Government of Pakistan
Sccurities and Exchange Commission of Pakistan

islomobed, the 17 August, 2017,

MOTIFICATION

S.RO. fﬂfi {11/2017 .- In exercise of powers conferred by section 124 read
with clause (j] of sub-section (2) of saction 169 of the Securities Act, 2015 (Il of 2015}, and
naving been previously published in Lhe official Gazette wvide nolilication 5.R.0. 1140
[1]/2016 dated December 2, 2016 as required by sub-sactian (4)of secticn 169 tharecf, the
Securities and Exchange Commission of Pakistan hereby makes the following Regulations,
namely:-

Chapter |
Prellminary

i Short title and commencement, — |1} These regulations shall be called the Listed
Companies (Substantial Acquisition of Voting Shares and Takeovers] Repulations, 2017,

[2) They shall come inta force at ance.

2. Definitions. = (1) In these regulations, unless there is anything repugnant in the
subject or context, —

(a} "acceptance period” means the peried commencing an the forty eighth day of the
public anrouncement of offer and closing with the close of the public offer which
shall not be latar than the fifty fourth day from the date of the public announcement
af offer;

(B) "Act” mezans the Securities Act, 2015 (11l of 2015);

i) “date of public announcement” means the date an which the public announcement
is published in newspapers;

(d) "offer letter” means the letter to be issued by the acguirer to the shareholcers
whose names appear on the register of members of the target company as on the
date of book closure, the custodians of Global Depasitory Receiptis), the custodians
of American Depositary Receipt(s) and holders of convertible securities [where the
neriod of convarsion falls within the offer pericd] in pursuance of section 117 of the
Act and in accordance with the specifications provided in Schedule |; and

e} “schedule” means the schedules attached to these regulations;

[Z} Wards and expressions used but net defined in these regulations ghall have Lhe same
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msaning &8s assigned to them in the Act, the Companies Act, 2017, the Central Depositaries
Act, 1997 (00X of 1997) and the Securities and Exchange Commission of Pakistan Act, 155/
L of 1997).

3. Eligibility. = [1] A person who is a shareholder of the target company as an the date
of haok closure shall be eligible to participate In the public offer.

12} All Global Depository Receipt and American Depaositary Receipt holdar(s) entitled Lo
sarticipate in the public offar a5 on the date of book closure and convertible security halders
Iwhere the pericd of conversion falls within the offer period) shall be eligible to participate
irithe public offar.

Chapter 1l
Mandatory disclosure for transactions

4. Mandatory disclosure for transactions under section 109 and 110 of the Act-

(1] An acguirer who acquires voting shares pursuant to section 109 of the Act within two
working days of the acquisition of shares shall make & disclosure of the acguisition to the
target caompany, the securities exchange and the Commissicn containing the infarmation as
prescriped in Schedule 11

(2} An acguirer who acquires voting shares beyond the thresholds prescribed under sub
saction (1) of section 110 the Act, shall within two working days of the acquisitian of shares
make a disclosure of the dcguisition Lo the target company, the securities exchange and the
Commission containing the information prescribed in Schedula 11,

[3) AN scquirar wha acouirss additional wating shares alter a period of twelve manths under
sub-saction (3) of section 110 at Act shall within two warking days of the zcquisition of shares
make a'disclosure of the acquisition to the target company, the securitics exchange and the
Cammission containing the information prescribed in Schedule IV

Chapter HI
Diselosures and Public Announcements

3. Disclosure by the target company— (1] A target company shall immediately, in
writing, infarm the securities exchange and the Commissian, -

12 of a firm intention to acguire contrel or voting shares of the targel company,
beyond the Hmits prescriped in section 1311 of the act, is notilied to the target
campany;

(k) when the target company is subject of rumor and speculation or there is an unusual
mavemanl in its share price or traded valume and there are reasonable grounds Tor

concluding that it is the potential acgquirer’s actions which has led to the
situation;
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{c] when negatiations or discussions are about to commence with a persan(s) far
acquiring contral ar voting  shares of the target company beyvond the limits
prescribed in section 111 of the Act: or

[d} when a directar, chief executive and/ or majarity shareholder of a targat company
informs the target company that they individually or in concert with each other ar
their family members or associates are gntering into negotiations for sale of their
shareholding beyvand the mits prescribed in section 111 of the Act,

{2) The disclosure required to be made under sub-regulation (1) shall contzin the
Infarmation as prescribed in Schedule v

{3 The securities exchange on being informed by the target company under sub-
ragulation [1} shall make the information available on the same day ta the sharshelders of
the target company and prospective investors by placing the information on its websita,
posting it an its notice board through notification on the autormated infarmation system and
by making an announcament an the house of the securilies exchange,

(4] If any infarmation given by the target company under these regulations is found 1o
be false and the targel company gains any benefit from the false information, the target
company shall be lizble to a penalty under the Act.

B. FPublic announcement of intention, = [1} Before making any public announcement
of intention, the acquirer shall appoint a “Consultant to the Issue” duly licensed by the
Commission, as manager o the offer to aszist it in the acguisition of shareholding beyond
the limits prescribed in section 111 of the Act or cantrol of the target company;

12y Before an acquirer, -

ray enters Inta negotiations for a share purchase agreement;

[{s]! in the case of a company, passes a board resclution;

[} starts raising funds; ar

(d} cammences 2 due diligence process ta evaluate the share price of the target company;
For the purpose of the acguisition of voling shares beyond the limits prescrised in section
111 of the Act ar control of the target company, the acquirer through the manager to the
ofter shall, after careful and responsible consideration, make a public announcement of
intention In the newspapers,

13 Metice of the public announcement of intention shall be submitted to the farget

company lat its registered office far placement befare the beard of directors of such
company), the securities exchange and the Cammission,
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4} The securitias exchange shall make the infarmation about the public announcement
of intention available, an the same day, by placing the information on its website, posting it
on its notice board, through notification on the automated infermation system and by making
an announcement on the house af the securities axchange,

[5] within two warking days of submission of notice of the public announcement of
intention ta the target company, the securities exchange and the Commission, the public
announcement of intention snall be published in English and Urdu language, in at least two
daily newspapers having circulztion in all provinces, Published copy ot public announcement
of Intention skall be submitted to the Commission, the target company [at its registerad
office) and the securities exchange on the same day of its publication.

() The public announcement of intentian shall contaln such information as prescrined
irSchedule V.

(7 Where an acguirer makes a public announcernent of intention in order to deceive
any ather person, or to induce or influance any other person to act in a particular manner
arwithdraws the punfic announcement of intention withoul any reasonable cause or reason,
such person shall be liable to o penalty under the At

a) All persons concerned with public announcement of intention shall make full and
prompt disclosure af 2l relevant information and take every precaution to avoid the creation
ar continuance of on uninformed market and the parties invalved in such announcement shall
take care that statements which may mislead the shareholders or Lhe market are not made.

7. Public announcement of affer. —{1) A public announcement of offer shall be made
by the acquirer through the manager ta the offer within ane hundred and sighty days of
maging the public announcement of intenticnin the newspapers,

Provided that the Commission may upon the request of the acquirer and after being satisfied
that the request is reasonable, extend the aforementioned time period oy a maximum of
ninety days.

{2) hotice of the public announcerment af offer shall be submitted through manager to
the affer to the target company (at its registerec office for being placed bafore the board of
directors of such company), the securities exchange and the Commission.

