
 

 

 

 

  
The General Manager         June 4, 2025                           
Pakistan Stock Exchange Limited   
Stock Exchange Building   
Stock Exchange Road   
Karachi.   
 
Subject: Notice of Extraordinary General Meeting   
 
Dear Sir,   
 
This is to announce that the Company intends to hold its Extraordinary General Meeting to be 

held on Friday, June 27, 2025 at Khorshed Mahal Avari Towers, Fatima Jinnah Road, Karachi, 

at 2:30 p.m. Following documents has been attached for information: 
 

a) Notice of Extraordinary General Meeting dated June 4, 2025. 
b) Statement of Material Facts under Section 134(3) of the Companies Act, 2017 
c) Statement under Section 281 of the Companies Act, 2017 
d) Scheme of Arrangement dated May 27, 2025 
e) Swap Letter dated May 16, 2025 issued by H.A.M.D & Co. Chartered Accountants 
f) Special Purpose Financial Statements audited for six month period form July 1, 2024 

to December 31, 2024. 
 

Share Transfer Books of the Company will remain closed from June 21, 2025 to June 27, 2025 

(both days inclusive).  
 
Please note that transfer received at the Jwaffs Registrar Services (Private) Limited located 

at Office No. 20, 5th floor, Arkay Square Extension, New Chali, Shahrah-e-Liaquat, Karachi at 

the close of business on June 20, 2025 will be treated in time for the purpose of above 

entitlement to the transferees.   
 
 
Regards,   
 
 
 
Waseem Ahmad  
Company Secretary 
 
 
 
Enclosure:  As above. 



 

 

NOTICE OF EXTRAORDINARY GENERAL MEETING 
 
Notice is hereby given that pursuant to the Order of the Honourable High Court of Sindh at Karachi dated June 3, 2025, 
passed in Civil Miscellaneous Application No. 3248 of 2025, in Petition bearing J. C. M. No. 24 of 2025, an Extraordinary 
General Meeting (“EOGM”) of Supernet Limited (the “Company”) will be held at, and conducted from, Khorshed Mahal 
Avari Towers, Fatima Jinnah Road, Karachi, on Friday, June 27, 2025 at 2:30 p.m., including through video link facility, 
to transact the following business: 
 
A. Special Business 
 
Pursuant to the Order of the High Court of Sindh dated June 3, 2025, passed in Civil Miscellaneous Application No. 
3248 of 2025, in Petition bearing J.C.M. No. 24 of 2025, to consider and, if thought fit, to pass, with or without 
modification, the following resolution for, inter alia, the corporate / capital re-organization of the Company and its 
group company i.e. Supernet Technologies Limited (“STL”), along with their respective members, involving, inter alia, 
the merger, by way of amalgamation, of the Company with and into STL, along with all ancillary matters thereto, in 
accordance with the Scheme of Arrangement dated May 27, 2025, as approved by the Board of Directors of the 
Company on May 27, 2025. 
 
The proposed resolution to be passed by the requisite majority of members of the Company under Sections 279 and 
282 of the Companies Act, 2017 is as under: 
 

“RESOLVED THAT the Scheme of Arrangement dated May 27, 2025, prepared under the provisions of 
Sections 279 to 283 and 285(8) of the Companies Act, 2017, for the corporate / capital re-organization of 
Supernet Limited and its group company i.e. Supernet Technologies Limited, along with their respective 
members, involving, inter alia, the merger, by way of amalgamation, of Supernet Limited with and into 
Supernet Technologies Limited, along with all ancillary and incidental matters thereto, placed before the 
meeting for consideration and approval, be and is hereby approved and adopted, along with any 
modifications / amendments required, or conditions imposed by the High Court of Sindh at Karachi, subject 
to sanction by the High Court of Sindh at Karachi, in terms of the provisions of the Companies Act, 2017.” 

 
B. Other Business 
 
To transact any other business that may be placed before the meeting with the permission of the Chair. 
 
Copies of the (a) Statement of Material Facts under Section 134(3) of the Companies Act, 2017 concerning the 
Special Business; (b) Statement under Section 281 of the Companies Act, 2017; (c) Scheme of Arrangement; (d) Swap 
Letter dated May 16, 2025, issued by H.A.M.D. & Co., Chartered Accountants; and (e) Special purpose financial 
statements of the Company audited for the period ended December 31, 2024, are being circulated to the members 
along with this notice of the EOGM. 
 

By the Order of the Board 
 

        Waseem Ahmad  
Company Secretary  

Karachi: June 4, 2025 
 



 

 

Notes: 
 
1. The share transfer books of the Company will remain closed from June 21, 2025 to June 27, 2025 (both days inclusive). 

Transfers received in order at the office of the Company’s share registrar, namely JWAFFS Registrar Services (Private) 
Limited, located at Office No. 20, 5th Floor Arkay Square Extension, New Chali, Shahrah-e-Liaquat, Karachi, by the close of 
business on June 20, 2025 will be treated in time for the determination of entitlement of members to attend and vote at 
the EOGM. 
 

2. A member of the Company entitled to speak, attend and vote at the EOGM may appoint a person / representative as 
proxy to attend and vote in place of the member. A proxy need not be a member. Proxies, in order to be effective, must 
be received at the Company’s registered office, situated at 9th Floor, Tower - B, World Trade Center, Block 05, Clifton, 
Karachi, at least 48 hours before the time of holding the EOGM and no account shall be taken of any part of the day that 
is not a working day. A member shall not be entitled to appoint more than one proxy. Form of proxy can be downloaded 
from the Company’s website: www.super.net.pk 
 

3. Any Individual Beneficial Owner of CDC, entitled to attend and vote at the EOGM, must bring his / her original 
Computerized National Identity Card (CNIC) to prove identity, and in case of proxy, a copy of the member’s attested CNIC 
must be attached with the proxy form. Representatives of corporate members should bring the usual documents required 
for such purpose (and as detailed below). 

