PSX/N-1106 October 14, 2025

FOR ALL CONCERNED

PLACEMENT OF DRAFT PROSPECTUS OF “BLUE-EX LIMITED” ON PSX WEBSITE
FOR SEEKING PUBLIC COMMENTS

Pakistan Stock Exchange Limited [“PSX”] is pleased to inform all concerned that Blue-Ex Limited [“the Company”]
listed on the Growth Enterprise Market (“GEM”) Board has applied for its migration to the Main Board of PSX. In
compliance with the Criteria applicable for migration from the GEM Board to the Main Board notified by PSX, the
Company is required to make a public offer through issuance of Prospectus for its listing on the Main Board of PSX.

The total issue size of the Initial Public Offering comprises of 1,000,000 Ordinary Shares having par value of PKR 10/-
each issued at a Fixed Price of PKR 65/- per share. KTrade Securities Limited and LSE Capital Limited are the Joint Lead
Managers to the Issue.

Pursuant to Clause 3A.(2) of the Public Offering Regulations, 2017 and Circular No. 16 of 2023 dated November 08,
2023 notified by the Securities & Exchange Commission of Pakistan (SECP), the Draft Prospectus of the Company is
hereby placed on the PSX Website under the caption of “Public Comments on Draft Prospectus of Blue-Ex Limited”.
Details about the Issue can be reviewed through the attached Draft Prospectus of the Company.

All concerned are requested to provide their written comments on the Draft Prospectus, if any, to PSX by emailing at
comments.draftprospectus@psx.com.pk latest by COB Tuesday, October 21, 2025.
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Syed Ahmad Abbas
Chief Listing Officer

0

opy to:
The Additional Director / HOD, PMADD (SMD), SECP
The Chief Executive Officer, PSX
Blue-Ex Limited
KTrade Securities Limited
PSX Website
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ADVICE FOR INVESTORS

INVESTORS ARE STRONGLY ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTS OF THIS PROSPECTUS, ESPECIALLY THE RISK FACTORS GIVEN AT SECTION
5 and SEEK PROFESSIONAL ADVICE, BEFORE MAKING ANY INVESTMENT DECISION.

SUBMISSION OF FALSE AND FICTITIOUS APPLICATIONS IS PROHIBITED AND SUCH APPLICATIONS’ MONEY MAY BE FORFEITED UNDER SECTION 87(8) OF THE SECURITIES
ACT, 2015.

INVESTMENT IN EQUITY SECURITIES INVOLVES A DEGREE OF RISK AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN THIS OFFER UNLESS THEY CAN AFFORD TO TAKE THE RISK
OF LOSING THEIR INVESTMENT. INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY BEFORE TAKING AN INVESTMENT DECISION IN THIS OFFERING. FOR TAKING
AN INVESTMENT DECISION, INVESTORS MUST RELY ON THE EXAMINATION OF THE ISSUER AND THE OFFER INCLUDING THE RISKS INVOLVED AS DISCLOSED AT SECTION 5 OF
THE PROSPECTUS.

THIS PROSPECTUS CONTAINS FORWARD-LOOKING STATEMENTS. ALL STATEMENTS OTHER THAN STATEMENTS OF HISTORICAL FACTS CONTAINED IN THIS PROSPECTUS,
INCLUDING STATEMENTS REGARDING FUTURE RESULTS OF OPERATIONS AND FINANCIAL POSITION, BUSINESS STRATEGY AND PLANS AND OBJECTIVES OF MANAGEMENT FOR
FUTURE OPERATIONS, TIMELINES RELATING TO IMPLEMENTATION PLAN ARE FORWARD-LOOKING STATEMENTS. THESE STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS,
UNCERTAINTIES AND OTHER IMPORTANT FACTORS THAT MAY CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS TO BE MATERIALLY DIFFERENT FROM ANY FUTURE
RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY THE FORWARD-LOOKING STATEMENTS.
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BLUE-EX LIMITED [formerly UNIVERSAL NETWORK SYSTEM LIMITED]
INITIAL PUBLIC OFFERING PROSPECTUS
INCORPORATION DATE AND PLACE: December 12, 2005 in Karachi, Pakistan | INCORPORATION NUMBER:
0053292 | REGISTERED ADDRESS:
Plot # 5, Bangalore Town, Shahrah-e-Faisal, Karachi, Pakistan
CONTACT NUMBER: +92 (21)-111-258-339 | WEB ADDRESS: www.blue-ex.com |[EMAIL ID: Abdul.ahad@blue-ex.com
CONTACT PERSON: Mr. Abdul Ahad | 0321-2429724
ISSUE SIZE: The Total Issue consists of 1,000,000 Ordinary shares (3.52% of the total post-IPO paid up capital of Blue-Ex Limited)
of face value of PKR 10/- each.

METHOD OF OFFERING: The entire issue will be offered through Fixed Price Mechanism at a Price of PKR 65/- per share
(including premium of PKR 55/- per share). (Justification of premium is given under “Valuation Section” in Section 4A).
PUBLIC COMMENTS: The Draft Prospectus was placed on PSX’s website for seeking public comments
starting from [.] to [.] and __ comments were received from the general public.

DATE OF PUBLIC SUBSCRIPTION: From [.] to [.] (both days inclusive) from: 9:00 am to 5:00 pm

Lead Manager Joint Manager Issue will be Underwritten By

(HEB ¥ KTrade @ﬁiﬂ;ﬂm PAK OMAN

o:. I

Bankers for the Retail Portion of the Issue:

Dubai Islamic Bank Meezan Bank Limited

Online applications can be submitted through PSX’s E-IPO System (PES), Centralized E-IPO system (CES) of Central Depository
Company of Pakistan Limited (CDC),
UBL e-IPO system which can be accessed via web link
https://eipo.psx.com.pk, www.cdceipo.com, http://www.ubldirect.com/corporate/ebank. For details, please refer to Section 13
of the Prospectus.
Date of Publication of this Prospectus: [.]
Prospectus and Subscription Form can be downloaded from the following websites: http://www.psx.com.pk , www.blue-ex.com
and www.cdceipo.com.
For further queries you may contact
Blue-Ex Limited: Mr. Abdul Ahad; Phone: 0321-2429724; E-mail: Abdul.ahad@blue-ex.com
KTrade Securities Limited: Ms. Saira Giga (Vice President - Corporate Finance & Advisory); Phone: +92 347 3682367; E-mail:
saira.giga@kasb.com, Mr. Danish Deedar Ali (Assistant Vice President — Corporate Finance & Advisory); Phone: +92 324
8229245, E-mail: Danish.ali@kasb.com and Mr. Syed Mustafa Kamal (Analyst — Corporate Finance & Advisory); Phone: +92 323
4747479; E-mail: s.mustafa@kasb.com.
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UNDERTAKING BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER
December 02, 2024

We bran Baxsimoosa, the Chief Executive Officer; and Salman Hameed, the Chief Financial Officer,
uf Blue-Ex Urmiled cortily that:

1.

This Prospectis contains all infocamation with regdro 1o The issuer and the issue, which is
materisl in the context of the iszue and nothing has baon concealed in this respect,

Ihe indormation contained (n the Protpectial 4 true vl Corred 1o the best of aur knowledge
and bebef;
rhe opinions and Intentions expressed therein gre hanestly held:

There are no 0ther facts, the cmission of wiven makes this Frospectus as 8 whaole or any part
thereof mesleading,

All requirements of the Secarities Art JO14; the daciosures In Public Offering Regulaticns 2017
for preparstion of Prospectus, relating to appraval and disciosures have been Tullilled, and

No charges, les, expenses, paymants ete, have been committed to be paid (o any persan in
relation to this pulibe offering except for those as dhciused in this Prospectus

For and behalf of Dlve-Ex Umited.

: {?} vl e %

V

imean " Salman Hameed

Chietl Executive Offices Chief Finandal OfMicer
Huad Office Regronn! Office - Central Regional Office - North
Bungiow No. 5, Bangalore Town, 158 §, Quaid e Aaam Industrial Dubding # 24, Airport Link
Shahyadve-Fasal, Karach Extate. Kot Lakhpaet, Labare fRoad, Chaklala, alpindl

*02-21-111-258339
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Glossary of Technical Terms

ACT

API

B2B

B2C

BVPS

CAGR

CDA

CDC/ CDCPL
CDC Regulations
CDS

CES

CGSA

CNIC

COGS

col

CPI

CPEC
Companies Act

Commission / SECP

CRO
CUIN
CvVT
EPS
ERP
FBR
FED
GDP
GNP
GOP
HNWI
ISO

Securities Act, 2015

Application Programming Interface

Business to Business

Business to Customer

Book Value Per Share

Compound Annualized Growth Rate

Central Depository Act, 1997

Central Depository Company of Pakistan Limited
Central Depository Company of Pakistan Limited Regulations
Central Depository System

Centralized E-IPO System

Cargo General Service Agent

Computerized National Identity Card

Cost of Goods Sold

Certificate of Incorporation

Consumer Price Index

China-Pakistan Economic Corridor

Companies Act, 2017

Securities and Exchange Commission of Pakistan
Company Registration Office

Computerized Unique Identification Number
Capital Value Tax

Earnings Per Share

Enterprise Resource Planning

Federal Board of Revenue

Federal Excise Duty

Gross Domestic Product

Gross National Product

Government of Pakistan

High Net Worth Individuals

International Organization for Standardization
Intellectual Property

Information Technology

Income Tax Ordinance, 2001

Million

Multinational Companies

National Identity Card for Overseas Pakistani
The National Institutional Facilitation Technologies
No Objection Certificate

Open Listing System

Pakistan Institute of Development Economics
Pakistan Credit Rating Agency
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PKR or Rs. Pakistan Rupee(s)

PSX / Exchange Pakistan Stock Exchange Limited
ROE Return on Equity

ROA Return on Asset

SRB Sindh Revenue Board

SCRA Special Convertible Rupee Account
SST Sindh Sales Tax

TPD Tonnes per day

KTrade KTrade Securities Limited

UIN Unique Identification Number
Blue-Ex Blue-Ex Limited

usD United States Dollar

WHT Withholding Tax

WMS Warehouse Management System
ATL Active Taxpayer List

(This space has been left blank intentionally)
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DEFINITIONS

Application Money

Base Issue

Fixed Price Issue
Company
Legal Advisor to the Issue

Legal Advisor to the
Company

Commission

Lead Manager

Designated Institution

e-IPO facility

The amount of money paid along with application for subscription of shares which
is equivalent to the product of the issue price per share and the number of shares
applied for.

Issue of 1,000,000 Ordinary Shares

The method through which issue Price is determined by issuer with consultation of
Lead Manager/Consultant to the Issue.

Blue-Ex Limited (the “Company”)

Pinjani & Vadria Lawyers.

Mohsin Tayebaly &Co.

Securities & Exchange Commission of Pakistan (“SECP”).

Any person licensed by the Commission to act as a Consultant to the Issue.
KTrade Securities Limited has been appointed as the Lead Manager & LSE Capital
Limited has been appointed as the Joint Manager by the Issuer for this issue.

Includes securities exchange, central depository or clearing house approved by the
Commission.

