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August 17, 2007

The Beard of Directors

Clover Pakistan Limhed

Karachl

Dear Sis

CERTIFICATE ON RESIDUAL FREE RESERVES
FOR THE ISSUE OF RONUS SHARES

We have reviewed the enclosed computation of residual free ressrves for the issue of benus
ghares prepared by the Company, and we have ascerialngd from the Company’s financial
statements for fhe year ended June 30, 2007 that the residual “free reserves” in tarms of the
maaning given to 'free reserves’ in the Companies (feaue of Capital) Rules, 1838 afler {he
proposed lesue of bonus shares of face value of Re. 13,104,000/ would be higher than
twanty five percent uﬂht enhanced paid-up capital of Rs. 78,624,000

This cenificate is baing lssued ot the request of the Company for the purpose of insua of

bonus shares in accordance with Ruse 6 of the Companies (lssue of Capial) Rules, 1996,

Yours taithfully

Frd Vhookes & Aok "«\fﬁ%“‘



