
NOTICE is hereby given that the fifty-ninth Annual General Meeting (“AGM”) of the members of the Company will
be held on Monday, October 20, 2025 at 09:30 a.m. at The Institute of Chartered Accountants of Pakistan (“ICAP”)
Auditorium, Chartered Accountants Avenue, Clifton, Karachi as well as through electronic means/video-link facility
to transact the following business:

ORDINARY BUSINESS

1. To receive, consider and adopt the annual audited financial statements of the Company, together with the Chairman's
Review, Directors' and Auditor's Report thereon for the year ended June 30, 2025.

In accordance with section 233(6) of the Companies Act, 2017 (the “Act”), and pursuant to S.R.O. 389(I)/2023
dated March 21, 2023, the financial statements of the Company have been uploaded on the website of the
Company which can be downloaded from the following weblink and QR enabled code:

2. To declare and approve a final cash dividend of 120% (i.e. Rs. 6.00 per share) for the year ended June 30, 2025 
as recommended by the Board of Directors. This is in addition to the interim dividend of 80% (i.e. Rs. 4.00 per 
share) already paid. The total dividend for 2024-25 will thus amount to 200% (i.e. Rs. 10.00 per share.)

3. To appoint auditors and fix their remuneration for the year ending June 30, 2026. The Board of Directors on 
recommendation of the Board Audit Committee of the Company has proposed the reappointment of M/s. A.F. 
Ferguson & Co., Chartered Accountants, as auditors.

4. To elect 07 (seven) directors of the Company as fixed by the Board of Directors in their meeting held on September 
11, 2025 for a term of three years commencing from October 20, 2025, in accordance with the provisions of section 
159(1) of the Act. The names of the retiring Directors are:

1) Mr. Mohamedali R. Habib 4) Ms. Aliya Saeeda Khan

2) Mr. Imran Ali Habib 5) Mr. Khayam Husain

3) Mr. Muhammad Tayyab Ahmad Tareen 6) Mr. Muhammad Salman Burney

By Order of the Board

Sameer Amlani

Karachi. Company Secretary
Dated: September 11, 2025

NOTES:

1. Participation in the AGM proceeding via the video conference facility

The SECP has, vide its circulars issued from time to time, directed listed companies to hold their general meetings
virtually in addition to the requirements of holding physical meetings. In order to facilitate the shareholders, the
Company in addition to convening a physical meeting has also arranged attendance of shareholder virtually via
video link facility.
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2. Election of directors
a) The term of the office of the present Board of the Company will expire on October 20, 2025, in terms of section

159(1) of the Act, the Board has fixed the number of directors at 07 (seven) through a resolution passed in
the meeting of the Board held on September 11, 2025, to be elected in AGM of the Company for a term of
03 (three) years with effect from October 20, 2025.

Any person who is desirous to contest the election of directors shall, whether he/she is a retiring director
or otherwise, shall file with the Company at its registered office at: 4th Floor, House of Habib, 3-JCHS, Block
7/8, Shahrah-e-Faisal, Karachi - 75350, not later than 14 (fourteen) days before the date of the AGM, the
following documents:

1. A signed declaration confirming that:

a. He/she is aware of his/her duties and power under the Act, the Listed Companies (Code of Corporate
Governance) Regulations, 2019 the Rule Book of Pakistan Stock Exchange Limited, Memorandum and
Articles of Association of the Company and other relevant laws and regulations.

b. He/she is not ineligible to become a director of a listed company under the provisions of the Act, the Listed
Companies (Code of Corporate Governance) Regulations, 2019 and other applicable laws/regulations.

2. A detailed profile along with his/her office address for placement on the Company's website as required under
SRO1196(1)/2019 dated October 03, 2019.

3. Details of other directorships held.

4. Copy of valid CNIC or Passport (in case of a foreign national) along with NTN and folio number/CDC account
or sub account number.