{3) The securities exchange shall make the information about the public announcement
ol offer availakle, on the same day oy placing the infarmation an its website, pasting it anits

notice board thraugh notification an the automated information systern and by making an
dnnouncement on the housa of the securities exchange.

(4 The public announcement of offer shall cantain the information as prescribed
ir schedule Wil

(5} Notice af public announcement of offer shall be submitled to the Commission alorg
with the document prescribed in Schedule Vil along with a non-refundable fee of
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Re.500,000/- to be deposited In the designated accaunt of the Commission.

1B) Within two working days of the submission of notice of the public announcement of
offer to the target company, the securities exchange and Commission, the public
announcement of offer shall be published in English and Urdu language, in 2t least two daily
newspapers having circulation In all provinces. Published copy of public annauncement of
offer shall be submitted to the Commission, the target company (at its registered office] and
the securltles exchange, on the same day of its publication.

Chapter 1V
Public Offer

g Offer Timetable = The acquirer, manager ta the offer, target company or any person
making a competitive bid shall comply with the affer timetable as prescribed under Schedule
IX. In the said schedule, Time {T] stands for date of announcement of public offer,

9. Book closure. — {1) On the twenty second day of the public announcement of affer,
the farpel company shall announce ibs book closure from the Lthirly sisth day of the public
annourcement of offer to determine the eligibility of persons to receive the after letter

12) The boaks of the target company shall remnain closed for a period of sever days from
the date of baok closure i.e. fram thirty sixth day till the forty second day of the public
annauncement of offer,

14, Determinotion of entitlement, — After announcemenl ol book closure
determination of entitlement will taka place in accordance with respective regulations of
Pakistan Stock Exchange.

11.  Prowision of list of shareholders aned issuance of offer letters. — (1} On the forty third
day af the public announcement of affer, the target company shall provide an updated and
certified lst of itz sharchaolders ta the acquirer to enable the acguirer Lo send the offer letters
as requirad under section 117 of the At

12] On the forty fourth and forty fifth cay of the public announcement af affer, the
acquirer shall issue offer letters 1o the shareholders of the target company, the custodians
of Glabal Depasitory Receipts ar American Depository Receipts and the convertible secursity
holders {whare the peried of conversion falls within the offer period).

12. Date of closure of public offer.— The date of closure of public offer for the
acyuisition of voting shares of the target company by the acquirer shall not be later than fifty
four day from the date of public announcement of offer:

Provided that where an addencum or corrigendum to the public announcement of offer is
published oy the acquirer, whether on the 2cquirer’s awn mation or on the direction af the
Comimission, the offer perlod shall re-commence from the date of Lthe publication of the
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addendum ar the carrigendurn as the case may be.

13,

Chapter ¥V
Offer pricing and number of shares to be acquired

Minimum offer price. = (1) If the shares of the target company are frequently traded,

the public announcement of offer shall be at the price which s highesl amongst the
fallowing,

(al

ik

fc)

(gl

(e

2]

the negotiated weighted average price under share purchase agreement{s] for the
acquisition of voting shares of the target campany;

Provided that the expression “negotiated weighted average price” shall include
tatal consideration paid in whatsoever manner, Including the iiakilities settled
whather taken over ar not, persanal lianilities af sellers and considaratian paid
gither in cash ar otherwise against the shares purchasen;

the highest price paid by the acguirer for acquiring the voting shares of target
campany during six manths prior to the date of public announcement of affer;

the weighted average share price of target campany as quoted on the securities
exchange during the last six months preceding the date of announcerment of public
affer;

the weighted average share price of target company as quoted on the securities
exchange during four weeks preceding Lhe date of public arnouncement of intantion;
and

tne price par share arrived at on the basis of net assets value carried out by a
Chartered Accountlant firm based on of audited financial data not older than six
months from the date af pubiic @nnouncement of affer made by the manager to the
affer, Incasa of fixeo assets, neing part of total assets, the Chartered Accountant firm
shall ubtain the services of a valuer to carry-outl value af fixed assets, whase name
appears on the list of panel of valuers maintained by Pakistan Banks® Assoclation.

if the shares are not frequently traded, the puslic announcement of offer to acquire

shares under section 111 of the Act shall be at the price which is highest amangst the
fallowing,

(a)

the negotiated weighted average price under share purchase agreement(s) for the
acquisiticn of vating shares of the targel campany;

Proviced thal tha expression "negotiated weighted average price” shall include
total consideration paid in whatssever manner, including the liagiiities settled
whether takan aver or not, personal liabilities of seliers 2nd consideration paid
elther in cash or otherwise against the shares gurchased;
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(k) the highest price pald by the acouirer for acquiring the voting shares of target
campany during six months prior to the date of public announcement of affer: or

{c} the price per share arrived at on the basis of net assets value carrled-aut by a
Chartered Accountant Firm based on the audited financial data not older than six
months fram the date of public annauncement of offer made by the manager 1o the
offer. In case of fixed asseis, being part of total assets, the Chartered Accountzant firm
shall abtain the services of a valuer to carry-out value of fixed assets, whose name
appears on the list of panel of valuers maintained by Pakistan Bank's Association

Explanation -:- For the purpose of this regulation, sharas shall be deemed to be frequently
traded if they have heen traded for a1 least 80 percent of the trading days during six months
prier to the date af public announcement of offer and their average daily trading volume in

the ready market is not less than 0.5 percent of its free float or 100,000 shares whichever is
kigher.

14. Mumber of voting shares to be acquired. —{1) The acguirer may acguire any
number of vating shares through an agreement but where the acguisition attracts the
arovisions of section 111 of the Act, the acquirer shall make 2 public announcement of offer
ta acquire at least fifty percent of the remaining voling shares of the target company.

[2] wWhere the public offer is made canditienal uoson minimum level of scceplances, such
minimum level shall not be mere than thirty-five parcent af the remaining voting shares

llustration:- Where the acquirer halds 10 percenl voling shares of the target company
and enters into an agreement to acquire another 20 percent voting shares, then such
acquirer shall make @ public announcement of offer for fifty percent of the remaining 70
percent voting shares of the target company. in such a case the minimum level of
accaptances for the public offer cannot be more than 24.5 percent which is 35 percent of
the 70 percent affered to be acquired through the public affer,

Chapter VI
Security

15.  Security to be furnished by the acguirer. = {1] Far performance of obligations under
the public offer, the acquirer shall provide security In the following forms to the manager to
the offar;

(a) cash deposited in an escrow account with a commercial bank with @ minimum rating
af “A" and to be operatad by the manager Lo the offer; or

ib) gavernment securities with minimum ten percent mMargin shall be deposited as a
seCUrity.; or
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(ch hank guarantee in favor of the manager to the offer from a commercial bank with a
minimum rating of "A* and wealid till all cbligations ot the acquirer are fulfillad as

certified by the manager to the offer; or

{d] margin trading system eligible shares with thirty percent haircut based on their
current market value. The manager to the offar shall mark 1o market the shares on a
weekly basis and any shaortfall after mark to market shall be natified by the manager
to the ptter to the acquirer in tha farm of margin call and the acquirer shall deposil
the shaortfal' an the same day of receipt of the margin cal’ from the manager 1o the
offer,

[2] The security referred in sub-regulation (1) shall be provided by the acguirer onoor
before the date of issue of public announcement of offer; and

(3} in case af any upward revision of offer, the sacurity deposited shall be increased
accardingiy.
16. Release of security. - (1) The security deposited by the acquires shall be

relessed by the manager 1o the affer, within a periad of seven days, -

(&) atter &ll payments to the sharehalders have been made and completion of all
obligations of the acquirer under the Act and these regulations; and

(b} in he case af withdrawal ot public offer, upon certification by the manager ta the
offer that the offer has been validly withdrawn,

(2] In the event of non-fulfillment of obligations by the acguirer the manager Lo Lha
offer shall realize the security amount by way of withdrawal of cash, foreclesure of
depasit, calling of bank guarantee or sale of povernment securities and shares and the
proceeds so abtained shall be utilized by the manager to otfer to meet all obligations under
the Act and these Regulations.

