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TRAFIGURA PAKISTAN (PRIVATE) LIMITED
s 7 Dated:g3-March, 2018
To
The Registrar
Oil & Gas Regulator Authority
54-B, Fazal-e-Haq Road,
Blue Area, Islamabad
PABX - 051-9244090-98
Subject: Application to the Oil and Gas Regulatory Authority (OGRA) under the Oil and
- Gas Regulatory Authority Ordinance, 2002 (“Ordinance”) read with the Natural
Gas Regulatory Authority (Licensing) Rule 2002 (“Rules”) for grant of license to
[ carry out Sale of LNG / RLNG.

Dear Sir / Madam,

Trafigura Pakistan (Pvt) Ltd is a private sector entity incorporated under the Pakistan Companies
Ordinance 2017, with the objective to carry on the business of import, export, transport, market, and
distribute LNG, LNG, LPG and NGL in Pakistan. In this capacity, Trafigura Pakistan will procure
LNG from International market and enter into onward arrangement for the supply of gas to the end
user, thereby managing the whole supply chain of LNG from procurement to end consumer gas sale
agreements.

Further to the above, we also would like to apprise you that Trafigura being a strategic and foreign
partner of the PGPL consortium has played a pivotal role in developing the project of the Pakistan’s
Second FSRU - based facility and is in the process of the moving ahead quickly on a third terminal
for LNG Imports, as we strongly believe in the potential of the Pakistani Economy and have full faith
in the current esteemed government and their policies aiming at improving power access to the people
of Pakistan.

{ As a part of investment in the PGPL terminal, we have exclusive access to the available capacity of
the terminal and which will be between 90 — 120 mmscfd. In this regard, we have been continuously
approached by various customers specifically from Karachi region. '

To further strengthen our presence in Pakistan, we have already established local branch of Trafigura
named Trafigura Pakistan (Private) Limited and now requests for a grant of license to carry out sale of
LNG / RLNG along with the transmission and distributions of RLNG and attached herewith the
schedule — I & schedule — II along with all the necessary documents for your review and further
considerations.

An early grant of licenses to carry out sale of LNG / RLNG would be highly appreciated.

Elias Chibani
Chief Executive Officer

TRAFIGURA PAKISTAN (PRIVATE) LIMITED

WWW.TRAFIGURA.COM
UNIVERSAL ID NUMBER: 0110562



TRAFIGURA PAKISTAN (PRIVATE) LIMITED

Schedule 1
(Reference Rule 4(2))

Oil and Gas Regulatory Authority
APPLICATION FORM

Reference No: Dated: O\ March, 2018

CORPORATE INFORMATION

Head Title
Name of the Company (Applicant)
Company’s fuill address along with

telephone, fax, email and web details

Response
TRAFIGURA PAKISTAN (PRIVATE) LIMITED
TRAFIGURA PAKISTAN (PRIVATE) LIMITED
Bahria Complex 3, 8th Floor M.T. Khan Road
Karachi,

Tel: 4922135205132

www.Trafigura.com

Email: Elias.Chibani@traﬁgura.com
Ameer.ali@trafigura.com

Elias Chibani
Chief Executive

Name, title and authorised signature of
the Company’s Chief Executive

Signature

Name: lan Martin Swords
Father's Name: Martin David Swords
Passport No: 510534514

Nationality: British

Names and addresses of current Directors
of the Applicant

Name: Michael Stuart Wainwright
Father’s Name: Alan Wainwright
Passport No: 505491969
Nationality: British

TRAFIGURA PTE LTD
10 COLLYER QUAY #29-00, OCEAN FINANCIAL
CENTRE, SINGAPORE (049315)

REGISTERED NUMBER: 199601595D

Name and address of any person or
corporate body with a holding of more
than one percent (1%) or more in the
Applicant




Applicant: Trafigura Pakistan (Private) Limited
LICENSE SPECIFICATIONS
E. No. | Head Title Response
1 Regulated Activity for which a license is Sale License
sought
2 Nature of license applied for (if exclusive, | Exclusive
please provide detailed justifications) Non-Exclusive ¢
3 Period for which the license is sought From: 01/03/2018
To: 28/02/2048
4 Details of any license, held, applied for, or | Not Applicable
~ applied for and refused under the Rules,
¢ by the Applicant, or any of the interested
parties, or any of their affiliated or related
| undertakings




SCHEDULE-I
[See Rules 29 & 33)

The following fees shall be payable for the application, grant and renewal of a
license:

@ The following application fees, payable at the time of filing the application,
namely:

(@)  For atransmission license: Rs. 750,000;

(b)  For a distribution license: Rs. 500,000;

{c)  For asale license: Rs. 500,000; ¢«

(d)  For an integrated license: Rs. 1,000,000; and

(e) Fora project license: Rs. 1,000,000.

(b). The following annual fees, payable at the time of the grant or
renewal of the license and thereafter yearly, in advance, namely:

S#  Type of Licence Fee (percentage of annual turnover of
the licensee, generated from the
licensed regulated activity in the
most recent complete financial year

(i) Transmission 0.5%

(ii) Distribution 0.5%

(iii) Sale 0.25%

(iv) Transmission & distribution 0.5% of both transmission and
Distribution

W) Transmission, distribution & sale 0.5% of sale

(vi) Transmission & sale 0.5% of sale

(vii) Distribution & sale 0.5% of sale
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ATTACHMENTS FOR LICENSE APPLICATION

Trafigura Pakistan (Private) Limited

APPLICATION FOR SALE LICENSE

Licensing of Regulated Activities under Rule 4 of the
Natural Gas Regulatory Authority (Licensing) Rules, 2002

Sub- | Requirements Attached Remarks
Rule (Annexure)
(3)(a) | attested copies of memorandum and articles A Details are attached
of association of the applicant
(3)(b) | attested copy of the applicant’s certificate of B Not applicable. However, the
commencement of business certificate of incorporation is
attached for reference.
(3)(c) | attested copy of the latest yearly submission Not applicable as the
to the Registrar of Companies company is newly-
incorporated
(3)(d) | attested copy of the latest audited annual C New entity, so details of
and un-audited half yearly financial parent company is attached.
statements of the applicant
(3)(e) | attested copy of the corporate authorisation D Board Resolution of Trafigura
allowing the submission of the application Pakistan (Private) Limited is
attached
(3)(f) | in the case of an applicant being a subsidiary E Details of parent company
company, the documents specified in are attached.
paragraphs (i) to (iv) of this sub-rule below,
pertaining to its holding company
(i) attested copies of memorandum
and articles of association of the
holding company
(ii) attested copy of the holding
company'’s certificate of
commencement of business
(iii) attested copy of the latest yearly
submission to the Registrar of
Companies
(iv) attested copy of the latest
audited annual and un-audited
half yearly financial statements of
the holding company
(3)(g) | details of entire consents required under if required, details will be
applicable laws, from persons other than the provided from time to time
Authority, for carrying on the relevant
regulated activities and the status of such
consents
(3)(h) | details of the technical and financial expertise F Detailed Service Agreement
and resources available for carrying on the [ is attached




—

relevant regulated activities

(3)(i)

details of the resources and expertise
available to handie emergency situations
arising out of natural calamities, accidental or
criminal acts or omissions, specifying which
such resources are available and which are to
be procured

Details are given in Annexure
F

(3)G)

a list of the names and business addresses of
the applicant’s senior management, including
without limitation, departmental and/or
divisional heads

) P

Elias Chibani
Chief Executive

Imran Yousafzai
Business Development — Oil
Pakistan

Shoaib Mohiuddin
Business Development
Analyst — Oil Pakistan

Ameer Ali
Business Development - LNG
Pakistan

[ (3)(K)

if the applicant or any of its officers or
directors, directly or indirectly, owns, controls
or holds 10% or more of the voting interest in
any other person engaged in the production,
transmission, distribution, or sale of natural
gas, or in any person engaged in the
financing, construction, maintenance or
operations of such facilities, a detailed
explanation of each relationship, including
the percentage of voting interest owned, held
or controlled

Not applicable

(3)(0

a list of all other applications, petitions or
filings filed by the applicant which are
pending before the Authority at the time of
filing of this application and which directly
and significantly affect this application,
including an explanation of any material
effect, the grant or denial of those other
applications, petitions or filing will have on
this application and of any material effect, the
grant or denial of this application will have on
those applications, petitions or filings

There are no other
applications, petitions or
fillings which are pending
before the authority at the
time of the filing of this
application and which
directly and significantly
affect this application

(3)(m)

details of the following market data

(i) an estimate of the volume of
natural gas to be transmitted,
distributed or sold

(ii) number and consumption details
of consumers

(iii) the applicant’s total annuai peak




day natural gas requirement

(iv) total past (if applicable) and
expected curtailments of service
by the applicant

(3)n)

such other information or documentation as
the Authority may, from time to time,
require, including without limitation,
supplementary information or documentation
required by the Authority to clarify the
information contained in the application

Will be provided from time to
time

(4)(b)

details of the sources and quantity of supply
of natural gas inciuding forecasts of the
available quantity from such sources

Details are attached

(4)(c)

details of how the applicant proposes to meet
the safety and service obligations prescribed
by the Authority

Details are attached
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Subject: PAY ORDER / BANK DRAFT

Please find attached herewith a copy of M/s Trafigura Pakistan Limited,
Karachi’s application No. nil dated March 07, 2018 alongwith a Pay order / Bank
Draft of R.500,000/- bearing Demand Draft P.O. No. 00900860 dated
05-03-2018 issued by Deutsche Bank, Avari Plaza, Fatima Jinnah Road Branch,
Karachi as Processing fee w.r.t. its application for grant of Licence for Sale of
LNG /RLNG.

(Aurangzeb
AED
March 19, 2018

Accounts Officer, OGRA

Received Pay Order / Bank Draft (In Original)

@4/37/!_

Dy. Executive Director (Accounts)

1%
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THE COMPANIES ACT, 2017
(COMPANY LIMITED BY SHARES)

ARTICLES OF ASSOCIATION
OF
TRAFIGURA PAKISTAN (PRIVATE) LIMITED

Schedule to the

iLEIon hereof, and in these

Articles, unless there is something i1 or context inconsistent

therewith:-

“The Act” means the Companies Act, 2017 or any statutory modification
or re-enhancement thereof for the time being in force.

