October 8, 2024

The Executive Director I
Public Offering and Regulated Persons Department i
Securities & Exchange Commission Pakistan
NIC Building, Jinnah Avenue

Islamabad

Subject: Final Report - Public Offer to acquire up to 24,162,179 ordinary shares (constituting about 11.29% the total
issued and paid-up share capital) of Shell Pakistan Limited

Dear Sir,

We, Arif Habib Limited, in our capacity as the “Manager to the Offer”, on behalf of Wafi Energy Holding Limited (the
“Acquirer”) are pleased to present this final report following the conclusion of the public offer on [29 September 2024]*
in respect of the acquisition of up to 24,162,179 ordinary shares (representing about 11.29% of the total issued and
paid-up share capital) of Shell Pakistan Limited (the “Target Company”) at PKR 155.11/- per share (the “Public Offer”).

We had earlier confirmed vide our letter dated October 07, 2024 that the Acquirers had fulfilled all their obligations
under the Securities Act 2015 (the “Act”) and the Listed Companies (Substantial Acquisition of Voting Shares and
Takeovers) Regulations, 2017 (the “Regulations”) (collectively referred to as “Takeover Laws”).

Public Announcement of Intention

On October 31, 2023, the Acquirers submitted the notice for the Public Announcement of Intention (the “PAI”") to
acquire 165,700,304 ordinary shares (representing about 77.42% of the total issued and paid-up share capital) and of
the Target Company to the Securities and Exchange Commission of Pakistan (the “Commission”), the Pakistan Stock
Exchange Limited (the “Exchange”) and the Target Company through the Manager to the Offer under regulation 6 of
the Regulations and section 114 of the Act. The PAI was published in Business Recorder (English) and Nawa-i-Waqt
(Urdu) on October 31, 2023.

Subsequently an addendum to the public announcement of intention was published in Business Recorder & Nawa-i-
Wagt on April 5th 2024 due to a change in the capital ownership structure of the Acquirer, a new foreign entity “Wafi
Energy Holding Limited” replaced Wafi energy LLC as “Acquirer” for Acquisition of up to 77.42% shares of the Target
Company with Asyad Holding acting in concert.

Public Announcement of Offer

Determination of Offer Price

The Manager to the Offer undertook a valuation exercise to determine the offer price (the “Offer Price”) in accordance
with regulation 13 of the Regulations.

According to regulation 2(1)(ca) of the Regulations, shares are deemed to be ‘frequently traded shares’ if they are
traded for at least 80% of the trading days during 180 days prior to the date of Public Announcement of Public Offer
(“PAO”) and if their average daily traded volume (“ADTV”) is not less than 0.5% of its free float or 100,000 shares,

1 The date when all selling shareholders payments have been dispatched.
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whichever is higher. The shares of the Target Company were frequently traded based on percentage of trading days,
having traded for 100% of the market trading days and based on its ADTV of 779,086 shares, which is greater than
267,531 shares (higher of 100,000 and 267,531 i.e. 0.5% of the Target Company’s free float of 53,506,166).

Trading Volume

Average Daily Traded Volume (January 27, 2024 — July 24,2024) * 779,086
Free Float* 53,506,166
0.5% of Free Float 267,531
Trading Days

Trading Days for Target Company (January 27, 2024 — July 24,2024) * 115 days
Trading Days in Market (January 27, 2024 — July 24,2024) 115 days
% Traded 100%

* Source: PSX Data Portal

The criteria for determining the price of shares to be offered to the public in case of frequently traded shares is the
highest amongst prices stated under regulation 13 of the Regulations. These prices are:

Criteria Price (PKR)
The negotiated weighted average price under the SPA for acquisition of voting
shares of the Target Company

The highest price paid by the Acquirer or persons acting in concert with the
Acquirer for acquiring voting shares of the Target Company during six months Not applicable
prior to the date of public announcement of offer

The weighted average share price of target company as quoted on the securities

118.00

exchange during the last 180 days preceding the date of announcement of 149.49
public offer

The weighted average share price of target company as quoted on the securities

exchange during 28 days preceding the date of public announcement of 155.11
intention

Based on the above, the Public Offer was made at an Offer Price of PKR 155.11/- per share, the highest among the
prices based on the aforementioned criteria.

Opening a CDS Account

For the purposes of the Public Offer, a CDS Account titled “Manager to the Offer —Shell Pakistan Limited” was opened.
All shareholders who wished to tender their electronic shares in the Public Offer had to transfer their shares into this
account, from which the shares were later reversed to the shareholders’ respective accounts (in the case shares are |
tendered in excess of the offer) and transferred to the Acquirers.

Provision of Security

Pursuant to regulation 15 of the Regulations and section 123 of the Act, Wafi Energy Holding Limited. (for and on behalf
of the Acquirers) provided security in the form of the following Bank Guarantees:

Bank Name Date of Issuance Guarantee Amount
Samba Bank Ltd July 24, 2024 PKR 3,899,000,000
|
b
Page 2 of 4 |

Head Office / Corporate Office: Arif Habib Centre, 23 M.T. Khan Road, Karachi | UAN: +92 21 111 245 111 | Fax: +92 21 3242 9653
Lahore Office: Office No. G-5 & G-6, Ground Floor, LSE Plaza, 19, Khayaban-e-Aiwan-e-Igbal, Lahore, | Tel: +92 42 3631 3700 - 11, 3631 3741 - 44
Islamabad Office: Office No. 506, 5th Floor, ISE Towers, Jinnah Avenue, Islamabad | Tel: +92 51 289 4505 - 06 I
Peshawar Office: F16-F17, 1st Floor, The Mall Tower, Peshawar Cantt | Tel: +92 91 5253613 i
Faisalabad Office: Office No. 04, 3rd Floor, Legacy Tower, Kohinoor City, Faisalabad. | Tel +92 41 8531010-3 |
Multan Office: Office No. 05, 3rd Floor, The United Mall, Plot No. 74, Abdali Road, Multan. | Tel: +92 61 4514412 i
csonline@arifhabibltd.com |www.arifhabibltd.com | www.ahltrade.com |
TREC Holder of the Pakistan Stock Exchange Ltd. | Branch Reg No. BOA-050 / 01 |

| Rt R i itk S RN T 1y = e e g ek e




The Bank Guarantee Amounting to PKR 3,899,000,000 /- against the offer size of PKR 3,747,795,585/-, calculated using
the offer size of 24,162,179 shares at PKR 155.11/- per share.