Pakistan Stock Exchange Limited (“PSX”) will act as the Designated Institution for this
Issue.

e-IPO refers to electronic submission of applications for subscription of securities
offered in retail portion of an IPO. The following systems are available for e-IPOs:

(i) PSX’s e-IPO System (PES):

To facilitate investors, the Pakistan Stock Exchange Limited (“PSX”) has developed
an e-IPO System (“PES”) through which applications for subscription of securities
offered to the General Public/retail portion can be made electronically. PES has been
made available in this Issue and can be accessed through the web link
(https://eipo.psx.com.pk). Payment of subscription money can be made through
1LINK’s and NIFT’s member banks available for PES. 1 Link through Memo dated
August 22, 2024 has instructed all its member banks to remove the limits on transfer
of funds for transactions executed through e - IPO platforms. There is no transaction
limit on making payment through e — banking channels

For making application though PES, investors must be registered with PES. The PES
registration form is available 24/7, all throughout the year. Registration is free of
cost and can be done by:

e the investor himself, or
e the TREC Holder with whom the investor has a sub-account, or
e the Bank with whom the investor has a bank account.

Similarly, an e-IPO application can be filed by:

5|Page


https://eipo.psx.com.pk/

Prospectus | BLUE-EX LIMITED bluetd

e the investor himself, or
e the TREC Holder with whom the investor has a sub-account, or
e the Bank with whom the investor has a bank account.

For further guidance and queries regarding PES, investors may contact Mr. Farrukh
Shahzad, Deputy General Manager — IT Division at phone number: 111-001-122, or
contact at Phone (021)-35274401-10 and Email: itss@psx.com.pk

Investors who are registered with PES can submit their applications through the web
link, https://eipo.psx.com.pk, 24 hours a day during the subscription period which
will close at midnight on [.].

(ii) Centralized e-IPO System (CES):

In order to facilitate investors, the Central Depository Company of Pakistan (“CDC”)
has developed a Centralized e-IPO System (“CES”) through which applications for
subscription of securities offered to the general public/retail portion can be made
electronically. CES has been made available in this Issue and can be accessed through
the web link (www.cdceipo.com). Payment of subscription money can be made
through 1LINK’s member banks available for CES. There is no transaction limit on
making payment through e — banking channels. For making application though CES,
investors must be registered with CES. Registration with CES is free of cost and can
be done under a self-registration process by filling the CES registration form, which
is available 24/7 all throughout the year.

In addition to the above, sub-account holder(s) can request their respective TREC
Holders who are Participants in Central Depository System (CDS) to make electronic
subscription on their behalf for subscription of securities of a specific Company by
authorizing (adding the details of) their respective Participant(s) in CES.
Consequently, authorized Participants can electronically subscribe on behalf of their
sub-account holder(s) in securities offered through Initial Public Offerings (IPOs) and
can also make payment against such electronic subscriptions through all the
available channels mentioned on CES only after receiving the subscription amount
from the sub-account holder(s). To enable this feature, the CDS Participant may
request CDC to activate his ID on the CES portal. The securities will be credited
directly in Investors’ subaccount. In case the sub- account of the investor has been
blocked or closed, after the subscription, then securities shall be parked into the
CDC’s IPO Facilitation Account and investor can contact CDC for credit of shares in
its respective account

Investors who do not have CDS account may visit www.cdcpakistan.com for
information and details.

For further guidance and queries regarding CES and opening of CDS account,
investors may contact CDC at phone number: 0800 — 23275 (CDCPL) and e-mail:
info@cdcpak.com or contact Mr. Faroog Ahmed Butt, Senior Manager - Operations
at Phone 021-34326030 and Email: faroog butt@cdcpak.com.

Investors who are registered with CES can submit their applications through the web
link www.cdceipo.com 24 hours a day during the subscription period which will close
at midnight on [.].
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General Public

Initial Public Offer (IPO)

Institutional Investors

Key Employees

Prospectus

PO Regulations

Related Employees

Listing Regulations

(iii) IPO Facilitation Account (IFA):

Currently, UBL is providing e-IPO facilities to their respective accountholders. UBL
account holders can use UBL Net Banking to submit their application via link
http://www.ubldirect.com/corporate/ebank

Account holders of UBL can submit their applications through the above-mentioned
link 24 hours a day during the subscription period which will close at midnight on
[¢]/2025.

All Individual and Institutional Investors including both Pakistani (residents &
non-residents) and foreign investors.

Initial Public Offering or IPO means first time offer of securities to the general public.

Any of the following entities:

] A financial institution;

] A company as defined in the Companies Act, 2017;

] An insurance company established under the Insurance Ordinance,
2000;

] A securities broker;

] A fund established as Collective Investment Scheme under the Non-
Banking Finance Companies and Notified Entities Regulations, 2008;

] A fund established as Voluntary Pension Scheme under the
Voluntary Pension System Rules, 2005;

] A private fund established under Private Fund Regulations, 2015;

Ll Any employee’s fund established for the benefit of employees;

Ll Any other fund established under any special enactment;

] A foreign company or any other foreign legal person; and

Ll Any other entity as specified by the Commission.

Chief Executive Officer, Directors, Chief Financial Officer and Company Secretary
of the Company.

Prospectus means any document described or issued as a prospectus and
includes any document, notice, circular, material, advertisement, and offer for
sale document, publication or other invitation offering to the public (or any
section of the public) or inviting offers from the public for the subscription or
purchase of any securities of a company, body corporate or entity, other than
deposits invited by a bank and certificate of investments and certificate of
deposits issued by non-banking finance companies.

The Public Offering Regulations, 2017
https://www.secp.gov.pk/document/public-offering-regulated-securities-
activities-licensing-regulations-2017-updated-august-6-
2025/?wpdmd|=61674&refresh=68c2cb801ff021757596544

Related Employees mean such employees of the Issuer, the Lead Manager, & the
Underwriters, who are involved in the Issue. Please refer to section 3A for further
details.

Chapter 5 of the Rule Book of the Pakistan Stock Exchange Limited, titled ‘Listing
of Companies and Securities Regulation’.
https://www.psx.com.pk/psx/themes/psx/uploads/PSX-Rulebook-%28updated-
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Sponsor

Banker to the Book
Building

Prospectus

Related Employees

Interpretation:

bluetd

on-January-11-2021%29.pdf

A person who has contributed initial capital in the issuing company or has the
right to appoint majority of the directors on the board of the issuing company
directly or indirectly;

A person who replaces the person referred to above; and
A person or group of persons who has control of the issuing company whether
directly or indirectly.

Any bank(s) with whom an account is opened and maintained by the Issuer for
keeping the bid amount/bid money.

Meezan Bank Limited & Dubai Islamic Bank has been appointed, in this IPO, as
the Bankers to the Book Building.

Prospectus means any document described or issued as a prospectus and includes
any document, notice, circular, material, advertisement, and offer for sale
document, publication or other invitation offering to the public (or any section of
the public) or inviting offers from the public for the subscription or purchase of
any securities of a Company or body corporate or entity.

Related Employees mean such employees of the Issuer, the Book Runner and the
Consultant to the Issue, who are involved in the Issue.

ANY CAPITALIZED TERM CONTAINED IN THIS PROSPECTUS, WHICH IS IDENTICAL TO A CAPITALIZED TERM
DEFINED HEREIN, SHALL, UNLESS THE CONTEXT EXPRESSLY INDICATES OR REQUIRES OTHERWISE AND TO THE
EXTENT AS MAY BE APPLICABLE GIVEN THE CONTEXT, HAVE THE SAME MEANING AS THE CAPITALIZED / DEFINED

TERM PROVIDED HEREIN.
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1. APPROVALS AND LISTING ON THE STOCK EXCHANGE

1.1 APPROVAL OF THE SECURITIES EXCHANGE AND COMMISSION OF PAKISTAN

Approval of the Securities & Exchange Commission of Pakistan (the "Commission" or the "SECP") under Section 87(2)
of the Securities Act, 2015 read with Section 88(1) thereof, has been obtained by Blue-Ex Limited (“Blue- Ex” or the
“Company”) for the issue, circulation and publication of this offering document (hereinafter referred to as the
“Prospectus”) vide their letter No. [LETTER NO] dated [DATE]

DISCLAIMER:

IT MUST BE DISTINCTLY UNDERSTOOD THAT IN GIVING THIS APPROVAL, SECP DOES NOT TAKE ANY RESPONSIBILITY
FOR THE FINANCIAL SOUNDNESS OF THE COMPANY AND ANY OF ITS SCHEMES STATED HEREIN OR FOR THE
CORRECTNESS OF ANY OF THE STATEMENTS MADE OR OPINIONS EXPRESSED WITH REGARD TO THEM BY THE
COMPANY IN THIS PROSPECTUS.

SECP HAS NOT EVALUATED QUALITY OF THE ISSUE AND ITS APPROVAL FOR ISSUE, CIRCULATION AND PUBLICATION
OF THE PROSPECTUS SHOULD NOT BE CONSTRUED AS ANY COMMITMENT OF THE SAME. THE PUBLIC / INVESTORS
SHOULD CONDUCT THEIR OWN INDEPENDENT DUE DILIGENCE AND ANALYSIS REGARDING THE QUALITY OF THE
ISSUE BEFORE SUBSCRIBING.

1.2. APPROVAL OF THE PROSPECTUS BY PSX
The Prospectus of the Company has been approved by PSX vide letter No. [LETTER NO] dated [DATE], in accordance
with the requirements of the Listing Regulations.

DISCLAIMER:

PSX HAS NOT EVALUATED THE QUALITY OF THE ISSUE AND ITS APPROVAL SHOULD NOT BE CONSTRUED AS ANY
COMMITMENT OF THE SAME. THE PUBLIC / INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDENT
INVESTIGATION AND ANALYSIS REGARDING THE QUALITY OF THE ISSUE BEFORE SUBSCRIBING.

THE PUBLICATION OF THIS DOCUMENT DOES NOT REPRESENT SOLICITATION BY PSX.

THE CONTENTS OF THIS DOCUMENT DOES NOT CONSTITUTE AN INVITATION TO INVEST IN SHARES OR SUBSCRIBE
FOR ANY SECURITIES OR OTHER FINANCIAL INSTRUMENT BY PSX, NOR SHOULD IT OR ANY PART OF IT FORM THE
BASIS OF, OR BE RELIED UPON IN ANY CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER OF
PSX.

IT IS CLARIFIED THAT INFORMATION IN THIS PROSPECTUS SHOULD NOT BE CONSTRUED AS ADVICE ON ANY
PARTICULAR MATTER BY PSX AND MUST NOT BE TREATED AS A SUBSTITUTE FOR SPECIFIC ADVICE.

PSX DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSSHOWEVER ARISING FROM OR IN RELIANCE UPON THIS
DOCUMENT TO ANYONE, ARISING FROM ANY REASON, INCLUDING, BUT NOT LIMITED TO, INACCURACIES,
INCOMPLETENESS AND / OR MISTAKES, FOR DECISIONS AND /OR ACTIONS TAKEN, BASED ON THIS DOCUMENT.

PSX NEITHER TAKES RESPONSIBILITY FOR THE CORRECTNESS OF CONTENTS OF THIS DOCUMENT NOR THE ABILITY

OF THE COMPANY TO FULFILL ITS OBLIGATIONS THEREUNDER. ADVICE FROM A SUITABLY QUALIFIED
PROFESSIONAL SHOULD ALWAYS BE SOUGHT BY INVESTORS IN RELATION TO ANY PARTICULAR INVESTMENT.
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1.3.STATEMENT OF FILING OF PROSPECTUS & OTHER DOCUMENTS
Blue-Ex Limited has filed with the Registrar of Companies as required under Sections 57 (1) of the Companies Act 2017,
a copy of this Prospectus signed by all the Directors of the Company.

