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Shell Pakistan Limited

Shell House

6, Ch. Khaliquzzaman Road

October 09, 2024 Karachi75530
Tel +92 (21) 111 888 222

The General Manager Fax +92 (21) 3563 0110

P.O. Box 3901 Karachi
E-mail generalpublicenquiries-pk@shell.com
Website www.shell.com.pk

Pakistan Stock Exchange Limited
Stock Exchange Building
Stock Exchange Road

Il Chundrigar Road, Karachi

Subject: DISCLOSURE OF MATERIAL INFORMATION

Dear Sir,

With reference to the acquisition of 24,162,179 ordinary shares of Shell Pakistan Limited (Target
Company) by Wafi Energy Holding Limited (Acquirer), kindly find attached the material information
and final report issued by Arif Habib Limited (Manager to the Offer), which is enclosed herewith.

As per the enclosed, Arif Habib Limited has confirmed that the Acquirer has fulfilled all its obligations
under the Takeover Regulations and payments have been dispatched to all the shareholders who
tendered their shares as part of the public offer made on July 25, 2024 (published on July 27, 2024).

You may please inform the TRE Certificate Holders of the Exchange, accordingly.
Sincerely,

For an on behalf of
Shell Pakistan Limited

LalgrukhVHussain-Shaikh 5
Company Secretary

CC: The Executive Director

Public Offering & Regulated Persons Department
Securities & Market Division

Securities & Exchange Commission of Pakistan
NIC Building, Jinnah Avenue,

Blue Area, Islamabad

Regisfered in Pakistan No. 2687
Registered Office Shell House
6, Ch. Khaliquzzaman Read Karachi-Z75530



October 8%, 2024

The Executive Director

Public Offering and Regulated Persons Department
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 Wafl 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 Octaber 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"),

Puhlic Announcement of Intention

On October 31, 2023, the Acquirers submitted the natice 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 PAl 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-
Waqt 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

Determinalion 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,

! 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 _ I ~_ 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 hased on the aforementioned criteria.

Opening a COS 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 thls
account, from which the shares were later reversed to the shareholders’ respectiﬁ'é 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 bhehalf
of the Acquirers) provided security in the form of the following Bank Guarantees:

Banlk Name Date of Issuance _ Guarantee Amount
Samba Bank Lid July 24, 2024 PKR 3,898,000,000
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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 recelved.

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 (“Boal¢ Closure Date”), in accordance with
regulation 9 of the Regulations. During that period, the books of the Target Company remalined closed. A notice
announcing the Book Closure Date was published in Business Recorder (English) and Nawa-i-Wagqt (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
28, 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 sharehalders 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

Fallowing 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 11", 2024,

Details of Acceptances

The Acceptance Period for the Public Offer commenced on September 13'%, 2024 and ended at 5:00 pm on September
19'*h, 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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A brief summary of the shares tendered and accepted is provided below for your reference:

) ~Shares Tendered ~ Shares Accepted
Scrip less Form 22,061,865 22,061,865
Physical Form 103,972 103,972
Total 22,165,837 22,165,837

Post-Acceptance Period Farmalities

All shares tendered were verified by the Manager ta 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 COC 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 Honarable Commission for their assistance throughout this Public Offer and remaln 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

R s bk
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Public Announcement of Intention to nequire 77.42% shares (165,700,304
shares) and control of Shelf Pakistan Limited (the '“Target Company'')
By
WAFI Energy LLC (the “Acquirer’)
under Securities Act, 2015
And
Listed Companies (Substantinl Aequisition of Yoting Shares & Takeovers)

Regrulntions, 2017
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Addendum to the Public Announcement of Intention
to acquire 77.42% shares (165,700,304 shares) and
cantrol of Shell Pakistan Limited (the “Target Company”)
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Business Recorder, Karachi 9
Salurday, July 27, 2024

' PU_BL‘IC ANNOUNCEMENT OF OFFER TO PURCHASE ORDINARY SHARES OF
' ' SHELL PAKISTAN LIMITED
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PERRELERRED 10
4 OORDINARY SHARES OF SULLL PARISTAN LISFTLD
FEEAIGL D OO AN O TFIRIM NG 1292 08 PG ISSUED GRIINAIY SHARE CAFITAT 01 TARGED
COMPANY AL ANOEE ROPHICL OF PR B
SECURNELES AC T, 2005 (THE “AC U7 AND THE LISTED COMPANIES (SUBSTAN (U UL AU GUISTTION OF
VOTING SHARES AN TARTOY FRap REGUEATIONS 2007 CTHE “HEGEL A FIONST),

PIFIS IS A PLBEIC OF FER BY WAN ENCRGY HOLBING DINELED JUEREIN
SACBUIRERT) 10 AUQIIEE L 14 2

RTDICUE S
2

wl pun
Publie Diter

LEERTREBRNRY I8 14

NG AR EROA S 1R S LR IES
b 5 VBE DA OR O ERLED THA)
AN CLE A D VEE LD G APFRGV LT Y Jhl(l”\‘\w‘* (P ILII\inH LN l 13
T H b >\‘\1i\\iuﬁ.qu|\ 41

