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SUBJECT: PUBLIC ANNOUNCEMENT OF OFFER TO ACQUIRE UP TO 1,668,038 ORDINARY 
SHARES (17.68%) OF CLOVER PAKISTAN LIMITED 

Dear Sir. 

We are writing LO your kind office in reference to your letter no. SMD/[014212009 dated August 24. 2017 in 
sshich you raised reservations regarding the Public Announcement of Offer to acquire at least 17.68% 

((668,038 Shares) of the total issued ordinary share capital of Clover Pakistan Limited (the "Target 

Company") by Fossil Energy (Private) Limited (the Acquirer"). AKI) Securities Limited as the Manager to 

the Oiler is pleased to respond to you' rescr\'a(ions. 

Observation: 	[he of1er price mentioned in suh-pai'a 4 ci) the para 3.1 of PAt.) has not been calculated on the 

basis prescribed in Regulation 13(2)(c) of listed Companies (Substantia Acquisition of 

Fakeovers and Voting shares) Regulations. 2017 (Takeover Regulations), therefore, the same 

is required to be recalculated on the basis of aLidited financial data not older than six months 

From We date of public announcement of offer; and 

Response 	Iii this i'egar'cl. we irish vii to appreciate following legal and Jci"tua/ pain/s.' 

a Section 32$ of the ( ompanio.i '1c!, 2017 i'equire.r ct/I /lisled,) companies to get their 

/7ru'iucial s/olc,rre,,lc audi/ed at the end of its financial yen" on annual basis while Secon 
31 teqiauu'ec /0 pub/u/i its quarterly and semi-annual /uuwncial slatc'incnis simple as 

,,nauudiied 

b. There is no enabling provision in the Regulations under ir'hic/i the Acquirer may request 

the Target Company to get its interim financial stat eurent,r audited esps'c.a//t to cotnp/y 

with this Regulation. 

L Similarly the large! (.'ouupanj is cr/cu nc,l obligated to produce special purpose audited 

financial s/afcrnents opcirr i'eqriex/ of the .4cc.iiureu', /1 the Target Company does so, this will 

raise issues re/a/cd to the (is! o/ hurncrrr and financial ,'c:.uurcec to he u!i/i:c'c/ dwung the 

course of' such special Our/it and also raise a legal question ii'hether or not such audit 

expenses hare been incr,r,'ed for the purpose of company 'a business 

ii Car/er the applicable Ira,', crib, c c/ne,/t v/I/irs Regulation practically beg.r that acquisition 

/,'an,cactians control he e,occii/ed dining second half-year 'f financial dote of arty listed 

compnnv iii absence oJ'oucliteclfunancic-il sld,Ieme,tts not older than six months that will also 

hunt the ruiuiruile,' of (cike- ci rio' 0 'arr,sactiorrs 
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e Since the 'R'a'gel Cuuirrpany has no opei'aI/ons mud practically a shell company therefore 

getting its financial statement audited special/v 10 complo with i'egulation sri/I not result 

intl irpri'arcl ,'ei'/s,on rub I/re of/er price as Price per .,1jar orr,r'ed at on the basis of net 

assets value carried cuw by a 07ariered Accountant is Ps. IS 43 (Based on valuation 

certificate issod by 1 15hrovib & Co. Chartered ,tccoui,itants after taking into account 
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results of assets valuation conducted by .4s11 Associates (Private) Limited) and offer price 
is Ps 23/share 

Based on the above, we slate that to comply with this regulation is legally impracticable 
therefore we request you to kindly relax this regulation at this point time and kindly also 
clarifii this requirement through suitable amendment in the Take-Over Regulations. 

Observation: 	The acquirer has entered into Share Purchase Agreement(s) for acquisition of 5,189,348 
ordinary shares representing 55% of the Clover Pakistan Limited The acquirer, therefore, in 

terms of regulation 14 (I) oI'Takeover Regulations is required to make offer to acquire at least 
50% of the remaining shares which comes up to 22.500/a instead of 17.68% shares. 

Response 	With respect to the percentage of public offer i.e. / 7.68%. the calculation is correct and in 
compliance with section 117 of the Securities Ac! 2015, as the ojftr is to be made to 
shareholders "provided that where the public announcement is made pursuant to an 
agreement to acquire voting shares or control a/the target company, the offer letter shall be 
sent to the shareholders other than the parties to the agreement". In this case, the sellers 
own approximately 64.64% shares, of which, they are only selling 55% to the acquirer, as 
such the remaining shares held by the public is equivalent to 35.36%. of which, 50% equates 
to /7.68%. This is further explained in Arinexure .4 attached with this Letter.  

In the light of the above responses, we would appreciate if you could kindly allow us to publish the Public 
Announcement o101fer and proceed forward with the transaction in question. 

FIyou req ire any 	rification, please feel tree to contact us. 

Warm aMuniMohaji,a 	
vestment Banking 

CC: 

Executive Director 	 Mr.Muhammad Chufran 
Public OLTering and Regulated Persons Department 	0GM -Company Affairs 

Securities Market Division 	 Pakistan Stock Exchange Limited, 
Securities & Exchange Commission of Pakistan, 	Pakistan Stock Exchange Building, 

National Insurance Corporation Building, 	 Karachi 

63 Jinnah Avenue, Islamabad 

Company Secretary 
Clover Pakistan Limited 
Lakson Square, Building No. 2, 
Sarwar Shaheed Road. 
Karachi 
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Annexure A 

Minimum number of shares as per Section 14 of Listed Companies (Substantial Acquisition of Voting Shares and 
Takeovers) Regulations 2017 and Section 117 of SecurilKs Act 2015 

SIZA Private) Limited 

SIZA Services (Private) Limited 

SIZA Commodities (Private) 
Limited 

Premier Fashion (Private) Limited 

roruon 01 arts 

TOTAL Outstanding Shares 

Shareholding of Parties to SPA 

Public Offer at least 50% of the 
remaining shares 

L mber of Shares for Public Offer 

2,I .469 

1,1 18.778 

9. 34 .8 80 

64.64% 

7.68% 

1.668,038 