CDC Account Holders will also be required to follow the under mentioned guidelines, as laid down in Circular 1 dated 
January 26, 2000, issued by the Securities and Exchange Commission of Pakistan (SECP): 

 
For Attending the Meeting 

 
3.1 In case of individuals, the account holder or sub-account holder and / or the person, whose securities are in 

group account and their registration details are uploaded as per the CDC Regulations, shall authenticate identity 
by showing his / her original CNIC or original passport at the time of attending the EOGM. 

 
3.2 Members registered on CDC are also requested to bring their particulars, I. D. Numbers and account numbers in 

CDS. 
 
3.3 In case of a corporate entity, the Board of Directors’ resolution / power of attorney with specimen signature of 

the nominee shall be produced (unless it has been provided earlier) at the time of the EOGM. 
 

For Appointing Proxies 
 

3.4 In case of individuals, the account holder or sub-account holder and / or the person whose securities are in group 
account and their registration details are uploaded as per the CDC Regulations, shall submit the proxy form as 
per the above requirement. 

 
3.5 The proxy form shall be witnessed by the person whose name, address and CNIC number shall be mentioned on 

the form. 
 
3.6 Attested copies of CNIC or the passport of the beneficial owners and the proxy shall be furnished with the proxy 

form. 
 
3.7 The proxy shall produce his / her original CNIC or original passport at the time of the EOGM. 
 
3.8 In case of corporate entity, the Board of Directors’ resolution / power of attorney with specimen signature shall 

be submitted (unless it has been provided earlier) along with proxy form to the Company. 

http://www.super.net.pk/


 

 

 
 
4. Participation through Video Conference Facility 
 

If the Company receives a demand (at least 10 days before the date of the EOGM) from members holding an aggregate 
of at least 10% shareholding residing in any other city, to participate in the EOGM through video link, the Company will 
arrange video conference facility in that city (subject to availability thereof in such city). 
 
In this regard, please send a duly signed request as per the following format at the registered address of the Company, 
at least 10 days before holding of the EOGM.  
 
I/We, _____________________________ of ___________________, being a member of Supernet Limited, holder of 
_______________ ordinary share(s) as per registered Folio / CDC Account No _______________, hereby opt for video 
conference facility at __________________. 

_________________ 
Signature of member 

 
5. Virtual Participation in the EOGM Proceedings 
 
5.1 In order to maximize the member’s participation, the Company is convening this EOGM via video link in addition to 

holding a physical meeting with the members. 
 

5.2 In order to attend the EOGM through electronic facility, members are requested to register themselves with the Company 
Secretariat by providing the requisite details at least 48 hours before the time of the EOGM (i.e. by 2:30 p.m. on June 25, 
2025) through e-mail to be sent at legal@corporate.super.net.pk. 
 

5.3 Members are advised to provide the following particulars, along with the scanned copy of their CNIC and that of their 
proxies, if so appointed. Moreover, in the case of a corporate member, the scanned copy of the resolution of the Board 
of Directors / Power of Attorney with a specimen signature of the nominee must also be provided. 

 

Name of Member* CNIC / NTN No. 
Folio No. / CDC 

Account No. 
Cell No. Email address 

* Where applicable, please also give the above particulars of the proxy-holder or nominee of the member. 
 

5.4 The details of the electronic facility (video link and the login credentials) will only be sent to the interested members 
(whose email containing all the required and correct particulars are timely received) at their provided e-mail addresses. 
Accordingly, the members will be able to participate in EOGM proceedings through their smartphones or computer 
devices. In addition to the above, the members can also provide their comments and / or suggestions in connection with 
the agenda items of the EOGM by using the aforesaid means. 
 

5.5 The login facility will be opened at 2:00 p.m. on June 27, 2025, enabling the participants to join the proceedings after 
identification and verification process before joining the meeting, which will start at 2:30 p.m. sharp. 

 
6. Postal Ballot / E-Voting 
 

Members are hereby notified that pursuant to the Companies (Postal Ballot) Regulations, 2018, read with Sections 143-
144 of the Companies Act, 2017, and SRO 2192(1)/2022 dated December 5, 2022, members will be allowed to exercise 
their right to vote for the special business in accordance with the conditions mentioned therein. Digital Custodian 
Company Limited has been appointed as the service provider for the E-Voting facility and M/s S. M. Suhail & Co., 



 

 

Chartered Accountants have been appointed as the Scrutinizer. The following options are being provided to members for 
voting: 
 

 
6.1 E-Voting Procedure 
 

(i) Details of the e-voting facility will be shared through an e-mail with those members of the Company who have 
their valid CNIC numbers, cell numbers, and e-mail addresses available in the register of members of the 
Company by the close of business on June 20, 2025. 
 

(ii) The web address, login details and password will be communicated to members via email. The security codes 
will be communicated to members through SMS and email from web portal of the e-voting service provider. 

 
(iii) Identity of the members intending to cast vote through e-voting shall be authenticated through electronic 

signature or authentication for login. 
 
(iv) E-Voting lines will start from June 24, 2025, 9:00 a.m. and shall close on June 26, 2025 at 5:00 p.m. Members 

can cast their votes any time during this period. Once the vote on a resolution is cast by a member, he / she shall 
not be allowed to change it subsequently. 
 

6.2 Postal Ballot 
 

(i) Members may alternatively opt for voting through postal ballot. Ballot paper shall also be available for download 
from the website of the Company at www.super.net.pk or members may use the same as annexed to this Notice 
and published in newspapers. 
 

(ii) Members shall ensure that duly filled and signed ballot paper, along with copy of CNIC/Passport should reach 
the Chairman of the meeting through post at 9th Floor, Tower - B, World Trade Center, Block 05, Clifton, Karachi 
(Attention of the Company Secretary) OR through the registered email address of the member at 
legal@corporate.super.net.pk with subject of ‘SNL-Postal Ballot for EOGM dated June 27, 2025’ by June 26, 2025 
before 5:00 p.m. The signature on the ballot paper shall match with the signature on CNIC/Passport. A postal 
ballot received after this time / date shall not be considered for voting. 