1.4.LISTING AT PSX
Application has been made to PSX for permission to deal in and for quotation of the shares of the Company.

If for any reason the application for formal listing is not accepted by PSX or approval for formal listing is not granted
by PSX before the expiration of twenty-one days from the date of closing of the subscription period / list or such longer
period not exceeding forty-two days as may, within the said twenty-one days, be notified to the applicants for
permission by the PSX, the Issuer undertakes that a notice to that effect will immediately be published in the press
and will refund Application Money to the applicants without surcharge as required under the provisions of Section 69
of the Companies Act.

If any such money is not repaid within eight (08) days after the Company becomes liable to repay it, the Directors of
the Company shall be jointly and severally liable to repay that money from the expiration of the eighth day together
with surcharge at the rate of two percent (2.0%) for every month or part thereof from the expiration of the eighth day
and, in addition, shall be liable to a penalty of level 3 on the standard scale of up to PKR 100 Mn and per day penalty
of Rs. 500,000 during which the default continues, as defined in Section 479 of the Companies Act, 2017 in accordance
with the provisions of sub-section (2) of Section 69 of the Companies Act.

As required under sub-section (3) of Section 69 of the Companies Act, the Application Money shall be deposited and
kept in a separate bank account in a scheduled bank as long as the Company may become liable to repay it under sub-
section (2) of Section 69 of the Companies Act; and, if default is made in complying with the said sub-section (3), the
Company and every officer of the Company who authorizes or permits the default shall be liable to a penalty of level
2 on the standard scale.

(This space has been left blank intentionally)
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2. SUMMARY OF THE PROSPECTUS

2.1. PRIMARY BUSINESS OF BLUE-EX LIMITED AND ITS INDUSTRY IN WHICH IT OPERATES

Blue-Ex Limited (“Blue-Ex”, the “Company” or “the Issuer”) was incorporated as a private limited company in Pakistan
(under the Companies Ordinance, 1984) on 12" December 2005 and started business with prime focus on domestic
cargo consolidation. However, in 2011, Blue-Ex shifted its focus towards E-commerce logistics and introduced various
companies to derive the benefit of a new business dimension through starting online sales. On July 5, 2011 the
Company launched country-wide operations with the first Cash-On-Delivery (COD) shipment conducted in Pakistan.
The Company is a fully integrated E-commerce logistics player providing services covering the entire value chain of E-
Commerce transactions from first mile logistics to the last mile delivery.

Blue-Ex provides end-to-end solutions including:

- Last-mile Delivery and Cash Collection
- Domestic and International Freight

- Hosted Call Centers Solutions

- Technology Services

- Warehousing Solutions

- Order Packing and Processing

Blue-Ex is a highly efficient, technology focused company with the ability to use machine learning tools to process
complex data to create an efficient and evolving delivery network across Pakistan. These data insights further enable
the Company to optimize potential revenue streams.

Blue-Ex is one of the top five (5) leading providers of products and services in the aviation and logistics industry in
Pakistan®. The Company, with an employee base of more than 1,200 personnel and over two (2) decades of logistics
industry experience, is nationally renowned for introducing innovative products that are supported with state-of-the-
art technology for providing highly reliable services. It is uniquely positioned to deliver total transportation solutions
and comprehensively address logistics challenges.

Blue-Ex is an International Air Transport Association (IATA) certified courier company in Pakistan! and also has
certifications such as Certification from International Federation of Freight Forwarders Associations (FIATA). Blue-Ex
is also a member of Karachi Chamber of Commerce (KCCl), Air Cargo Agents Association of Pakistan (ACAAP) and
Lahore Chamber of Commerce (LCCI).

In 2011, Blue-Ex initiated the first Cash on Delivery (CoD) services and has since established itself as one of the major
players in this segment. Blue-Ex conducts CoD services with a network spread across 500+ cities in Pakistan®. Blue-Ex
deals with B2B and B2C delivery services for a number of sectors; including fast moving consumer goods (FMCG),
fashion apparel, accessories, consumer electronics, cellular and mobile devices, furniture, home improvement and
hardware, automotive, pharmaceutical. The client base has grown exponentially over the years to more than 3,000
B2B clients from 381 in FY16.

Over the years, Blue-Ex has adapted to rapidly changing technologies in their business and have introduced modules
based on machine learning and data collection for both internal as well as client site interaction. The in-house
developed software suite “BlueKart” and “Benefit” address specific needs of the E-Commerce retailers including
reverse logistics and returns.

! https://www.blue-ex.com/

12| Page



Prospectus | BLUE-EX LIMITED

bluetd

Key Business Areas

Technology \
E-Commerce ERP
Application Development
Hosted Contact Center

Courier \
Domestic Courier
International Courier
International and Domestic Freight
Crowd Sourced Delivery

E-Commerce Logistics
E — Distribution

Fulfillment
Warehousing

Source: Company

Breakup of Revenue

e e FY23 % Of Total FY24 % Of Total FY25 % Of Total
(Audited) Sales (Audited) Sales (Audited) Sales

Lqﬁz::er;‘zzg'er and 1,192,084,802 87.57% 749,518,387 54.90% 660,115,303 48.39%
CBC handling charges 26,390,594 1.94% ; 0.00% - 0.00%
income - courier and
allied services

i i 139,730,967 10.26% 547,878,745 40.13% 642,453,234 47.10%
International freight ,/50, ,6/8, /4353,
Commission income 3,076,925 0.23% 67,911,479 4.97% 61,550,492 4.51%
Total Sales 1,361,283,288 100.00% 1,365,308,611 100.00% 1,364,119,029 100.00%
Total COGs - courier 1,111,507,257 81.65% -914,787,977 67.00% -842,124,377 61.73%
and allied services
Gross Profit 249,776,031 18.35% 450,520,634 33.00% 521,994,652 38.27%

Source: Company Financials (Consolidated)
Note: Certain items in the financial statements have been reclassified to comply with the requirements of the Companies Act, 2017, and to enhance comparability and presentation,
with no impact on the reported profit or equity.

E-Commerce Industry of Pakistan?

The first Pakistani E-commerce store, Beliscity, was launched in 2001. Although Beliscity failed, other early entrants
like Pakwheels.com, Zameen.com and Homeshopping.pk were launched in 2003, 2006 and 2008 respectively, and are
thriving today. The first foreign entrant into the Pakistani E-commerce landscape was OLX, which started its operations
in 2010. In 2012, Rocket Internet, a German investment firm, launched Daraz and FoodPanda.pk. This was followed
by Ride hailing companies Careem and Uber that ventured into the Pakistani market in 2015 and 2016 respectively,
introducing a new dimension in Pakistan ride hailing landscape?.

Pakistan’s E-commerce players can be categorized as per the following types.
- Multi retailer platform: These are the dominant forces in the E-commerce industry having a wide collection of
products listed on their websites. Examples of these platforms are Daraz, Symbios, Foodpanda, Bookme.pk,

Yayvo, Goto, Well.pk etc.

- Niche retailers: They focus on one niche and try to leverage their specialty to drive sales. Examples are online
stores like Higher.com.pk and Babynestboutique.com etc.

- Companies having their own online stores through which orders can be placed. Fashion retailers i.e. Gul
Ahmed and Khaadi are primary examples.

- Social Media Players: Facebook/social media retailers have very well-established Facebook stores or groups.
Examples are Facebook business pages (shops) like Karachi Buy & Sell. Usually, housewives and traders who

2 This heading includes USD amounts that have been converted to PKR Using the 16 June, 2025 USD to PKR rate i.e. 1USD = 283.17PKR
3 “A Plausible Solution to Pakistan’s Economic Woes Sept’19” by Karachi Chamber of Commerce & Industry
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want another avenue of sales make up the bulk of this segment. Household businesses in food and fashion
make up bulk of such businesses and as penetration improves many of these businesses continue to scale up.

- App driven players: Services having dedicated apps such as Uber, Careem, Paxi and Bykea are disrupting the
transportation business in Pakistan akin to other global markets. People can book rides or transport necessities
from the convenience of their homes through their smartphones.

By and large, Pakistani consumers patterns towards digital payments are evolving, with only a minority converting
completely to digital payment channels. Cash on delivery is the predominant method of payment used by Pakistani
online shoppers, followed by Visa and Mastercard. *.

Pakistan’s Information Technology (IT) exports have surged to USS 3.2 billion (PKR 906.14 billion) in fiscal year 2024,
a 24% increase from USS$ 2.59 billion (PKR 733.41 billion) in the previous fiscal year, according to the State Bank of
Pakistan. In June 2024 alone, IT exports reached US$ 298 million (PKR 84.38 billion), up 33% year-on-year, despite a
10% month-on-month decline. This figure exceeds the twelve-month average of US$ 262 million (PKR 74.19 billion),
indicating ongoing sector strength.®

Building on the strong momentum observed in FY2024, the IT sector has maintained its upward trajectory in FY2025.
In the first nine (9) months alone, IT exports have grown by 23% year-on-year, reaching $2.828 billion (PKR 798.54
billion)®, compared to the same period last year. This continued acceleration reflects sustained global demand for
Pakistan’s digital services and reinforces the sector’s growing contribution to the country’s export base and foreign
exchange earnings.®

This growth is underpinned by the government’s targeted support measures, including infrastructure development,
tax incentives, and professional training initiatives. These efforts have empowered Pakistani tech firms to expand into
both established and emerging international markets. Key growth drivers include increased penetration into GCC
markets—particularly Saudi Arabia—and the State Bank’s move to raise the retention limit in Exporters’ Specialized
Foreign Currency Accounts from 35% to 50%°, incentivizing higher profit repatriation. Additionally, a relatively stable
Pakistani Rupee has contributed to a more favorable business environment.

Systems Limited (SYS) is noted as a standout performer, with favorable price-to-earnings ratios of 13x for 2024 and
10x for 2025, making it a preferred investment amid the sector's positive outlook.®

Potential in E-commerce Industry

The potential of Pakistan's eCommerce market in 2025 is substantial, with projected revenue expected to reach
USS$5.91 billion (PKR 1,673.53 billion). This figure underscores the ongoing growth trajectory of the industry, driven
by increased digital adoption, improving infrastructure, and consumer confidence in online shopping. Over the period
from 2025 to 2029, the market is forecasted to experience a compound annual growth rate (CAGR) of 3.23%, resulting
in an estimated market volume to US$6.71 billion (PKR 1,900.07 billion) by 2029.

This growth aligns with the broader global trend in eCommerce, where countries like China, with a projected market
volume of US$1.38 trillion (PKR 390.77 trillion) in 2025, lead the way. In Pakistan, the number of eCommerce users is
expected to rise significantly, reaching 14 million by 2029, reflecting increasing internet penetration and digital
engagement.

4 https://ecommercedb.com/insights/the-top-categories-for-online-shopping-in-pakistan-fashion-most-popular/4395

5 https://profit.pakistantoday.com.pk/2024/07/19/pakistans-it-exports-surge-by-24-to-reach-us3-2-billion-in-
fy24/#:~:text=Pakistan's%20Information%20Technology%20(IT)%20exports,the%20previous%20fiscal's%20%242.59%20billion.