“Company” means Trafigura Pakistan (Private) Limited

"Dividend” means the distribution of profits of the Company to its
Members.

"Member” means a subscriber to the memorandum of the company and
every person to whom is allotted, or who becomes the holder of, any share,
scrip or other security which gives him a voting right in the company and
whose name is entered in the register of members.

"Month" means a calendar month according to the English calendar.
"Office" means the Registered Office of the Company.

"Person” shall include a body corporate.




"Section” means section of the Act.

"Special Resolution" has the meaning assigned thereto by clause (66) of
sub-section (1) of Section 2 of the Act.

"The Articles” means these Articles of Association, as originally framed
or as altered from time to time by Special Resolution.

*"The Commission” means the Securities and Exchange Commission of
Pakistan.

"The Board" shall mean the Directors from time to time of the Company
acting at a meeting or through a committee of Directors or pursuant to
written consent.

"The Chairman” means the Chairman of the Board appointed from time
to time pursuant to the Articles.

"The Debenture” shall include debenture stock, bonds, Participation
Term Certificate, Term Finance Certificate, and any instrument in the
nature of redeemable capital.

"The Directors" means the Directors of the Company appointed from
time to time pursuant to these Articles including alternate Directors.

"The Managing Director" means the chief executive of the Company
appointed from time to time pursuant to the Articles.

"The Memorandum" means the Memorandum of Association of the
Company as originally framed or as altered consequently in accordance
with the provisions of the Act.

"The Register” means the Register of members to be kept pursuant to
Section 119.

"The Seal” means the Common Sezl of the Company.

"In writing” and "Written" includes printing, lithography and other
modes of representing or reproducing words in a visible form.

“Words” importing the singular include the pl
Words importing the masculine gender also
and words or expression contained in the

meaning as in the Act.

Words importing persons include bodies corpor

-2-
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PRIVATE COMPANY

The Company is a Private Company within the meaning of clause (49) of
sub-section 1 of Section 2, and accordingly:

(®)  the right to transfer the shares in the Company restricted in the
manner given hereunder.

(b) the number of members in the Company is restricted to fifty
excluding the persons who are in the employment of the Company;
provided that where two or more persons hold one or more
shares in the Company jointly the shall be treated as a single
member, and

(c)  invitation shall be prohibited to the public to subscribe for the
shares, debentures, or redeemable capital of the Company.

CAPITAL

The Authorised capital of the Company is Rs. 100,000 (Rupees one
hundred thousand only) divided into 10,000 shares of Rs. 10 each. The
Company may in its general meeting increase, reduce, consolidate, divide
and sub-divide, cancel, reorganize or otherwise vary the rights relating to
shares in the said capital and divide shares in the capital for the time
being in several classes in accordance with the provisions of the Act.

1SSUE OF SHARES:

Subject to the provisions of the Act, the shares shall be under the control
of the Board who may allot or otherwise dispose of the same or any of
them to such persons, on such terms and conditions, and at such time as
the Board thinks fit, and at a premium or at par or (subject to the
provigions of the Act) at a discount, and for such coneideration as the
Board thinks fit.

The Board shall, as regards any, \ duly comply with
such provisions of sections 68 to ;

4
fles to increase the
fares, then subject
the Company at a

Subject to Section 83, where at
issued capital of the Company
to any direction to the contrary tH
General Meeting, such shares shs Prh (2% to the members in
proportion to the existing shares held b member, and such offer
shall be made by notice specifying the number of shares to which the
member is entitled, and limiting a time within which the offer, if not
accepted, will be deemed to be declined and after the expiration of such
time, or on receipt of information from the member to whom such notice is
given that he declines to accept the shares offered, the Board may dispose

-3-




10.

11

of the same in such manner as it may consider most beneficial to the

Company.
FRACTIONAL SHARES

If and whenever as a result of an issue of new shares or any copsolidation
or sub-division of shares any member becomes entitled to hold shares in
fractions, the Board shall not be required to offer or issue such fractiona)

NT FOR PROP :

Subject to the provisions of the Act and the Articles, the Board may allot
and issue shares in the capital of the Company as payment or part
payment for any property sold or transferred, goods or machinery
supplied, or for services rendered to the Company in the conduct of the
business or affairs, and any shares which may be 80 allotted may be issued
as fully paid up shares, and if 50 1ssued, shall be deemed to be fully paid
up shares. ;

HIP;

Any application for subscription signed by or on behalf of an applicant or
subscriber for shares in the Company, followed by an allotment of any
shares therein, shall, be an acceptance of shares within the meaning of the
Articles, and every person who thus or otherwise accepis any shares and
whose name is entered on the register shall for the purpose of the Articles
be a member. " AT

- ‘\53"“'\

\)
TRUST NOT RECOGNISED: /%™ -

-4.
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13.

14,

COMMISSION

Subject to provision of the Act, the Company may at any time pay a
commission to any person for subscribing or agreeing to subscribe,
(whether absolutely or conditionally) for any shares or debentures, or
procuring or agreeing to procure subseription, whether absolute or
conditional, for any shares or debentures of the Company, but so that the
amount or rate or commission shall not exceed five (5) per cent (or such
other rate as may be prescribed by the Commission under the Act) of the
price at which the shares are issued, or of the nominal value of the
debentures in each case subscribed or to be subscribed. The commission
may be paid or satisfied in cash or in shares or debentures of the
Company. The Company may also pay brokerage on such rate as may be
prescribed by the Commission in respect of any subscription for shares or
debentures.

CERTIFICATES -
- IFICATE:

Every member shall be entitled without payment to one Certificate for all
the shares registered in his name, or upon paying such fee as the Board
may from time to time determine, to several Certificates, each for one or
more shares. Every certificate of shares shall specify the number and
denote the number of shares in respect of which it is issued, and the
amount paid thereon. Such certificate shall be issued under Seal, and
shall bear the signature of one Director and shall be counter-signed by the
Secretary or by a second Director, or by some other person appointed for
that purpose by the Board. The Directors, may by resolution determine,
either generally or in any particular case, that the signature of any
Director(s) may be affixed by some mechanical means in the mode and
manner specified in such resolution. Provided that, in respect of a share or
shares held jointly by several persons, the Company shall not be bound to
issue more than one certificate, and delivery of a certificate for a share to
one of several joint-holders shall be sufficient delivery to all.

ISSUE OF NE) 27 -ﬁ-“ ATE IN PLACE O
> -f& A
5 Ef rendered useless, then upon

er the same to be cancelled and
PgE. and if any certificate is loat or
B fBatisfaction of the Board and on
S¢M)F adequate being given, a new

RI¥en to the party entitled to such lost
W certificate may be issued on such terms

destroyed, then on

such indemnity k =08
Certificate in lieu thePsofafugl
or destroyed Certificate.

-5.
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15.

16.

17.

and fee as may be prescribed by the Board including payment of expenses
incurred by the Company in investigating title.

TRANSFER AND TRANSMISSIO
F .

The instrument of transfer of any shares 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. The Company shall
keep a book to be called the "Register of Transfer" and shall fairly and
distinctly enter the particulars of every transfer or transmission of any
share therein.

TRANSFER

The instrument of transfer of any share shall be in writing in the usual
common form or in the form appearing in the next article 17 or as near
thereto as circumstances will admit.

FORM OF TRANSFER:

I, son/daughter/wife of of
of , being a

national (“Transferor”), in consideration of the sum of Rs,

(Rupees ) paid to me by '

son/daughter/wife of of

being a national of (“Transferee”), do hereby transfer
to the Transferee shares, numbered

in Trafigura Pakistan (Private) Limited to hold the same unto
the said Transferee, his (or her) executors, administrators and assigns
subject to the several conditions on which I held the same immediately
before the execution hereof.

1, the Transferee, do hereby agree to take the said share(s) subject to the
conditions aforesaid.

In Witness Whereof we sign this Form on
20.......

z‘i}s“ :‘t\wn 0”’&

Transferor

Witnesses:-




18.

19.

20.

21.

1

2)

The Board shall have power, on due ootice, (given in the manner

prescribed in the Act) to close the Register of Transfers for such period(s)
of time not exceeding thirty days at a time or forty-five days in any year.

TRANSMISSION OF SHARES OF DECEASED MEMBER:

In case of the death of a shareholder, the survivor, where the deceased was
a joint holder, and (subject as hereinafter provided), where the deceased
was g sole or anly surviving holder, the executors or administrators of the
deceased holding a Grant or Probate or Letters of Administration or the
nominees of the deceased appointed under Section 79, or any person or
persons mentioned in any Succession Certificate effective in Pakistan
shall be the only persons recognised by the Comparnly as having any title to
the shares, but nothing herein contained shall release the estate of a
deceased holder (whether sole or joint) from any liability, (whether sole or
Joint), in respect of any share solely or jointly held by him. In any case in
which such a Grant of Probate or Letters of Administration or Succession
Certificate to the estate of a deceased sole or only surviving holder has not
been obtained or a nomination was not made by the deceased as above
mentioned, the Board may, but shall not be bound to, recognise the title of
any person claiming to be entitled to the deceased holder's share on
production by such claimant of any other evidence of title as the Board
may deem sufficient, and upon the claimant furnishing such indemnity, if
any as the Board may require. 3

RIGHT OF THE SURVIVOR TOQ BE REGISTERED

MEMBER OR TOTRANSPER SHARE:

IJ-

¥¢' or, instead of being

Any person becoming entitled
insolvency of a Member sha >
from time to time be requifff

registered as a Member jA\3
registered himself, to make AN Bhare as the deceased or
nsolvent person could have Mk #rd shall, in either case,
have the same right to decline oP% peistfdpStration as they would have

had in the case of a transfer of th_é"‘s'fxéi-:e"by the deceased or insolvent
person before the death or insolvency.

RIGHT OF SURVIVOR TO RECEIVE
DIVIDENDS AND OTHER ADVANTAGES;

A person becoming entitled to a share by reason of the death or insolvency

-7-
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22.

23.

24.

25.

26.

of the holder shall be entitled to the same dividends and other advantages
o which he would be entitled if he was the registered holder of the share,
except that he shall not before being registered as a Member in respect of
the share, be entitled in respect of it to exercise any rights conferred by
membership in relation to meetings of the Company.