GHERI i

L%

LN \\Hl
AR DERS OF SEFLL PALEG AN
WHLH THE § GRS S0 T30E s ]
L PHE ATOLBEILRESEEE IIH A
DORFOE B CorELCUSESS e JHE st Aibsibsgs
CFEARLY BULERSTOON 11T

EANPREASIL AN LHF §
‘I'i“ ALY

e TR o e
st ot it P 185 L put s

1HI '\'l'lx\\H‘HIJIUIlLH B
AESIUN P ACCORDASLE '~!1|HI\‘I SELRIES

PARL A

Tl shesamgian

T tregh Tar e Feciaiae T i
Paih i cave of SHAL
Fa R 1B 56

IR EREL]

v bt ik
st Arats s

ik 11 e sl OF 411w stk 1 e

et the s
mc\l i s AL

¢ g
[ \epmm.rr £, 2
Y. Xz i o

e g el i b rosinte fig
Tz it Onies, wath

b bl Segeuc

AN

ERTER

SR i A g

it il

« Kozalom e, |

WLGLIED BOG
o F4ies of Aavep

v
gl G G i
convaiyt

st ol )
-

AT BY THE ACOUIRERS

[REHEETS

iy
It

presen "
il the Bewikatione

R

g v

ALY Wittt
D usder the Ack st

e il
oy il

MENILEY) y
Wt g o i i al i P e

B ahosf e Avgaites
l\w} ol D.m fus bt ﬁ.. g Citigamiy

i dingat

T

oty VMt ~hs ki
§ b i feomed gy

s it il v
&

ENGUIHS

ML OLERS ANDOORE
T NE O PERAT THE ADLIY
b b v ailbde 1 the

e

Fad e WAL Ling




P S P T

! »)amsﬁei,{.,u?_uﬁi;" r SR St o ditnsalidg,
#e LS TP AE I COF LI P AT S iy wJR s = AT e sl

e P L A s S 2

tady vt sarl seaii bad

[EE R

PEH IS

g
Lo PRRSTRNE

Pl gy e ¥

PR ST

Ty Vie o S st S oo,

e

sdipdid

i

FELET R Alfwg

st gosnfs

THAMeneha

L Hail s e




PUBLIC ANNOUNCEMENT INFORMING THE SHAREHOLDERS OF SHELL

PAKISTAN LIMITED OF THE COMMENCEMENT OF ACCEPTANCE PERIOD

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 — AO21

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

: ; 1 1 nd { :
¥ ARIF HABIB Arif Habib Centre, 2"Floor, 23, M.T. Khan Road, Karachi.

v LIMITE D Direct: +92 21 3828 0273

Attention: Hamza Rehan - Associate, Investment Banking
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QOctoher 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-Waqt (Urdu) newspapers on Octeber,
31, 2023. Subsequently an addendum to the Public Announcement of Intention was published in Business Recorder

& Nawa-i-Wagqt 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 (“PAQ”) 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-Wagqt (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 bean dispatched to all the shareholders who tendered

their shares as part of this Public Offer,

Yours Sincerely,

For and on behalf of Arif Hahib Limited (Manager ta the Offer) &
( %‘"’D}
\. ’“,.m\ A/
"Hamaza-Rehan Farhan Rizvi
Associate, Investment Banking Director, Investment Banking
Copy to:

1. Deputy General Manager, Company Affairs, Pakistan Stock Exchange
2. Company Secretary, Shell Pakistan Limited

J
Hezd Office / Corperate Office: Arif Habib Centre, 23 M.T. Khan Road, Karachi jUAN: +82 21 111 245 F11 | Fax: +92 21 3242 9553
Laiare Gffice: Office Mo, G-5 & G-6, Ground Floar, LSE Plaza, 19, Khayaban-e-Alwan-e-ligbal, Lahare, | Tel: +92 42 3631 3700 - 11, 3631 3741 - 44
Islarabad Office: Office Na. 506, Sth Floor, I1SE ;I’muere, Jinnah Avenve, Islamabad | Tel: 492 51 246 4505 - a6
Peshawar Office: F16-£17, 1st Flogs The Mall Tower, Peshawar Canirt 1 Tel: +92 83 5253513
Falsalabad Office: Office Mo, 04, 31d Fleor, Legacy Tower, Kohinoor City, Falsalabad. | Tel +92 41 8531010-3
fAuitan Office: Office No. 05, 3rd Floor, The United Mall, Plot No. 74, Abdali Road, Mulian. | Tel: 152 61 4514412
csonline @arithabibltd.com | www.arifhabiblid.com | www.ahltrade. com