Based on the above, a due diligence certificate was issued by the Manager to the Offer on July 25, 2024 and the PAO
was submitted to the Commission, the Exchange and the Target Company on July 25, 2024 in accordance with
regulation 7(2) of the Regulations. The same PAO was published in The Business Recorder (English) and Nawa-i-Waqt
(Urdu) newspapers on July 27, 2024.

The Public Offer

No Competitive Bid

In accordance with regulation 17(1) of the Regulations and section 120 of the Act, the final date for submission of a
competitive bid was within 21 days of the PAO. However, no competitive bid was received.

Book Closure

The book closure period to determine eligibility of shareholders to receive an offer letter commenced on September
01, 2024 and ended after a period of seven (7) days on September 07, 2024 (“Book Closure Date”), in accordance with
regulation 9 of the Regulations. During that period, the books of the Target Company remained closed. A notice
announcing the Book Closure Date was published in Business Recorder (English) and Nawa-i-Wagt (Urdu) newspapers
on August 17, 2024.

List of Shareholders

The Target Company provided the list of registered shareholders of the Target Company at the Book Closure Date to
the Manager to the Offer and the Acquirers on September 01, 2024 as per regulation 11(1) of the Regulations.

Offer Letter

A copy of the proposed Offer Letter was submitted to the Commission, the Exchange and the Target Company on July
29, 2024 as per regulation 24(4) of the Regulations. The Offer Letter, which included the Acceptance Letter and
instructions to participate in the Public Offer, were dispatched to all registered shareholders of the Target Company
after the Book Closure Date on September 10%, 2024 in accordance with regulation 11(2) of the Regulations and
section 117 of the Act.

Advertisement on Acceptance Period

Following the dispatch of Offer Letters to shareholders, an advertisement regarding the acceptance period that
commenced from September 13%, 2024 and ended on September 19", 2024 was published in Business Recorder
(English) and Nawa-i-Waqt (Urdu) newspapers on September 11, 2024 as per regulation 18(1) of the Regulations. The
notice of the advertisement was submitted to the Exchange on September 11t 2024,

Details of Acceptances

The Acceptance Period for the Public Offer commenced on September 13, 2024 and ended at 5:00 pm on September
19th, 2024 (the “Acceptance Period”). A total of 760 shareholders participated in the Public Offer and tendered a total
of 22,165,837 ordinary shares against a total offer size of 24,162,179 ordinary shares of the Target Company.

Therefore, as defined in the Offer Letter dispatched to the shareholders of the Target Company, we accepted all
tendered shares from the participating shareholders.
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_ dal 7 Shares Tendered Shares Accepted
Scrip less Form 22,061,865 B 22,061,865
Physical Form 103,972 103,972
Total 22,165,837 22,165,837

Post-Acceptance Period Formalities

All shares tendered were verified by the Manager to the Offer against the list of shareholders as of the Book Closure
Date and maintained by the share registrar of the Target Company, Digital Custodian Company Limited. Upon
confirmation of accuracy of the share certificates, the Manager to the Offer calculated the allocation ratio for’
acceptance of the shares tendered and released a notice on the website of the Exchange on September 20, 2024
indicating the acceptance of the shares tendered.

Proceeds to all tendering shareholders were also dispatched via courier to the addresses of the shareholders, as
mentioned on the CDC Register, by September 28, 2024, The proceeds were made through Pay Orders,

Thereafter, the Manager to the Offer sent a letter to the Commission on October 07, 2024 certifying that the Acquirers
had fulfilled all their obligations under the provisions of the Takeover Laws.

We are thankful to the Honorable Commission for their assistance throughout this Public Offer and remain committed
to improving the efficiency of the regulatory and enforcement regime. We value your guidance in any way that we can

further raise the bar of compliance in Pakistan’s capital markets.

For and on behalf of Arif Habib Limited,

Farhan Rizvi
Director, Investment Banking

Enclosed:

Newspaper cutting of the PAI

Newspaper cutting of the Addendum to PAI
Newspaper cutting of the PAO

Newspaper cutting of the Acceptance Period advertisement |
Copy of the letter sent to the Commission regarding the complete fulfillment of obligations of Acquirers
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Addendum to the Public Announcement of Intention
to acquire 77.42% shares (165,700,304 shares) and

control of Shell Pakistan Limited (the “Target Company”)

This Addendum covers changes to the Public Announcement of intention ("PAI") issued by Wafi Energy LLC on October 31, 2023
to acquire 77.42% shares and controd of Shell Pakistan Limited. Due to a change in the acquiring entity from Wafi Energy LLC to
Wafi Energy Holding Limited, we are reproducing the changes to the original PA| beiow. All other details including details of the
Ultimate Beneficial Owner and the Target remain unchanged,

Part-B
1) Information about the Acquirer|s)
(a) Mame(s) and address(s) of Acquirer(s) along with persons acting in concert, if any

Acguirer

Name Address

‘Wafi Energy Holding Limited | Office 2458, Level 24, Al Sila Tower, Abu Dhabi Global Market Square, Al Maryah |sland,
Abu Dhabi, United Arab Emirates

Persons acting in concert

Nama Address

Asyad Holding | Bin Homran Centre, Prince Mohammed Bin Abdulaziz Street, P.0O. box 14552, leddah 21434, Kingdom
of Saudi Arabla

() Nameqs) of ultimate Acquirer(s) or the ultimate controlling shareholder
Dsama Hussaln Alsayed

{c] Principal areas of business of the Acguirer(s} and relevant experience

Wafi Energy Holding Ltd is incorporated in the UWAE and is directly-owned by Mr. Osama Alsayed, it is intended that Wafi Energy
Holding Ltd will hold all of Mr. Ozama Alsayed's energy businesses, including its interast in the Target Company.