COMP. O

The Company shall incur no liability or responsibility whatever in
consequence of its registering or giving effect to any transfer of shares
made or purporting to be made by any apparent legal owner thereof (as
shown or appearing in the Register) to the person having or claiming any
equitable right, title or interest to or in the same shares, notwithstanding
that the Company may have had notice of such equitable right, title or
interest or notice prohibiting registration of such transfer, and the
Company shall not be bound or required to regard or attend or give effect
to any notice which may be given to it of any equitable right, title or
interest, or be under any liability whatsoever for refusing or neglecting so
to do, but the Company shall nevertheless be at liberty to regard and
attend to any such notice and give effect thereto, if the Board shall so
think fit.

ALTERATION OF CAPITAL
TO INCREASE AUTHORISED ITAL;

The Company may from time to time by special resolution increase the
authorised share capital by such sum to be divided into shares of such
amount as the resolution shall prescribe.

CONDITIONS QF ISSUE:

Except and so far as otherwise provided by the conditions of issue or by
the Articles, any capital raised by the creation of new shares shall be
considered part of the authorised capital and shall be subject to the
provision herein contained with reference to transfer and transmission,
voting and otherwise.

POWER TO REDUCE SHARE CAPITAL:

- . . ation oSN .
The Company may by Special Resolution redu are 04 in any

manner and with and subject to any inciden 63 ThsiRearte R Andeconsent
required by law. § 204 “M % )

‘? J':‘

3
POWER TQ SUB-DIVIDE OR CONSOLIR 4*

r.
CYy

-

Subject to Section 85, the Company may in General 2 Ry ‘rdinary
Resolution alter the conditions of its Memorandum as YoRews"

-8.




27.

28.

29.

30.

(@)  increase its authorized share capital by such amount as it thinks
expedient;

()  consolidate and divide all and any of its share capital into shares of
larger amount than its existing shares.

()  sub-divide shares or any of them into shares of smaller amounts
than originally fixed by the memorandum, subject nevertheless to
the provisions of the Act in that behalf:

(c)  cancel shares which at the date of such General Meeting 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 shares so
cancelled.

POWER TO BORROW
POWER OF B :

The Board may from time to time borrow any moneys for the purposes of
the Company from the members or from any other persons, firms,
companies, corporations, Government Agencies, institutions or banks, or
the Directors may themselves lend moneys or provide finance to the

Company.
GIVIN F SECURITIES:

The Board may borrow moneys and secure payment thereof in such

manner and upon such terms and conditions in all respects as it may

think fit, and in particular by the-issug of bonds, debentures, or by

mortgage or charge or other sSelbe R\ whole or any part of the
. Vi N

property, assets and rights 5

including its uncalled capitgl'§

B isgfpll or to be issued by the
prof theeBoiird which may issue them
AP uch manner and for such

consideration as shall be considered by the Board to be for the benefit of

the Cofnpany.
ISSUE AT DISCOUNT:

Any bonds, debentures or other securities may be issued at a discount
premium or otherwise and with any special privileges as to redemption,
surrender, drawings, convertibility into shares, attending and voting at
General Meetings of the Company, appointment of Directors, and

-9-




31.

32.

33.

34.

35.

otherwise, provided that debentures with the right to be converted into
shares shall not be issued without the consent of the Company in General
Meeting obtained by special resolution, subject to Section 83.

INDEMNITY TO DIRECTORS:

If the Directors or any of them or any other person shall become
personally liable for the payment of any sum primarily due from the
Company, the Board may execute or cause to be executed any mortgage,
charge or security over or affecting the whole or any part of the assets of
the Company by way of indemnity to secure the Directors or persons so
becoming liable as aforesaid from any loss in respect of such liability.

GENERAL MEETINGS

GENERAL MEETING WHEN TOQ BE HELD:

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 calendar year within a period of four months following the close of
its financial year and not more than fifteen months after the holding of its
last preceding Annual General Meeting as may be determined by the

Board.
EXTRAORDINARY GENERAL MEETING:

All general meeting of the Company other than an Annual General
Meeting shall be called Extraordinary General Meetings.

WH R Y ETI

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 is
provided by Section 133..

NOTICE OF MEETINGS:

Twenty-one days' notice at the least (exclusive of
notice is served or deemed to be served, but incl
notice is given) specifying the place, the day
Meeting and, in case of special business, all m
business, shall be given in a manner provide
meetings to such persons as are, under the Ac
receive such notices from the Company.

SPECIAL BUSINESS:

-10-




36.

317.

38.

39.

40,

All business shall be deemed special that is transacted at an
Extraordinary General Meeting, and also all that is transacted at an
Annual General Meeting with the exception of declaring a dividend, the
consideration of the accounts, balance sheet and the reports of Directors
and Auditors, the election of directors, the appointment of, and the fixing
of the remuneration of the Auditors, Where it is proposed to pass a Special
Resolution at a General Meeting, notice of the Meeting shall specify the
intention to propose the Resolution as a Special Resolution.

OMISSION TO GIVE NOTICE:

In a case in which notice of any Meeting is given to the shareholders
individually, the accidental omission to give notice to any of the
shareholders or the accidental non-receipt thereof shall not invalidate the
proceedings at any such Meeting.

PROCEEDINGS AT GENERAL MEETING:
QUORUM:

Two members present in person or through video-link and representing
not less than twenty-five (25%) per cent of the total issued shares of the
Company either on their own account or as proxies shall be a quorum for a
General Meeting. No business shall be transacted at any General Meeting
unless the quorum requisite is present at the time when the Meeting
proceeds to business.

WHO TO PRESIDE IN GENERAI MEETING:
The Chairman shall be entitled to take the chair at every General
Meeting. If there is no Chairman or if at any Meeting he shall not be

present within fifteen minutes after the time appointed for holding such

Meeting or is unwilling to act, the pirectoRpresent may elect a Director

./Ir-‘-‘ .\.\

unwilling to act as Chairman

Meeting a quorum is not preRefimidiye et
requisition of members, shall be dissolvedand in every other case shall
stand adjourned to the same day in the following week at the same time
and place. If at the adjourned meeting a quorum is not present the
members present personally being not less than two shall be the quorum
and may transact the business for which the meeting was called.

ADJOURNMENT BY CHAIRMAN:

-19-
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41.

42.

43.

44.

45.

46.

The Chairman with the consent of a General Meeting may adjourn any
Meeting from time to time and from place to place, but no business shall
be transacted at any adjourned Meeting other than business left
unfinished in the Meeting from which the adjournment took place.

MINUTES:

Minutes shall be made in books provided for the purpose of all reselutions
and proceedings at General Meetings, and any such Minutes if signed by
any person purporting to have been the Chairman of the Meeting or next
following Meeting shall be receivable as evidence of the facts therein
stated without further proof.

MINUTE BOOKS:

The Books containing Minutes of proceedings of General Meetings of the
Company shall be kept at the Registered Office of the Company and shall
during business hours (subject to reasonable restrictions as the Board may
from time to time impose but so that no less than two bours each day is
allowed for inspection) be open to the inspection-of any member without
charge.

VOTES OF MEMBERS:
YOTE OF MEMBERS:

Except as provided in Article 64 hereof, upon a show of hands every
member entitled to vote and present in person or by proxy shall have one
vote, and upon a poll every member entitled to vote and present in person
or by proxy shall have one vote for every share held by him.

RIGHT TQO VOTE OF JOINT HOLDERS:

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

pr——
= ShmEs

by resolution of its Directors, or prox
authorise any of its official or any ok as its
representative at any meeting of the b heg_érson 80
authorised shall be entitled to exercise thBame'yigwe? on lehalf of the
Company which he represents as if he wei indg areholder of
the Company.
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48.

49.

50.

51.

52.

VOTING BY MEMBER OF UNSQUND MIND:

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

POLL BY PROXY:
On-s poll votes may be given either in person or by proxy.
PROXY:

Every proxy shall be appointed in writing under the hand of the appointer
or by an agent duly authorised under a Power of Attorney or if such
appointer is a Company or corporation under the Common Seal of the
Company or corporation or the hand of its Attorney who may be the
appointer. A proxy does not have to be a member. A proxy shall have
rights of speaking and voting at a meeting which are available to a
member present in person at such meeting. A member shall not be entitled
to appoint more than one proxy to attend any one Meeting. If any member
appoints more than one proxy for any one Meeting and more than one
instruments of proxy are deposited with the Company, all such
instruments shall be rendered invalid.

IRREVOCABLE PROXY:

Any proxy declared expreasly on its face to be irrevocable shall not be
revoked or be deemed revoked by the member giving such proxy without

y any other action on his
such proxy if such proxy
he Company, and the
pffect to such proxy in

Meeting held during the pe
part whatsogver or otherwiét
is furnished to and filed/:
Company shall be bound||a
accordance with the terms\iife

, R e
ﬁiﬁlent of his appointment and

No person shall act as proxy unless £
the Power of Attorney, if any, under which it is signed, shall be deposited
at the Office at least forty-eight hours before the time for holding the
Meeting at which he proposed to vote.

FORM OF PROXY:;

As instrument appointing a proxy may be in the following form or a form
as near thereto as may be:
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54,

55.

56.

57.

"1 of in the district of
being a member of the ________ hereby appoint

of as my proxy to vote for me and only on my
behalf at the (annual, extraordinary, as the case may be) general meeting
of the Company to be held on the day of and at any
adjournment thereof ”

VALIDITY OF PROXY:

A vote given in accordance with the terms of an instrument of proxy shall
be valid notwithstanding the previous death of principal or revocation of
the proxy or of any power of attorney under which such proxy was signed,
provided that no intimation in writing of the death or revocation shall
have been received at the office of the Company before the Meeting or the
adjourned Meeting at which proxy is used.

VALIDI

No objection shall be made to the validity of any vote except at the
Meeting or at the poll at which such vote shall be tendered, and every vote
whether given in person or by proxy not disallowed at such Meeting or poll
shall be deemed valid for all purposes of such meeting or poll.

CHAIRMAN TO DECIDE:

If any question is raised, the Chairman of the Meeting shall decide on the
validity of every vote tendered at such Meeting in accordance with these
Articles.