(3] Where the securily is not released by the manager to the offer with seven days, the
manager to the offer shaill pay a surcharge at the rate of & months KIBOR + 4 parcent,

Chapter VIl
Procedure for Competitive Bid and Acceptance of Public Offer

17. Procedure for making competitive bid.- (1} The public anrouncement of first and
subsequent competitive bids shall be made within twenty-one days of the public
announcement af first affer,

(4] The public annourcement of competitive bid shall be published in the same
newspapears in which the first public announcemant of offer was published. A copy of the
public annauncement of competitive bid shall be submitted, through the manager Lo Lthe
affer, to the Commission, the acquirer who made the previous public announcement of
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affer, the target company (at Its reglstered office for being placed before the board of
directars of such company) and the securities exchange (Tor being notified an the notice

beard and an the automated infermation system theresf), al least four days prior to the date
of publication in nowspapers.

(3] The public announcement of a compebitive Bid shall contzin the information
as prescribed in Scheduls Vil

(4} Where competitive bid(s] has bean made, the manager to the offer of the
competitive bidderis) and the manager to the offer of the acguirer who made the first public
annauncement af offer shall jointly, one cay before the commencement of the acceptance
period for the public offer, publish a comparative statement contaicing detalls of the
first public announcement of the offer and subsequent competitive bidis} in the same
newspapers inwhich the first public announcement of offer and Lthe competitive bidis) were
published,

19} Upon the public znnouncement of 2 competitive bid, the acquirer, who has made 2
public announcement of the earlier offer, shall have the option to make another
annauncermsanl,—

[a) revising the public offer in respect of the price and the number of voting shares to be
acquired without changing any other terms and conditions of the said public offer;
ar

(b} withdrawing the public affer:

Pravided that if na such announcement i< made within ten days of the public announcement
of the competitive bid(s), the earlier offer on the ariginal terms shall continue to be valid and
binding on the acquirer who has made the earlier public offer, excepl that the date of closing
of such public affer shall stand extended to the date of closure of public effer under the last
subsisting competitive bidis).

18] Where there is a competitive bid, the date of closure of the carlier bid, as also the
date of closure of all the subsequent competitive bids, shall be the date of closure of public
offer under the last subsisting competitive hid and the public offers under all the subsisting
competitive bids shall clase nn the samo date,

18. Acceptance of public offer — (1] On forty sixth day, the acquirer thraugh an
advertiserment in the newspagers in which the public annauncement of offer or competitive
bid, as the case may be, was published, shall inform the sharehalders of the target company
of the commencement of the acceptarce period,

(2) The advertisernent referred to in sub-regulation (1) shall be in the form prescribed
under 5chedale X,

EY The sharchoiders of the target company may accept the public offer during
the aceeptance pariod by tendering their shares physically to the manager 1 the offer orin
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a designated COC account specified for the purpase in the public announcernant ol affer,

[ Convertible security holder intending to accept the public offer shall convert their
securities inta shares and tender the same to the marager to the offer during the acceptance
period in the designatec COC account.

(5] The custodians of Globa! Depository Receipts holders of American Depositary
Receipts holders shall upon the requast ol the respeciive holders conwvert the Global
Depositary Receipts or American Depositary Receipls, as the case may be, into shares and
tender the same to the manager 1o the offer during the acceptance period in the designatec
COC account,

(&) The manager Lo the affer shall send a written canfirmation of receipt to the
custodians of Global Depasitory Receipts holders ar American Depasitary Receipts holders,
the sharehelgers of the target company and convertible security holders who have tendered
their shares to the manager to the offer as acceptance of the public announcement of affer.

18 Maode of payment. - The consideration far the voting shares to be acquired by the
acquirer shall be pavable In form ol cazh through demand draft or pay order or cheque or
any other banking instrument drawn on the special bank account opened by the acquirer In
terms of regutation 20.

20. Pracedure for payment. —The acquirer shall, within 2 pericd of twa days from the
date of closure of public offer, open a special bank account and deposil therain such sum as
would, togethar with the security furnished under regulation 15, make up the entire sum
due and payable la the sharehaiders as consideration far acceptances received and accepiec
in terms of public offer.

Chapter VIl

Withdrawals of Public Announcements

21, Withdrawal of public announcement of intention. — {1) A public snnauncement of
intention shall be withdrawrn, =

jal wharea the sole acquirer being a natural perscr, has died or has been declared
bankrupt or has oeen declared 10 be of unsound mind;

(b where the negotiations o acquire voting shares af the farget company have
Failed;

fc) where the results of the cue diligence carried out by the acquirer for the
acquisition of shares of the target company are unfavorabe:

id] N tase the acquirer is a company and it has gone Into liquication or its board
af directors have passad a resolution not Lo acquire the voting shares of the
arget company;
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(2]  the time perlod for making the public annaouncement of offer and extension
thersat, if granted, has lapsad; ar

i in case of regulated/licensed entity the requisite appraval have not heen
granted by the concerned regulalosy authoriby,

(2) tn the event of withdrawal of the public announcement of intantion under any of
the circumstances specified under sub-regulation (1), the acquirer shall immediately-

[a] make a public announcement of withdrawal in all the newspapers.in which
the public annauncement of intention was made and disclose reasons for
withdrawal; and

(k) inform the Commission, the securities pxchange and the target company 2t
its registered office alang wilth reasans,

22.  Withdrawal of public announcement of offer.- {1} In terms of clause [c) of sub-
section (2) of section 122 of the Act, a public announcement of offer once made, may be
withdrawn -

(@}  incase the acourer is a company and it has gane into liquidation or kas been
declared bankrupt before the completlon of the acquisition process ; ar

'h!  where the acouirer is an individual and he has been declared as an
undischarged insalvent or has applied to be adjudicated as insclvent before
the completion of the acguisition procests ; or

{¢]  the acquirer has been declared by a Court of competent jurisdiction as a
defaulter in repaymenl af 'oans to financial institutions.

(2] Where there is a withdrawal of public offer and the acquirer has, -

{a)  crossed the limits prescribed in section 111 of the Acl as a consequence of
gcquiring voting shares pursuant 1o an agreement, such acquirer shall
immediately reduce the number of vating shares held by the accuirer to its
original positian ; or

b}  gained control of the target company as a canseguence of acguiring vating
shares pursuant to an agreement, such acquirer shall immaediately sell back
his shareholding to the seliers in order to give up control of the target
company.