 
(iii) Please note that in case of any dispute in voting including the casting of more than one vote, the Chairman of 

the meeting shall be the deciding authority. 
 
7. Statutory Code of Conduct at EOGM: Members are requested to observe the conduct referred to in sub-regulation 2 of 

Regulation 55 of the Companies Regulations, 2024 while attending the EOGM. 
 

8. Provision of Information by Members 
 
To comply with various statutory requirements, and to avoid any non-compliance of law or any inconvenience in future, 
all members are hereby advised to coordinate / update their records with their respective Participant / CDC Investor 
Account Services / the Company’s Share Registrar in connection with the following: 
 
- Submission of copies of their valid / updated CNIC / NTN Certificate / Zakat Declaration (Exemption) Form / Tax 

Exemption Certificate. 

- Provision of relevant details including valid bank account details / IBAN in order to enable the Company to pay any 
unclaimed / future cash dividends, if any. 

mailto:legal@corporate.super.net.pk


 

 

- In case of a joint account, provision of shareholding proportions between principal shareholder and joint holder(s). 

- Convert their physical shares into scrip less form, which will also facilitate the members having physical shares in 
many ways, including safe custody, efficient trading and convenience in other corporate actions.  

- Provision of mandatory registration details in terms of Section 119 of the Companies Act, 2017 and other applicable 
laws, including mobile number / landline number and email address (if available). 

- Promptly notify any change in mailing address, email address and mobile number by writing to the office of the 
Company’s Share Registrar. 

 
9. No gifts will be distributed at the EOGM. 

 
10. Copies of the Memorandum and Articles of Association of the Company; Statement under Section 134(3) of the 

Companies Act, 2017 in respect of the material facts of the special business; Statement under Section 281 of the 
Companies Act, 2017; Scheme of Arrangement dated May 27, 2025; Swap Letter dated May 16, 2025, issued by H.A.M.D. 
& Co., Chartered Accountants; Annual audited financial statements of the Company for the year ended June 30, 2024; 
Special purpose financial statements of the Company audited for the period ended December 31, 2024, and any other 
information relevant to the special business in respect of the Company shall be available upon request, and for inspection, 
by any person entitled to attend the EOGM from the registered office of the Company, located at 9th Floor, Tower - B, 
World Trade Center, Block 05, Clifton, Karachi, free of cost during normal office hours, from the date of this notice till the 
conclusion of the EOGM. The said information shall also be placed for inspection of members of the Company during the 
EOGM. 

 
11. The notice of the EOGM along with the statements, the Scheme of Arrangement, the latest annual audited financial 

statements, and the special purpose audited financial statements of the Company have also been placed on the website 
of the Company. 

 

  



 

 

FORM OF PROXY 
EXTRAORDINARY GENERAL MEETING 

 
I/We,   of    , holding CNIC/Passport No.   
and being a member of Supernet Limited, hereby appoint     of 
_____________, holding CNIC/Passport No. _______________________, or failing him/her hereby appoint 
______________________ of __________________, holding CNIC/Passport No. _________________, as my/our 
proxy to vote for me/us and my/our behalf at the Extraordinary General Meeting of the Company, to be held on the 
________ day of _____________ and at any adjournment thereof. 

 
As witness my/our hand/seal this  day of  , 20___. 
 
WITNESSES: 

 

 

 

      CDC Account No. 

  

To be signed by the above-named shareholder 
 

Notes: 

1. This Proxy Form, duly completed and signed, must be received at the Registered Office of the Company, not less than 48 hours before the time of holding 
the meeting. 

2. The Proxy Form shall be witnessed by two persons whose names, addresses and CNIC numbers shall be mentioned on the form. 

3. Attested copies of CNIC of the appointer and the proxy-holder shall be furnished with the Proxy Form. 

4. The proxy-holder shall produce his/her original CNIC at the time of the meeting. 

5. In case of corporate entity, the Board of Directors’ resolution / Power of Attorney with specimen signature shall be submitted along with Proxy Form. 

 

1. Signature 

Name 

Address CNIC 

No. 

   

   

   

   

2. Signature    

  Name    

  Address    

                  CNIC No.    

Revenue 
Stamp of 

Rs. 5/- 



 

 

 
 

 
POSTAL BALLOT PAPER  

for voting through post for the Special Business at the Extraordinary General Meeting to be held on June 27, 2025 at 2:30 p.m., 
at  Khorshed Mahal Avari Towers, Fatima Jinnah Road, Karachi  

Phone: +92-21-38550000 Email Address: legal@corporate.super.net.pk Website: http://super.net.pk 

Folio/CDS Account Number  
Name of Shareholder/Proxy Holder  

Registered Address  
Number of Shares Held  

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

Additional information and enclosures (in case of representative of a corporate body, corporation and federal government) 
Name of Authorized Signatory  

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

“RESOLVED THAT the Scheme of Arrangement dated May 27, 2025, prepared under the provisions of Sections 279 to 283 and 285(8) of 
the Companies Act, 2017, for, the corporate / capital re-organization of Supernet Limited and its group company i.e. Supernet 
Technologies Limited, along with their respective members, involving, inter alia, the merger, by way of amalgamation, of Supernet Limited 
with and into Supernet Technologies Limited, along with all ancillary and incidental matters thereto, placed before the meeting for 
consideration and approval, be and is hereby approved and adopted, along with any modifications / amendments required, or conditions 
imposed by the High Court of Sindh at Karachi, subject to sanction by the High Court of Sindh at Karachi, in terms of the provisions of the 
Companies Act, 2017.” 

 

Instructions for Poll 
1. Please indicate your vote by ticking (√) the relevant box. 

2. In case both the boxes are marked with a tick (√), your poll shall be treated as “Rejected”. 

I/We hereby exercise my/our vote in respect of the above resolution through ballot by conveying my/our assent or dissent to the 

resolution by placing a tick (√) in the appropriate box below. 

Resolution 
I/We assent to the 
Resolution (FOR). 