() In case the Acquirer(s) is 8 company(s):

(I} Name of Chief Executive and Directors of the Comparny:

54 | Name Designation

1 Deama Hussabn Alsayed Divectar & Authorised Signatory

(it} Names of substantial shareholders of the Company:

Name of Acquirer Ultimate Ct

‘Wafi Energy Holding Limited Osama Hussain Alsayed 10056
(i) Date of incorperation: )
July 6, 2019
(i) Jurisdiction of incorporation
Abu Dhabi Global Market, United Arab Emirates
(v} Autharized capital
10 Million US 5
(2] Detail of companies, where the intended Acquirer(s) hold more than thirty percent voting shares
None
(f} Information about ultimate beneficial owner of the intended Acquirer(s)

(i} Name(s} of the natural person(s), CNIC/Passpart Number, naticnality and address of each person

Name: Passpart Mumber | Nationality Address
Osama Husseln Al Sayed | AE 75932 Saud| Arapla | Abdul Rehrman lbn Zubalr 51, Compound Al Sayed. feddah 21434,
Saudi Arabia
(1} Details of Companies located in and outside Pakistan, where the ultirmate acquirer or the ultimate contralling shereholder
held control end or more than 30% voting shares.
Name of th Type of M f i
number business
Asyad Holding 4030163389 | Limited Liability/ |General trading- | Jeddah- KSA 84% directly (*)
Private Holding
Gate Gourmet Saudi- | 1010609945 | Limited Liability/ | Airport and Rivadh- KSA 67.2%
Ltd Private alrcraft catering indirectiy (**)
Durrat almustagbal for | 1010179519 | Limited Liability! | General trading- |  Riyadh-KSA | 88% directly and
trading Ltd Private Holding indirectly
Faur Corners | 4030159964 | Lmited Liability/ [Trading company| Jeddah- KS& 88% directly and
Internaticnal Company Private indiractly
for trading Ltd
Faur Corners | 4030160085 | Limited Liability/ General Jeddah-KSA | 88% directly and
International for Private Contracting indirectly
C Ltd
Advanced Triad | 4030146269 | Limited Liability/ |MEP contracting | Jeddah- KSA 88% directly and
Turbine Services. Co, Private indirectly
Ltd
WAFI Energy Ltd 1010350022 | Limited Liability/ | Sale of gascline, | Rivadh-Ksa | 7awindirectly
Private lieensee of Shell
in Saudi Arabia
Private Air Saudi Arabia | 4030211152 | Limited Lisbility/ | Lease of private | Jeddah- KSA 50.4% indirectly
Private jets
Al Sunbule | 4030164444 | Umited Liability/ Real Estate Jeddah- KSA | 88% directly and
International for Private development indirectly
X Ltd
Al Asriys for Medical | 4030374409 | Umited Liability/ Medical Jeddah- K54 703 indirecthy
Care Ltd Private toperation, health
care operation
United Fuel Company | 4030208432 | Lmited Liability/ |Airplane fuel sale| Jeddah- KSA 84% indirectly
Ltd Private and provision
First Developers for | 2052104198 | Limited Liability,/ Real Estate Dhahran- K54 | 47.46% indirectly
Real Estate Private development
Development Ltd
Injaz United for Real | 2052104353 | Limited Liability/ Real Estate Dhahran- K54 | 47.46% Indirectly
Estate  Development Private davelopmant
Ld
Italiana Tessuti 1010210986 | Limited Liability/ | Textile Trading Rivadh- K54 BE% Indirecthy
Private
Swiss Port Saudi Arabia | 4030283800 | LUimited Liability/ |Ground Handling| Rivadh-KS& | 41.16% indirectly
Private
Rabigh Wings Aviation | 4602002530 | Limited Liability/ Pwiation acad Rabigh-KSA | 50.5% Indirectly
Academy Private

(*) Directly means shares owned In the persenal name of the Ultimate Beneficial Owner;
(**) Indirectly means shares owned through companies where the Uttimate Beneficial Owner has a controlling stake.

(g) Details of any existing holding of voting rights in the Target company

i ‘Which the acquirer owns or over which it has control or direction
ML
i) Which is ewned or contrelled or directed by any persan acting in concert with the acguirer
ML
i} In respect of which the acquirer or any person acting in concert with him has recelved an irrevocable

commitment to accept the takeover offer; and in respect of which the acquirer ar any person acting in
concert with him holds an option to purchase or warrants or other convertible securities

MNIL

All conditions [including normal conditions relating to acceptance, listing and increase of capital) to which the public offer or
the posting of its subject
Nona
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Mame of the Company | Registration | Type of company Nature of

number business
Asyad Holding 4030163389 | Limited Liabllity/ | General trading- | Jeddah- KSa | 84% diractly (*}
Private Halding
Gate Gourmet Saudi- | 1010603345 | Limited Liability/ Alrport and Rivadh- K54 67.2%
Ltd Private aircraft catering indiractly [**)
Durrat almustagbal for | 1010179519 | Limited Liability/ |Generl trading- Riyadh- KSA B8% directly and
trading Ltd Private Hotding indirectly
Four Corners | 4030159964 | Limited Liability/ [Trading company| Jeddah- KSA | 88% directly and
International Company Private Indirectly
for trading Lrd
Four Corners | 4030160085 | Limited Liability/ General Jeddah- KSA 8E% directly and
International for Private Contracting indirectly
Contracting Ltd
Advanced Triad | 4030146269 | Limited Liability/ |MEP contracting | Jeddah- KSA | 88% directly and
Turbine Services Co. Private Indirectly
Lt
WAF! Energy Ltd 1010350022 | Limited Uability/ | 5ale of gasoline, Riyadh- K54, 725 indirecthy
Private licensee of Shell

in Saudi Arabia
Private Air 5audi Arabia | 4030211152 | Limited Liability/ | Leaseof private | leddah- KSA 50.4% indirectly