DIRECTORS:

The number of Directors shall be two (2) Directors. The Board shall fix the
number of elected Directors of the Company not Jater than thirty-five (35)
days before the convening of the General Meeting at which directors are to
be elected and the numbers 80 fixed shall not be changed except with the
prior approval of the General meeting of the Company.

The following shall he the firs
office until the first Annual Ge

1. Tarem MK YOQQIP‘L

2. A“‘wy A‘ll
YA v

TERM OF OFFICE, REMOVAL AND CASUAL VACANCIES
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58.

59.

60.

61.

FIRST DIRECTORS TO RETIRE

The first Directors of the Company shall stand retired from office at the
first Annual General Meeting of the Company.

ELECTION OF DIRECTORS

(4] After the first appointment of Directors, the number of elected
Directors fixed by the Board under Article 57 shali be elected to
office by the members in General Meeting in the following manner,
namely:-

(a)- a member shall have such number of votes as is equal to the
product/ of voting shares held by him and the number of
Directors to be elected:

(b)- a member may give all his votes to a single candidate, or
divide them between more than one of the candidates in such
manner as he may choose; .

(c)-  the candidate who gets the highest number of votes shell be
declared elected as Director and then the candidate who gets
the next highest number of votes shall be so declared, and so
on until the total number of Directors to be elected has been
so elected;

(i)  Where the number of candidates is equal to or less than the number
of Directors to be elected it will not be necessary to hold an election
as laid down in clause (i) of this Article and all the candidates shall
be deemed to have been elected under this Article.

ce for a period of three
Mualified from becoming
tiring Director shall be
the manner prescribed
three years.

A Director elected under AGH
years, unless he earlie
Director or otherwise ce
eligible for re-election. AYREIQY
by the preceding Article sRa&

The Company may by resolution in General Meeting remove a Director
appointed under Article 62 or 68 or elected or deemed to have been elected
under Article 64: Provided that a resolution for removing a Director shall
not be deemed to have been passed unless the number of votes cast in
favour of such a resolution is not less than:

@) the minimum number of votes that were cast for the election of a
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62.

63.

64.

65.

Director at the immediately preceding election of Directors, if the
resolution relates to removal of a Director elected in the manner
provided in or under Article 64; or

(i) the total number of votes for the time being computed in the
manner laid down in Article 64 divided by the number of Directors
for the time being, if the resolution relates to removal of a Director
appointed under Article 62 or 68.

CONTINUING DIRECTORS TQ ACT;

The continuing Directors may act notwithstanding any vacancy in their
body, but if the minimum falls below the number fixed by Article 57
thereof, the Directors shall not, except for the purpose of filling a vacancy
in their number of or conveying a General Meeting, act so long as the
number remains below the minimum.

FILLING CASUAL VACANCY:

The Directors may at any time appoint any person to be a Director to fill a
casual vacancy in the Board. Any Director so appointed shall hold office
for the remainder of the term of the Director in whose place he is
appointed.

EXTRA REMUNERATION MAY BE PAID TO A DIRECTOR:

Any Director who serves on any Committee or who devotes special
attention to the business of the Company or who otherwise performs
services which, in the opinion of the Board, are outside the scope of he
statutory duties of a Director may be paid such extra remuneration as
may be determined by the Board, provided that so long as is so required by
the Securities and Exchange Commission of Pakistan, the remuneration of
a Director shall require approval of the Company in General Meeting.

Save and except that a Director

the Government, an institution ( \
authority which is a member on\\¥
Director, or a Chief Executid

' dany .

¥ t:g'ya.l company) or an
“48 a whole time working
g1~ .x:é'ctor, or a person
ehmiicttor shall not require any
shares qualification, so long as only BSobseribers shares are in issue.
Thereafter, the qualification of a Director shall be his holding five
ordinary shares in his own name subscribed either in cash or in kind. In
the case of Directors representing interests holding shares of the requisite
value, no such share qualification shall be required, provided intimation in
writing as to such representation is lodged with the Company forthwith
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66.

67.

68.

69.

upon appointment / election of a Director.

The control of the Company shall be vested in the Board and the business
of the Company shall be managed by the Board, which may pay all
expenses incurred in forming and registering the Company, and may
exercise all such powers of the Company as or not by the Act or by these
Articles required to be exercised by the Company in General Meeting,
subject nevertheless to the regulations of these Articles, to the provisions
of the Act and such regulations, (not inconsistent with the aforesaid
regulations or 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 Board which would have been
valid if the regulation had not been made.

POWER TOQ OBTAIN FINANCES AND GIVING OF SECURITIES:

The Board may exercise all the powers of the Company to borrow and
mortgage or change its undertaking, property and assets, (both present
and future), and to issue debentures and other securities, whether
outright or as collateral security for and debt, liability or obligation of the
Company, or of any third party.

MINUTE BOOKS:

The Board shall cause Minutes to be made in books provided for the

()  of all resolutions and'® O
and of the Board, and“}aﬂh‘uni
present-at any meeting of Board

- kept for the purpose.

Ehall sign his name in a Book to be

Any such minutes of any Meeting of the Board or of a Committee of
Directors or of the Company, if signed or purporiing to be signed by the
Chairman of such Meeting, or of the next succeeding Meeting, shall be
receivable as evidence of the matters stated in such minutes,

POWERS TQ PAY PENSIONS, ETC,;

The Board may pay and agree to pay pensions or other requirement,
superannuation, death or disability benefits or allowances to any person in
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70.

71.

72.

73.

respect of any Director or former Director who may hold or may have held
any executive office of employment under the Company, or any subsidiary
Company of the Company, or its holding Company, (if any), and for the
purpose of providing any such pensions or other benefits or allowances,
may contribute to any scheme or fund and may make payments towards
insurances or trusts in respect of such persons.

DIRECTORS TO COMPLY WITH THE ACT:

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
mortgage and charges 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 resclutions and a
copy of the register of Directors and notification of any changes therein.

PROCEEDINGS OF DIRECTORS
MEETING OF DIRECTORS:

The Directors may meet together for the dispatch of business, adjourn,
and otherwise regulate meetings of the Board as they think fit. A
Resolution moved at any meeting of Directors shall be passed by a simple
majority vote. The Managing Director or the Secretary may at any time,
and shall on the written requisition of two Directors at any time, summon
a meeting of the Board. Unless otherwise decided by the Board, at least
seven clear days notice must be given to all Directors to summon a
meeting of the Board, and such meeting shall set forth the purpose or
purposes for which such meeting is summoned. With the consent of all the
Directors entitled to receive notice a meeting, or to attend or vote at any
such meeting, a meeting of the Board may be convened by shorter notice
than specified in this Article. Any Director may waive notice of the time,
place and purpose of any meeting of Directors either before, at or after
such meeting.

QUORUM OF DIRECTORS' MEETINGS AND P

A meeting of the Board for the time being at which a
shall be competent to exercise all or any of the aut
discretion by or under the Article vested in or exer
generally. A majority of the Directors present personal
link shall constitute a quorum.

The Chairman shall, whenever present, preside as (Chairman at each
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74.

75.

76.

meeting of the Board, but if at any meeting the Chairman is after the time
fixed for holding the same, the Directors present shall within fifteen
minutes of the time fixed for the meeting choose one of their members to
be Chairman of such meeting.

WHEN ACTS OF MEETINGS OF THE BOARD OR
COMMITTEE VALID NOTWITHSTANDING

DEFECTIVE APPOINTMENT ETC

All acts by any meeting of the Board or of a Committee of Directors, or by
any person acting as a Director or alternate Directors, or by any person
acting as a Director or alternate 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 Director or person had
been duly appointed and was qualified to act. Provided that as soon as any
such defect has come to notice, the Director or other person concerned
shall not exercise the right of this office till the defect has been rectified.

RESOLUTION BY CIRCULATION:

A resolution in writing signed by all of the Directors shall be effective as if
such resolution had been passed at a meeting of the Directors.

ALTERNATE DIRECTOR

POWER TO APPOINT ALTERNATE DIRECTOR:

HMalag or any Director so resident
Ja \e period of not less than
e to the Board to be an
very such appointment
Director making the

a0 [

-
o~
b * i.-v
g

LR,
0 Glog
> WD 4

shall be in writing u )
appointment. An alterna \ 3 #Fpoigted shall not be entitled to
appoint another Director, bdha rw Se subject to the provisions
of the Articles with regard toJjpiasterS gXcept that he need not be a
member nor shall he require any “share qualification. An alternate
Directer shall be entitled to receive notices of all meetings of the Board,
and to attend and vote as a Director at any such meeting at which the
Director appointing him is not present in person, and generally to perform
all the functions of his appointer as Director in the absence of such
appointer. An Alternate Director shall ipso facto cease to be an Alternate
Director if his appointer for any reason ceases to be a Director or if and
when his appointer comes or returns to Pakistan, or if the appointee is
removed from office by notice in writing under the hand of the appointer.
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78.

79.

The Board may from time to time delegate all, or any of their powers not
required to be exercised at a meeting of the Board to a committee or
committees consisting of two or more Directors as the Board thinks fit.
Any committee so formed shall conform to any regulations that may be
imposed upon it by the Board and shall be governed, in the exercise of the
powers so delegated, by the provisions herein contained for regulating
meetings and proceedings applicable to the Directors.

CHAIRMAN AND MANAGING DIRECTOR/
F EXEC PP

Upon the first appointment, and thereafter upon each election of
Directors, the Directors shall (i) appoint as the Chairman of the Board a
Director and (ii) determine the period for which he is to hold office.

APPOINTMENT OF MANAGING DIRECTOR/
¥ U :

() The Board shall within fifteen days of the incorporation of the
Company appoint an individual (including a Director) as the Chief
Executive of the Company designated as the Managing Director.
The first Managing Director shall hold office until the First Annual
General Meeting of the Company (unless he earlier resigns or
otherwise ceases to hold office) or until the expiry of a shorter
period if the Board had fixed a shorter period for this appointment.
If the Managing Director ceases to hold office before the first
Annual General Meeting, the Board shall fill the vacancy within
fourteen days, but the person appointed to fill the vacancy shall
hold office only till the first Annual General Meeting.