I/We dissent from the 
Resolution (AGAINST). 

Resolution for Agenda Item ‘A’   

1. Duly filled ballot paper should be sent to the attention of the Company Secretary of Supernet Limited at 9th Floor, Tower B, World 
Trade Center, Khayaban-e-Roomi, Block-5, Clifton, Karachi or email at legal@corporate.super.net.pk.   

 

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

3. Ballot paper should reach the Chairman within business hours by or before June 26, 2025. Any postal ballot received after this date 
will not be considered for voting. 

 

4. Signature on ballot paper should match with signature on CNIC/Passport (in case of foreigner).    
5.  Incomplete, unsigned, incorrect, defaced, torn, mutilated and overwritten poll papers will be rejected. 
6.  In case of a representative of a corporate body, corporation or Federal Government, the Ballot Paper Form must be accompanied by a 

copy of the CNIC of an authorized person, an attested copy of Board Resolution, /Power of Attorney, /Authorization Letter, etc. in 
accordance with Section 138 or 139 of the Companies Act, 2017 as applicable. In the case of a foreign corporate body, etc., all 
documents must be attested by the Counsel General of Pakistan having jurisdiction over the Member. 

  

7. Ballot paper form has also been placed on the website of the Company at: http://super.net.pk. Members may download the ballot 
paper from the website or use an original/photocopied ballot paper published in newspapers. 

 

 

  Date:     

Signature of the Shareholder/Proxy Holder/Authorized Signatory    
 
 
 
 

 (In case of a corporate entity, please affix company stamp.)     

mailto:legal@corporate.super.net.pk
http://super.net.pk/
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Statement under Section 134(3) of the Companies Act, 2017 concerning the Special Business to be transacted at 
the Extraordinary General Meeting of Supernet Limited  
 
The Board of Directors of Supernet Limited (the “Company”), in its meeting held on May 27, 2025, has decided to enter into an 
arrangement with its group company, Supernet Technologies Limited (“STL”), which shall be carried out, and effectuated, in terms 
of the Scheme of Arrangement between the companies and their respective members, dated May 27, 2025 (the “Scheme of 
Arrangement”) under Sections 279 to 283 and 285(8) of the Companies Act, 2017 (the “Act”). 
 
Capitalized terms, unless defined herein, shall have the meanings ascribed thereto in the Scheme of Arrangement. 
 
Subject to the sanction of the Honourable High Court of Sindh at Karachi, under the Scheme of Arrangement, inter alia, the entire 
undertaking and business of the Company shall be merged, by way of amalgamation, with and into STL, by transferring to and 
vesting in STL all the assets, properties, rights, benefits, powers, bank accounts, privileges, contracts, licences, registrations, 
liabilities, obligations, dues etc. comprised in the Company, with effect from the start of business at 00:00 hours on January 1, 
2025, or such other date as may be stated by the Court, against the issuance of ordinary shares by STL to the SNL Shareholders 
(being the members of the Company other than STL and its nominees, if any) (the “Amalgamation”). Additionally, there shall be 
a capital re-organization of STL, in terms of which ordinary shares of STL shall be issued to the STL Shareholders, by capitalizing a 
portion of the accumulated profits of STL (collectively, the “Arrangement”). 
 
The proposed Arrangement (including the Amalgamation), along with all ancillary and related matters thereto, shall be effective 
by way of the Scheme of Arrangement, which has been filed with the High Court of Sindh at Karachi vide Petition bearing J. C. M. 
No. 24 of 2025. Furthermore, in accordance with the directions of the Court, notice of the said petition has been provided to the 
registrar, Securities and Exchange Commission of Pakistan. 
 
A copy of the Scheme of Arrangement is available for inspection to any person entitled to attend the Extraordinary General 
Meeting, at the registered office of the Company, situated at 9th Floor, Tower - B, World Trade Center, Block 05, Clifton, Karachi, 
free of cost during normal office hours. Copies of the same may also be obtained upon request by such persons from the registered 
office of the Company free of cost during normal office hours. Furthermore, in accordance with the provisions of Section 282(2) of 
the Companies Act, 2017, a copy of the Scheme of Arrangement has been enclosed with the notice of the meeting circulated to the 
members of the Company. 
 
The objects and benefits of the Arrangement are also provided in detail in the Scheme of Arrangement. It may be noted that the 
Company and STL are group companies since STL holds 51% (fifty one percent) of the shareholding of the Company; furthermore, 
STL and the Company are subsidiaries of Telecard Limited. Consequently, the Arrangement effectively constitutes a corporate 
reorganization / merger of group companies, along with a capital re-organization of STL. 
 
The details pertaining to the commercial arrangements forming part of the Arrangement, including the consideration for the 
Amalgamation (including as a consequence of the cancellation of all the shares of the Company held by its members), are detailed 
in the Scheme of Arrangement, which are summarized below: 
 
(i) As part of the capital re-organization of STL, STL shall allot and issue an aggregate of 5,500,000 (Five Million Five Hundred 

Thousand) ordinary shares, having face value of PKR 10/- (Pak Rupees Ten) each, to the STL Shareholders (being the 
members of STL existing on the STL Record Date), credited as fully paid up, at par, by capitalizing a portion of the 
accumulated profits of STL, available as at December 31, 2024, to the extent of PKR 55,000,000/- (Pak Rupees Fifty Five 
Million), in the ratio of 11 (eleven) ordinary shares of STL for every 1 (one) ordinary share held by each STL Shareholder 
(subject to the adjustment of fractional shares / entitlements, if any); and 
 

(ii) In consideration for the Amalgamation, taking into account the shares of the Company held by STL and factoring in the 
ordinary shares of STL to be allotted and issued to the STL Shareholders (as detailed above), STL shall allot and issue an 
aggregate of 101,619,475 (One Hundred One Million Six Hundred Nineteen Thousand Four Hundred Seventy Five) 



 

 

ordinary shares, having face value of PKR 10/- (Pak Rupees Ten) each, to the SNL Shareholders existing on the SNL Record 
Date, credited as fully paid up, at par, on the basis of a swap ratio of approximately 1.68 ordinary shares of STL for every 
1 (one) ordinary share of the Company, of the face value of PKR 10/- (Pak Rupees Ten) each, held by each SNL Shareholder 
(subject to the adjustment of fractional shares / entitlements). The said consideration, including the swap ratio, has been 
determined and approved by the Board of Directors of the respective companies based on the calculations and valuations 
stated in the Swap Letter dated May 16, 2025, issued by H.A.M.D. & Co., Chartered Accountants, based, inter alia, on the 
special purpose financial statements of the respective companies for the period ended December 31, 2024, under the 
adjusted net asset value based approach. The said Swap Letter has also been adopted by the Board of Directors of each 
company. 