(3] wWhere there is a withdrawal of public offer, the manager to the otfer shall,-
ra) return the shares, if any, tendered by the shareholders of the target company

i the respeclive sharehalders of the target company within a period of
shree days from the date of the public announcerment of withdrawal in the
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rewspapers; and

(b}  thereafter ralease the security depasited to the acquirer or the Court in case
of insolvency ar bankruptey of the acouirer as the case may be,

Chapter IX
Miscellaneous

23, Conditions for upward revision of offer. - Any upward revision of offer under
section 121 of the Act shall be made on the following conditians, namely: —

ia} making of a public announcement in respect af such changes ar amendments in all
the newspapers in which the earlier public announcement was made;

ikl infarming the Commission, the securities exchange and the target company 3t its
reglstered office, simultancous with the issue of public announcement refarred in
clause {a); and

tc] Increase in the value of the security accordingly.

24, General obligations of the acquirer. — (1) The acguirer shall announce s public
annauncemeant af offer anly a%ter careful and responsibla consiceration and the acguirer
and its Manager to the Offer must be satisfied that it can and would cantinue to be zble to
implement the takeover offer in full,

[2] The acqulrer shall at the time ol the publicannouncement of affer ensure that the
identities of all the persons interested in the acquisition of vating shares beyond the limit
prescrined in section 111 af the Act ar control of the targel company including the persons
who makes arrangement for all the fundirg requirements including pavments and would
exercise ultimate cantrel pver the target company is disclased ta the public and the target
Lornpanty',

[3} If any directar of an acguirer that is a public company Is faced with a conflict of
intarest as a result af 3 proposed scquisition, the acquirer's board af directars shall astaklish
an independant committes (o assass the proposed public offer.

i4) Within two warking days of the public announcement of offer, the acquirer shall
send a copy of the proposed offer letter to the target company at its registered office
address, securities exchange and the Commission.

[5] In case the acquirer is a company, whether incerparated in Pakistan ar outside
Pakistan, the public announcement, brachure, circular, offer letter ar any ather
adverlisement or publicity matarial issued to shareholders in cannectian with a public afler

shall state that the directors accept the responsibility for the infarmation contained In such
documents:
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Proviged that If any al the directors desires ta exempt himse!f fram responsibility for the

information in such documents, such director shall issue a statement to that elfect together
with reasons thereof in the public announcement of offer.

(5] Persons, other than the scquirer, representing ar having interest in the target
tempany of an insider or a beneficial owner of more than ton per cent of the vating thares
during the last twelve months, shall not parlicipate in any matters concarning ar relating to
a public offer including any preparatory steps leading to the affer.

[7) On or befara the date of issue of public annauncement of offer, the acguirer shall
arrange the requisite security as provided under the Act and these regulations,

18] The acguirer shall ensure that firm financlal arrangements tor fulfilment of the
obligations under the public offer and suitable disclosures in this regard have been made in
the public annourcemant.

(3) The acquirer shall, within a period af ten days from the date of the closure of public
affer, complete a'l procedures relating to the public offerincluding payment of cansideration
to the shareholders who have accepled the public olfer,

110] The acguirer shall comply with all the requiremeants of the Act, these regulations and
the regulations of the securities exchange at all times.

[11) All acts of the acguirer shall be in good faith and in the best interest of the targst
company and its shareholders considering the long term wviability of the target company.

5. General Obligations of the Board of Directars of the target company.

[1} The targel company shall furnish Lo the acquirer, within seven days of the reguest
of the acquirer or witkin seven days from the date mentioned in the public announcement
of offer, whichever is later, 2 list of convertible security holders as are eligible lor
participatinn containing name, address, sharchalding and falio aumber, and of those
persons whose applications for registration of transfer of the securities are ponding with the
COmpany.

12) The target company shall ensure that the acquirer and the Manager Lo Lhe Offer are
provided with all relevant and material information whick they require for the purpases ot
due diligence,

[3] he board of directars of the target company shall send its unbiased comments and
recommendations on the public offer te the shareholders if so desired by the acquirer]s) ar
sharahalder(s) af the target company,

(4} The board of directars of the target company shall facilitate the acquirer in
verification of securities tendered for acceptance.

5] Where an acquirer, In compliance with the provisiens of the Act has acguired
requisite percentage of the vating shares of the target company zfter completing the process
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of public offer, shall be entitled to a proporlionate represantation on the board of directors
ar control of the campany as prescribed under the Act.

) The target company shall comply with all the requirements of the Act, these
regulatians and the regulations of the securities exchange at all times.

26.  General obligations of the manager to the offer. — (1)  The manager to the
affer shall deemed to be the agent of the acquirer,

[£] Betora the public anrouncement of uffer is made, the manager to the offer shall—

la) ensure that the acquirer, Its sponsors, promaters, substantial shareholders,
direciors and associates have no over dues or defaults, irrespective of the amount,
appearing in the report obtained fram the credit informatian bureau,

(o) ensure that the acquirer or its directars, sponsors or substantial shareholders
have not been holding the office of the directors, or have been spansars or substantial
sharehalders in any company,

liy  which had been declared defaulter by the securities exchange or futures
pxchange: or

[iiy whose TRE certificate has been cancelled or forfeited by the securities
exchangs; or

(iiiy which has been de-listed by the securities exchange due to non-
campliance of iLs regulations.
Provioed that Commission may grant relaxation upon reasons to be
recorded, and rectification of cause [2ading to such delisting

(c) ensure that the acquirer is able to implement the public offer;

id) ensure that firm arrangements far funds and money have been made to fuifil
the abligations under the public offer;

=} ensure that the public announcement is made in accordance with the Actana
these regulations:

ifl furnish ta the Commission on farmat provided in Schedule X1 a due diligence
certificate which shall accompany a copy of the proposed offer letter:

(g ensure that the contents of the aublic announcement and offer letter are

true, fair and adequate and basad an reliable sources, guoting the source wherever
NECEs5ary;

(3 The manager to the offer shall,-

ia) on the day of the public announcement of offer ensure that the propesed
public announcement of offer is filed with the Commission, target company
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anc also sent to the securities exchange an which the voting shares of the
target company are listed in accordance with the Act and these regulations:

[a} upon fullillment of the necessary obligations by the acguirer under the Act

and thesa regutations, cause the release of the balance amount of the security
ta the acquirer; and

il after ensuring compliance with the provisions of the Act ard any other laws
ar rules and regulations as may be applicable, send 3 repart o the

Commission within twenty days from the date of closure af public offer ar
carlier withdrawal therenf.

27. Changes in the office of manager to the offer. = (1) Any change in the offica of

manzger o the offer shzll be immediately intimated to the Commission, the securities
exchange and the target company,

(2) The manager to the affer shall be liable for any defavlt/nan-compliance for the
refevant peried of appointrmeant,

28, Equality of treatment. - All sharcholders of the target company are 1o be treated
aiually and all sharehalders of the sama class are o be treated similarly,

249, Dppression of minority.- Rights of cantrol shall be exercized ingocd faith and the
oppression of minarity or non-cantrolling shareholdars shall be unacceptable.