(i) Within fourteen (14) days from the date of an election of Directors
under Article 53 or within fourteen (14) days from the date on
which office of the Managing Director falls vacant for whatsoever
reason, the Board shall appoint any person (including an elected
Director) to be the Chief Executive of the Company designated as
Managing Director, but such appointment shall not be for a period
exceeding three (3) years from the date of appointme

{iii) Upon the expiry of appointment under cla
Managing Director shall be eligible for re-a

o
(iv) The Managing Director shall, if he is not Hireads §
Company, be deemed to be its Director a ¥
rights and privileges, and subject to all the
Director of the Company.
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80.

81.

(v)  The Directors of the Company by a resolution passed by not less
than three-fourths of the total number of Directors for the time
being, or the Company by special resolution, may remove a
Managing Director before the expiration of his term of office
notwithstanding any thing contained (if any) in these Articles or in
any agreement between the Company and the Managing Director.

(vi) The terms and conditions of appointment of the Managing Director
shall be determined by the Board.

R DIRECTOR:

The Managing Director shall have overall authority over and
responsibility for the management of the affairs of the Company and the
conduct, and the custody and maintenance of its properties, assets, records
and accounts in accordance with the policies and guidelines established by
the Board.

In addition, the Board may entrust to and confer upon Managing Director
any of the power exercisable by the Board other under the powers which
are required to be compulsorily exercised under the Act by the Board at its
meeting upon such terms and conditions and with such restrictions as it
may think fit, and may from time to time revoke, withdraw, alter to vary
all or any of such powers.

(a) He becomes ineligibl \, ] pgipledd D
of the grounds enumerh\&s ’% 16%s, the

N 'f{"lssiog\M

(i1)  is of unsound mind;

@) is & minor,

(iti) has applied to be adjudicated as an insolvent and his
application is pending;

{iv) is an undischarged insolvent;

(v}  has been convicted by a court of law for an offence involving
moral turpitude;

(vi) has been debarred from holding such office under any
provision of Act.
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(vii) has betrayed lack of fiduciary behavior and a declaration to
this effect has been made by the Court under Section 217 at
any time during the preceding five years;

(viii) is not a member

Provided that this clause (viii) shall not apply in the case of:

(a)

(®)

()

(d)
{e)

®

The appointment of an alternate Director will
from the Board to the Director for whom such
during such Director’s absence.

Q) a person representing ithe Government or an institution of
authority which is a member;

(i)  a whole-time Director who is an employee of the Company;
(iii)  a Chief Executive; or
(iv)  a person representing a creditor.

he absents himself from three consecutive meetings of the Directors
or from all the meetings of the Directors for a continuous period of
three months, whichever is the longer, without leave of absence
from the Directors;

he or any firm of which he is a partner or any private Company of
which he is a director:

(i) without the sanction of the Company in General Meeting
accepts or holds any office of profit under the Company other
than that of chief executive or a legal or technical adviser or a
banker, or

(i) accepts a loan or guarantee from the Company in
contravention of Section 182 (if applicable in terms of that
section);

he resigns his office by notice in writing to the Company;

bhe does not hold or ceases to hold the s
necessary for his appointment.

THE SEAL
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82.

83.

84.

85.

86.

87.

CUSTODY OF SEAL:

The Board shall provide a Common Seal for the purposes of the Company
and for the safe custody of the Seal, and the Seal shall never be used
except by he authority of a resolution of the Board of directors or a
Committee of Directors authorized in that behalf by the directors, and two
Directors at least shall sign (in the same manner as provided for in Article
13) every instrument to which the Seal is affixed; provided, nevertheless,
that any instrument bearing the Seal of the Company and issued for
valuable consideration shall be binding on the Company notwithstanding
any irregularity touching any authority to issue the same. The Board shall
also have power to destroy the Seal and substitute a new Seal thereof, if
necessary.

DIVIDENDS AND RESERVES

DECLARATION OF DIVIDENDS AND RESTRICTIONS
OF AMOUNT THEREOF:

The Company in General Meeting may declare dividends, but no dividends
shall exceed the amount recommended by the Board.

I M ND:

The Board may from time to time pay to the members such interim
dividends as appear to be justified by the profit of the Company.

DIVI R
No dividends shall be p /’d/_\*.\ out of profits of the year, or any

other undistributed profigs

pons.efititled to shares with special rights

Subject to the rights O€s :
as to dividends, the profits Mistribitted A5 dividends shall be distributed
among the shareholders-.-é'hd:gl!,@_iuil‘,l‘énds shall be declared and paid
according to the amounts paid on the shares. If any share is issued on the
terms that it shall rank for dividend as from a particular date, such share

shall rank for dividend accordingly.

BOAR R ESERVE:

The Board may before recommending any dividend, set aside out of the
profits of the Company such sum as it thinks proper as a reserve or
reserves, which shall, at the discretion of the Board, be applicable for
meeting contingencies, or for equalising dividends, or for any other
purpose to which the profits of the Company may be properly applied, and
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88.

89.

90.

91.

92.

pending such application may, in the like discretion, either be employed in
the business of the Company or be invested in such investments, (other
than shares of the Company), as the Board may from time to time think
fit.

REC NDS BY J RS:

If several persons are registered as joint holders of any share, any one of
them may give effectual receipts for any dividends payable on the share.

NOQ INTEREST ON DIVIDENDS;

No dividend shall bear interest against the Company. The Dividend shall
be paid within the period laid down in the Act.

PAYMENT BY POST:

(a)  Any dividend be paid by cheque or warrant sent through the post to
the registered address of the member or person entitled thereto, or
in the case of joint holders to any one of such joint holders at his
registered address, or to such person and at such address as the
member or person entitled or such joint holders, as the case may be,
may direct. Every such cheque or warrant shall be made payable to
the order of the person to whom it is sent, or to order of such other
person as the member or person entitled or such joint holders, as
the case may be, may direct.

(b)  Unclaimed dividends may be invested or otherwise used by Board
for the benefit of the Company until claimed.

PROFITS:

The Directors may carry forward any profits which they may think
prudent not to distribute without setting them aside as a reserve.

CAPITALISATION
APIT. ATI R

Any General Meecting may, upon recommendatiop
ordinary resolution resolve that any undistributed g
(including profits carried and standing to the /i
Teserves or other special accounts or representingf fre
the issue of shares and standing to the Credit \-

account and capital reserve ansing from ridgi
appreciation of the assets or goodwill of the chds
acquisition/sale of interests in other undertakings) T
capitalised undistributed profits and reserves shall be distrbutod Zmongst
such of the shareholders as would be entitled to receive the same if
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93.

94.

95.

96.

97.

distributed by way of dividend, and in the same proportions, on the footing
that they become entitled thereto ae capital. All or any part of such
capitalised fund may be applied on behalf of such shareholders for
payment in full or in part either at par or at such premium as the
resolution may provide, for any unissued shares or debentures of the
Company which shall be distributed accordingly, and such distribution or
payment shall be accepted by such shareholders in full satisfaction of their
interest in the said capitalised sum.

ACCOUNTS

BOOKS OF ACCOUNT TO BE KEPT;

The Board shall cause to be kept proper books of account as required
under section 220 of the Act.

WHERE TO BE KEPT:

The books of account shall be kept at the office or at such other place as
the Board shall think fit and shall be open to inspection by the Directors
during business hours.

NSP

The Board 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 inspection of the megbsfi—aning members (not being a Director) shall
have any right of ipff " A RN

Company except a /" by et
the company in gefferal ne \

Within sixteen monthgWNf the ipeofporation of the Company, and
subsequently once at™ ﬁ@% calendar year, the Directors shall
cause to be prepared and lay-before the Company in General Meeting a
balance sheet and profit and loss account, both made up in accordance
with the Act and to a date not more than four months before the date of
the Meeting for the period, in the case of first balance sheet and profit and
loss account, since the incorporation of the Company, and in case of any
subsequent balance sheet and profit and less account, since the preceding
account. Every such balance sheet shall be accompanied by an Auditor's
report and the Director's report in accordance with the provisions of the
Act in that behalf.

COMPLIANCE WITH ACT:
The Directors shall in all respects comply with Section 220 to 227 in
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98.

99,

100.

101.

102.

regard to accounts of the Company.

COMPANIES OF DIRECTORS' REPORT AND

N ENT TO MEMBERS:;

A copy of the financial statements together with a copy of the Auditor's
report and Directors' report shall be sent to all members along with the
notice convening the General Meeting before which the same are required
to be laid at least twenty- one days preceding the meeting.

AUDIT
APPOI NT OF A THEIR DUTIES:
Auditors shall be appointed and their duties regulated in accordance with
Sections 246 to 249.

NOTICES:

HOW NOTICE TO BE SERVED ON MEMBERS;

(1) A notice may be given by the Company to any member or Director
either in person or by sending it to him, at his registered address or,
(if he has no registered address in Pakistan), to the address, if any,
within or outside Pakistan supplied by him to the Company for the
giving of notices to him. A notice may be given by telex or facsimile
transmission,

SERVICE BY POST:

(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 would be delivered in
the ordinary course of post.

NOTICE TO MEMBERS ABROAD

BY ADVERTISING IN NEWSPAPERS:

If a member or Director has no registered address in Paki
supplied to the Company an address within or outside
giving of notices to him, a notice addressed to him or t
generally and advertised in a newspaper circulating
which the Office is situated shall be deemed to be duly
day on which the advertisement appears.

NOTICE TO JOINT HOLDER:

A notice to be given by the Company to the joint-holder of a share by
giving the notice to the joint-holder named first in the Register in respect
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103.

104,

105.

106.

of the share.

NOTICE TO PERSONS ENTITLED BY TRANSMISSION;

A notice may be given by the Company to the persons entitled to a share
in comsequence of the death or insolvency of a member by sending it
through the post in a prepaid letter addressed to them by name, or by the
title or representatives of the deceased, or assignee of the insolvent, or by
any like description, at the address, (if any) in Pakistan supplied for the
purpose by the persona claiming to be so entitled, or (until) such an
address has been so supplied) by giving the notice in any manner in which
the same might have been given if the death or insolvency had not
occurred.

G R :

Notice of every General Meeting shall be given in some manner
hereinbefore authorised to (a) every member of the Company except those
members who, having no registered address within Pakistan, have not
supplied to the Company an address within or outside Pakistan for the
giving of notices to them 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.