 
The above shall be carried out and effectuated in accordance with the provisions of the Scheme of Arrangement. 
 
As a consequence of the Amalgamation, the Company shall stand dissolved without winding up, and its shares shall stand delisted 
from the Pakistan Stock Exchange Limited, in each case in accordance with the provisions of the Scheme of Arrangement. 
 
The directors of the Company are interested in the Scheme of Arrangement to the extent of their directorships (including common 
directorships) and (direct and / or indirect) shareholdings in the Company and / or STL and / or Telecard Limited (to the extent 
applicable). The effect of the Scheme of Arrangement on the interests of these directors does not differ from its effect on the like 
interests of other members, except as stated herein or under the Scheme of Arrangement or as further detailed in the Statement 
under Section 281 of the Act. 
 
The directors of the Company shall cease to hold office as directors without any right to any compensation for loss of office upon 
the dissolution of the Company in accordance with the provisions of the Scheme of Arrangement. 
 
In view of the above, the Board of Directors of the Company has approved and recommended the Scheme of Arrangement, along 
with the arrangements stipulated thereunder which have been described above.  
 
 
Statement under Section 281 of the Companies Act, 2017 concerning the Special Business 
 
The statement setting forth the terms of the Scheme of Arrangement and explanation of its effects, including the interests of the 
directors of the Company and the effect of those interests and other ancillary information may be obtained upon request by any 
person entitled to attend the Extraordinary General Meeting from the registered office of the Company situated at 9th Floor, 
Tower - B, World Trade Center, Block 05, Clifton, Karachi, free of cost during normal office hours. 
 
The aforesaid statement is also enclosed along with this notice of the Extraordinary General Meeting. 



 

 

STATEMENT UNDER SECTION 281(1)(A) OF THE COMPANIES ACT, 2017, ACCOMPANYING THE NOTICES TO THE 
MEMBERS AND SECURED CREDITORS OF SUPERNET LIMITED  

 
Pursuant to the Order dated June 3, 2025, passed by the Honourable High Court of Sindh at Karachi in Civil Miscellaneous 
Application No. 3248 of 2025, in Petition bearing J. C. M. No. 24 of 2025, under Sections 279 to 283 and 285(8) of the Companies 
Act, 2017, the Court has directed, inter alia, that separate meetings of the members and secured creditors of Supernet Limited 
(the “Company”) be convened for seeking approval with respect to the Scheme of Arrangement dated May 27, 2025 (the “Scheme 
of Arrangement”), pertaining to the corporate / capital re-organization of the Company and its group company i.e. Supernet 
Technologies Limited (“STL”), involving, inter alia: (i) the merger, by way of amalgamation, of the entire undertaking of the 
Company with and into STL, by transfer to and vesting in STL all the assets, properties, rights, benefits, powers, bank accounts, 
privileges, contracts, licences, registrations, liabilities, obligations, dues etc. comprised in the Company (the “Amalgamation”); 
and (ii) the capital re-organization of the shareholding of STL (collectively, the “Arrangement”), along with all ancillary matters 
thereto, as approved by the Board of Directors of the Company on May 27, 2025. 
 
Capitalized terms, unless defined herein, shall have the meanings ascribed thereto in the Scheme of Arrangement. 
 
A copy of the Scheme of Arrangement (along with its annexures) may be obtained from the registered office of the Company, 
situated at 9th Floor, Tower - B, World Trade Center, Block 05, Clifton, Karachi, free of cost during normal business hours. 
Furthermore, a copy of the Scheme of Arrangement has been / shall be enclosed with the notices of the respective meetings circulated 
/ to be circulated to the members and secured creditors of the Company. 
 
The notices issued and published to the members of the Company are for the purpose of convening a meeting of the members of 
the Company, as directed by the Court, for the purpose of passing, inter alia, the following resolution for obtaining approval in 
respect of the Scheme of Arrangement and the Arrangement contemplated thereunder, along with ancillary matters: 
 

“RESOLVED THAT the Scheme of Arrangement dated May 27, 2025, prepared under the provisions of Sections 279 to 283 
and 285(8) of the Companies Act, 2017, for the corporate / capital re-organization of Supernet Limited and its group 
company i.e. Supernet Technologies Limited, along with their respective members, involving, inter alia, the merger, by 
way of amalgamation, of Supernet Limited with and into Supernet Technologies Limited, along with all ancillary and 
incidental matters thereto, placed before the meeting for consideration and approval, be and is hereby approved and 
adopted, along with any modifications / amendments required, or conditions imposed by the High Court of Sindh at 
Karachi, subject to sanction by the High Court of Sindh at Karachi, in terms of the provisions of the Companies Act, 2017.” 

 
As required under section 279(2) of the Companies Act, 2017, the above resolution is required to be passed at the meeting of the 
members convened pursuant to the Order of the Court, by a majority representing three-fourths in value of the issued shares held 
by the members of the Company, present in person or by proxy, and voting at the Extraordinary General Meeting. The sanctioning 
of the Scheme of Arrangement and the making of other appropriate orders in connection therewith will be considered by the 
Court after the Scheme of Arrangement is approved as aforesaid.  
 