5. The following additional documents are required to be submitted by the candidates intending to contest the
election as an independent director:

a. Declaration of independence under Regulation 6(3) of the Listed Companies (Code of Corporate Governance)
Regulations, 2019.

The shareholders interested in attending the AGM virtually through video conference facility, are hereby advised
to get themselves registered with the Company by sending the following particulars at the designated email address
tl@hoh.net for their appointment and proxy's verification.
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Video link and login credentials will be shared with only those members/proxies, whose emails, containing all the
required particulars, are received at least 48 hours before the AGM. Shareholders may also provide their comments
and questions for the agenda items of the AGM in their email for registration by October 13, 2025.

Video conference facility

Pursuant to SECP's circular no. 10 dated May 21, 2014 read with section 132(2) & 134(1)(b) of the Act, if the
Company receives consent from members holding in aggregate 10% or more shareholding residing in a city, to
participate in the AGM through video conference at least 07 (seven) days prior to the date of the AGM, the Company
will arrange video conference facility in that city subject to availability of such facility in that city. In this regard,
please fill the following and submit it to the registered address of the Company at least 07 (seven) days before
the date of AGM.

I/We _____________________ of ___________________, being member(s) of Thal Limited holder __________
ordinary share(s) as per register folio no. __________________ hereby opt for video conference facility at
___________________.

Signature of member

Shareholder
Name Folio / CDC Number CNIC Number Cell Number

Registered
Email Address



b. Undertaking on non-judicial stamp paper that he/she meets the requirements of Regulations 4(1) of the
Companies (Manner and Selection of Independent Directors) Regulations, 2018.

All the notices received for the category of independent director, shall be subject to due diligence by the Companies
as prescribed under section 166 of the Act.

The final list of candidates contesting the election will be circulated not later than 07 (seven) days before the date
of AGM in terms of Section 159(4) of the Act. The website of the Company will be updated with the required
information and Directors' profile.

3. Closure of share transfer books

The share transfer books of the Company shall remain closed from October 14, 2025 to October 20, 2025 (both
days inclusive) and no transfer will be registered during that time. Share transfers received in order by the share
registrar, FAMCO Share Registration Services (Private) Limited by the close of business on October 13, 2025 shall
be treated as in time for the purpose of attending, and voting at, the AGM and entitlement of receiving cash dividend.

4. For attending the AGM:

In case of individuals, the account holders or sub-account holders and/or the persons whose securities are in
group account and their registration details are uploaded as per the regulations, shall authenticate their identity
by showing original CNIC or original passport at the time of attending the AGM.

In the case of a corporate entity, the Board of Directors' resolution/power of attorney with the specimen signature
of the nominee shall be produced (if it has not been provided earlier) at the time of attending the AGM.

5. Appointment of proxy

A member entitled to attend and vote at this AGM is entitled to appoint a proxy to attend, speak and vote in his/her
place at the AGM. A 'Proxy Form' appointing a proxy must be deposited at the registered office of the Company
or at the above-mentioned address of Company's share registrar at least forty-eight (48) hours before the time
of the AGM along with the attested copy of CNIC of the proxy. The attached Proxy Form in English and Urdu should
be witnessed by two persons whose name, addresses and CNIC numbers should be mentioned on the forms.
The Proxy Form is also available on the Company's website (www.thallimited.com).

In case of corporate entity, the Board of Directors' resolution / power of attorney with specimen signature of the
nominee along with a copy of their CNIC shall be provided. The individual members or representatives of corporate
members of the Company in Central Depository Company of Pakistan (“CDC”) must bring original CNIC or passport
and CDC account and participant identification numbers to prove identity and verification at the time of the AGM.

6. Updating of particulars

The shareholders are requested to promptly notify change in their address and email address, if any, to the
Company's share registrar for complying with the requirements of the SECP as per S.R.O. 452(I)/2025. In case
of corporate entity, the shareholders are requested to promptly notify change in their particulars of their authorized
representative, if applicable.