Private jets
Al Sunbula | 4030164444 | Limited Liability/ Real Estate Jeddah- KSA | 8% directly and
international for Private development indirectly
n i 15d
Al Asriya for Medical | 4030374405 | Limited Liability/ Medical Jeddah- KSA 70% indirectly
Care Ltd Private loperation, health
care oparation
United Fuel Company | 4030208432 | Limited Liability/ [Alrplane fuel sale| Jeddah- KSA ‘B4% Indirectly
Private and provision
First Developers for | 2082104198 | Limited Liability/ Real Estate Dhahran- KSA | 47.46% indirectly
Real Estate Private development
Development Ltd
Injaz United for Real | 2052104359 | Limited Uability/ Real Estate Dhahran- K4 | 47.48% Indlrectly
Estate  Development Private development
Ltd
Italiano Tessuti 1010210986 | Limited Liahility/ | Textile Trading Riyadh- K54 88% indirectly
Private
Swiss Port Saud| Arabia | 4030289800 | Limited Liability/ |Ground Handling| Rivadh- KSA | 41.16% indirectly
Private

Rablgh Wings Aviation | 4602002530 | Limited Liability/ [aviation academy| Rabigh- K58 50,5% Indirectly
Academy Private

[Ets



Business Recorder, Karachi

Saturday, July 27, 2024

PUBLIC ANNOUNCEMENT OF OFFER TO PURCHASE ORDINARY SHARES OF

SHELL PAKISTAN LIMITED

THIS IS A PUBLIC OFFER BY WAFI ENERGY HOLDING LIMITED (HEREINAFTER REFERRED TO AS THE
“ACQUIRER”) TO ACQUIRE UP TO 24,162,179 ORDINARY SHARES OF SHELL PAKISTAN LIMITED
(“TARGET COMPANY") COMPRISING 11.29% OF THE ISSUED ORDINARY SHARE CAPITAL OF TARGET
COMPANY AT AN OFFER PRICE OF PAK RUPEES (PKR) 155.11 PER ORDINARY SHARE PURSUANT TO THE
SECURITIES ACT, 2015 (THE “ACT"”) AND THE LISTED COMPANIES (SUBSTANTIAL ACQUISITION OF
VOTING SHARES AND TAKEOVERS) REGULATIONS, 2017 (THE “REGULATIONS").

WAFI Energy LLC (the “Original Acquirer”), entered into a share purchase agreement dated October 31, 2023 (the “SPA™)
with The Shell Petroleum Company Limited (the “Seller”) for the purchase of 165,700,304 ordinary shares representing
approximately 77.42% of the total issued ordinary share capital of the Target Company at a price of PKR 118.00 per ordinary
share (the “Acquisition™). The Seller, the Original Acquirer and the Acquirer entered a novation agreement with effect from April
I, 2024 by virtue of which all the rights and obligations of the original Acquirer were assigned and transferred to the Acquirer.
An Addendum to the Public Announcement of Intention was published in newspapers on April 5, 2024 reflecting the change in
the identity of the Acquirer. On April 24, 2024, the Acquirer extended the date for Public Announcement of Offer by ninety (90)
days to July 27, 2024, Therefore, the Acquisition falls within the ambit of Section 111(c) of the Securities Act, 2015 (the “Act™),
and the Acquirer is offering to purchase additional voting shares of up to 24,162,179 ordinary shares representing 11.29% of the
total issued share capital of the Target Company by way of a public offer. The Acquirer is offering to purchase the additional
voting shares, having a par value of PKR 10/- each at an offer price of PKR 155.11 each (“Public Offer™).

DISCLAIMER

IT IS TO BE DISTINCTLY UNDERSTOOD THAT FILING OF DOCUMENT OF PUBLIC OFFER WITH THE SECURITIES
AND EXCHANGE COMMISSION OF PAKISTAN SHOULD NOT IN ANY WAY BE DEEMED OR CONSTRUED THAT
THE SAME HAS BEEN CLEARED, VETTED OR APPROVED BY THE COMMISSION. THIS DOCUMENT HAS BEEN
SUBMITTED TO THE COMMISSION FOR A LIMITED PURPOSE OF OVERSEEING WHETHER THE DISCLOSURES
CONTAINED THEREIN ARE GENERALLY ADEQUATE AND ARE IN CONFORMITY WITH THE
LAW/REGULATIONS. THIS REQUIREMENT IS TO FACILITATE THE SHAREHOLDERS OF SHELL PAKISTAN
LIMITED TO TAKE AN INFORMED DECISION WITH REGARD TO THE OFFER. THE COMMISSION DOES NOT
TAKE ANY RESPONSIBILITY EITHER FOR FINANCIAL SOUNDNESS OF THE ACQUIRER(S) OR THE COMPANY
WHOSE SHARES/CONTROL IS PROPOSED TO BE ACQUIRED OR FOR THE CORRECTNESS OF THE STATEMENTS
MADE OR OPINIONS EXPRESSED IN THE DOCUMENT. IT SHOULD ALSO BE CLEARLY UNDERSTOOD THAT
THE ACQUIRER(S) IS PRIMARILY RESPONSIBLE FOR THE CORRECTNESS, ADEQUACY AND DISCLOSURE OF
ALL RELEVANT INFORMATION IN THIS DOCUMENT. THE MANAGER TO THE OFFER, ARIF HABIB LIMITED, IS
EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT ACQUIRER(S) DULY DISCHARGES THEIR
RESPONSIBILITY ADEQUATELY. FOR THIS PURPOSE, THE MANAGER TO THE OFFER HAS SUBMITTED A DUE
DILIGENCE CERTIFICATE DATED: July 25, 2024 TO THE COMMISSION IN ACCORDANCE WITH THE SECURITIES
ACT, 2015 (THE “ACT").