NO SHAREHOLDER TO ENTER THE PREMISES

OF THE COMPANY WITHOUT PERMISSION:

No member or other person (not being a Director) shall be entitled to enter
the property of the Company, or to inspect or examine the Company’s
premises or properties of the Company, without permission of the Board or
the Chairman, or Managing Director, and to require disclosure of any
information respecting a2 details of the Company's trading, or any
o Rmature of a trade secret, mystery of trade

yiness of the Company and which in the
%Nk Director will be inexpedient in the

Every Dlrector M fging Director, Chairman, Manager,
Auditor, Trustee, myﬁf Committee, Officer, Servant, Agent,
Accountant or other person employed in the business of the Company
shall, if so required by the Board before entering upon his duties, sign a
declaration in the form approved by the Board pledging himself to cbserve
strict secrecy representing all transactions of the Company without the
customers and the state of accounts with individuals and in matters
relating thereto, and shall by declaration pledge himself not to reveal any

-27-
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108.

109.

of the matters which may come to his knowledge in the discharge of his
duties except when required so to do by the Board, or by any General
Meeting, or by a court of law, and except so far as may be necessary in
order to comply with any provisions in these presents contained.

WINDING UP

DISTRIBUTIONS OF ASSETS ON WINDING UP;

(i) If the Company shall be wound up, (whether voluntarily or
otherwise) the Liquidators may, with the sanction of a Special
Resolution and any other sanction required by the Act, divide
amongst the members in specie or kind, the whole or any part of the
assets of the Company, whether they consist of property of same
kind or not.

(ii) For 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 of different classes of members.

(i) 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, thinka fit,
but so that no member shall be compelled to accept any shares or
other securities whereon there is any liability.

INDEMNITY:;

Every Director, Managing Director, Chairman, Manager or Officer of the
Company or any person (whether an officer of the Company or not)
employed by the Company as Auditor or Adviser, shall be indemnified out
of the funds of the Company against any ha

i curred by him as such
ficer, Auditor, or
4Oximinal, in which
Ber Section 492 of

conformity, or for any loss or expense happening to the Company through
the insufficiency or deficiency of title to any property acquired by order of
the Director, Managing Director, Chairman, or other officer for or on
behalf of the Company, or for the insufficiency or deficiency of any security
in or upon which any of the moneys of the Company shall be invested, or
for any loss or damage arising from the bankruptey, insolvency or tortuous

-28.




-

i libicidbddd

act of any person wit
deposited, or for any lpkhk
on his part, or for apis
shall happen in the; g%
unless the same B
dishonesty.

: error of judgment or oversight
T :-_-;\- misfortune whatever which
pPHgNies oE Wis office or in relation thereto,

JOu s hi€lbwn willful act, default or
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THE COMPANIES ACT, 2017
(COMPANY LIMITED BY SHARES)

MEMORANDUM OF ASSOCIATION

OF
TRAFIGURA PAKISTAN (PRIVATE) LIMITED
L. The name of the Company is "Trafigura Pakistan (Private) Limited”.

II. The Registered Office of the Company will be situated in the Province of
the SINDH, Pakistan.

III. The objects for which the Company is established are all or any of the
following:

1. The principal line of business of the company shall be to carry out
the business of the import, export transport, market, and distribute
of LNG, LPG, NGL, RLNG and all other Yelated liquids and
chemicals including the business of purchase or otherwise acquire,

_sale, stors, transport, market, distribute, supply, sell, import, export,
and otherwise dispose of and generally trade in any and all kinds of
petroleum and petroleum products, oil, gas, hydrocarbons,

{- ‘petrochemicals, asphalt, bituminous substances and to undertake all
such activities as are connected herewith or ancillary thereto and to
take over the running or likely to be running business of slike nature
with or without assets, lisbilities, rights, privileges, registration,
trade mark, import and export registration or any other facility and
establishing and operating a terminal including a jetty, pipelines
with all machinery and equipment and supporting facilities for the
handling, re-gasification and any activities or services relating or
ancillary thereto.

2. Except for the businesses mentioned in suly-gi
company shall engage in all the lawful
authorized to take all necessary steps fi@
therewith and ancillary thereto.

3. Notwithstanding anything contained in the4
this clause nothing contained herein \ !
empowering the Company to undertake oR Incmlae ,g‘ﬁirectly or

- indirectly in the business of a Banking Compuny, “Non-banking
Finance Company (Mutual Fund, Leasing, Investment Company,
Investment Advisor, Real Estate Investment Trust management




<

company, Housing Finance Compeny, Venture Capital Company,
Discounting Services, Microfinance or Microcredit business),
Insurance Business, Modaraba management company, Stock
Brokerage business, forex, real estate business, managing agency,
business of providing the services of security guards or any other
business regtricted under any law for the time being in force or as
may be specified by the Commission.

%

Ly
@ %
(a) engage in any of the business mentioned in sub-clause &%) above

or any unlawful operation;

It is hereby undertaken that the company shall not:

{(b) launch multi-level marketing (MLM), Pyramid and Ponzi
Schemes, or other related activities/businesses or any lottery
business;

(c) engage in any of the permiasible business unless the requisite
approval, permission, consent or licence is obtained from
competent authority as may be required under any law for the
time being in force.

The liability of the members is limited.

The authorised share capital of the Company is Rs. 100,000/ (Rupees

Hundred Thousand) divided into 10,000 (Ten Thom mpad) shares of the

nominal value of Rs. 10/- (Rupees Ten) eag Y W sy - s, privileges

and conditions attached thereto as are p Rt timeNeing, with

power to increase and reduce the capitg)fef] aagd'to divide
ssasl'

the shares in the capital for the time be




We, the several, persons whose names and addresses are subscribed below are
desirous of being formed into a Company in pursuance of this Memorandum of

Association:-

Name und surname | NIC No, (in | Fathore/ Nationality(ies) | Occupation Regidential Number | Signuture
3 {prosent & formor) caso of Husband's with any lormvor Addresy in of
" in full (in Block foreigner, Name in full Nationality full chares
{etters) P’assport takea by
No) carh
subsenib
(IMRANM.K. | 42301 |SultanM K Pakistan; | Business 46.11 Main |3
YOUSUPFZAL 2413018- |Yousufzai Bevelopment
" Offi Khayaban-
1C0T
e-Mualim dg;l
Phase 6 ./
DHA
Karachi
AMEER ALI 44206- Allsh i 1 Business H# 236, 5t |1
- 46564925- |Warrayo Pakistani Developmaont 2 62 \_._,AL
3 Officer | <<
. MPCHS, i
- E-113, >/
. lslamabad
Dated the \S dayof Juv , 2017 iStro
yof duniy 2 2 v’((eaglstr,,,%
S Saghi \
First Witness to Abov. N %
Signature |3’ 2
Full Name (in Block Letters) RAJA MUN A : £

Father's / Husband's_name RAJA KHALR Gy V&
Nationality PAKISTANI \\Zx M
ENGINEER _ \angp nor™

Occupation
CNIC NO 37405-2382797-3
Full Address PLOT 6B, F-10, MARKAZ, ISLAMABAD
S |
. Sccond Witness td k veSignatures
Signature  foal

Full Name (in Bloek Lotters) ASIM A

Father's / Husband’s name ASGHAR ALI
I




Nationality PAKISTANI
Occupation ENGINEER
CNIC NO 44206-8952582-9

Full Address

6B, F-10, MARKAZ, ISLAMABAD
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) FORM 1
THE COMPANIES ACT) 2. pfF.. -

Locton /6(1) ()Y [ 8 Exchang®
DECLARATION OF APPLICANT FOR INCORPORAT! 20/ ™
Srary . /977

Ploase complute in typescript or in bold block capials. "
e a = ELLGE
1. Name of the Company I Trafigura Pakistan (Private) Limitsd

2. Presenied by (MRAN M. l¢. YmusuEzal

3. FeePaid(Rs) 6]0]0]0 - 1- umsmam[jﬁﬁ
of the Bank _______.'
4, Receipt No. q l“l"]l’l"l ] !

(Bank ian 10 be attached in original)

Hi

5. Decisrants Neme & [ imran szukd *_é J
Dssignstion

6. Declerant's Father Sultan MK Yousufze!
Neme i

7. Prolession/ Denignistion [ o person named in the ariclos 68 DifeClor and Ofkcer of B proposed )
(cisleta the portion not COMpany.
applicable

} S

-

8. Oeclaration 1 do heredy solemnly and sincaraly deciare thal

8) | am the sbove named declarant;

b) al!ﬂnmdmmuofmcmu AT 2017., wm.
mﬁnmmmmmpodd matiers precedent 10
wmn mmmymummvmm‘vmn

been complied with and

c) | make s soiemn declaration conscientiously believing the

2ema to be true. ]

€. Signature of Declarant 7 - 3 Bl j
10. NLCNo.ofDeclarant (717 T3 (o [T - 2 A 3 0 [T 3 =17
11 Signature of Witness | /% = O
12 Name and Fathar's | Aamwr Abbas [ Ghutem Muhammad J

Name of the witness ‘

13. N.I.C No. of the wilness Ea_}?p 11 L_lflz_l’ |2 Io

14. Address of the witness I Gihors Sawar Lene - Police Lins Garden - Korachi

—— [eIV] [=3) Z*TA]

Cm;, y( )
Depa. iserur gf (ompamts

-——uf?-.. .&

Ub



THE COMPANIES Ac7, 20/7.
b mzlj ‘

! NOTICE OF SITUATION OF REQISTERED OFFICE OR ANY CHANGE THEREIN . gache™®?
3 Piease complete in typescript of in bold block capdals. :::" ??0/
: oiery *7 /22

1. CUIN (incorporation Numiber) 03 AU il

2. Name of the Company ﬁr:ﬂwg Pakistan {Privats) Limited

3. Fee Paid (Rs.) 510 (0 {4 Name & Branch of [ MCB Bank Lig
The Bank

.Day __ Month
4. Receipt No. l wii-091% Dm o:;i 2[6]1 [7
(Bank chalisn io 5% allached in original)

5. The situation of registered office of
the company was changed from NA

(siate pravious addrous)

r — e ——— e

6. The regislered office of the
Company is now situsied at 4th Floor, State Life Building 1-C,

L. Chundriger Road,

Karachi, Pakistan

(ﬁﬁﬂ-ummmmmlmdmﬁnmmmwnm

mmmmﬂymhmwmmwmm,mm

applicatle).
8.1 Telepnone No. [.92.21.32419«5 ' ]
6.2. Fax No, if any [ NA I
6.3. E-mail socress Lwaqu.aﬂab.nhaﬂth@pk.m.com [

Dey Month
7. With effect from (date) ©adE_IvedgpoRaiy- . . SO

8. Signatures of Chief Executive/

Sedetary ey 7 J
9. Name of Signatory | "“"qu_ ;"ﬁﬁ" _:‘4 ]

10. Designation [Bioctor (Proposed) A
11. NIC Number of signatory ENFEENLEER 18 [- 7]

D oryly &N 8
12 Date ]o[al | Ve /& ’h‘*m

v -‘.*‘h!;‘ie" ) ﬁ,.x".-:‘
rack Or COST (07

1 :
H

Moy
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A031694
SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

COMPANY REGISTRATION OFFICE, KARACHI

CERTIFICATE OF INCORPORATION

[Under section 16 of the Companies Act, 2017 (XIX 0f 2017)]

Corporate Universal [dentification No. 0110562

I hereby certify that TRAFIGURA PAKISTAN (PRIVATE) LIMITED
is this day incorporated under the Companies Act, 2017 (XIX of 2017) and that the

company is limited by shares.