7. Submission of copies of CNIC not provided earlier

Individual shareholders are once again reminded to submit a copy of their valid CNIC, if not provided earlier to
the Company's share registrar, FAMCO Share Registration Services (Private) Limited. In case of non-availability
of a valid copy of the shareholders' CNIC in the records of the Company, the Company shall withhold the dividend
under the provisions of section 243 of the Act.

8. Withholding tax on dividend

Currently, the deduction of withholding tax on the amount of dividend paid by companies under section 150 read
with Division I of Part III of the First Schedule of the Income Tax Ordinance, 2001, are as under:

(a)  For persons appearing in Active Tax Payer List (ATL): 15%

(b)  For persons not appearing in Active Tax Payer List (ATL): 30%

Shareholders who have filled their return are advised to make sure that their names are entered into latest ATL
provided on the website of FBR at the time of dividend payment, otherwise they shall be treated as persons not
appearing in ATL and tax on their cash dividend will be deducted at the rate of 30% instead of 15%.
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9. Withholding tax on dividend (joint account holders)

In order to enable the Company to follow the directives of the regulators to determine shareholding ratio of the
joint account holder(s) (where shareholding has not been determined by the Principal shareholder) for deduction
of withholding tax on dividend of the Company, shareholders are requested to please furnish the shareholding
ratio details of themselves as principal shareholder and their joint holders, to the Company's share registrar,
enabling the Company to compute withholding tax of each shareholder accordingly. The required information must
reach the Company's share registrar by October 13, 2025, otherwise each shareholder will be assumed to have
equal proportion of shares and the tax will be deducted accordingly.

10.Payment of cash dividend electronically

In accordance with the provisions of section 242 of the Act and Companies (Distribution of Dividend) Regulations,
2017, it is mandatory that dividend payable in cash shall only be paid through electronic mode directly into the
bank account designated by the entitled shareholder. Notice in this regard has already been published earlier in
newspapers as per regulations. All shareholders are once again requested to provide details of their bank mandate
specifying: (i) title of account, (ii) account number, (iii) IBAN (iv) bank name and (v) branch name, code & branch
address; to Company's share registrar. Shareholders who hold shares with participants / CDC are advised to
provide the mandate to the concerned.

11. Zakat deductions

To claim exemption from compulsory deduction of zakat, shareholders are requested to submit a notarized copy
of the Zakat Declaration Form, "CZ-50" on non-judicial stamp paper of Rs. 200/- to the share registrar. Zakat will
be deducted from the dividends at source at the rate of 2.5% of the paid-up value of the share (Rs. 5/- each) and
will be deposited within the prescribed period with the relevant authority. In case of claiming exemption, please
submit your Zakat Declarations under Zakat and Ushr Ordinance, 1980 and Rule 4 of Zakat (Deduction and
Refund) Rules, 1981. Shareholders who hold shares in book entry shall deposit their Zakat Declaration Form, CZ-
50 with CDC Investor Account Services / CDC participant / stock brokers with mentioning CDS account number
and name of shareholder.

12.Unclaimed shares certificates and dividends

The Company has, on various occasions, discharged responsibility under section 244 of the Act, by approaching
the shareholders to claim their dividends and undelivered share certificates in accordance with the law. Any
shareholders whose dividends and share certificates are still unclaimed/ undelivered are hereby once again
requested to approach the Company with all necessary details immediately, to claim their outstanding dividend
amounts and/or undelivered share certificates. In case no claim is received, the Company shall proceed in
accordance with the applicable law.

13.Distribution of annual report and notice of AGM through email

The audited financial statements of the Company for the year ended June 30, 2025 have been made available
on the Company's website (www.thallimited.com) in addition to annual and quarterly financial statements of prior
years. In compliance with section 223(6) of the Act, the Company has electronically transmitted the notice of AGM
containing the annual report through weblink and QR enabled code through email to shareholders whose email
addresses are available with the Company's share registrar. In those cases, where email addresses are not
available with the Company's share registrar, printed notices of AGM along with the weblink and QR enabled code
to download the said annual report have been dispatched. A shareholder may request the Company to provide
a hard copy of the annual audited financial statements, and the same shall be provided at the shareholder's
registered address free of cost.