3. OFFER PRICE AND FINANCIAL ARRANGEMENTS

3.1 Justification for the offer price

Number of shares to be acquired through the Public Offer

Up to 24.162,179 (11.29%) ordinary shares of the Target
Company conditional on a minimum level of acceptance of
16,913,525 shares (7.90%)

Form of consideration for the shares to be acquired through the
Public Offer

Shares will be acquired against cash payment by means of pay
order in Pak Rupees

Total amount of consideration to be paid for the shares to be
tendered during the Public Offer

PKR 3,747,795,585

Whether the shares of the Target Company are frequently traded
or infrequently traded in the light of criteria prescribed in
Regulation 13 of these Regulations

The shares of the Target Company are frequently traded on
Pakistan Stock Exchange

Justification for the offer price for the shares of the Target
Company, in the light of criteria contained in Regulation 13 of
these Regulations

In relation to the offer price to be offered to the public under
Regulation 13, since the shares of the Target Company are
frequently traded, the criteria for determining the price of shares
to be offered to the public is the highest amongst prices stated
under Regulation 13(1). These prices are:

1. The negotiated weighted average price under the SPA for
acquisition of voting shares of the Target Company: PKR 118.00
per share

2. The highest price paid by the Acquirer or persons acting in
concert with the Acquirer for acquiring voting shares of the Target
Company during six months prior to the date of public
announcement of offer: Not applicable

3. The weighted average share price of target company as quoted
on the securities exchange during the last 180 days preceding the
date of announcement of public offer: PKR 149.49 per shar:

4. The weighted average share price of target company as quoted
on the securities exchange during 28 days preceding the date of
public announcement of intention: PKR 155.11 per shar

Based on the above, the Public Offer is being made at PKR 155.11
per share, the highest amongst the above.

3.2 Financial arrangements

Disclosure about the security arrangement made in pursuance
of Section 123 of the Act and Regulation 15 of the Regulations

The Acquirer have deposited to the Manager to the Offer, as per
clause 15(1)(c) of the Regulations bank guarantees equivalent to
the full amount of Public Offer

PART A
Brief description of the acquisition:
Acquisition through Number of shares Percentage Price per share (highest price
paid in case of SPA)
SPA 165,700,304 77.42% PKR 118.00
Public offer 24,162,179 Upto 11.29% PKR 155.11
PART B

1. THE ACQUIRER

Disclosure about the adequate and firm financial resources to
fulfill the obligations under the Public Offer

The Acquirer have made adequate financial arrangements for
fulfillment of its obligations under the Public Offer to the
satisfaction of the Manager to the Offer

Name and Registered Address Wafi Energy Holding Limited
Address: Office 2438, Level 24, Al Sila Tower, Abu Dhabi Global

Market Square, Al Maryah Island, Abu Dhabi, United Arab Emirates

A statement by the Manager to the Offer that the manager to the
offer is satisfied about the ability of the Acquirer to implement
the Public Offer in accordance with the requirements of the Act
and these Regulations

Arif Habib Limited, appointed as the Manager to the Offer,
confirms that the Acquirer is sufficiently capable of implementing
the Public Offer in accordance with the requirements of the Act
and the Regulations and has been issued a certificate to this effect

Date and Jurisdiction of incorporation July 6, 2019

United Arab Emirates

4. PROCEDURE FOR ACCEPTANCE AND SETTLEMENT

The authorized share capital 10 Million US §

If there is more than one Acquirer, their relationship Not applicable

Total number of voting shares of the Target Company already | None
held by the Acquirer, including any shares purchased through
an agreement and relevant details of any such agreement

including the share price agreed

The number of shares issued since the end of the last financial | None

year of the company

Details of any re-organization of the Acquirer during the two | None

financial years preceding the public announcement of offer

Details of any bank overdrafts or loans, or other similar | None
indebtedness, mortgages, charges or other material contingent
liabilities of the Acquirer and subsidiaries if any, and if there
are no such liabilities a statement to that effect

Financial Advisors of the acquirer Alliott Hadi Shahid & Company
P.O.Box 13617, UAE

Telephone: +9714-299-9206

Arif Habib Limited
2nd floor, Arif Habib Centre, MT Khan Road, Karachi, Pakistan.
Tel: (021) 111 245 111, Fax: (021) 32416072

Manager to the Offer

Detailed procedure for acceptance of offer by shareholder of the
Target Company

1. In order to accept the Public Offer, the shareholders are required
to send the letter of acceptance (attached to the Offer Letter), duly
completed and signed, along with the requisite documents (as set
out below) to the Manager to the Offer at its registered address i.e.
2nd Floor, Arif Habib Centre, 23, M.T. Khan Road, Karachi, on
or before 5:00 pm on September 19, 2024, Please ensure that
with the letter of acceptance, all the required information is
provided, including the number of shares to be tendered

2. In the event that the letter of acceptance and the requisite
documents are delivered within the stipulated time, the Manager
to the Offer will issue confirmation of the receipt of documents
(Provisional Receipt)

3. Receipt by the Manager to the Offer by the closing date of the
duly completed and signed letter of acceptance along with the
required documents will constitute acceptance of the Public Offer
4. Completed acceptance forms once submitted cannot be revoked
by shareholders selling in the Public Offer.