In the manner prayed in terms of the application filed with the Court, Mr. Syed Hashim Ali or, in his absence, any other director of 
the Company shall chair the meeting of the members. Furthermore, the Court has directed the Chairman to submit the report 
with respect to the meeting with the Court. 
 
The notices issued / to be issued to the secured creditors of the Company are for the purpose of convening a meeting of the 
secured creditors of the Company, as directed by the Court, for the purpose of obtaining their approval in respect of the Scheme 
of Arrangement and the Arrangement contemplated thereunder. With respect to the secured creditors of the Company, under 
section 279(2) of the Companies Act, 2017, the Scheme of Arrangement is required to be approved by three-fourths of the 
creditors (in value) present and voting at the meeting of the secured creditors (through their authorized representatives). 
 



 

 

In the manner prayed in terms of the application filed with the Court, Mr. Subhan Ali Bhatti or, in his absence, Mr. Abdul Malik, 
shall chair the meeting of the secured creditors. Furthermore, the Court has directed the Chairman to submit the report with 
respect to the meeting with the Court. 
The Scheme of Arrangement is subject to the sanction of the Court and may be sanctioned in its present form or with any 
modification thereof or addition thereto as the Court may approve and the Scheme of Arrangement, with such modification or 
addition if any, is also subject to any conditions which the Court may impose. The respective Board of Directors of the Company 
and STL have the power (in the manner specified under the Scheme of Arrangement) to consent on behalf of all concerned to any 
modifications of, or additions to, the Scheme of Arrangement, or to any conditions which the Court may think fit to impose. 
 
The Scheme of Arrangement has been filed with the High Court of Sindh at Karachi vide Petition bearing J. C. M. No. 24 of 2025. 
Furthermore, in accordance with the directions of the Court, notice of the said petition has been provided to the registrar, 
Securities and Exchange Commission of Pakistan. 
 

Companies involved in the Scheme of Arrangement 
 
Supernet Limited 
 
The Company is a public company, incorporated as PDS Limited on March 14, 1995, the name of which was changed to Supernet 
Limited on April 2, 2001. The shares of the Company are listed on the growth enterprise market of the Pakistan Stock Exchange 
Limited (“PSX”).  
 
The Company has an authorized share capital of PKR 1,500,000,000/- (Pak Rupees One Billion Five Hundred Million), divided into 
150,000,000 (One Hundred Fifty Million) ordinary shares of PKR 10/- (Pak Rupees Ten) each, out of which 123,444,455 (One 
Hundred Twenty Three Million Four Hundred Forty Four Thousand Four Hundred Fifty Five) ordinary shares have been issued, fully 
subscribed to and paid up. 
 
The Company is primarily engaged in providing satellite and microwave communication services e.g. internet, radio links, single 
channel per carrier, time division multiple success etc., along with the sale and installation of related equipment and accessories. 
 
Supernet Technologies Limited 
 
STL is a public company, the shares of which are listed on the PSX. STL was incorporated as Raja Insurance Company Limited, a 
public company limited by shares, on October 31, 1981. Subsequently, its name was changed to Hallmark Insurance Company 
Limited on September 8, 2006, and, thereafter, to Hallmark Company Limited on April 4, 2017. Finally, on December 19, 2024, its 
name was changed to Supernet Technologies Limited. 
 
STL has an authorized share capital of PKR 1,500,000,000/- (Pak Rupees One Billion Five Hundred Million), divided into 150,000,000 
(One Hundred Fifty Million) ordinary shares of PKR 10/- (Pak Rupees Ten) each, out of which 500,000 (Five Hundred Thousand) 
ordinary shares have been issued, fully subscribed to and paid up.  
 
STL is mainly engaged in I.T. enabled services export (through its investee company).  
 

Brief of the Scheme of Arrangement 
 
Summary and Objective 
 
The principal object of the Scheme of Arrangement is, inter alia, to effect the Arrangement (including the Amalgamation), as 
further detailed in the Scheme of Arrangement, with effect from the start of business at 00:00 hours on January 1, 2025 or at such 
other date stated by the Court (the “Effective Date”), by transferring to, merging with and vesting in STL the entire business and 
undertaking of the Company, as a going concern, including all the assets, properties, rights, benefits, powers, bank accounts, 



 

 

privileges, contracts, licences, registrations, liabilities, obligations, dues etc. of every description of the Company, subsisting 
immediately preceding the Effective Date, without any further act or deed or documents being required to be carried out, 
executed, registered or filed in respect of such transfer, vesting, and / or assumption, in the manner stipulated under the Scheme 
of Arrangement. Thereafter, the Company shall be dissolved without winding up, and shall stand delisted from the PSX, in the 
manner prescribed under the Scheme of Arrangement, while STL shall continue as a going concern. As part of the same, there 
shall be a capital re-organization in the shares of STL. 
 
Accordingly, subjection to the sanction of the Scheme of Arrangement by the Court, as of the Effective Date and thereafter, until 
the undertaking of the Company is actually transferred to and vested in STL in terms of the Scheme of Arrangement, the business 
of the Company will be deemed to have been carried for and on account and for the benefit of STL.  
 
It may be noted that the Company and STL are group companies since STL holds 51% (fifty one percent) of the shareholding of the 
Company; furthermore, STL and the Company are subsidiaries of Telecard Limited. Consequently, the Arrangement effectively 
constitutes a corporate reorganization / merger of group companies, along with a capital re-organization of STL. 
 
Subsequent to the sanction of the Scheme of Arrangement, and as consequence of the Amalgamation, the financial statements 
of STL will be prepared in accordance with the applicable laws, including the Companies Act, 2017 (and other regulations and 
notifications), and the relevant accounting and reporting standards applicable in Pakistan. 
 