6 https://ptv.com.pk/ptvworld/newsdetail/4835#:~:text=%E2%80%9CThe%2023%25%20increase%20in%20IT,issued%20by%20the%20PM%200ffice
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The average revenue per user (ARPU) is anticipated to amount to US$546.63 (PKR 154,789.22), highlighting the rising
purchasing power and engagement of Pakistani consumers in the digital economy. With government policies
supporting digital payment infrastructure and mobile broadband improvements, the eCommerce sector is poised to
be a key contributor to Pakistan’s economic growth in the coming years.”

2.2. SPONSORS OF BLUE-EX LIMITED

S. No. Names of sponsors

1 Mrs. Safina Danish Elahi
2 Mr. Imran Baxamoosa
3 Mr. Ali Aamer Baxamoosa

Source: Company
Note: The sponsors of Blue-Ex, Mr. Imran Baxamoosa and Mr. Ali Aamer Baxamoosa are brothers.

2.3. SALIENT FEATURES OF THE ISSUE INCLUDING METHOD OF OFFERING

Size of Offering 1,000,000 shares
Price (Fixed) PKR 65/share
Total Capital to be raised through the Issue PKR 65,000,000/-
Method of Offering Fixed Price

The issue consists of 1,000,000 Ordinary Shares (3.52% of the total post-IPO paid-up capital of Blue-Ex) with a face
value of PKR 10/- each. The entire issue will be offered through the Fixed Price Mechanism at a price of PKR 65/- per
share (inclusive of a premium of PKR 55/- per share).

2.4. PRE AND POST ISSUE SHAREHOLDING OF SPONSORS

PRE-ISSUE PRE-ISSUE POST-ISSUE POST-ISSUE
MLl (3017 HEh B0 SHARES HELD SHAREHOLDING (%) SHARES HELD SHAREHOLDING (%)
Safina Danish Elahi 14,703,829 53.61% 14,703,829 51.72%
Ali Aamer Baxamoosa 1,028,590 3.75% 1,028,590 3.62%
Imran Baxamoosa 1,028,580 3.75% 1,028,580 3.62%
Total 16,760,999 61.11% 16,760,999 58.96%

Source: Company

2.5. PRINCIPAL PURPOSE OF THE EQUITY CAPITAL RAISING

The Company intends to utilize the equity capital raised to further expand its revenue streams, particularly in the
freight and international express courier segments. This expansion strategy involves establishing new network
partnerships across Europe and North America to facilitate business channels for local exporters while also attracting
international clientele to Pakistan.

A significant portion of the funds will be allocated towards securing additional freight capacity through advance
bookings with airlines and ocean liners. This approach will enable the Company to obtain more competitive rates,
leading to improved profit margins and enhanced client retention.

2.6. QUALIFIED OPINION, IF ANY, GIVEN BY THE AUDITOR DURING THE LAST THREE FINANCIAL YEARS

2.6.1. CONSOLIDATED
Nil

7 https://www.statista.com/outlook/emo/ecommerce/pakistan
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2.6.2. UNCONSOLIDATED

Nil

2.7. BASIS OF FINANCIAL INFORMATION OF THE COMPANY

Consolidated:

(PKR)

1 Share Capital

2 Net Worth

3 Revenue

4 Gross Margin

5 Operating Margin

6  Profit after tax

7  Profit after tax margin

8 Earnings per share!

9 Earnings per share?

11 Break-up Value per Share?
12 Break-up Value per Share?
13 Break-up Value per Share®
14 Break-up Value per Share®

Total borrowings (Balance Sheet)
Total debt to equity ratio
Cash flow from operations

Source: Company Financials

1 Based on pre issue number of shares 27,428,430
2 Based on post issue number of shares 28,428,430

Prospectus | BLUE-EX LIMITED

FY23
(Audited)
274,284,300

969,330,234
1,361,283,288

18.35%
5.56%
166,365,391
12.22%

6.07

5.85

35.34

34.72

34.10

33.50
245,979,528
25.38%
114,066,346

3 Based on pre issue number of shares 27,428,430 and including revaluation
4 Based on pre issue number of shares 27,428,430 and excluding revaluation
5 Based on post issue number of shares 28,428,430 and including revaluation
6 Based on post issue number of shares 28,428,430 and excluding revaluation
Note: Certain items in the financial statements have been reclassified to comply with the requirements of the Companies Act, 2017, and to enhance
comparability and presentation, with no impact on the reported profit or equity.

FY24
(Audited)
274,284,300

1,144,577,454
1,365,308,611

33.00%
9.55%
86,379,251
6.33%

3.15

3.04

41.73
40.34
40.26
38.92
240,467,686
21.01%
55,780,696

FY25
(Audited)
274,284,300

1,244,509,706
1,364,119,029

38.27%
13.04%
99,932,293
7.33%

3.64

3.52

45.37

44.23

43.78

42.68
149,490,478
12.01%
104,378,059

bluetd
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Unconsolidated:

(PKR) FY23 FY24 FY25
(Audited) (Audited) (Audited)
1 Share Capital 274,284,300 274,284,300 274,284,300
2 Net Worth 879,789,629 979,328,311 1,069,220,098
3 Revenue 1,353,357,734 1,166,029,356 1,142,889,511
4 Gross Margin 17.94% 22.05% 26.67%
5 Operating Margin 5.57% 7.82% 10.86%
6  Profit after tax 75,453,261 75,741,726 89,891,787
7  Profit after tax margin 5.58% 6.50% 7.87%
8 Earnings per share! 2.75 2.76 3.28
9 Earnings per share? 2.65 2.66 3.16
10 Break-up Value per Share? 32.08 35.70 38.98
11 Break-up Value per Share* 31.46 34.31 37.84
12 Break-up Value per Share® 30.95 34.45 37.61
13 Break-up Value per Share® 30.35 33.11 36.51
14 Total borrowings (Balance Sheet) 25,299,935 50,836,527 63,434,626
15 Total debt to equity ratio 2.88% 5.19% 5.93%
16 Cash flow from operations 115,859,410 41,909,507 -10,962,043

Source: Company Financials

1 Based on pre issue number of shares 27,428,430

2 Based on post issue number of shares 28,428,430

3 Based on pre issue number of shares 27,428,430 and including revaluation

4 Based on pre issue number of shares 27,428,430 and excluding revaluation

5 Based on post issue number of shares 28,428,430 and including revaluation

6 Based on post issue number of shares 28,428,430 and excluding revaluation

Note: Certain items in the financial statements have been reclassified to comply with the requirements of the Companies Act, 2017, and to enhance
comparability and presentation, with no impact on the reported profit or equity.

2.8. LEGAL PROCEEDINGS

Particular Description

Filed with X* Addition District Judge Karachi East (Judge: Ms. Zabiha Khattak). Now

Court: transferred to IX" Addition District Judge Commercial Court East (Judge: Mr.
Muhammad Aslam Shaikh)

Suit No: 80/2019

Plaintiff: Blue-Ex Limited

Defendant: M/S. Sea Shipping NTN: 4002069-0

Nature of Business of Freight Forwarding

What we were Dealing International Air Freight

Suit Filing Date: 09t October, 2019

Nature of Suit: For recovery of outstanding amount

Amount PKR 6,066,372/-

Honorable Court has asked defendant to prove with evidence regarding their claim of

Status all payment cleared through cash

Source: Company

Please refer to section 8 of this Prospectus, titled “Legal Proceedings and Overdue Loans”

2.9. RISK FACTORS
Refer to section 5 titled Risk Factors for details on risks associated with the Company.
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2.10. SUMMARY OF RELATED PARTY TRANSACTIONS

Unconsolidated

Name of Related
Party

Universal Freight
Systems (Private
Limited)

UNS Employee’s
Provident Fund Trust

Directors & Key
Management
Personnel

Shyp Guru (Private)
Limited

Source: Company

Consolidated

Name of Related
Party

UNS Employee’s
Provident Fund Trust

Directors & Key
Management
Personnel

Source: Company

Nature FY23

(Audited)
Sales of Services -

Purchase Of Services 10,731,439
Investment 12,434,612
Net Change in 631,666
Respect of Staff

Benefit Plan

Remuneration of Key 64,521,692
Management

Personnel

Investment 10,000,000

Sales of Services -

Nature FY23
(Audited)

Net Change in 631,666

Respect of Staff

Benefit Plan

Remuneration 64,521,692

FY24

(Audited)
862,891
18,678,966

342,353

71,644,648

6,663,980

FY24

(Audited)
342,353

118,779,705

bluetd

FY25
(Audited)

575,367
16,829,167

373,682

85,066,710

3,994,314

FY25
(Audited)
373,682

118,920,813
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3. OVERVIEW, HISTORY AND PROSPECTS

3.1.COMPANY HISTORY & OVERVIEW

Name Blue-Ex Limited
Registration Number 0053292

Date of incorporation 12-Dec-2005
Date of commencement of business Not available
Date of conversion into public limited company February 18, 2021

Brief History

Blue-Ex Limited was incorporated on December 12, 2005, as a private limited company with a prime focus on domestic
cargo consolidation. In 2011, the Company shifted its focus towards e-commerce logistics and launched operations in
Karachi. Blue-Ex Limited maintains its head office in Karachi with two regional offices located in Lahore and Islamabad.

In 2011, as part of the 'new’ strategy, the Company established a Cash on Delivery ("COD") network across the country.
Today, Blue-Ex Limited provides end-to-end solutions including:

- Last-mile Delivery and Cash Collection
- Domestic and International Freight

- Hosted Call Centers Solutions

- Technology Services

- Warehousing Solutions

- E-fulfilment

In 2013, the Company entered into an exclusive franchising agreement with Aramex — one of the leading courier and
delivery service providers based out of the UAE. This exclusive agreement was the result of the Company’s strategic
positioning as the most tech-focused logistics player in Pakistan. Under the terms of the agreement, Blue-Ex Limited
has the exclusive right to deliver packages on behalf of Aramex in Pakistan. With Aramex being the leader in the
Courier & Delivery space in the Middle East, home to one of the largest diasporas of expatriate Pakistanis, there is
significant opportunity for Blue-Ex Limited to grow its courier business via the steady referral and deferment from
Aramex.

The tech focus of the Company provides it with an unmatched edge, which none of the other competitors have
managed to compete with, thus far. The Company’s in-house software development team has developed a flexible
and customizable software suite for e-commerce tailored specifically to the needs of its business and customers.
BlueKart and Benefit are two of the Company’s premier platforms that are currently used in the local market to fulfill
the needs of Retail ERP modules such as the Order Management System, Warehouse Management System, Point of
Sales, and Logistics Management Systems.

In 2023, Blue-Ex Limited entered into an exclusive Cargo-GSA agreement with Fly Jinnah (FJ), the first budget airline,
in Pakistan. The CGSA gives Blue-Ex Limited the exclusive right to book cargo on all FJ flights, providing the Company
with a unique edge whereby all competitors are required to use Blue-Ex Limited's services to book cargo with FJ.