5. Copies of the acceptance form shall also be available at the
offices of Arif Habib Limited (address provided below) or on the
website https://www.arifhabibltd.com/

6. The Public Offer will remain open for acceptance for seven days
starting 0900 PST on September 13, 2024 to 1700 hours on
September 19, 2024 (closing date). Acceptances received after
working hours on Closing Date shall not be entertained and the
Offer period shall not be extended

Brief history and major areas of operations of the Acquirer It is intended that the Acquirer will hold all of the Acquirer's

energy businesses, including its interest in the Target Company

Names and addresses of sponsors or persons having control
over the Acquirer

Mr. Osama Hussain Alsayed

Address of the Shareholder.

Unit 1, Compound Alsayed, 7400, Abdul Rahman Al Awsi St, Ash
Shati’ district Jeddah 23416- 3507, Kingdom of Saudi Arabia

Names and addresses of board of directors of Acquirer Mr. Osama Hussain Alsayed

Director and authorized signatory

Unit 1, Compound Alsayed, 7400, Abdul Rahman Al Awsi St,
Ash Shati’ district Jeddah 23416- 3507, Kingdom of Saudi
Arabia

CDC Shares

CDC account holders shall follow the procedure set forth above, as
applicable. Additionally, the CDC account holders must transfer
these shares to the CDC account of the Manager to the Offer in
accordance with the following details and to provide the CDC
transfer activity report/slip to the Manager to the Offer, with respect
to transfer of shares:

CDC Account Details:

CDC Account Title: Manager to the Offer — Shell Pakistan Limited
CDC Participant ID: 06452

CDC Account No: 178096

Transaction Reason Code: UIN # WEHLO000002568UAE

- For Intra Account — A021

- For Inter Account — PO15

Brief audited financial details of the Acquirer for a period of at least last five years including income, expenditure, profit before
depreciation, interest and tax, depreciation, profit before and after tax, provision for tax, dividends, earnings per share, return on net
worth and book value per share:

WAFI Energy Holding Limited (ADGM) is relatively a newly formed special purpose vehicle created to acquire The Target
Company and does not have historical financial statements,

Physical Shares

Shareholders with physical share certificate(s) are requested to
provide the physical share certificate(s) along with duly verified
transferred deed(s).

Details of any agreement or arrangement between the Acquirer
and the directors of the Target Company about any benefit
which will be given to any director of the Target Company as
compensation for loss of office or otherwise in connection with
the acquisition

Not applicable

Acceptance by the Acquirer: The acceptance by the Acquirer of the shares tendered by the selling shareholders and payment of the

offer price is subject to the following conditions:

- The Securities and Exchange Commission of Pakistan or any other competent authority having no objections to any of the

provisions of the Public Offer.

- The payment for shares does not contravene any section of the Foreign Exchange Regulation Act, 1947 and the Foreign Exchange

Manual of the State Bank of Pakistan.

- The letter of acceptance being duly completed and signed along with the required documents and submitted to the Manager to the

Offer on or before the closing date.
- The tendered shares being verified by the Target Company.

- The Acquirer not withdrawing the Public Offer in accordance with the provisions of the Act.

Details of every material contract entered into not more than two
years before the date of the public announcement of offer, not
being a contract entered into in the ordinary course of business
carried on or intended to be carried on by the company

Not applicable

2. DETAILS OF THE PUBLIC OFFER

Names, dates and editions of newspapers where the public
announcement was published

The public announcement of intention to acquire 77.42% of the
paid-up share capital was published on October 31, 2023 in
Business Recorder & Nawa-i-Waqt newspapers. Subsequently an
addendum to the public announcement of intention was published
in Business Recorder & Nawa-i-Waqt on April 5th 2024

The number and percentage of shares proposed to be acquired
by the Acquirer from the shareholders through agreement, if
any, the offer price per share and the mode of payment of
consideration for the shares to be acquired

Pursuant to the SPA dated October 31, 2023, the Acquirer shall
acquire 165,700,304 ordinary shares (representing 77.42% of
the total issued share capital) of the Target Company at PKR
118.00 per share.

Mode of payment consideration for the shares to be acquired
will be by bank transfer to the designated bank account(s) of the
Seller.

Payment of the offer price: Upon receipt of duly filled acceptance form along with the requisite documents, the Manager to the Offer
will send written acceptances of the tender along with pay order in favor of the sharcholder as payment for such shares to the selling
shareholder within 10 (ten) days of the Closing Date. No interest, mark-up, surcharge or other increment will be payable for any cause
or reason on the aggregate price for the shares purchased by the Acquirer from any selling shareholder for any cause or reason.
REQUIRED DOCUMENTS

The Letter of Aceeptance must be accompanied by the following documents: Letter of acceptance furnished by the shareholder(s)
without the requisite documents may be rejected by the manager to the offer as being incomplete and invalid,

For Individual Applicants: An attested copy of computerized National ldentity Card, original shares certificates and duly executed
transfer deeds along with the duly completed and signed authorization to split share(s) certificates letter for (physical shares only),
Copy of CDC transferred slip submitted with CDC investor account services and CDC activity report after transfer of shares (for CDC
share only).

For Corporate Applicants: Memorandum and Articles of Association, a certified copy of certificate of incorporation (and for public
companies, certificate of commencement of business), certified copies of Computerized National Identity Card of signatories, a certified
copy of board resolution authorizing persons to sell the shares with specimen signatures of such authorized persons, original share
certificates and duly executed transfer deeds along with the duly completed and signed authorization to split share certificate(s) letter
(for physical shares only), Copy of CDC transfer slips submitted with CDC investor account services and CDC activity report after
transfer of shares (for CDC shares only).

5. STATEMENTS BY THE ACQUIRERS

Reasons for acquiring shares or control of the Target Company

The Acquirer intends to grow its business investments in the
energy sector in the region

Details regarding the future plan for the Target Company,
including whether after acquisition the Target Company would
continue as a listed company or not

The Target Company is expected to be provided immediate
economic resuscitation geared inter alia towards technological
up-gradation, plant efficiency, working capital requirement,
human resources and so on. This is expected to improved product
quality and greater competitiveness. The proposed acquisition is
anticipated to provide an opportunity for the Acquirer to gain
control of the Target Company with the aim to invest in and
expand the business as part of plans to grow across the region.
The plan is to be the market leader in the retail sector, grow the
Target Company and invest in the brand, HSSE, and employees.