14.Conversion of physical shares into book-entry form

Section 72 of the Act, requires all listed companies to replace the shares held in physical form with the shares to
be issued in book-entry form within 4 years from the date of the promulgation of the Act. Pursuant to the SECP
letter no. CSD/ED/Misc./2016-639-640 dated March 26, 2021, the Company is following up with all shareholders
holding shares in physical form with the request to convert their shares in book-entry form in order to comply with
the provisions of the Act. Shareholders may contact the Company's share registrar to understand the process and
benefits of conversion of shares held in physical form into book-entry form.
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15.Voting through e-voting and postal ballot paper
Pursuant to Companies (Postal Ballot) Regulation 2018 and notified amendments, for the purpose of election of
Directors and for any other agenda item subject to the requirements of Section 143 and 144 of the Act, members
will be allowed to exercise their right of vote through postal ballot, that is voting by post or through any electronic
mode, in accordance with the requirements and procedure contained in the aforesaid regulations. Shareholders
who have not cast their vote through electronic voting facility or postal ballot prior to the date of the AGM shall
be entitled to cast their vote at the AGM by way of ballot paper only.

16.Procedure for e-voting and postal ballot
Pursuant to the Companies (Postal Ballot) Regulations, 2018 and its amendments notified vide S.R.O. 2192(I)/2022
dated December 5, 2022, members will be allowed to exercise their right to vote in the AGM, in accordance with
the conditions mentioned in the aforesaid regulations. The Company shall provide its members with the following
options for voting.

E-voting procedure
1. Members who intend to exercise their right of vote through e-voting shall send email with subject “E-voting

Request” at tl@hoh.net and provide their valid CNIC numbers, mobile numbers and email address on or before
October 14, 2025. Details of the e-voting facility will be shared through an email with the members.

2. The web address, login details, and password, will be communicated to members via email. The security codes
will be communicated to members through SMS from the web portal of the Companiy’s share registrar.

3. Identity of the members intending to cast vote through e-voting shall be authenticated through electronic
signature or authentication for login.

4. E-voting lines will start from October 14, 2025, 9:00 a.m. and shall close on October 19, 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.

Postal ballot
Members may alternatively opt for voting through postal ballot. The members shall ensure that duly filled and
signed ballot paper, along with copy of Computerized National Identity Card (CNIC), should reach the Chairman
through post on the Company's registered address, Thal Limited, 4th Floor, House of Habib, 3 Jinnah Cooperative
Housing Society, Block 7/8, Sharah-e-Faisal, Karachi or email with subject “Voting through Postal Ballot” at
tl@hoh.net no later than October 19, 2025, during working hours. The signature on the ballot paper, shall match
with the signature on CNIC. The postal ballot paper will be placed on the Company's website www.thallimited.com
at least seven (7) days before the AGM.

17. Prohibition on grant of gifts to shareholders
Pursuant to the SECP notification received vide S.R.O. 452(I)/2025 dated March 17, 2025 the Company would
like to inform all shareholders that no gifts will be distributed at the AGM.

18.Appointment of scrutinizer
A.F. Ferguson & Co. (“Firm”) is appointed as scrutinizer under Regulation 11(1)(b) of Companies Regulation, 2018.
The firm, a member firm of the PwC network, has been assigned satisfactory rating under the Quality Control
Review program of the Institute of Chartered Accountants of Pakistan.

STATEMENT UNDER REGULATION 4(2) OF THE COMPANIES (INVESTMENT IN ASSOCIATED COMPANIES
OR ASSOCIATED UNDERTAKINGS) REGULATIONS, 2017

Sindh Engro Coal Mining Company Limited
Status update concerning the business in relation to Sindh Engro Coal Mining Company Limited (“SECMC”).