Given under my hand at Karachi this Fourth

Thousand and Seventeen.

Incorporation fee Rs. 2,500/=

fMahmood)
egistrar of Companies

yration U”.
Q&)s 36“\ fcd"
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Trafigura Pte Ltd

Directors' statement

"

The Directors are pleased to present their statement to the member together with the audited financial
statements of Trafigura Pte Ltd (the "Company") for the financial year ended 30 September 2016,

1)

2)

3)

4)

5)

Opinion of the directors
In the opinion of the directors,

(i) the accompanying balance sheet, statement of comprehensive income, statement of
changes in equity, and statement of cash flows together with notes thereto (collectively,
the “financial statements”) are drawn Up so as to give a true and fair view of the financial
position of the Company as at 30 September 2016 and the financial performance,
changes in equity and cash flows of the Company for the year ended on that date; and

(i) at the date of this statement there are reasonable grounds to believe that the Company
will be able to pay its debts as and when they fall due.

Directors

The directors of the Com pany in office at the date of this statement are:

Chin Hwee Tan

Edmundo Abdon Vidal Cornelio
José Maria Larocca

Martin Urdapilleta

Nicolas Simian

William Kenneth Loughnan

Arrangements to enable directors to acquire shares and debentures

Neither at the end of nor at any time during the financial year, was the Company a party to any
arrangement whose objects are, or one of whose objects is, to enable the directors of the
Company to acquire benefits by means of the acquisition of shares or debentures of the Company
or any other body corporate other than under the empioyee share scheme of the holding
company, Trafigura Beheer B.V. whereby employees, upon the invitation of Trafigura Beheer
B.V., may acquire shares in Trafigura Beheer B.V.

Directors’ interests in shares and debentures

The Company obtained a waiver from the Accounting and Corporate Regulatory Authority under
Section 202 of the Singapore Companies Act, Chapter 50 from complying with the requirement
to disclose, and therefore did not disclose the directors’ interest in shares and debentures under
Section 201(6)(g) for the financial year ended 30 September 2016.

Option to take up unissued shares

Since the end of the previous financial year, no option to take up unissued shares of the Company
was granted.
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Trafigura Pte Ltd

Directors' statement

6) Option exercised

Since the end of the previous financial year, no shares of the Company were issued by virtue
of the exercise of option to take up unissued shares of the Company.

7) Unissued shares under option
At the end of the financial year, there were no unissued shares of the Company under option.
8) Auditor

Ernst & Young LLP have expressed their willingness to accept reappointment as auditor.

On behaif of the Board of Directors,

YV
hin Hwee
1

Director

/
t)

William Kehneth Loughnan
Director

Singapore

16 Jan 2017
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Trafigura Pte Ltd 66

Independent auditor’s report
For the year ended 30 September 2016

Independent auditor’s report to the member of Trafigura Pte Ltd

Report on the financial statements

We have audited the accompanying financial statements of Trafigura Pte Ltd (the "Company") which
comprise the balance sheet as at 30 September 2018, the statement of comprehensive income,
statement of changes in equity and statement of cash flows for the year then ended, and a summary
of significant accounting policies and other explanatory information.

Management's responsibility for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view
in accordance with the provisions of the Singapore Companies Act, Chapter 50 (the “Act”) and
Singapore Financial Reporting Standards, and for devising and maintaining a system of internal
accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against
loss from unauthorised use or disposition; and transactions are properly authorised and that they are
recorded as necessary to permit the preparation of true and fair financial statements and to maintain
accountability of assets.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Singapore Standards on Auditing. Those standards require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financiai statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation of financial statements that give a true and fair view in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by management, as
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.



Trafigura Pte Ltd

Independent auditor's report
For the year ended 30 September 2016

Independent auditor's report to the member of Trafigura Pte Ltd

Opinion

Report on other legal and regulatory requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have
been properly kept in accordance with the provisions of the Act.

Emnst & Young LLP

Public Accountants and
Chartered Accountants
Singapore

16 January 2017

gb
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Trafigura Pte Ltd

Balance sheet as at 30 September 2016

64(

Note 30 September 30 September
2016 2015
UsSD'M USb'M
Assets
Property, plant and equipment 5 1153 1826
Intangible assets —__ 6 ,.949 936
Investment in subsidiaries 7 497.3 ) 13802
_Investment in associates 7 134.5 16.3
Other investments . 7 91.8 i 30.6
Derivatives : 28T oma 1397
Prepaymenis 8 833.1 1,028.7
Loans receivable 9 4,091.0 3,770.8
Deferred tax assets 19 - 16.2
Total non-current assets 6,102.0 5,661.7
nventories T 7T — A0 83347 . 54097
Trade and other receivables 11 13,294.2 12 372.1
_Derivatives 23 747.4 2,269.4
Prepayments ] e 8 1,932.1 L 1,734.0
Income tax receivable 139 0.9
Deposits 7.0 46.0
Cash and cash equivalents 12 2,386.2 1,884.3
Total current assets 26,715.5 23,716.4
Total assets 328175 29,3781
Equity
Share capital e d® 3280  328.0
Capital contribution reserve 16 231.3 189.7
Cash flow hedge reserve 16 12.2 (14.7)
Retained earnings 16 671.6 939.2
Total sharehoider's equity 1,243.1 1,442.2
Liabilities
Loans and borrowings 14 7,1104 6,928.0
Deferred tax liability N 19 o 1549 140.7
Provisions 20 33.7 33.7
Derivatives 23 2025 290.4
Total non-current liabilities 7,501.5 7,392.8
Trade and other payables 13 87215 87350
Derivatives o223 933.3 ) 724 8
Loans and borrowings 14 14,267.2 10,949.1
Incometaxpayable 144.9 133.3
Total current liabilities 24,072.9 20,543.1
Total shareholder’s equity and liabilities 32,817.5 29,378.1

The accompanying accounting policies and explanatory notes form an integral part of the financial

statements.



Trafigura Pte Ltd

Statement of comprehensive income for the year ended 30 September 2016

6%

Note 2016 2015
UsD'M USD'M
_Revenue _ i 861239 82,2015
Cost of sales (84,738.3) (80,591.8)
Gross profit 1,385.6 1,609.7
Other income/( expenses) 18 3.2) 9.9
Employee benefit expenses s 17 (235.0) ~  (189.4)
Depreciation and amortisation _ 586 (50.0) (45.8)
Other general and administrative expenses (264.8) (308.0)
Operating profit 832.6 1,076.4
Finance income 595.1 455.3
Finance costs (547.9) (579.3)
Net financing income/(costs) 47.2 (124.0)
Profit before tax 879.8 9524
Income tax expense 19 _{424) ....(69.8)
Profit for the year 837.4 882.6
Comprehensive income attributable to 837.4 882.6

shareholders

The accompanying accounting policies and explanatory notes form an integral part of the financial

statements.
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Statement of chang

Trafigura Pte Ltd

ol

es in equity for the year ended 30 September 2016

Cash
Capital flow Total
Share contribution hedge Retained Shareholder's
capital reserve reserve  earnings equity
UsD 'M usbD'm USD ‘M UsSD ‘M USD ‘M
gg,’g“’e at1 October 328.0 189.7 (14.7) 930.2 1,442.2
Gain on cash flow hedges - = 24.5 = 24 5
Transfer to profit or loss e e
on loans repayment o= malas Aol 2 i o0
Dividends. paid - - - (1,105.0) (1,105.0)
Transfer to profit or loss
on disposal of equity- - (1.4) - ~ (1.4)
accounted investeemw_w_h o
Total comprehensive
income for the year D e e S L 884
Share-based payments = 43.0 e = 43.0
Balance at 30
September 2015 328.0 231.3 12.2 671.6 1.243.1
Cash
Capital flow Total
Share contribution hedge  Retained Shareholder's
capital reserve reserve earnings eqguity
USD '™ UsSD 'M USh ‘M USD 'm USD ‘M
ggﬁ"ce at 1 October 213.0 162.5 34.4 827.0 1,236.9
“Issue of share capital !
duingtheyear 1180 _ - b
Loss on cash flow
_hedges S . L ]
Dividends paid = - - B (?.79.»4)’ . “(7_29_4)
Total comprehensive _
_.income for the year B o 8836 - 8‘_’_2;?
_Share-based payments = 27.2 . = — ...27.2
Balance at 30 ,
September 2015 328.0 189.7 {14.7) 939.2 1,442.2

The accompanying accountin
statements.

g policies and explanatory notes form an integral part of the financial



Trafigura Pte Ltd

Ko

Statement of cash flows for the year ended 30 September 2016

Note 2016 2015
USD'M USD'M

Cash flows from operating activities

Profit before tax 879.8 952.4
Adjustments for:

....Depreciation 5 20.5 21.2
Amortisation of intangible assets 6 294 246
Impairment losses on financial assets : 18 53.5 95.8
Impairment losses on non- inancial fixed assets .8 152 -

-....Gain on fair value through profit or loss instrument 18 (10.0) =
Fair value changes on derivative financial 23
instruments 1,449.5 (920.6)
Allowance for doubtful receivables 11 ' 4.6 12.7
Provisions 20 B T 325