The Target Company shall continue as a listed company after the
proposed acquisition and will continue its business as usual.

Applicable Law The Public Offer shall be governed by the provisions of Part IX of
the Securities Act, 2015 and the Listed Companies (Substantial
Acquisition of Voting Shares and Takeover) Regulations, 2017.
Shareholders should not construe the content of this offer letter as
legal, tax or financial advice and should consult with their own
advisors as to the matters described in this offer.

Statement by the Acquirer for assuming responsibility for the
information contained in this document.

The Acquirer assumes responsibility for the information contained
in this document.

A statement by the Acquirer to the effect that Acquirer including
persons in concert, if any, will be severally and jointly responsible
for ensuring compliance with the Act and the Regulations.

The Acquirer assumes responsibility for ensuring compliance with
the Act and the Regulations.

A statement by the Acquirer that the Public Offer is being made to
all shareholders who have voting shares of the Target Company
and (except the persons who are party to SPA) whose names appear
in the register of shareholders as on the date of book closure.

The Acquirer confirms that this Public Offer is being made to all
shareholders who have voting shares of the Target Company (except
the Seller) and whose names appears in the register of shareholders
as on the date of book closure.

In case of any conditional offer, the minimum level of
acceptance (number and percentage of shares)

16,913,525 shares (7.90% of ordinary shares)

In case there is any agreement with the present management,
promoters or existing shareholders of the Target Company, an
overview of the important features of the agreement(s) including
acquisition price per share, number and percentage of shares to
be acquired under the agreement(s), name of the seller(s).
complete addresses of sellers, names of parties to the
agreement(s), date of agreement(s), manner of payment of
consideration, additional important information, it any

The Acquirer has entered into the SPA with the Seller on October
31, 2023 as amended with effect from 1 April, 2024 for the
purchase of 165,700,304 shares representing approximately
77.42% of the total issued paid up capital of the Target Company
at a price of PKR 118,00 per share.

The mode of payment consideration for the shares to be acquired
will be bank transfer to the designated bank account(s) of the Seller
The parties to the SPA are The Shell Petroleum Company Limited
(Seller), Wafi Energy Holding Limited (Acquirer) and Asyad
Holding LLC (Guarantor)

The complete address of the Seller is Shell Centre, London SE1
TNA, England, United Kingdom

Number of shares already held by the Acquirer along with the
date(s) of acquisition. Also state whether it was purchased
through open market or acquired through a negotiated deal

The Acquirer does not currently hold any shares of the Target
Company

Minimum level of acceptance, if any

Minimum level of acceptance is 16,913,525 shares (constituting
7.90% of ordinary shares & 35% of remaining shares) - Regulation
14 (2) of the Listed Companies (Substantial Acquisition of Voting
Shares and Takeovers) Regulations, 2017

A statement that all statutory approvals for the Public Offer have
been obtained

The Acquirer confirms that all statutory requirements for the Public
Offer as required under the Act and the Regulations have been
complied with.

Disclosure as to whether relevant provisions of the Act and the
Regulations have been complied with

The Acquirer confirms that all relevant provisions of the Act and the
Regulations have been complied with.

A statement to the fact that no director(s) of the Acquirer is also
director(s) on the board of Directors of the Target Company

The Acquirer confirms that no Acquirer / director(s) of the Acquirer
is also director(s) on the board of Directors of the Target Company.

A statement by the Acquirer as to whether or not any voting shares
acquired in pursuance to the Public Offer shall be transferred to
another person and if that is the case the names of such person shall
be disclosed

The Acquirer confirms that the voting shares acquired in pursuance
to the Public Offer are not, at present, intended to be transferred to any
other person except as may be transferred to the nominees of the
Acquirer to be directors of Target Company.

ENQUIRIES

ALL QUERIES AND CORRESPONDENCE RELATING TO THE OFFER SHOULD BE ADDRESSED TO THE MANAGER
TO THE OFFER AT THE ADDRESS PROVIDED ABOVE. The foregoing information and copies of the acceptance letter shall
also be available at the website of Arif Habib Limited, the address of which is https://www.arifhabibltd.com/

For and on behalf of the WAFI Energy Holding Limited

Name: Mr. Javaid Akhtar
Designation: Authorized Signatory
Dated: July 25, 2024




12024 (UZ2TCAN TSt uti

7 " ; vl £ TU Bt S A 0 P oo 1 A o 0 B Tl P it E g mnse ity
DM WL STl B e Jiratyd by | | e ML A LeFlrmkie Ba A S rrripuletisii e SAfle lute ol
ETRIRSRENY. W A1 1 e Pl WAL F

Sl

u—-u:lw\nl.j'u'_!a‘_b‘:zi._lq'b.f,_._ Ag® |
Ao adefiem e
Sl e i F

1n(!4‘_:u-z 7. -\':JJ'NII._ Hha

[ 2024t 24
-45 e [T e
el g 2 AN 1 L P RS

.17..;:-;.-

3

PSP OO S A T A

P y‘..-l’-— et
Sipdde T

e Sileibe Al -'V-,I55II'I._.{»‘er|'m‘
. c-»'--,»w'._'u_é-m;y.f e
e 024k 28 ML

=W 31

ol HoL 15KL

AN S AL Serd b3 £ L S

(et tanintamsragiad et

Sl oY)

PRR 11800 R
e abietd L) e s
e ]
fd LidnF 0 N o S R T A O
s Tt P e 3 S Er B » .’