In the annual general meeting held on October 22, 2018 the members of the Company had approved investment in
SECMC. SECMC achieved commercial operations on July 10, 2019 which marks a historic milestone for Pakistan's
energy sector. Phase I of the Thar mining and power generation projects comprise Pakistan's first indigenous open
pit coal mine which supplies 3.8 million tons of lignite coal per annum to a 2x330 MW power generation plant set up
by Engro Powergen Thar Limited (“EPTL”). For Phase I of SECMC, the Board of Directors of Thal Limited approved
a total exposure of Pakistani Rupee (“PKR”) equivalent of USD 36.1 million, which includes equity investment of USD
24.3 million, USD 5 million for cost over-run and USD 6.8 million for debt servicing reserve (adjustable due to
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LIBOR/KIBOR movement). Phase I of SECMC mining project has been completed within time and with significant
cost savings. As a result of reduced project cost, the Company invested a total of USD 17.7 million as equity in SECMC
Phase I, while maintaining 11.9% ordinary shareholding in SECMC.

Phase II of SECMC achieved financial Close on December 31, 2019. For Phase II of SECMC, the Board of Directors
of Thal Limited approved a total exposure of PKR equivalent of USD 10.5 million, which includes equity investment
of USD 7.9 million, USD 1.3 million for cost over-run and USD 1.2 million for debt servicing reserve (adjustable due
to LIBOR/KIBOR movement). Until such time that SECMC achieves project completion date (as defined under finance
documents), the standby letter of credit issued for unutilized equity for Phase II, contractual commitments of cost
overrun support and debt service reserve account shall remain in place and may be called upon lenders as per the
terms of the finance documents.

For Phase II, SECMC has entered into Coal Supply Agreements with ThalNova Power Thar (Private) Limited and
Thar Energy Limited to supply additional 1.9 million tons of lignite per annum to each 330 MW power plant respectively.
The Project Company has achieved commercial operations date for Phase II on October 10, 2022.

As of June 30, 2025, the Company has invested PKR 2,840.15 million in SECMC, acquiring 191,643,025 ordinary
shares having face value of PKR 10.00 each, at a price of PKR 14.82 per share and has received dividends amounting
to PKR 1,023.57 million from inception to date.

SECMC is in the process of achieving financial close of Phase III to expand the mine to 11.2 million tons per annum.
Through this expansion, SECMC will supply coal to Lucky Electric Power Company Limited.

In the annual general meeting held on October 24, 2024, the members of the Company approved that the Company,
together with Hub Power Company Limited (HUBCO) and Engro Energy Limited (Engro), subject to corporate and
regulatory approvals, to acquire up to 76,496,166 additional ordinary shares of Sindh Engro Coal Mining Company
(SECMC) at approximately PKR 35.3 per share, subject to a maximum investment amount of PKR 2.7 billion. The
Company intended to acquire a sufficient portion of these shares to ensure its shareholding in SECMC remains at
least equal to that of any other private shareholder.

In relation to approval by the members, certain potential changes to the shareholder composition that were previously
under consideration have not materialized. The Company has not entered into any agreement with SECMC, its
associated company, in relation to the Proposed Transaction. Engro has confirmed it remains a continuing shareholder,
and no material update has been disclosed concerning Habib Bank Limited's position. The Board will continue to
update shareholders on any material developments regarding the Company's investment in SECMC.

Information pursuant to section 4(2) of the Companies (Investment in Associated Companies or Associated
Undertakings) Regulations 2017:

Investment in Thal Power (Private) Limited

Status update concerning the business in relation to ThalNova Power Thar (Private) Limited (“ThalNova”).