Repeal and Savings.- [1] These regulations  shall repeal the LUsted Companiss
[Substantial Acquisition of Vating Shares and Takeovers) Regulations, 2008,

{2} Save as otherwise specifically provided, nothing in thess regulations shall affect ar be
deemed to affect anything done, action taken, investigation or proceedings commenced,
order fssued, appgintment, documeant or agreement made, fee paid ar accrued, resolution
passed, direction given, proceedings taken or instrument executed or fssued, under the
repealed Usted Companles (Substanmtial Acouisition of Vating Shares and Takeowers)
Regulations, 2008 and any such thing, action, investigation, oroceedings, order, appointment,
document, agreement, fee, resclution, direction, proceedings or instrument shall if in force
at the coming into force af these regulations and not incansistent with any of the provisicns
of these regulations, continue to be in farce, and have effect as if it were respectively done,
taken, commenced, made, directed, passed, given, exacuted ar issued under thase
regulatinons.
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SCHEDULE ]
OFFER LETTER

ITa be sent by the acquirer under section 117 of the Act]
[Date]

To: [Name of the eligible sharehoider]

subject: Purchase of shares of ..., (nome of the target comoany)

Dear Sir/Madam,

In pursuance of the public announcerment of affer made by us anc published in the
daily .......[nzme of Urdu Newspaperis)] and.......name of English Newspaper(s)]
OFowesesresvennneres ate  of publication of the public announcement of offer] with {in case] an
addendum or corrigendum ta the public announcement of offer is published in the daily
e ]ame  of Urdu Newspaper(s)] and......|rame af English Newspaper(s]]
Ofcrsisieeen[date  of publication of the public announcement of offer] this is to infarm
you that we intend to acguire | % voting shares of the target company] or [contral of the
target company |, Therefare, we are making an offer to you Tor the acguisition of
YO ........[number of shares] of the ,.........name of the target company].

2. In pursuance of our obligations under the Securities Act, 2015 and the. Listed
Companies |Substantial Acquisition af Voting Shares and Takeovers) Regulations, 2017 yeu
are hereby, being made an cffer to sell your ........[number of shares] of ...........[name of the
target campany] at Rs. per share 0 ......[name of the Acguirer] (the
“sequirer”].  The public announcement of offer containing detailed information can be
viewed a1 our WelsILe: (B

3. The offer is valid until . You may accept the offer between to by
tendering your shares to the manager to the pffer in ........[cetails of the CDC account
specified for the purpose].

4, All paymants be payable in form of cash ar through demand draft or pay order or
chague ar any other banking instrument against shares accepled by Lhe acquirer will be
made within a period of not more than 10 days fram date of clasure of the acceptance
period,

5, In case of any guary regarding the public announcement af affer, you may contact
the acquirer ar the manager ta the offer at the foliowing address:

[Addrezs along with phone, fax and  [Address along with phone, fax and E- mall
E- mail address of the Acguirer] address of the Manager to the Offor]

The acquirer, and where acguirer is a com pany, its directors, accepl all responsibility for
the information contained in this offar letter,

Yaurs trly,

[name of the acoguirer|s)|
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SCHEDLULE 1

Disclosure under section 109 (2] of the Act

[Regulation 4(1}]
Date

i The Manager Director, Pakistan Stock Exchange

Liil The Chief Executive, [Target Company)

(i) Securities and Exchange Commission of Pakistan

Subject: Disclosure of exempted Transactions pursuant to section 109 of the

Sccurities Act, 2015
Part-A

pi It is reported pursuant ta Section 109 of the Securities Act, 2015 read with
regulation 4 of the Listed Companles (Substantial scguisition of Wating Shares and Takeovers)
Regulations, 2017, that we/fl, (insert name of the acquirer| have acquired on -—---—----{insert
date) -—---—-----— [insert number of sharas and %} shares of the {insert name of the target
company] at the rate of fs. ---- per share, through {insert nature of transaction). This

transaction does not attract part 1X of the Act (except reporting) in terms of section 109(1)
tinsert relevant sub-section) of the Act.

2. Aefare this acguisition we/l werefwas haolding --—---—— — (insert number of shares
and %) shares of the Company, After abovementioned acouisition our/my Lotal shareholding
in Lthe company (8 -« weweeeeee [insert number of shares) shares, which represent -—- % af the
tatal issued vating shares of the company,

Part-B
Particulars of the Acquirer(s)

[This list is not intended to be exhaustive. The acquirer must disclose any information
which is important to the shareholders of the company of which the shares have been
acgulred]

3. If acquirer{s) is a Fund/company etc.

Bk Mame and registered address af the acquirer.

il CUIN ar in the case of a foreign company its registration number,

[iii} Date of incarporation

(iv)] Jurisdictien of incorporation,

() The aushorizes and issued share capital

i) mames and addresses af sponsars of persons having control aver the acguirer.
{wii)  MNames and addresses of board of directars of acquirer(s).

4, If acquirer(s] is an Individual
My Mamels] and addressies) of cach acquirer.
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fii CMIC number(s) or Passport or NICOP number.

Part C
Particulars of persons acting in concert (vide section 108{d) of the Act]

i1 In case af Fund/ company, all details at Para 3.
{ii} Iy case of ingividual, all details at Para 4,
[iit) Mumber of shares held by the persenacting in concert

Part-D

Detall, if the Acquirer / person acting in concert has representation on the board of
directors of the target company

{1} Namels) and addrass|es) of nominee directar, who represents the acquirer/aerson
acting in concert,

(i1 CNIC number(s) or Passport or NICOP number

slgnature e
Deslgnation A1
B - - e P P

Website address of the acquirer (in case of fund/company etc, —————-—- ]
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[f)
[}

liii)

SCHEDULE 1N

Disclosure under section 110 (1) of the Act

ulation 4{2
Date
The Manager Director, Pakistan Stock Exchange

The Chief Executive, (target company)
Securities and Exchange Commission of Pakistan

Subject: Disclosure pursuant to section 110 (1) of the Securities Act, 2015

It is notified pursuant ta Section 110 of the Securities Act, 2015 that /we

Part-A,

(Insert name of the acquirer) have acquired an —-—-- - {insart date] ss--—-—-- voting shares of
[insert name of company] at the rale of Rs. ———-- per share. On account of this acquisitian
myfaur total sharehalding In the company is —--—- - skares which represents -—--- -% of the

total issued voling shares of the company, as my/our previous helding in the company was —-

—--— SAAres,

Part-B

Particulars of the Acguireris)

[This list is not intended to be exhaustive, The acquirer must disclose any Informatian
which is important to the shareholders of the company of which the shares have
been acquired]

3.
()
Lt}
[ifi}
[iv}
()
[}
[wii]
4,
(il

{ii}

If acquirer(s) is @ Fund/company etc.

Mame and registered address of Lhe acguirzr,

CUIM ar in the case of a foreign company its registration number,

Date of incarporation

lurisdiction of incorporation.

The authorized and issued share capital.

Mames and addresses of sponsors or persons having control over the acquirer.
Mames and addresses of board of directors of acquirer(s],

If acquirer(s) is an individual
Marmels) and addressies) of each acouirer,
CNIC number(s) ar Passport or NICOP numkber.

Part C

Particulars of persans acting in concert (vide section 108(d) of the Act}

il
(1)
[iii}

In case of Fund/ company, all details at Para 3.
In case of individual, all details at Para 4,
Mumber of shares hele by the persop acting in concert




Part-D

Detail, if the Acqulrer / person acting in concert has representation on the board of
directors of the target company

(1] Mamels) and addressies) of nominee director, wha represents the
acguirer/person acting in cancert,
i) CNIC number(s) ar Passport or NICOP number.