Benefits 
 
The respective directors of the Company and STL have considered it prudent and beneficial to carry out the Arrangement / 
Amalgamation for the reasons and benefits stipulated in the Scheme of Arrangement. Among other benefits as are also elaborated 
in detail in the Scheme of Arrangement, the Amalgamation is expected to increase the asset base and the size of the surviving 
entity i.e. STL, which would in turn allow the surviving / merged entity access to a combined pool of assets which are likely to 
provide better investment opportunities; increase the risk absorption capacity of STL which would increase stability and 
sustainability; provide a more optimized, streamlined and efficient legal structure resulting in improved governance, better 
management, as well as tax efficiencies (by reducing the number of legal entities); allow a reduction in administrative costs 
resulting in considerable cost savings and economies of scales, as well as better and more efficient coordination and use of 
resources; permit single corporate and tax reporting; cost savings and rationalization, and overall potential enhancing of 
shareholder value as well as future returns for all members of STL (including the shareholders of the Company upon their becoming 
shareholders of STL upon the effectuation of the Arrangement / Amalgamation).  
 
Commercial Arrangement and Consideration 
 
The details pertaining to the commercial arrangements forming part of the Arrangement, including the consideration for the 
Amalgamation (including as a consequence of the cancellation of all the shares of the Company held by its members), are detailed 
in the Scheme of Arrangement, which are summarized below: 
 
(i) As part of the capital re-organization of STL, STL shall allot and issue an aggregate of 5,500,000 (Five Million Five Hundred 

Thousand) ordinary shares, having face value of PKR 10/- (Pak Rupees Ten) each, to the STL Shareholders (being the 
members of STL existing on the STL Record Date), credited as fully paid up, at par, by capitalizing a portion of the 
accumulated profits of STL, available as at December 31, 2024, to the extent of PKR 55,000,000/- (Pak Rupees Fifty Five 
Million), in the ratio of 11 (eleven) ordinary shares of STL for every 1 (one) ordinary share held by each STL Shareholder 
(subject to the adjustment of fractional shares / entitlements, if any); and 

 
(ii) In consideration for the Amalgamation, taking into account the shares of the Company held by STL and factoring in the 

ordinary shares of STL to be allotted and issued to the STL Shareholders (as detailed above), STL shall allot and issue an 
aggregate of 101,619,475 (One Hundred One Million Six Hundred Nineteen Thousand Four Hundred Seventy Five) 
ordinary shares, having face value of PKR 10/- (Pak Rupees Ten) each, to the SNL Shareholders existing on the SNL Record 



 

 

Date, credited as fully paid up, at par, on the basis of a swap ratio of approximately 1.68 ordinary shares of STL for every 
1 (one) ordinary share of the Company, of the face value of PKR 10/- (Pak Rupees Ten) each, held by each SNL Shareholder 
(subject to the adjustment of fractional shares / entitlements).  
 
The said consideration, including the swap ratio, has been determined and approved by the Board of Directors of the 
respective companies based on the calculations and valuations stated in the Swap Letter dated May 16, 2025, issued by 
H.A.M.D. & Co., Chartered Accountants, based, inter alia, on the special purpose financial statements of the respective 
companies for the period ended December 31, 2024, under the adjusted net asset value based approach (the rationale 
for which has been provided in the Swap Letter). The said Swap Letter has also been adopted by the Board of Directors 
of each company. 

 
The above shall be carried out and effectuated in accordance with the provisions of the Scheme of Arrangement. 
 
Effect on Shareholding Structure 
 
As a consequence of the above, upon the sanction of the Scheme of Arrangement, the issued and paid up share capital of STL 
(being the surviving / merged entity) will increase to PKR 1,076,194,750/- (Pak Rupees One Billion Seventy Six Million One Hundred 
Ninety Four Thousand Seven Hundred Fifty), comprising 107,619,475 (One Hundred Seven Million Six Hundred Nineteen Thousand 
Four Hundred Seventy Five) ordinary shares. The same is expected to allow for more liquidity in the shares of STL, which are traded 
on the PSX. 
 
Based on shareholding patterns of the companies as of December 31, 2024, as a consequence of the Arrangement, Telecard 
Limited will hold approximately 61.67% of the issued and paid up share capital of STL. It may be noted that Telecard Limited 
currently directly holds approximately 30.18% of the issued and paid up share capital of the Company, and directly holds 
approximately 62.84% of the issued and paid up share capital of STL. 
 
General 
 
All information / particulars with respect to the Arrangement / Amalgamation and matters in respect thereof, including all ancillary 
matters thereto, are provided in detail in the Scheme of Arrangement, including, details of the companies, and the objects and 
benefits of the entire Arrangement, consideration related matters, treatment of employees and arrangements with respect to the 
secured creditors of the Company.  
 
Approval of the Scheme of Arrangement by the members of the Company shall also constitute an approval by way of special 
resolution from the members of the Company with respect to all matters prescribed under the Scheme of Arrangement. 
 

Summary of Operating and Financial Performance (previous 5 years and current year up to the last half year) 
 
The Company 
 

SUPERNET LIMITED - OPERATING AND FINANCIAL PERFORMANCE  
(PREVIOUS 5 YEARS AND CURRENT YEAR UP TO THE LAST HALF YEAR) 

(Rs. ‘Millions’) 

  
 December 31,  

2024   
 June 30,  

2024  
 June 30, 

2023  
 June 30, 

2022  
 June 30,  

2021 

Revenue                     3,547                      7,369                      3,428                      2,837                      2,469  

Direct costs                   (2,874)                   (6,296)                   (2,580)                   (1,998)                   (1,807) 

Gross profit                         673                      1,073                          848                          839                          662  

Gross Profit % 19% 15% 25% 30% 27% 

G&A                      (254)                      (638)                      (577)                      (457)                      (407) 

Other income / (expenses)                      (119)                         (36)                      (103)                         (74)                           75  



 

 

                       (372)                      (674)                      (680)                      (531)                      (332) 

Operating profit                          301                          399                          168                          309                          330  

Operating Profit % 8% 5% 5% 11% 13% 

Finance costs                         (19)                         (46)                         (35)                         (26)                         (25) 

Profit / (loss) before taxation                         281                          353                          133                          283                          305  