Blue-Ex Limited’s homegrown technology stack is the Company’s proprietary, flexible, and customizable infrastructure
that can accommodate changing requirements. This has enabled Blue-Ex Limited to position itself as the only player
in the e-commerce logistics space providing fully integrated solutions for e-commerce retailers. This technology
infrastructure allows Blue-Ex Limited to facilitate customers in e-retailing and FMCG sectors seamlessly for fulfilling
their e-distribution and logistics needs.

Blue-Ex Limited has a diversified client base, having worked with clients ranging from FMCG sectors to fashion houses,
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pharmaceuticals, and car manufacturers. These long-term contracts with some of the largest conglomerates give Blue-
Ex Limited brand recognition and a market edge over its competitors.

Introduction to the Logistics Business

The Company’s core operations are its courier service. Blue-Ex Limited is Pakistan’s sole franchisee for Aramex, a large
international express, mail delivery, and logistics company listed on the Dubai Financial Market, based out of Dubai.
At the moment, the Company has its main hub in Karachi, stations all across the country, and a network that spans
coverage over more than 500 cities in Pakistan.

The logistics business is supported by the in-house developed Enterprise Resource Planning ("ERP") software
"Benefit."

Cargo Consolidation

Blue-Ex Limited provides airport-to-airport cargo consolidation services at all major airports in the country. Being the
only corporate entity in this segment of logistics with over 17 years of experience and a Cargo GSA License with Fly
Jinnah, Blue-Ex Limited is a major player and stakeholder in this line haul. Additionally, with the network of Aramex
and Blue-Ex, the Company provides additional value-added services to its clients both on international and domestic
domains, respectively, as a last-mile delivery logistics solution.

Warehousing

Warehousing is another revenue stream for Blue-Ex Limited, where it provides an end-to-end service line from storage
to e-fulfilment to delivery for its FMCG clients under one solution. It has a space of 45,000 square feet fully equipped
warehousing facility, and through its tech-backed software of Open Listing Software and BlueKart, it provides direct
order processing, inventory management, and delivery solutions with real-time reporting and customer support
services.

International Freight

Blue-Ex Limited is an IATA accredited agency for international freight business, providing a business advantage to offer
full logistics services to its clients internationally, to any destination through any airline. Additionally, the Company
operates in Pakistan as the sole franchisee of ARAMEX-UAE, giving it an added advantage for Europe and the Middle
East in providing end-to-end services to its clients.

Furthermore, the Company has also recently acquired Universal Freight Systems Pvt Limited to cater to the
international market exclusively. UFS is operating as one of the largest freight consolidators in Pakistan since 1984
and provides another diversification to the business model of Blue-Ex, through bulk shipments category for movement
through air/sea liners.

Shop n Ship

‘Shop n Ship’ is a niche product offering by Blue-Ex Limited. This is a niche product offering by Blue-Ex Limited in line
with its innovative customer-centric business model. Essentially, this allows customers with post office box in over 80
destinations across the globe through Blue-Ex’s partner — Aramex. Customers are charged a nominal fee to own the
PO Box and can use it to shop a wide range of products, ranging from fashion apparels to cosmetics to books, and
Blue-Ex Limited will ship the purchased goods to the customer’s address in Pakistan without any hassle. The Company
offers this product in collaboration with HBL and Meezan on their Credit and Debit Cards.
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3.2. PATTERN OF SHAREHOLDING

Category of

Pre-Issue

Pre-Issue

Post-Issue

Post-Issue

bluetd

Shareholders

Held

Shareholding (%)

Held

Directors, Chief Executive Officer and their Spouse(s) and Minor Children

Sharehold

ing (%)

Safina Danish Elahi 14,703,829 53.61% 14,703,829 51.72%
Arif Elahi 500 0.00% 500 0.00%
Danish Elahi 1,106,487 4.03% 1,106,487 3.89%
Ali Aamer 1,028,590 3.75% 1,028,590 3.62%
Baxamoosa
Imran Baxamoosa 1,028,580 3.75% 1,028,580 3.62%
Naveen Ahmed 50 0.00% 50 0.00%
Nadine Malik Almani 500 0.00% 500 0.00%
Muhammad Najeeb 1 0.00% 1 0.00%
Khan
Total 17,868,987 65.15% 17,868,987 100.00%
Banks Development 2,926,934 10.67% 2,926,934 10.29%
Financial
Institutions, Non-
Banking  Financial
Institutions
General Public
a. Local 4,800,959 17.50% 4,800,959 16.88%
b. Foreign 366,925 1.34% 366,925 1.29%
Foreign Companies - 0.00% - 0.00%
Others 1,464,625 5.34% 1,464,625 5.15%
New Issue - 0.00% 1,000,000 3.51%
Total 27,428,430 100.00% 28,428,430 100.00%

Source: Company Financial Statement 2025

Shareholding as at 30th June 2025

3.3. REVENUE DRIVERS

3.3.1. DIGITAL AGE GROUP

As of 2025, Pakistan's population has grown to approximately 255.2 million®, making it the fifth-largest population
globally. The age distribution is still heavily skewed toward a youthful and prime working age population, with 11.30%
of the population aged between 13-17 years, 13.30% between 18-24 years, 15.2% between 25-34 years, 11.30%
between 35-44 years, and 7.60% between 45-54 years. This totals to 58.70% of the population, which is approximately
149.80 million people®.

This substantial portion of the population represents a vast potential for the e-commerce sector, as they fall within
the active and digital age groups. This young and growing population presents enormous potential for the e-commerce
industry in Pakistan, especially as digital literacy and internet penetration rates continue to increase across both urban
and rural areas. The steady rise in mobile phone and internet access further enhances the opportunity for businesses
to target these audiences through online platforms.

8 https://www.unfpa.org/data/world-population/PK
9 https://datareportal.com/reports/digital-2025-pakistan ?rq=digital%202025%20pakistan
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3.3.2. INCREASED INTERNET & SOCIAL MEDIA PENETRATION

As of January 2025, Pakistan had 116.00 million internet users, representing 45.70% of the population, with a notable
increase of 1.70 million users (+1.50%) from the previous year. This rapid growth is a significant revenue driver for the
e-commerce sector, as more of the population becomes digitally active.

Social media also experienced considerable expansion. There were 66.90 million active social media users in January
2025. For perspective, this figure was equivalent to 26.40% of Pakistan’s total population at the start of 2025.

Facebook's ad reach grew by 4.90 million (+11.0%), Instagram by 1.50 million (+8.7%), and TikTok by 12.5 million
(+23.0%) between January 2024 till January 2025. Other platforms like LinkedIn, Snapchat, and Facebook Messenger
also saw notable increases. This growth in internet and social media usage offers e-commerce businesses vast
opportunities for targeted advertising and customer engagement, fueling further revenue growth.®

3.3.3. SHIFT IN CUSTOMER BEHAVIOR

In 2024, the shift from in-store to online shopping in Pakistan has emerged as a major revenue driver for e-commerce
businesses. By July 2024, over 16.6 million active users engaged with mobile shopping apps, underscoring the rapid
growth of e-commerce. Platforms like Daraz, acquired by Alibaba in 2018, which boasts 7 million monthly users, lead
this trend, alongside DealCart and Savyour.!!

This shift is bolstered by increased trust in digital payments, with systems like Raast processing 140 million
transactions, totaling PKR 3,437 billion in Q3 FY24. Digital transactions now account for 83% of total retail payments,
and mobile banking processed PKR 12,955 billion in the same period, reflecting consumer confidence in secure online
transactions. This behavioral shift has fueled growth in both e-commerce and logistics, with both sectors expected to
expand further due to their interdependence on these digital trends.*?

This transformation continues to be a crucial revenue driver for Blue-Ex as it capitalizes on consumers' growing
preference for online shopping and digital payments.

3.3.4. GOVERNMENT POLICIES, ENHANCED INTERNET INFRASTRUCTURE & FUTURE PROSPECTS®?
Pakistan's e-commerce sector is witnessing accelerated growth — on the back of government support policies such as
tax breaks and financing options.*

Enhanced internet connectivity has been crucial, with Ookla reporting a 18.40% boost in fixed internet speeds and an
25.30% rise in median mobile internet download in 12 months of 2024.'> These improvements enable e-commerce
platforms to reach a broader audience, positioning Pakistan to compete with regional players like Indonesia, the
Philippines, and Bangladesh.

Social media and mobile usage are key drivers of this growth, with 71.7 million active social media users projected to
push social commerce revenue to US$14.74 million (PKR 4.17 billion) in 2024, a 30% jump from last year. Platforms
are focusing on competitive pricing and better services to attract price-conscious Pakistani consumers, leveraging
improved digital infrastructure to capitalize on the growing shift toward online shopping.®

This combination of government support, rising consumer demand, and better internet infrastructure has

10 https://datareportal.com/reports/digital-2025-pakistan?rq=digital%202025%20pakistan

1 https://www.beingguru.com/pakistans-e-commerce-market-surges-to-46th-position-worldwide/

12 https://profit.pakistantoday.com.pk/2024/07/19/digital-transactions-account-for-83-of-total-retail-payments-in-pakistan-sbp/

13 This heading includes USD amounts that have been converted to PKR Using the 16t June, 2025 USD to PKR rate i.e. 1USD = 283.17PKR
14 https://www.beingguru.com/pakistans-e-commerce-market-surges-to-46th-position-worldwide/

15 https://datareportal.com/reports/digital-2025-pakistan?rq=digital%202025%20pakistan

16 https://www.beingguru.com/pakistans-e-commerce-market-surges-to-46th-position-worldwide/
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transformed e-commerce into a significant revenue driver in Pakistan’s economy.

3.4. COST DRIVERS

As a tech-based logistics company, Blue-Ex operates across domestic and international courier services and freight
management. Below is an overview of the major cost drivers, ranked by their significance in influencing the Company's
operational expenses:

3.4.1. TRANSPORTATION COSTS

Transportation remains the largest expense for Blue-Ex. This includes costs for fuel, vehicle maintenance, and driver
wages for both domestic courier and international courier services. The Company's operations involve extensive use
of air and road transport, where fuel price fluctuations greatly impact overall cost structure. In international courier
operations, additional expenses such as air freight costs, customs duties, and fuel surcharges also contribute
significantly to the cost structure.

3.4.2. FREIGHT CARRIER FEES

In the international freight segment, Blue-Ex incurs substantial costs related to freight carrier fees for shipping goods
by air and sea. These fees are determined by the weight and destination of goods, with significant costs associated
with containerization, port handling, and cross-border transportation. The Company works with various carriers to
minimize these fees while maintaining efficient operations.

3.4.3. LABOR COSTS

The Company incurs considerable labor costs for both warehouse operations and delivery personnel. The need for
skilled labor in freight handling, customs clearance, and efficient customer service across various service segments
adds to these expenses. Retaining a skilled workforce, especially for technology-driven services, is essential for
maintaining operational efficiency.

3.4.4. TECHNOLOGY INFRASTRUCTURE

As a tech-driven company, Blue-Ex incurs substantial costs in maintaining its real-time tracking systems, automated
processes, and data analytics infrastructure. These systems are crucial for route optimization and tracking deliveries
in both the domestic and international segments. Investments in Al and machine learning technologies to enhance
operational efficiency and customer experience are ongoing, forming a core part of the cost base.