Signature rertsitas

B e

T e A Lo

Website address of the acquirer [in casa of fund/company ete. ———eeen]




SCHEDULE IV

Disclosure under section 110 {3) of the Act

[Regulation 4{3]]
Date

{l] The Manager Director, Pakistan Stock Exchange
\ll} The Chief Executive, (Target Company)
{iil) Securities and Exchange Commission of Pakistan
Subject: Disclasure pursuant to section 110 (3} of the Securities Aet, 2015 for

acquisition of additional voting shares

Part-4
In cantinuation of my/our gisclasure made on «--—---{inser| date) pursuant ta sectian 11041}
of the Act, Tar acquisition of more than ten percent voting shares of <--—-—-——— fInsert
rame of campany), it is notifed that after the expiry of period of twelve maonths af the
acquisition natified in the aforesaid disclosure, |fwe have acquired ----——- shares on -—
[insert date), My/our present holding in the company is — shares, which represents —
%o of the tatal issued voting shares of the company, as during the pericd of twelve of the
acquisition shawn in the abavementioned disclosure, |fwe have acguired -—-— shares of
the Company.
Part B

Particulars of persons acting in concert (vide section 108{d) of the Act

Ll Mame(s] and addraess(as) of each person acting in cancert.
ril] Mumber af shares held by each person acting in concert
Part-C

Detail, if the Acguirer / person acting in concert has representation on the board of
directors of the target company

iy Mamefs) and address|es) of nominee directar, who regresants the
acquirer/persan acting in cancert.
til CNIC number(s) ar Passport or NICOP number,

SIENATUIE —=—mrremmemmmmeee
Designation =---—

R L i =i

Website address of the ACOUirer [-ll'l casa of fundfcom BENY BAE, el



il
{ii)

SCHEDULE W

Disclosyre 1o be made by Target Company under Regulation 5

The Manager Director, Pakistan Stock Exchange
securities and Exchange Commission of Pakistan

Subject Disclosure under Takeover Regulations
It is hereby informed that M/s ___[Target Company)
a. nasreceived firm intention fram _____ [Acquirer) to acquire controt or -

vating shares [%age of paid up capital) of the target company,
beyond the threshalds prescribed under section 111 of the Act. This intention has
boen notified to the haard of directors of the target company on
[date);

ar

Target company |5 the subject of rumor and speculation cetall of which is as

Fallows
or
there & undue movement in its share price. The price of the share has increased
from ___ {price)to {price) curing the period starting fraom
1] , Further there are reasonable prounds, which are

mentioned below for concluding that it is the potential acquirer’s actions
which has led to the situation

(8 B}
Target Company has started negotiations or discussions to commence to induct
peaple (detall of which is mentioned below) for acquiring control of the target
company.

ar
The director/ chief executive and/ or majority shareholder of the target
company has Informed that they individually ar in concert with each other or
their family members or associates are entering into negotiations for sale of
their shareholding beyond the limits prescribed in section 111 of the Act

The securities exchange is requested ta make tne above information immediately
available ta the shareholders ot the target company under regulation 5(1), by placing
ton the notice board and through natification on automated information system and
make an announcement on the house of the exchange.

Company Secretary




SCHEDULE VI

[Repulation 6 (5]]

Public announcement of intention to acquire ......% shares (number of shares)

or contrel of the (Name of Target Company)
By
(Name of the Acquirer(s))
Under Sccurlties Act, 2015

Note: In case the Target Company is engaged in a regulated activities, duly

licensed by the Securities and Exchange Commission of Pakistan or by
any other concerned authority, the acquirer shall make the following
statement in Bold and Italic words.

Admaonishment: Please nate that the public annauncement of intention to ecquire voting

Brief description of the Intended acguisilion —

shores/cantrol af the "nome aof the torge!l company” is subiect to
pbigining the reguisite regulotary opprovols including clearonce of fit
gnd proper criteria from the “name af the concerned regulgtory
outhorityfies]”. The public annovncement of Intention moy he
withdrawn, {f the requisite epprovols are not granted by the concerned

regulatary cutharity(ies).

Part &

! Intended acquisition through | Number of shares Parcentage
[ Agreement(s] - N
Public affor :
Part-B
1) Infarmation abaut the acquirer

a)

(b
(e}
(d)
ie)

Mamels] and address(es) of acquirer along with persons acting in concert, it
any,

Mameis) of the ultimate acquirer or the ultimate contralling sharehalder.
Name{s) and address|s) of manager to the offer of the acguirer,

Principal areas of business of the acouirer and relevant exparience

In case the acquirer is a fund/ company(s}:

( rames of the chief executive and directors of the companyis];
fii} Mames of substantial sharehalders of the company.

[iii} Date of incarporation




[iv) lurisdiction of incorporation
(] Authorized and paid up capital.

if] Detail of companies, where the inte nided acquirer(s) hold more than thirty
percent voting shares:

| Name of 'I-'li:;gistrutiﬁn Mature Mature | lurisdiction Description
Company | Na. (lsted /untisted | of af held
Private business | incorparation | control/more
than thirky %
shares or
balh

g} Information about uitimate beneficial owner of the intended acguirer(s):
In case of Individuals:
(i Warme, CHIC, nationality and address of 2ach person
In case of Fund/Company etc.
1) Cate of incorparation,
{ii} Jurisdiction of Incorparation,
[ii}  Authaorized and paid up capital,
[Fwrd Detail of companies lncated in and autside Pakistan, whare the

ultimate acquirer or the ultimate contraliing shareholder held contral
and or more than thirty percent woting shares:

Name of | Registration | Nature Mature | lurisdiction Descriplion
Company | No. [listed/unlisted/ of ot neld
Private business | incorporation | cantrol/mare
than thirty 5
shares ar
i _ 3 | bath

(h)  details of any existing holding of voting rights in the target company

(I} whichthe acquirer owns or ever which it has contral or direction:

(il which is owned ar contralled or girected by any persen acting in
concert with the of acquirer;




fif)  in reszecl of which the acouirer or any persan acting in cancert
with him has received an irrevocable commitment ta accept the
ta<eover offer; and in respect of which the acguirer cr any person
acting in concert with him holds an option to purchase or
warrants or other comertible securities,

all conditions {including normal conditians relating 1o acceptance,

listing and Increase of capital) Lo which the public offer or the pasting
of it is subject.

Part-C
2] Information about the target company

[2] kame of the target campany, its directars and major sharehalders along
with number of shares and percentage of paid-up capital.

i ratal number of Issued shares of the company,

| Date of sting and offer price at the time of initial public offering

d] Opening price at securities excharge at time of listing

e share price cuoted on the securities exchange one day before the
public anrouncement of intention.

i the weighted average share price as quoted on the securities exchange
during four weeks preceding the date of public announcement of
intention,

() financial position/performance of the campany for the last five years,

including profit/loss alter tax, earning per share, payouts,




SCHEDLULE VI
Bof Regulations 7 nd 17 13

standard decument for public announcement of offer or competitive bid
Public announcement of offer to acquire ... % shares [number of shares to be

acguired through public offer) or control of the {Name of Target Company) By (Name
of the Acguirer(s]) Under Securities Act, 2015

Part A
Brief description of the acquisition - = 3 £
Acouisition Tthraugn Mumber af ! Percentage Price pershare
shares ' Ihighest price
paid in case of
| 5PA)
Shares Furchase
agreement(s] | : i
Public offer ' | ,
Part- B

[This list is not intended to be exhaustive. The acquirer is obliged to disclose any
infarmation which may be necessary for the sharcholders of the target company to
make an informed decision. Care shall be taken by the manager to the offer that the
document is simply worded and technical, legal or financial jargons are not used
unnecessarily, |

The following information shall be disclosed:
1. THE ACOQUIRER
1.1 If acquirer(s) is a company

fa) Mame and regislsrad aderess of the acguairer,

ib) Date and jurisdiction of Incarparatian.

el The suthorized and issued shars capital.