__Loss on disposal of property, piant and equipment 18 2.5 -
Loss on disposal of equity-accounted investee 18 4.5 —
Loss on disposal of other investments 18 1.6 -
Dividend income i} T (50.9) " (101.2)
Net finance (income)/costs . . (47.3) 124.0
Equity-settied share-based payment transactions 17 43.0 27.2

Operating cash flow before working capital changes 2,395.9 268.6
Changes in:
Inventories 10 (2,925.0) (379.7)
Trade and other receivables e (964.7) 837.2
Deposits 12 39.0 (46.0)
Prepayments 8 (17.7) (728.3)
. _Trade and other payables __ 13 84  (41.4)

Cash flows from / {used in) operating activities

~ {1,480.9) {89.6)

interest paid (547.9) (579.3)

Inferest received s 595.1 456.3

Tax paid (18.4) (27.8)
Net cash flows from J/ {used in) operating activities {1,453.1) (241.4)

Cash flows from investing activities

-..-Acquisition of property, plant and equipment

Disposal of property, plant and equipment

.. (190.0) __ (116.5)
234.7 50.3

Acquisition of intangible assets

(309)  (289)

Acquisition of subsidiaries

e {1080)  (99.5)

©NiNiGiN|o|nin

- Dividendreceived T SESREER——— 1] 101.2
_.(Acquisition) / disposal of other investments (61.7) 12.2
(Acquisition) / disposal of equity-accounted investee 7 (124.3) 13.3
Increase in loans receivable and advances 9 —.__ (326.8) (1,372.0)
Net cash used in investing activities (656.2) (1,439.9)

The accompanying accounting
statements.

policies and explanatory notes form an integral part of the financial



Trafigura Pte Ltd é\

Statement of cash flows for the year ended 30 September 2016 {cont’d)

Note 2016 2015
UsSD'M USD'mM

Cash flows from financing activities

—....Proceeds from long-term ioans ang borrowings 14 e 200 9225

—..Proceeds from intercompany loans e 34T B30 (as38)
Dividends paid S . (1,105.0) (770.4)
Issuance of shares -y 15 - _...1s50

... Increase of short-term bank financing —— 14 .. 26831 22697
Net cash from financing activities 2511.2 2,053.0
Net increase in cash and cash equivalents 501.9 3717
_E?E‘f‘_?!li’_%sﬁ.!?ﬂ“i!?_'eﬁﬁQLL‘?.E‘PE‘?L__m e L2 18843 15126
Cash and cash equivalents at 30 September (note 12) 2,386.2 1,884.3

The accompanying accounting policies and explanatory notes form an integral part of the financial
statemnents.



Trafigura Pte Ltd G(V

Notes to the financial statements - 30 September 2016

1. Corporate information

The financial statements of Trafigura Pte Ltd (the "Company") for the financial year ended
30 September 2016 were authorised for issue in accordance with a resolution of the Directors
on 16 January 2017.

The Company has branch offices in the following locations: Panama, Fujairah, DMCC,
Oman, Papua New Guinea, Lucerne, Geneva and Uruguay.

The registered office and principal place of business of the Company is located at 10 Collyer
Quay, #29-00 Ocean Financial Centre, Singapore 049315,

The principal activity of the Company is that of oil, oil product, concentrates, refined metals
and coal commodity trading. There have been no significant changes in the nature of these
activities during the year.

2. Basis of preparation

The financial statements have been prepared on the historical cost basis unless otherwise
indicated.

The financial statements are presented in US dollar (USD) and all values are rounded to the
nearest tenth of a million (USD’'M 0.1) except when otherwise indicated. The US dollar is the
functional currency of most of the Company's principal operating activities. Most of the
markets in which the Company is involved, are USD denominated.

Certain reclassifications have been made to the prior year presentation to conform to that of

the current year. Changes on the classification of the balance sheet and the statement of
comprehensive income have been made to increase clarity of the presentation.

- 10 -
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Notes to the financial statements - 30 September 2016

3.1

3.2

Significant accounting policies

The accounting policies adopted are consistent with those of the previous financial year
except in the current financial year, the Company has adopted all the new and revised
standards which are effective for annual financial periods beginning on or after 1 October
2015. The adoption of these standards did not have any significant effect on the financial
performance or position of the Company.

equity of the Company as at 1 October 2014 and no effect on net equity at 30 September
2015.

Consolidation exemption

The Company is an indirect, wholly-owned subsidiary of Trafigura Beheer B.V., incorporated
in The Netherlands, which prepares consolidated financial statements for public use. In
accordance with FRS 27, the Company need not present consolidated financial statements
of the Company and its subsidiary companies. The registered address of Trafigura Beheer
B.V. s located at Evert van de Beekstraat, 1, 82, The Base, Tower B, 5% floor, 1118 CL
Schiphol, the Netherlands.

Foreign currency transactions

Transactions in foreign currencies are measured in the respective functional currencies of

the Company and are recorded on initial recognition in the functional currencies at exchange
rates approximating those ruling at the transaction dates. Monetary assets and liabilities

using the exchange rates at the date when the fair value was measured.

Exchange differences arising on the settlement of monetary items or on translating monetary
items at the end of the reporting period are recognised in profit or loss.

-11 -



Trafigura Pte Ltd bl/\

Notes to the financial statements - 30 September 2016

3.3

3.4

Significant accounting policies
Investments
(a) Subsidiary
A subsidiary is an investee that is controlled by the Company. The Company controls
an investee when it is exposed, or has rights, to variable returns from its involvement

with the investee and has the ability to affect those returns through its power over
the investee.

Investments in subsidiaries are accounted for at cost less impairment losses,

(b) Associate
An associate is an entity over which the Company has the power to participate in the
financial and operating policy decisions of the investee but does not have control or
joint control of those policies.

Investment in an associated company is accounted for at cost, less impairment
losses if any.

(c) Other Investments

Other investments refer to investments in entities that are not regarded fo be 3
subsidiary, an associate or joint venture. The other investments are classified as
financial assets as described in Note 3.9

Common controf business combination

The carrying amounts of the acquired assets and liabilities of the business are accounted for
from the perspective of the common control shareholder at the date of the transfer (j.e.
carrying amounts as reflected in the financial statements of the selling entity). No amount is
recognised in respect of goodwill and excess of the acquirer’s interest in the net fair value of
the identifiable assets and liabilities and contingent liabilities of the acquired business over

The result of the business acquired is included in the Company financial statements from the
date control transfers from the selling entity to the Company.

-12 .
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Notes to the financial statements - 30 September 2016

3.5

Significant accounting policies (cont’d)
Fair value measurement

The Company measures financial instruments, such as, derivatives, and non-derivative
assets such as available-for-sale financial assets, at fair value at each balance sheet date.
Also, fair values of financial instruments measured at amortised cost are disclosed in note
23,

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction o sell the asset or transfer
the liability takes place either:

* In the principal market for the asset or liability, or
¢ Inthe absence of a principal market, in the most advantageous market for the asset
or liability

The principal or the most advantageous market must be accessible by the Company. The
fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financiaj asset takes into account a market participant's
ability to generate economic benefits by using the asset in its highest and best use or by
selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for
which sufficient data are available to measure fair value, maximising the use of relevant
observable inputs and minimising the use of unobservable inputs,

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy, described as follows, based on
the lowest level input that is significant to the fair value measurement as a whole:

* Level 1 — Quoted (unadjusted) market prices in active markets for identical assets
or liabilities

* Level 2 — Vaiuation techniques for which the lowest level input that is significant to
the fair value measurement is directly or indirectly observable

* Level 3 — Valuation techniques for which the lowest level input that is significant tc
the fair value measurement is unobservable.

For assets and liabilities that are recognised in the financial statements on a recurring basis,
the Company determines whether transfers have occurred between levels in the hierarchy
by re-assessing categorisation (based on the lowest level input that is significant to the fair
value measurement as a whole) at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets

and {iabilities on the basis of the nature, characteristics and risks of the asset or liability and
the level of the fair value hierarchy as explained above.

- 13 -
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Notes to the financial statements - 30 September 2016

3.6

Significant accounting policies (cont'd)
Intangible assets

An intangible asset acquired as part of a business combination is measured at fair value at
the date of acquisition and is recognised separately from goodwill if the asset is separable or
arises from contractual or other legal rights.

Intangible assets acquired separately are measured initially at cost. Following initial
acquisition, intangible assets are carried at cost less any accumulated amortisation and any
accumulated impairment losses. Internally generated intangible assets, excluding capitalised
development costs, are not capitalised and expenditure is reflected in profit or loss in the
year in which the expenditure is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite.

Intangible assets with finite useful lives are amortised over the estimated useful lives and
assessed for impairment whenever there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation method are reviewed at least at each
financial year-end. Changes in the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the asset is accounted for by changing
the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates.

Intangible assets with indefinite useful lives or not yet available for use are tested for
impairment annually, or more frequently if the events and circumstances indicate that the
carrying value may be impaired either individually or at the cash-generating unit level. Such
intangible assets are not amortised. The useful life of an intangible asset with an indefinite
useful fife is reviewed annually to determine whether the useful life assessment continues to
be supportable. If not, the change in useful life from indefinite to finite is made on a
prospective basis.

Gains or losses arising from de-recognition of an intangible asset are measured as the
difference between the net disposal proceeds and the carrying amount of the asset and are
recognised in profit or loss when the asset is derecognised.

(a) Mineral and petroleum rights

Mineral and petroleum reserves, resources and rights (together “Mineral Rights”)
which can be reasonably vaiued, are recognised in the assessment of fair values on
acquisition. Mineral rights for which values cannot be reasonably determined are not
recognised. Expioitable mineral rights are amortised using the unit of production
method over the commercially recoverable reserves and, in certain circumstances,
other mineral resources. Mineral resources are included in amortisation calculations
where there is a high degree of confidence that they will be extracted in an economic
manner. Mineral resources are included in amortisation calculations where there is
a high degree of confidence that they will be extracted in an economic manner.

{b) Other Intangible assets

Other intangible assets include licences and are stated at cost, less accumulated
amortisation and accumulated impairment losses. Licences are amortised over the
term of the licence, generally not exceeding 10 years.
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