MENL AR Bl et 8l

(PN T e Y

o AL st Vs G SHFL
NPT L fesF fang T

B abt M atle S Ll Sty

L

Lo r S JPIRE 2§
o 0 o A sbbi com e

0900 PSTY 20047 1hFnabd L@ L 5

S P T - Fa
07429945200

Bl i For it
ot oo

,ﬁ.;-..:h_..n-" L Ll

P (e

sl ME AR

A ——

e AN 00 2

n A 2 | TS0 T
PR -

Hasd

eze AN et a0 il 2y

o1 At 2 0350 T 3 Ash Shati

At ban s

bt A > el :
st F o S b B Erar o -‘,’:;,\ AJLT,

neLavig)

A =i ADGN ke £

fed LI A MF e )

ez ).,f,gs, BAL o
G e F

P
AL AL

st ST T ....-_q,._

P

e e | SANE Ve & ’..".ll.-[.’.s’..‘aﬂ,.fru-.sam_ A_Ir-.'.-;u..-.‘ i

ey | | EVESEE TR 6 TN T R R R T
A ATEL AP a il ol B R sttt At bt 2T Fpdnlitetptabined LYZ0 [ | - f*?,f;’j';i"’
el ¢

S Pl

LAV i

.-v','_

ya.m.; L ..,.ﬁ.fu.,‘-..,l,; wadbu s

AL

il (2
P A

st Pl VG--(J"‘J..'—“‘/I‘ /...r

A et Kinssgrs B

A r 'n L .J-»“

st Al =

R

Sadd et B

reLL S F Lt

Al FLL “-:T__,l:.l;‘j" AT

A IR sl A o e

e il
a.t-_‘*”']

o A= 16,213,525

P L

4162179

A

R L o P Tl
ol

~bepsiwww arifhahibind com &




A U UK ARERULDERS U
A A D U & JF A 4/ ERIULU

This is with reference to the Public Announcement of Public Offer made by “Wafi Energy
Holding Ltd.” (Acquirer) in Business Recorder (English) and Nawa-e-Waqt (Urdu)
newspapers on July 27, 2024, in relation to the offer to acquire up to 24,162,179 shares
(constituting 11.29% of the shareholding interest).

The acceptance period for the Public Offer will commence from September 13, 2024 and
will end on September 19, 2024 (both days inclusive). In this regard, Offer Letters, along with
relevant instructions and Letters of Acceptance, have been dispatched to all entitled
shareholders. Moreover, the Letter of Acceptance can also be downloaded from the website
of Arif Habib Limited (the Manager to the Offer): https://arifhabibltd.com/

All shareholders who intend to tender their shares of Shell Pakistan Limited, are invited to
tender their shares at PKR 155.11/- per share to the Manager to the Offer, using the
following details, on or before 5:00 pm on September 19, 2024:

CDC Account Title: Manager to the Offer — Shell Pakistan Limited
CDC Participant ID: 06452

CDC Sub Account No: 178069

Transaction Reason Code: UIN # WEHLO00002568UAE

For Intra Account — A021

For Inter Account — PO15

Acquirer:
Wafi Energy Holding Ltd.

Office 2458, Level 24, Al Sila Tower, Abu Dhabi Global Market Square, AL Maryah Island,
Abu Dhabi, United Arab Emirates

Manager to the Offer Arif Habib Limited

Y ARIF HABIB Arif Habib Centre, 2" Floor, 23, M.T. Khan Road, Karachi.
A LIMITED Direct: +92 21 3828 0273

Attention: Hamza Rehan - Associate, Investment Banking
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October 7, 2024

Executive Director

Public Offering and Regulated Persons Department
Securities and Exchange Commission of Pakistan
NIC Building, Jinnah Avenue,

Islamabad

Subject: Fulfillment of obligations of the Acquirers in relation to the Acquisition of 24,162,179 ordinary
shares (constituting 11.29% of the issued and paid-up capital) of Shell Pakistan Limited

Dear Sir,

This is with reference to the acquisition of 24,162,179 ordinary shares of Shell Pakistan Limited (“Target Company”)
by Wafi Energy Holding Limited, (hereinafter referred to as the “Acquirer”) (the “Transaction”).

The Public Announcement of Intention (“PAI”) pursuant to the Transaction was published through Arif Habib Limited
(“AHL"), the Manager to the Offer, in Business Recorder (English) and Nawa-i-Wagqt (Urdu) newspapers on October,
31, 2023. Subsequently an addendum to the Public Announcement of Intention was published in Business Recorder
& Nawa-i-Waqt on April 5th 2024,

Subsequently, in accordance with the provisions of Securities Act 2015 and the Listed Companies (Substantial
Acquisition of Voting Shares and Takeovers) Regulations, 2017 (collectively the “Takeover Regulations”), the
Acquirer made a Public Announcement of Offer (“PAO”) on July 25, 2024 to acquire 24,162,179 shares of Target
Company (representing 11.29% of the total issued and paid-up capital) and the same was published in Business
Recorder (English) and Nawa-i-Waqt (Urdu) newspapers on July 27, 2024. The share acceptance period for the said
Public Offer expired on September 19, 2024.

As required under the Takeover Regulations, the Acquirer was required to complete all formalities related to the
Public Offer, including dispatch of payment to shareholders as consideration against the shares tendered, within ten
(10) days of the close of the acceptance period.

This letter from AHL, the Manager to the Offer, hereby confirms that the Acquirer has fulfilled all its obligations
under the Takeover Regulations and the payments have also been dispatched to all the shareholders who tendered
their shares as part of this Public Offer.

Yours Sincerely,

For and on behalf of Arif Habib Limited (Manager to the Offer)

Farhan‘Rizvi
Associate, Investment Banking Director, Investment Banking

Copy to:

1. Deputy General Manager, Company Affairs, Pakistan Stock Exchange - e
2. Company Secretary, Shell Pakistan Limited
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Islamabad Office: Office No. 506, 5th Floor, ISE Towers, Jinnah Avenue, Islamabad | Tel: +92 51 285 4505 - 06
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