&l If there is mare than ane acquirer, their relationshin,

{e} Total number of vating shares of the target company already held by the
acguirer- and the persons acting in concert, including any shares
purchased through an agreement and relevant details of such
agreement, including the share price agreed.,

[t} The number of shares issued since the end of the last financial
year al the campany.

iBl Details of any re-crganization of the acquirer during the twa

rinancial years areceding the public announcerment of offer.

th) Details of any bank overdrafts ar loans; or other similar indebtedness,
martgages, charges or other material contingent labilities of the
acquirer and subsidiaries if anv, and it there are no such labilitiss a
statement (o that effect.

i} Financial advisors of the acquirer

\y Brief histary and majar zreas of aperations of the acquirer.

ikl Mames and addrassas of SpONA0TS Or persons havirg control over the
acguirer,

Ao W™ L m @



1.2

(] Names and addresces of board of directars of acguirer

[} Brief audited financial detals of the acquirer for a period of at least last
flve years including Inceme, expenditure, prafit before degreciation,
interest and lax, depreciation, profit before and after tax, provision for
tax, dividends, earrings per share, return on net worth and book value
per share.

(n) Details of any agreement or arrargement between the acquirer and the
directars of the target company about any benefil which will be glven
to any director al the target company as compensation for loss of affice
or ntherwise in connection with the acquisition,

(o) Details of every material contract entered into not mare than twe years
before the dale of the public anncuncement of affer, not being a
contract entered intoin Lhe grdinary caurse of business carried an or
intended ta be carried on by the company.

If acquirer(s) is an Individual

(2] Mame[s) and addressies| of each individuzl along with Lthe persons
acling inconcert,

[2) CNIC number)s).

(e} If thera are more than one acquirer their relationship, if any.

(d} Total number of vating shares of the target company already held by the
acguirer, including any shares purchased through an agreement and
relevant details of such agreement including the share price agreed.

(e} Financial advisors of the acouirer, il amy,

(f] Frincipal areas of business of the acquirer and relevant experience,

(g] Details aof any bank overdrafts ar loans, ar ather simifar indebtedness,
moartgages, chargoes ar ather material contingant labkilities of the
ACOUITET.

(h) Detalls i the acqulrer 1= a director on the board of directors of
any listed companyl(s].

(i) Details of any agreemant ar arrangament between the acquirer and the
directors of the target company about any benefit which will be given
o any director of the target company as compensation for loss of office
ar atherwise in connzction with the acguisition.

Mote: In case of competitive bid, the acquirer in addition to above information

shall also disclose the information prescribed in Part B of the Schedule -VI

Z.

DETAILS OF THE PUBLIC OFFER

{al The names, dates and editions of the newspapers where the public
announcerment of intenbion was pualished,

i) The number and percentage of shares proposed ta be acquired by the
acquirer{s) from the sharekalders thraugh agreement, if any, the offer
price per share and the made of paymen! of consideration far the
chares to be acgquired.

lc] Reascns for scquiring shares or control of the target company,

(d] Detalls regarding the future plan for the target company, including
whether after acquisition the target company would cantinue as a
listed comparny or nok,

(2] In case of conditignal offer, specify the minimum level of acceptance




[

P

3.2

i.e, number and percentage shares.
(] In case there is any agreement with the present management.
qromaters or existing sharcholders of the target company, &n
averview of the important features of the agreementis) including
acquisition price per share, number and percentage of shares to be
acquired under the agreement(s), name cf the selleris), complete
addresses of sailers, names of pariies to the agreement(s), date of
agreement(s), mannar of payment of consideration, additional
impartant information, if any.
Number of shares already held by the acguicer along with the
dateisi of acqguisition. Also state whazher it was purchased through
open market or acquired through a negotiated deal,
(A} Minimum level of acceptance, i any.

.
@
—

OFFER PRICE AND FINANCIAL ARRANGEMENTS

Justificatian far the offer price

{a]l Disclosure about the form of corsideration for the shares to be
acnuirad through the public offer.

k) Disclosure of the tatal amount of consideration ta be paid for the
shares to be tendered duting the public offer [assuming ful
acceptances).

le] Whether the shares of the target company are frequently traded or
infragquently traded in the light ot criteria prescribed in regulation 13
of these repulations,

[d} lustification for the offer price for the shares of the target company, in
the light of criteriz containad in regulatian 13 of these regulations.

Fimancial arrangements

{a) Disclosure about the security arrangement made in pursuance of Section
123 of the Act.

{b) Oisclosure about the adequate and firm financizl resources to fulfill
the abligations under the public offer.

ic) A statement by the manager to the ofrer that the manager to the affer is
satisfied aboul the ability of the acguirer ta implement the public offerin
dccordance with the reguirernents af the Act and thess regulatians,

PROCEDURE FOR ACCEPTANCE AMND SETTLEMENT

{a] Detailed procedure for acceptance of offer by shareholder of the zarget
COMpany,

(k) Datails of the CDC account in which shares are required to be tendered
by eligible shareholders on acceptance during the acceplance period.

STATEMEMNTS BY THE ACOUIRERS

la] Statement by the acquirer for zssuming responsibifity for the
infermation contained in the document {in tha case where the acquirer
is @ company such & statement shall b2 made by the directors of the

COPpany|.

(o} Astatermant oy the accuirer Lo the effect that sach of the acquirers
including parsons in cancert, if ary, will be severally and jaintly
respansibie tor ensuring complizncs with the Act and the regulations

(] A statement by the acquirer that the public offer is being made
to all the shareholders who have wvoting shares of the target




campany anc {except the persons acting in concert with acquirers)
whose names appear in the register of sharehalders as on the date of
book closurs,

id] A statement by the acquirer that ali statutory aporovals for the public
offer have been oblained,

le) Disclosure as to whether relevant orovisicns of the Act and the
regulations have been complied with.

{f) A statement te the fact if any director(s) of the acouirer is also a
director on the board of directors of target company.

{E} A statement by the acquirer as to whether or not any voling shares
acquired in pursuance to the public offer shall ke trarsferred to
anatker person and if that is the case the names of such persans shall
be disclosed.

B. DISCLAIMER CLAUSE

The following disclaimer clause shall be given an the first page:

"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, THISDOCUMENT HAS BEEN SUBMITTED TO
THE COMMISSION FOR A LIMITED PURPOSE OF OWVERSEEING WHETHER THE
DISCLOSURES CONTAINED THEREIN ARE GEMERALLY ADEQUATE AND ARE IN
COMNFORMITY WITH THE LAW/REGULATIONS. THIS REQUIREMENT IS TO FACILITATE
THE SHAREHOLDERS OF [NAME OF THE TARGET CO.] TO TAKE AN INFORMED
DECISION WITH REGARD TO THE OFFER. THE COMMIS5ION DOES MOT TAKE ANY
RESPOMNSIBILITY 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
DCOCUMENT. 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 MAMNAGER TO THE OFFER
(INDICATE NAME) IS EXPECTED TO EXERCISE DUE DILIGENCE TO ENSURE THAT
ACOUIRER({3) DULY DISCHARGES THEIR RESPOMNSIBILITY ADEQUATELY. FOR THIS
PURPOSE, THE MAMNAGER TO THE OFFER HAS SUBMITTED A DUE DILIGEMNCE
CERTIFICATE DATED ...occvvremrirrsaniesene 13 THE COMBISSION IN ACCORDAMNCE WITH
THE SECURITIES ACT, 2015,