Taxation                       (102)                      (197)                         (82)                         (95)                      (102) 

Net Profit / (loss) for the period                         180                          156                            51                          188                          203  

STL 
 

SUPERNET TECHNOLOGIES LIMITED - OPERATING AND FINANCIAL PERFORMANCE  
(PREVIOUS 5 YEARS AND CURRENT YEAR UP TO THE LAST HALF YEAR) 

 (Rs. '000’) 

   Dec 31,   June 30,   June 30,   June 30,   June 30,  

  2025 2024 2023 2022 2021 

Revenue                                -                          55,570           1,806           5,930            8,689  

Direct costs                                -                        (20,108)           (537)       (1,606)         (3,283) 

Gross profit                                -                          35,462          1,269          4,324            5,406  

Gross Profit % 0% 0% 70% 73% 62% 
        

G&A                     (12,504)                     (24,382)       (4,939)       (7,583)         (4,994) 

Other income / (expenses)                       41,799                        24,367              814              (77)                  -    

                        29,295                              (15)       (4,125)       (7,660)         (4,994) 

Operating profit                        29,295                        35,447        (2,856)       (3,336)               412  

Operating Profit % 0% 0% -158% -56% 5% 
Finance costs -5 -3 0             (32)               (75) 

Profit / (loss) before taxation                       29,290                        35,444        (2,856)       (3,368)               337  

Taxation  0 -596 16           (124)               (98) 

Net Profit / (loss) for the period                       29,290                        34,848        (2,840)       (3,492)               239  

            

 
The latest annual audited financial statements of both companies for the year ended June 30, 2024 are available on respective 
websites of the companies, which duly contain the summarized operating and financial performance as well as details about 
company specific risk factors. 
 
Furthermore, in compliance with the provisions of Section 282(2)(e) of the Companies Act, 2017, the special purpose financial 
statements of the Company audited for the period ended December 31, 2024 have also been enclosed with the notices of the 
meeting circulated to the members of the Company. The same are available for inspection to any person entitled to attend the 
Extraordinary General Meeting, at the registered office of the Company, free of cost during normal office hours. Copies of the 
same may also be obtained upon request by such persons from the registered office of the Company, free of cost during normal 
office hours. The said audited accounts are also available on the Company’s website.  
 

Potential Risk Factors with respect to the Amalgamation 
 
The respective Board of Directors of the Company and STL do not foresee potential risks arising as a result of the Arrangement / 
Amalgamation itself, and are of the view that the same is likely to enhance shareholder value as well as future returns for all 
members of STL (being the surviving / merged company) (including the SNL Shareholders upon their becoming members of STL 
upon the effectuation of the Amalgamation). The merged entity will have larger market capitalization and improved market 
position with the potential for better performance, both in terms of the ability to deploy capital more effectively and manage its 
resources and operations more efficiently. The merged / surviving entity will allow for more liquidity of shares, allowing 



 

 

shareholders (especially minority shareholders) to trade in their shares with more ease. Additionally, a robust company may 
attract more investors, further improving shareholder returns and shareholder value. 
 

Information pertaining to the Creditors of the Company 
 
In accordance with the provisions of the Scheme of Arrangement, as of the Effective Date, all the liabilities and obligations of the 
Company, including towards the creditors of the Company, shall be assumed by and become the liabilities and obligations of STL 
without any further act or deed. STL shall be obligated to pay, undertake, satisfy, discharge and perform all such liabilities and 
obligations. The Scheme of Arrangement also details the proposed arrangement (as a consequence of the Amalgamation) with 
respect to the charges / encumbrances existing in favour of the secured creditors of the Company. 
 

Tax Consequences of the Scheme of Arrangement 
 
The Amalgamation would lead to a more streamlined and tax-efficient organizational structure, by reducing the number of legal 
entities in the structure. Furthermore, the same would lead to a significant reduction in the multiplicity of legal and regulatory 
compliances required to be carried out which is likely to allow for further cost-savings. 
 

Material Interests of Directors (if any) 
 
All the respective directors of the Company and STL have interest in the Arrangement / Amalgamation, and the arrangements 
under the Scheme of Arrangement, to the extent of their respective directorships (including common directorships) and (direct 
and / or indirect) shareholdings in the said companies and / or Telecard Limited (being the holding company / ultimate holding 
company) (to the extent applicable). The effect of the Scheme of Arrangement on the interest of these directors does not differ 
from the respective interests of the members of each of the Company and STL, except to the extent stipulated in the Scheme of 
Arrangement or otherwise disclosed. The common directorships of the directors is as follows: 
 

Name of Director Common / Nature of Directorship 

Mr. Syed Aamir Hussain 
Telecard Limited: CEO / Executive Director 
STL: Chairman / Non – Executive Director 

Company: Chairman / Non – Executive Director 

Mr. Waseem Ahmad 
Telecard Limited: Executive Director 

STL: CEO / Executive Director 
Company: Executive Director 

Mr. Jamal Nasir Khan 
STL: Non – Executive Director 

Company: CEO / Executive Director 

Mr. Syed Imran Haider Jaffery 
Telecard Limited: Non – Executive Director 

STL: Non – Executive Director 

Mr. Asad Mujtaba Naqvi 
Telecard Limited: Independent Director 

STL: Independent Director 
Company: Independent Director 

Ms. Naueen Ahmed 
Telecard Limited: Non – Executive Director (Female) 

STL: Non – Executive Director (Female) 
Company: Non – Executive Director (Female) 

Mrs. Fabzia Ahsen 
Telecard Limited: Independent Director 

STL: Independent Director 
Company: Independent Director 

 
 



 

 

Furthermore, subject to the sanction of the Scheme of Arrangement, the directors of the Company shall cease to hold office as 
directors without any rights to any compensation for loss of office upon the dissolution of the Company in accordance with the 
provisions of the Scheme of Arrangement. 

 
 

_______________ 
Waseem Ahmad  

Company Secretary  
       SUPERNET LIMITED  

Karachi 
Dated: June 4, 2025 
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