The shareholders in the extraordinary general meeting held on March 22, 2018,  had approved an equity injection
of up to USD 58.7 million (or PKR equivalent) and to arrange a standby letter of credit in an amount not exceeding
USD 41.1 million (or PKR equivalent) securing the equity obligation and commercial risk guarantee obligations of

As abovea) Total investment approved

Information Required Information Provided

b) Amount of investment made to date As above

(c) reasons for deviations from the approved timeline of
investment, where investment decision was to be
implemented in specified time;

Engro has confirmed it remains a continuing shareholder,
and no material update has been disclosed concerning
Habib Bank Limited's position.

(d) material change in financial statements of associated
company or associated undertaking since date of the
resolution passed for approval of investment.

None
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up to USD 12.4 million (or PKR equivalent)  and sponsor support to be provided by the Company for the benefit of
ThalNova for an aggregate amount of up to USD 23.2 million (or PKR equivalent) as an investment in the form of
equity or subordinated debt to cover for funding shortfall/cost overrun that may arise in ThalNova as well as similar
support/investment for debt service reserve support up to USD 12.4 million (or PKR equivalent). Such sponsor support
'investments' were to be made as may be required under the Sponsor Support Agreement (SSA) entered into with
the lenders. The Company intends to make these sponsor support investments by way of preference shares and/or
ordinary shares and/or through subordinated debt depending on approvals that may be received from the lenders. If
through preference shares then the key terms will include a USD return on equity of 11%, which will be cumulative
if not paid in full on any payment date and redeemable at the option of the Company.

In the extraordinary general meeting held on August 06, 2025, shareholders approved the continuation of financial
support to ThalNova under the Sponsor Support Agreement with lenders. Approval was granted to the Company to
provide security to the financiers in the form of a standby letter of credit or otherwise, for investment up to USD 23.3
million (or PKR equivalent) by way of subordinated loan or equity, to cover any shortfall or cost overrun before or after
the Project Completion Date until such time as agreed with the financiers in accordance with the SSA. The standby
letter of credit shall remain valid for ten (10) years or until ThalNova's Term Loan Discharge Date, whichever is later.

Shareholders also reconfirmed the continuation of earlier approvals for standby letters of credit in favour of the lenders
of ThalNova in an amount up to USD 12.4 million (or PKR equivalent) for Debt Service Support ("DSRA LC"); and
LCs in an amount up to USD 12.4 million (or PKR equivalent) in favour of the Commercial Risk Guarantee to the
issuing banks to secure the related payment obligations. These approvals remain effective for a period of full ten (10)
years or until the Term Loan Discharge Date, whichever is later, unless released or extinguished earlier in accordance
with the terms of the SSA or as otherwise agreed with the lenders.

Information pursuant to section 4(2) of the Companies (Investment in Associated Companies or Associated
Undertakings) Regulations 2017:

As abovea) Total investment approved

Information Required Information Provided

b) Amount of investment made to date Equity injection of USD 33.7 million (in equivalent Pakistani
rupees)

(c) reasons for deviations from the approved timeline of
investment, where investment decision was to be
implemented in specified time;

The Company diluted its shareholding in TN from 49.5%
in 2018 to 26% in 2018.

The TN project was delayed beyond original timeline due
to challenges with arranging USD financing for coal
projects and subsequent delays related to COVID-19.
The project achieved financial close on 30 September
2020 and subsequently achieved commercial operations
date in February 2023. Equity injections were made along
with debt disbursement and total equity obligation of the
Company has now been met.

(d) material change in financial statements of associated
company or associated undertaking since date of
the resolution passed for approval of investment.

The associated company's financial close was delayed
beyond original timelines due to challenges with arranging
USD financing for coal projects and subsequent delays
related to COVID-19. The project achieved financial close
on September 30, 2020 and subsequently achieved
commercial operations date in February 2023. It is now likely
that TN will achieve Project Completion Date (PCD) - certain
conditions which were required for declaration of PCD
are in the process of being waived by the lenders/ financing
institutions.
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