Signature

With narme Designation and stamp

Date -— -=
Place

MNote:

IMis documnent shall be signed by the acquirer(s).
LR R N




SCHEDULE VI
[Ref regulation 7(5]]

Dacuments to be submitted along with public announcement of offer

| 5. Ma. - Document

i. Copy of the agreemaent, it any, for the acqui_ﬁitinn of shares and/or control of
the target company.

il, Lindertaking Hr; a non-judicial stamp paper by the manager to the affer
confirming that it fulfilis the requirements of Section 113 of the Securities Act,
2015 and the regulations made thereunder.

il Undertak-lri'g an a non-judicial stamp paper by the manager to the offer |
confirming that it shall comply with all its obligations under tha Securities Act,
2015 and the Regulations made thereunder.

i, Undertaking nnannn-judic'ta.l- stamp paper by the acquirer that the acguirer |
shall comply with all the obligations of the acquirer under the Securilies
Act, 2015 and regulations made thereundar.

W, Evidence that security has been created as required under Section 123 of the
Securities Act, 2015 and regulation 15 of the Listed Companies (Substantial
Acquisition of Voting Shares and Takeovers) Regulations, 2017,

Wi, Copy aof latost pattern of s.harehﬁiding of the target company both in soft form
on a compact diskette and as hard form.
i, Dﬁa;nentaw evidence for the information disclosed under Schedule Wi,
k=g k
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SCHEDLILE | X
[Ref regulation 8]
Offer Timetahle-T

*Time (T) stands for date af announcement of public offer

Prior to T*

{ Motice of public announcement of intention in the
newspapers under regulaticn 6.

(il Disclosures, if any, by the target company required under
regulation 5

(i} Appointment of the manager to the offer under section 113
of the Act read with regulation &,

(i} Sign agreement, if any, to acquire shares,

[v] Compliance by the manager to the offer with the applicable

provisions of Act and these Regulations.

ZdayspriortoT

T+2 days

_TTll days

Provision of a copy of public announcement of offer to the
Lommission, target company and the securities exchange
|Reference Regulation 7{2) and Reguiation 7(5)).

(i} Public anncuncement of offer in the newspapers In
accordance with the Act and these Regulations. [Reference
Regulation 7)

[ii} Final date for the creatlon of security for the public offer
(Reference Regulation 15(2) _

Sending of copies of the proposed offer letter to the Commission,

Largal company and the securities exchange. (Reference Regulation

24 (4))

Last date for making @ competitive bid. Competitive bids r'nam

made anytime from T to T+21 {2 1days).

(Reference section 120 (1) of the Act and reguigtion 17{1))

T+22 days

Motice of book closure te the securities exchange (Beference
regulotion 97 1) and regulation 5.5.14 (o) of the Rule Boak of Pokiston
Stock Exchange |

T+36 days

Book closure for 7 daysie. from T+36 to T+42 (Reference Regurnﬁun_
9(2)

T+43 days

Final date for the target company to

{i) provide the list of members for sending offer letters;

tii] list of custodians of Global Depository Receipts or American
Depository Receipts; and

{iii) list of convertible security holders to the acguirers
(Reference Reqilotion 11(1))

T+45 days

.-;"'.:qu'lrpr ar manager to the offer an the acquirer’s behalf to issue |
offer letters to all registered sharehelders entitled to zccept the
nffar. Also acquirer to send a copy of the offer letter to the
custodians of Global Depository Beceipts or American Depository
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| {Reference Reguiation 11{2))

1
Receipts and convertible security holders, where the conversion |
period falls within the offer period.

T+46 days Advertisement in the newspapers by the acquirer for submission
of acceptances, [Reference Regulation 18(1)) |
T+47 days Final date for the acquirer to make an upward revision in earlier
offer price. (Reference section 121 of the Act)
T+ 48 days Acceptance period for the public offer commences r'REﬁ&'r-srrce
Requigtian 2(1)fal}
| Public offer expires i.e. the last day for acceptance of offer by
T+54 days charekalders and convertible securitics  holders.  (Beference
Regulation 12;
T+56 days Final date for the opening of account in accordance with regulatmn
g 20. : e
T+64 days The final date for completion of all procedures relating to public
affer by the acquirer including payment of consideration 1o
sharehalders who have acceptad the public offer, (Reference
. . Regulotion 24(9})
T+75 days Final date for the manager to the offer to
[a} certify that the acquirer has fulfilled all obligatians of the
acquirer under the Act and these regulations.
ib] send a report to the Cammission
- (Reference Regulation 26 (3} [cl)
T+76 days The BOD of the target company may transfer securities acguired by

the acquirer whether through agreement or open market
purchases. (Reference section 118(3) of the Act)
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SCHEDULE X
Regulation 18 of the Regulations
|Should be published in the manner stated in Regulation ¥i2) of the
Regulations one day before commencement of the acceptance period]
Public announcement infarming the sharcholders of the target company of the
commencement of acceptance period

Reference public announcement of offer made by s [EtHE Acguirer] in daily
e B, TR [date]

It is hereby informed that the acceptance period for the acquisition of shares
ol ane] the name Target company] will commence from ... and will erd
o[ P e

All shareholders whe intend to tender their shares of ..__.._....[ the name Target
company| are invited to tender their shares to the manager to  the offer in

censnnesc| details of the CDC account] on or before.... [time] on ..............[date]

[Mame, Address and phons numbers of the Acquirer]s)]
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SCHEDULE X1
Refe atio aof the Re ions
DUE DILIGEMCE CERTIFICATE

Sub:  Public Offer to Acouire (Number of Shares) shares [ %] of (Name of the.

target company] at an Offer price of Rs. per share by (Name of the
acauirer)
1. The (ocguirer) vide letter dated ... has oppointed us, as manager to the offer,

in terms of Section 113 of the Securities Act, 2015 [the Act).

2, The Public annauncement for the coptioned offer in terms of Section 111 of the
Act will be made on ;
In this regard, we, the manager to the offer, have pxamined various relevast
documents and confirm the fallowing.

a. The acquirer is able to implemant the offer.

h. The acquirer has created security Of..........0 accardance with Section 123
of the Act and the Regulations framed thereunder.

g, The acquirer has authorized us to realize the value of security in terms of
the Act and the Regulations.

d. Firm financial arrangements are in place to fulfill the obligation of the
acquirer under the public offer.

e, Cantents of the public announcement of offer as well as the offer letter

are carrect, fair and adequate and are based on reliable sources.
We also confirm that -
a. We are not an associate, or group of the acguirer or the target company;
e. The public announcement and the draft offer letler forwarded to
the Commission are in conformity with the Act and Regulations.

2 The disclosures made in the public announcement af offer and in the offer letter
gre true, fair ond adeguote to enable the investors to moke a well inforrmed
decision.

g, As @ manager to the offer, it sholl be our duty to ensure complionce with

the Ordinance, Regulotions ond ony other lows or Regulotions os moy be
applicable, in this regord.

. No material information which is necessary far the sharehalders of tne rarget
company to moke an informed decision hos been concealed or withheld in the
public onnouncement af offer or the offer letter,

Manager to the offer
Date
Place
with their seal, r
Mao. SECP/SY/B/13 TUR L
i Bil H:rs
Secretary to the Commiss on
|
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