3.4.5. LAST-MILE DELIVERY AND DISTRIBUTION

The last-mile delivery process, particularly for the domestic courier segment, is a significant cost driver. Efficient last-
mile delivery is critical for timely service and customer satisfaction. This includes expenses related to route
optimization, fuel consumption, and delivery personnel wages. Given the diverse geographic spread of its customer
base, last-mile delivery can be more cost-intensive in remote areas where logistics become challenging.

3.4.6. PACKAGING AND HANDLING

Blue-Ex's packaging costs is another major element of total costs of delivery, for both domestic/international courier
services, where shipments often require specialized packaging to secure them according to international shipping
standards. These costs also include labor for handling fragile or high-value goods and ensuring that packaging meets
regulatory requirements for both domestic and international shipping.

3.4.7. CUSTOMS, TARIFFS, AND REGULATORY COMPLIANCE

For international operations, Blue-Ex faces costs related to customs duties, tariffs, and regulatory compliance. This
includes expenses for customs clearance processes and the associated documentation fees, particularly for
international courier and freight services. Effective management of these costs is critical for ensuring timely deliveries
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and maintaining profitability.

3.4.8. SECURITY AND INSURANCE

Given the nature of its business, Blue-Ex must secure goods against theft, damage, and accidents during transit. This
includes investing in GPS tracking systems, warehousing security, and insurance coverage for all goods in transit as
well as related cash of COD shipments. These costs are essential for protecting the Company from potential financial
losses.

3.4.9. WAREHOUSING AND INVENTORY MANAGEMENT

Blue-Ex's warehousing operations support both domestic and international logistics. Warehousing costs include rental
expenses, labor, and inventory management systems. The Company’s warehouses are strategically located near major
transportation hubs, which adds to overall rental and operational expenses but ensures efficient storage and handling
of goods for both cargo and courier services. Additionally, the Company must invest in modern warehousing
technologies for inventory tracking and goods handling.

3.4.10. GENERAL AND ADMINISTRATIVE EXPENSES

General expenses, such as salaries for administrative staff, office utilities, and software licensing for operational
management, form a core part of Blue-Ex’s overhead costs. Managing these efficiently is crucial to sustaining the
Company’s profitability across different segments.

3.4.11. SELLING AND MARKETING EXPENSES

Blue-Ex incurs costs related to customer acquisition, brand promotion, and sales operations. As competition in the
logistics sector intensifies, particularly with the rise of e-commerce, maintaining a strong market presence requires
ongoing investments in advertising, customer support, and promotional campaigns to attract and retain clients.

(This space has been left blank intentionally)
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3.5. COMPANY ORGANOGRAM
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3.6. KEY MILESTONES
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2004-2005
2009-2010

2010-2011

International Air Freight Operations

2011-2012

Partnered with Shaheen Air as CGSA

2011-2012

Launch of Blue-Ex’s online shipment processing

Incorporation of Universal Network Systems (Private) Limited
Started Digital Media Operation
Commencement of Cash on Delivery Service and Brand Name “Blue-Ex” Commencement of

Partnered with “Aramex” — A leading logistics company in Gulf Region

Start of warehousing services and addition of 12 stations across the country

2013-2014

Commencement of International Sea Freight Operations
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Established System of ‘Proof of Delivery’ for COD Network

Added 3 more stations to network

Started Digital Media Service for turnkey solutions to clients
2015-2016 Expansion of station network and commencement of hosted call centre services
Elahi Group of Companies became partner after acquiring shareholding of Blue-Ex
Launch of “BLUEKART” E-commerce Platform
Launched open listing system ‘OLS’ for warehouse products & push catalogue
2017-2018 Started end to end E-Commerce solution and fulfillment services

Partnered with Serene Air as CGSA

Countrywide outreach to over 650+ cities & towns and started in-house consolidation

2016-2017

2019-2020 import business. Moreover, achieved 3.000 plus online retailer partnerships
2020-2021 Become First Courier & logistics Company being listed on Stock Exchange
2021-2022 Partnered with Fly Jinnah
Established Shyp Guru (Private) Limited to expand international business on other networks
2022-2023 across Europe, Far East and North America
Acquired Universal Freight Systems (Private) Limited as wholly owned subsidiary. UFS, is
one of the largest freights forwarding company in Pakistan
2023-2024 Name changed from Universal Network Systems Ltd to Blue-EX Limited to align with the

popular in-business product name Blue-Ex

Source: Company

3.7. NATURE AND LOCATION OF COMPANY’S PROJECT

Head Office

In December 2017, a 1,200 sq yards built up bungalow, located on the main Shahrah-e-Faisal, near Awami Markaz was
rented on a long-term basis. The location of the Head Office provides access for marketing as well as logistical
deliveries throughout the business centers of Karachi, i.e. Korangi / Landhi Industrial Area, Airport and other
commercial hubs.

Cargo Division

Karachi

At Karachi (KHI), dedicated space has been secured from ACAS for domestic cargo operations. The arrangement is as
per service provision agreement.

Lahore
At Lahore Airport (LHE), an agreement is in place with Menzies for space measuring 209 square feet.

Courier Division

Karachi Centre: Karachi Operations of courier division are operated from both the head office as well as a dedicated
over 15,000 square feet space in Korangi Industrial Area, as both locations provide access to the major commercial
areas of Karachi, including industrial zone, Airport and Seaport.

Lahore Centre: It’s a 10,902 square feet structure including warehouse of 4,294 square feet. This is a commercial setup
with a lease term of 5 years due to expire/renewed in March 2025.

Islamabad Centre: It is a 4,916 square feet office area in Rawalpindi under a long-term lease contract due to
expire/renew in August 2026.

26 |Page



Prospectus | BLUE-EX LIMITED bluetd

3.8. INFRASTRUCTURE

Description Type Address
Karachi Rental Bangalow # 5, Banglore Town, Shahrah-e-Faisal, Karachi
Description Type Address

Karachi Airport Service Provision Opposite to Ex-Aero Asia Building, Domestic Cargo Terminal,

Agreement Jinnah International Airport, Karachi
Lahore Airport Office Rental Domestic Cargo Complex, Allama Igbal International Airport,
Lahore.
Description Type Address
Karachi Rental Bangalow # 5, Banglore Town, Shahrah-e-Faisal, Karachi
Lahore Rental 158S, Quaid E Azam Industrial Estate, Kot Lakhpat Lahore
Main Plaza Airport Service Road, Fazal Town Phase 2, Gulzar E
Islamabad Rental . -
Quaid, Rawalpindi
Description Type Address
35,000 Square feet Rental Shed No. C1 & C5 (A & B) Plot No. S-1, Survey No 231, Sector No.
Space 02 Road No. 4000, Korangi Industrial Area Karachi

Source: Company

3.9. ITINFRASTRUCTURE

Blue-Ex technology stack is a crucial part of its business and a key enabler for bringing a homogenous solution to the
end customer. The Blue-Ex tech stack uses a variety of languages including Java, PHP and React whilst being hosted
on a customized backend solution. The tech stack is a fully integrated solution wherein all modules from Warehouse
Operations, to Courier Logistics and Customer Services including Operations, HR and Admin and Finance are providing
all customers and stakeholders with a user friendly and interconnected interface to manage their requirements.

The solution hosts a variety of services which include but are not limited to:

On Demand Logistics
1. Benefit - Company ERP

A Technology Company at its core, Blue-Ex has invested in its in-house capabilities to develop own ERP to run critical
areas such as operations, accounts, customer services and HR.

Benefit allows for a 360-degree view over the entire Last Mile Delivery Supply Chain from booking shipments, to
arranging pickups, tracking each individual shipment across the network to a complete solution for financial
management and a suite of MIS allowing for analytics to measure all KPIs associated with logistics.

There are separate modules for customer services and in-house HR and Administration creating an end-to-end
solution for managing the organization.

2. Customer Booking Portal

Blue-Ex’s primary customer touchpoint is a web-based booking portal that allows customers to create shipments. The
customer can do this via their desktop or mobile devices. Blue-Ex also provides plugins and APIs for all major E-
Commerce Platforms. The booking portal allows users to:

- Create Shipments
- View breakdown of existing shipments
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- View Dashboard with outstanding payments

- View settlement history and account statement
- Chat to customer services

- Share Feedback

- Manage return shipments

- Create new user accounts for team members

- View help documents and videos

3. Rider App

Blue-Ex has already started experimenting with the next stage of cutting-edge delivery process flows. Utilization of
App Based courier control to decrease human resource requirement and increase delivery efficiency whilst reducing
time frame between shipper to consignee.

Customer Services
1. Hosted Contact Center Solution

The most important touchpoint for E-Commerce, Blue-Ex also provides customers hosted contact center services.
Customer services staff use enterprise grade technology across the Call Center, Web Based Chat and E-mail to maintain
high levels of customer satisfaction.

The Contact Center can monitor and effectively fine tune complete end-to-end order management using trained multi-
lingual agent offering multi-channel support in a quality-controlled environment.

Warehousing and e-Distribution Solutions
1. Warehouse Management System

Blue-Ex’s homegrown Warehousing Management System (WMS) developed over a period of 5 years, has been serving
various clients with different requirements since 2015. Over time WMS has matured into a complete system that
automates available warehousing space at multiple locations. Some features include:

—  Complete automation with less than a 1% error ratio

—  Real time visibility of stock

—  Supports complete outsourced fulfillment from Stock Transfer In all the way to sale and disbursement
—  Order Processing and Packaging

—  Path, Lane and Shelf Management

—  Returns Management

—  Discount and Promo Management

—  Batch, Inventory and Price Control

— Integration with Platforms like Magento and ERPs like Microsoft Dynamics

—  Integration with Multiple 3PLs

2. Open Listing System (OLS)
The Open Listing System (OLS) is Blue-Ex’s Solution for e-Distribution. It allows customers to warehouse with Blue-Ex
and push their catalog and inventory information to 3rd party retailers. The product catalog and inventory are pushed
through real time Application Programming Interface (APIs).
OLS Features include:

—  Push Catalog to an unlimited number of listed E-Retailers

—  Real time updates to Inventory and pricing of products on E-Retailer Sites
—  Stock reservation against E-Retailer orders
—  Allowing E-Retailers to download latest product pack shots and marketing collateral
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3.10. PLANT LAYOUT
The Company is not a manufacturing concern and hence has no plant layout is available. All the Company’s facilities
are on rented premises under long term contracts with the landlords.

3.11. PRODUCT PORTFOLIO
The Company has four (4) operational broad business segments:

1. Blue-Ex, E-Commerce Logistics:

This represents domestic business focused around e-commerce services such as cash on delivery, e-commerce
fulfillment and warehousing, hosted contact center, technology services and e-distribution. Courier service represents
almost 30% of total Blue-Ex revenue. Blue-Ex has a network coverage of more than 500+ cities and towns in Pakistan
delivering domestic and international shipments at each doorstep in a timely manner.

Cash on Delivery
Having a dedicated E-Commerce Fleet in Pakistan, Blue-Ex has an industry leading technology and logistics capability
that is built around the needs of E-Commerce merchants. These include: Dedicated Cash on delivery Fleet

Product trained delivery staff

Reverse logistics and returns

Robust technology driven information portal with real time status updates
Open box delivery

Swap delivery

Next day delivery

ouewWNRE

Warehousing

Blue-Ex provides warehousing services in major urban centers. From complete outsourced fulfillment including order
processing and integrated customer services to controlling price, promos and inventory. Partnership with Elahi Group
as a major sponsor of the Company since 2016 has changed the warehousing business dynamics for Blue-Ex. Elahi
Group are the pioneers in providing state of art warehousing facilities in major trading hubs of the Country. The
Company can utilize these facilities at most competitive terms.

