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Mr. Muhammad Gufran, May 25, 2011

Deputy General Manager,
Karachl Stock Exchange,
Karach! Stock Exthange Road,
Kerachi-74000

Subject; Extension In Publlc Announcement of intention for Pakistan State Ol Company Limited for
acquisition of 30% shares Ih Pakistan Refinery Limjted

Doar Mr. Gufran,

This Is with reference to the Public Announcement of Intention ("Pol”) made hy Pakistan State Qil
Cormpany Limited (“PSQ"} on 30 Nguember, 20010 far tha nrannaed senniitan of o 900 menln o Bl
Refinery Limitad ("PRL"),

In accordance with Reguiation 8(1) of the Listed Companies (Substantial Acquisition of Voting Shares ang
Tuke-Overs) Regulations 2008 (“Regulations”), on bahalf of PSO, we wish to infarm vou that the
securitles & Fxchange Commission of Pakigtan {"SECP”) hag granted an extension in the Pol period for
FSO. Aftar finalicing the decision either ways on the transactlon, PSG will subsequently make a public
announcement of offer or withdraw the ol in accordance with tho Listed Companies (Substantial
Acquisition of Voting Shares and Taka-Overs) Qrdinance 2002 & Regulations befora 25 August 2011,

This extenslon was requested for completing the ongolng due diligence of PRL, The transactlon i
currently being reviewed In light of PSO’s strategy and the prevalling dynamics of the Pakistan enermy
chaln, Please note that PSO being a state controlled entity has to be exrremealy cognlzant of variguy
additional aspects apart from the fundamental transaction dynamics. The enhanced sensitivities
inherent to this transaction require PSO 1o take additional time in carefully reviewing the diligence
findings and making an informed declsion as to whather [t intends ta procesd with the acquisition or

withdraw from it,

You may tontact the undersigned for any additional information or clarification.

Yours sinceraly,

Rabur Rais

Vice President

Corporate Finance & Advisory

BMA Capltal Management Limited

L.ead Advisary Firm/Financial Advisor ta PSD y

cc: Commissioner (Company Law Division), SECP, Islamabad
Neputy General Manager, Lahare Stock Exchange, Lahore
Managing Directar & CEQ, Pakistan Refinery Limited, Karachi
Chlef Financial Officer, Pakistan Refinery Limited, Karach)
Company Secretary & Financial Cantrollar, Pakistan Refinery Limited, Karachl
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