E-Commerce warehousing space of 35,000 Sq. Ft

Complete outsourced fulfillment services integrated with Last Mile Delivery
Order Processing & packaging

Batch, Inventory and Price Control

Returns Management

Discount and Promo Management

vepwnNeE

E-Distribution with Open Listing System (OLS)
Blue-Ex has a mature E-Distribution partner for major FMCGs, providing content and inventory syndication to E-
Retailers allowing higher turnover and less out of stock situations:

Open Listing System for Content & Inventory Syndication

Pushes Manufacturer Product Catalog to all registered E-Retailers

Real time updates to Inventory on E-Retailer Sites

Real time updates to Prices on E-Retailer Sites

Warehousing in major Urban Centers

Clients’ portfolio includes Nestle Pakistan Limited, Unilever Pakistan Limited, Pakistan Tobacco Company

ouksWNRE
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Outsourced Technology Services

Utilizing our core technology development capabilities, Blue-Ex provides Point of Sale (POS), Enterprise Resource
Planning (ERP) and Application Development solutions to customers assisting them in entering the E-Commerce
sphere:

E-Store and App development

Hosted E-Commerce platform

Comprehensive Application Programming Interface (API) Suite and Dashboard
Onsite Conversion Analysis

Onsite Analytics Integration

Payment Solutions Integration

oA WNRE

Hosted Contact Center
The most important touch point for E-Commerce business is Blue-Ex’s customer services staff, using enterprise
grade technology across call center, and web-based chat and e-mail to optimize customer satisfaction.

1. Complete end-to-end order management
2. Trained multi-lingual agents
3. Customized workflow and process management
4. Multi-channel support
5. Quality Control
6. Custom Packaging
SWOT Analysis

Strengths: The core strength of Blue-Ex is the dedicated e-Commerce fleet with a highly capable technology team and
matured technological platforms. Today, the Company’s process knowledge and expertise are the best in the industry
as the Company is the pioneer in E-Commerce Logistics and has over 12 years of experience in this sector.

Weaknesses: Historically, Blue-Ex has not been able to expand aggressively due to lack of capital and investment for
network expansion. With the Public Offering of the Company (at the PSX GEM Board), the management undertook
expansion, opening 20+ stations across country as well as invested in fleet, technology improvement / development
of new Apps and getting into more international freight / ecommerce business with acquisition of UFS and establishing
Shyp Guru. The IPO proceeds are planned to be utilized to capture potential growth prospects in both domestic and
international spectrum.

Opportunities:'” In recent times, Pakistan’s E-Commerce sector as well as its associated industries have grown
tremendously. This was further enhanced by the social distancing restrictions put into place during COVID-19
pandemic, as the end consumer got accustomed to shopping remotely. As per estimates, it is expected that, Pakistan’s
E-Commerce industry will grow with a CAGR of 3.23% from 2025 to 2029, resulting in a projected market volume of
US$6.71 billion (PKR 1,900.07 billion) by 2029.1®

Threats: During the COVID lock down, a significant growth opportunity was realized in E-Commerce and related
industries. As a result, a number of new operators, initiated businesses, however, in order to capture a market share,
offered cheaper rates to consumers but compromised on the network outreach. This phenomenon required matured
players to work on innovations and expansions while maintaining good service at affordable pricing. This also leads to
the need for updating the existing business models and technological infrastructure.

7 This heading includes USD amounts that have been converted to PKR Using the 16t June, 2025 USD to PKR rate i.e. 1USD = 283.17PKR
18 https://www.statista.com/outlook/emo/ecommerce/pakistan
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2. International Express:*°

Blue-Ex is the Pakistan partner of Aramex, under a franchising agreement. Aramex is a multinational logistics, courier
and package delivery company, based out of Dubai, United Arab Emirates. Under the agreement, Blue-Ex has exclusive
rights for providing International Import and Export express services to and from Pakistan.

The International Express Service Market size is estimated at US$ 70.30 billion (PKR 19,906.85 billion) in 2025, and is
expected to reach USS 96.80 billion (PKR 27,410.86 billion) by 2030, growing at a CAGR of 6.62% during 2025-2030.%°
This provides an opportunity to Blue-Ex to grow with the international courier segment by focusing on increasing its
presence in the international courier

business.

SWOT Analysis

Strengths: Owing to Blue-Ex’s affiliation with Aramex — a leading Middle Eastern player with a strong network across
the Middle East and the rest of the World, smooth customers support services and direct customer interaction. The
Middle East, UK and North America have the largest Pakistani expatriate population and provides Blue-Ex an integral
core strength.

Weaknesses: Pakistan’s major export destinations are North America & UK while the Company is not price competitive
on these sectors, with the small size consolidators who work in irregular modes of business, largely in cash mode with
no dedicated linehaul like Aramex. Moreover, the reliance on commercial flights for space preference and connections
are also major challenges.

Opportunities: The international courier market presents significant growth potential by focusing on enhancing global
reach, particularly in high-demand regions like the USA, Canada, and Europe. Expanding partnerships with
international logistics providers, streamlining cross-border transit times, and investing in well-resourced hubs for
international operations can drive growth. Additionally, adopting advanced tracking systems, compliance with
international customs regulations, and targeting niche markets (such as e-commerce-driven shipments) provide
avenues for strengthening competitiveness in the global courier industry.

Threats: The international courier industry faces challenges such as intense competition from global players, rising
operational costs, and complex customs regulations. Additionally, economic uncertainties, geopolitical risks, and rapid
advancements in logistics technologies by competitors threaten market stability. Companies must innovate and adapt
to remain competitive.

3. Domestic Cargo

In this segment, Blue-Ex operates as an Airport-to-Airport cargo delivery on every domestic carrier provider. Currently
in domestic cargo market, there are various commercial operators i.e., Fly Jinnah, Serene Air, Air Blue, PIA & Air Sial.
The Company is primarily engaged as Cargo General Sales Agents (CGSA) for Fly Jinnah for all domestic cargo transport
within country.

Blue-Ex being Cargo General Sales Agents of Fly Jinnah has competitive advantage being a budget airline over other
airlines due to lower tariff rates. Therefore, Blue-Ex has competitive advantage to provide cargo facilitation for DGR.

SWOT Analysis

Strengths: The Company operates as an Airline Base Consolidator with multiple flight operations, ensuring same-day
connectivity to major distribution hubs across Pakistan, including Karachi, Lahore, Islamabad, Quetta, and Peshawar.
With narrow-body aircraft capable of carrying up to 3,000 kilograms per flight, it is well-positioned to cater to time-
sensitive deliveries. A strong client base comprising co-loaders and direct customers reinforces its market presence.

19 This heading includes USD amounts that have been converted to PKR Using the 16" June, 2025 USD to PKR rate i.e. 1USD = 283.17 PKR
20 https://www.mordorintelligence.com/industry-reports/global-international-express-service-market
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The Company excels in providing same-day delivery for high-priority items such as medicines and perishable goods.
Supported by the Blue-Ex brand, it benefits from a nationwide retail courier network, airline backing, and a highly
skilled and experienced team, ensuring reliable and efficient service.

Weaknesses: Despite its strengths, the Company faces challenges from high competition, as all airlines offer cargo
services. Efficiency could be improved through better coordination and enhanced data-sharing mechanisms.
Additionally, a limited credit cycle for corporate customers restricts flexibility and may hinder growth in this segment.

Opportunities: Expanding services by incorporating a dedicated sales team can unlock opportunities to secure belly
space on scheduled flights. Establishing a business research and competition monitoring unit would provide valuable
insights to increase market share. Co-branding with airlines and business outlets could enhance service outreach,
enabling access to more small and medium-sized businesses and individual customers.

Threats: The addition of new airline carriers in the market could intensify price competition and lead to load-sharing
by co-loaders. Furthermore, the expansion of overland fleets by competitors presents a threat to market share in
specific segments, demanding continuous innovation and service enhancements to maintain

competitiveness.

4. International Freight by Air and Sea

The Company is an IATA accredited agent which allows the Company to book any shipment to any international
destination by carriers operating in Pakistan either active or offline. Major destinations include Gulf countries, USA,
UK and Bangladesh representing around 80% of total revenue.

The Company has legacy roots in the ocean freight segment and is currently servicing customers using every major
shipping line that docks on Pakistani sea ports, Karachi and Port Qasim.

SWOT Analysis

Strengths: The Company boasts excellent product knowledge supported by a highly experienced operational team,
ensuring efficient and reliable logistics solutions. It also benefits from a strong presence in the Middle Eastern region
through Aramex, enhancing its market reach and reputation. Additionally, the Company has built a solid reputation
and established strong relationships with carriers and customers, further strengthening its competitive position in the
logistics industry.

Weaknesses: A key weakness is the limited capital investment in product development, equipment, and tools. This
restricts the ability to innovate and improve service offerings, potentially impacting overall competitiveness in a
rapidly evolving market.

Opportunities: Investing in human resources can drive significant business growth by enhancing operational
capabilities and service quality. Similarly, focusing on product development can lead to the creation of a one-window
solution for commercial logistics, increasing customer satisfaction and market share. Revising credit policies presents
another opportunity to capture a larger share of import and export shipments, particularly by attracting new business.

Threats: The lack of significant shipment volumes poses a risk of creating a negative cyclical impact on pricing, as

smaller volumes may lead to higher per-unit costs and reduced competitiveness. This highlights the importance of
scaling operations and maintaining a competitive edge in pricing strategies.
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3.12. SUPPLY CHAIN
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3. Domestic Cargo
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3.13. CUSTOMERS OF THE COMPANY

International Freight

Amount In

S.No. Customer (PKR '000) Percentage of Sales
1 Mubarak Sea Foods 9,048.62 14.86%
2 Raees Khan 3,542.26 5.79%
3 Khyber Sea Food 3,036.55 4.97%
4 Rehan Khan 2,606.19 4.26%
5 Hasan Sea Food 2,559.70 4.19%
6 S.K. Niyazi International 4,291.67 7.02%
7 M Irshad Enterprises 1,870.15 3.06%
8 SAM Fish Trading 1,581.52 2.59%
9 Al-Najaf Traders 1,533.71 2.51%
10 Hashoo/Salman 1,248.38 2.04%

Source: Company

S.No. Customer (':::: ,l:;:)tol)n Percentage of Sales
1 Mubarak Sea Foods 7,626.91 12.74%
2 Raees Khan 6,107.81 10.20%
3 Sam Fish Trading 5,587.22 9.33%
4 Al-Najaf Traders. 4,295.55 7.17%
5 Rishad Mateen & Co 3,377.33 5.64%
6 Khyber Sea Food 3,143.71 5.25%
7 S.K. Niyazi International 3,012.31 5.03%
8 Qutubuddin & Sons 2,840.87 4.74%
9 Sardar International 2,793.21 4.67%
10 Uzair International 2,046.66 3.42%

Source: Company

S.No. Customer ('::': ,l:)r:)tol)n Percentage of Sales
1 Raees Khan 49,981.00 37.15%
2 Sam Fish Trading 14,552.92 10.82%
3 Khyber Sea Food 9,444.89 7.02%
4 Floris 6,980.48 5.19%
5 Mubarak Sea Foods 5,034.60 3.74%
6 Jannat Enterprises 4,630.96 3.44%
7 Dhaka Traders 3,347.70 2.49%
8 Getz Pharma 3,284.63 2.44%
9 Universal Leather (Pvt) Ltd 2,169.48 1.61%
10 Qutubuddin & Sons 2,140.10 1.59%

Source: Company
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Domestic Cargo

S.No. Customer (ﬁ:‘(n; %r:)tol)n Percentage of Sales
1 TCS (Pvt.) Ltd. 82,132.10 25.91%
2 Walk In Customer 62,288.80 19.65%
3 M&P Express Logistics (Pvt) Limited 33,433.89 10.55%
4 TM Cargo Express 27,934.37 8.81%
5 Leopard Courier Service (Pvt) Limited 25,177.90 7.94%
6 AH Aviation 15,612.15 4.93%
7 Owais Cargo 14,310.57 4.51%
8 Star Cargo 10,853.75 3.42%
9 Shaheen Cargo 7,695.18 2.42%
10 Pak Afghan 5,511.15 1.74%

Source: Company

S.No. Customer (/;:’(n: ,l:)r;tol)n Percentage of Sales
1 TCS (Pvt.) Ltd. 49,460.89 23.68%
2 M&P Express Logistics (Pvt.) Limited 34,122.86 16.34%
3 Leopard Courier Service (Pvt.) Ltd. 19,719.58 9.44%
4 TM Cargo Express 17,716.09 8.48%
5 Walk In Customer 15,783.94 7.56%
6 Owais Cargo 14,451.04 6.92%
7 AH Aviation 12,282.69 5.88%
8 Star Cargo 9,848.72 4.72%
9 Space Logistics 6,220.70 2.98%
10 Pak Afghan 3,809.23 1.82%

Source: Company

S.No. Customer (ﬁ:': ,l:)%tol)n Percentage of Sales
1 Walk in Customers* 35,259.99 99.15%
2 Digital Process (Pvt.) Ltd. 190.54 0.54%
3 A.E. Cargo C/O Blue-Ex 43.26 0.12%
4 Raaziq International (Private) Limited 30.64 0.09%
5 Ali Murtaza Associates (Private) Limited 19.78 0.06%
6 Air Logistics Pakistan 18.77 0.05%

Source: Company

* By the end of 2022, Blue-Ex's contract with Serene Air concluded. Subsequently, in March 2023, Blue-Ex entered into a General Service Agent (GSA) agreement
with Fly Jinnah. Since this was Blue-Ex's first collaboration with Fly Jinnah, and Fly Jinnah itself was in the nascent stages of its cargo operations, Blue-Ex after a
gap of over one year started approaching its regular bulk customers for the domestic cargo segment in 2023.

As a result, the majority of domestic cargo sales during 2023 were driven by walk-in customers rather than bulk clients. However, within very short period, key bulk

customers such as TCS and M&P Express, resumed their business with the company. Therefore, there is a variation in business volumes between 2022-23 with 2023-
24.
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Courier and Cash on Delivery

Percentage of Sales

bluetd

S.No. Customer (ﬁ:‘: ,l:)r;)tol)n

1 Atlas Honda Limited 115,927.02

2 Santex 29,085.07

3 Bagallery (Private) Limited 19,357.71

4 Kleo Skincare 19,045.62

5 Makeupbeauty.pk 14,822.82

6 LessThanlThousand 12,259.37

7 Adnan Libas 11,094.84

8 Alfatah 10,344.32

9 VYBE 10,152.92

10 K-Linen 10,137.49

Source: Company

S.No. Customer (/;:’(n: ,l:)r;tol)n

1 Pak Garee 29,633.03

2 Bagallery (Private) Limited 24,017.03

3 Santex 16,623.90

4 Hock 15,480.32

5 Shrenz 14,081.23

6 Ideas (Pvt.) Ltd 14,025.73

7 Orio 12,858.97

8 Sanam Jung Fragrances 10,275.88

9 Lessthanlthousand 9,964.06

10 K-Linen 9,533.78

Source: Company

S.No. Customer (I;:(n; ,l:)r;tol)n

1 Saeed Ghani 26,227.65

2 Pak Garee 25,624.21

3 Ideas (Pvt.) Ltd 21,767.85

4 Jade-e- Service Pakistan Pvt Limited — Lahore 19,222.46

5 Jade-e- Service Pakistan Pvt Limited — Karachi 18,897.68

6 Astore.Pk 11,407.98

7 Aramex Inbound 10,313.42

8 Shrenz 9,198.71

9 Amor Beautee 8,250.72

10  Bagallery (Private) Limited 8,051.89

Source: Company

Percentage of Sales

Percentage of Sales

15.42%
3.87%
2.58%
2.53%
1.97%
1.63%
1.48%
1.38%
1.35%
1.35%

3.18%
2.58%
1.78%
1.66%
1.51%
1.50%
1.38%
1.10%
1.07%
1.02%

3.61%
3.52%
2.99%
2.64%
2.60%
1.57%
1.42%
1.26%
1.13%
1.10%
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3.14. NATURE OF CONTRACTS WITH BUYERS

Fly Jinnah Limited - FJ

The Company entered into a three (3) years contract with FJ on 23™ January, 2023 as exclusive Cargo General Sales
Agent (CGSA) for domestic cargo services. The agreement is renewable at mutual consultation upon expiry of the
agreement. Under the terms of the agreement, the Company caters all the available cargo space on various sectors of
the airline on daily basis and earn commission on sale price.

Aramex International LLC

Blue-Ex has a long-term exclusive partnership with Aramex. Aramex International LLC, a company incorporated in
United Arab Emirates and listed on Dubai Financial Markets is a multinational logistics, courier and package delivery
company.

For international deliveries Blue-Ex has entered into a renewable franchise agreement with Aramex on 11 July, 2016
whereby Blue-Ex has the exclusive rights to deliver packages on behalf of Aramex within Pakistan, and from Pakistan
to other countries through Aramex network. Aramex through Blue-Ex has agreement with other Pakistani logistic
service providers for outbound international shipping of time sensitive priority express packages.

Bank Alfalah Limited

The Company has entered into an annual basis renewable agreement with Bank Alfalah Limited (BAFL) on 13t August,
2024. The Company shall provide vehicle fleet for collection of the Bank’s voucher and other documentation from the
various branches of the Bank to delivery of the same to the Bank’s Centralized Document Management System /Hub
(“CDMS”) and after scanning returned of same to the Bank’s concerned branches. Branch to Branch and Branch to
CDMS movement of documentation within major cities of Pakistan.

Pakistan Tobacco Company

Blue-Ex and Pakistan Tobacco Company (PTC) entered into an agreement on 30% July, 2024, where Blue-Ex will help
PTC in website design and deployment for domestic product mix including automation of order management from
website to distributors across the country. Last mile delivery services from distributor to consumers for domestic and
foreign products including Call Center services for order confirmation and customer queries.

3.15. DEMAND FOR THE PRODUCTS*

The COVID-19 pandemic has significantly reshaped lifestyles in Pakistan, driving an increased reliance on online
platforms. This shift has enabled the corporate sector to expand its audience from local consumers to international
markets. The widespread adoption of smartphones has further facilitated easy access to products, particularly in the
textile sector, leading to a notable surge in online customers and transactions throughout 2024.

Pakistan is now the 46th largest market for e-commerce, generating revenues of US$ 5.20 billion (PKR 1,473.48
billion) in 2023. This growth has bolstered consumer confidence, previously met with skepticism regarding online
trade. The logistics sector has emerged as a critical area, providing essential services for timely deliveries and efficient
supply chain management crucial to online businesses.

With over 7.3 million Facebook users, local companies increasingly leverage social media for promotion. Pakistan
Telecommunication Authority (PTA) reported 124.1 million 3G and 4G users by February 2023, enhancing internet
accessibility and positively impacting the mobile banking sector, which supports logistics operations.

21 This heading includes USD amounts that have been converted to PKR Using the 16™ June, 2025 USD to PKR rate i.e. 1USD = 283.17PKR
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Currently, 95% of e-commerce companies rely on cash-on-delivery for payments, increasing liquidity requirements
and operational costs. However, larger players are adopting digital payment methods, fostering optimism for a shift
away from cash transactions, which would also streamline logistics.

Despite the availability of mobile banking options like EasyPaisa, JazzCash, and uPaisa, low market penetration is a
challenge, compounded by the fact that only 24 percent of the population has bank accounts, raising business costs.
The State Bank of Pakistan (SBP) launched “Raast” in 2021, a digital payment gateway aimed at facilitating financial
transactions for individuals and businesses, thereby supporting both e-commerce and logistics.

The e-commerce sector primarily focuses on consumer products and accessories, with online customers searching for
a variety of items, including electronics, employment opportunities, and groceries. The data generated from consumer
choices enables targeted advertising, enhancing the online shopping experience and driving growth in the sector as
we progress through 2024.2

3.16. NAMES OF COMPETITORS

DHL

DHL International is a German international courier, package delivery and express mail service, which is a division of
the German logistics firm Deutsche Post. The company delivers over 1.5 billion parcels per year.?®> The company was
founded in the United States in 1969 and expanded its service throughout the world by the late 1970s. The company
was primarily interested in offshore and intercontinental deliveries, but latter prompted their own intra-US expansion
starting in 1983.%

TCS

TCS established in 1983,% is a Pakistani courier and logistics company which provides domestic and international
courier operations. TCS is currently maintaining a fleet of over 4,500 vehicles, covering approximately 2.5 million
kilometers per month, with a workforce of more than 1,200 drivers and support staff.?® Being one of the oldest
operators in the sector, it provides services to the corporate” sector, SMEs, and household customers with one of the
largest networks in the country.

Leopard Courier

Leopards Courier Services, founded in 1983, is among Pakistan's oldest courier, logistics, and supply chain solution
provider. With over 2,000 ?’destinations Internationally and with 164 major hubs across the country, Leopards caters
to both domestic and international markets.?®

3.17. INTELLECTUAL PROPERTY RIGHTS
The Company has a registered logo of Blue-Ex and brand “Blue-EX".

Under the agreement with Aramex, the Company can use the logo, style and name as part of its business.

3.18. DETAILS OF MATERIAL PROPERTIES
The Company does not hold any material title and deed.

2 https://www.trade.gov/country-commercial-guides/pakistan-ecommerce
Bhttps://www.dhl.com/gben/ecommerce/uk/business.html#:~:text=1%2C000%2B%20parcels%20per%20week&text=As%20part%200f%20the%20world's,year
%2C%200ur%20expertise%20is%20unmatched.

2 https://www.scribd.com/document/426525860/Service-management-docx

% https://tcsexpress.com/about

26 https://tcsexpress.com/fleet-transportation

27 https://www.leopardscourier.com/business/international/express

28 https://www.leopardscourier.com/about-us/about-us
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3.19. FUTURE PROSPECTS, DEMAND OUTLOOK

1. International and Domestic Cargo

The demand outlook for both international and domestic air cargo in 2025 is exceptionally promising, driven by several
key factors:

* Robust Growth in Global Trade: The resurgence of global trade activities post-pandemic has significantly
bolstered air cargo demand. In March 2025, industry-wide Cargo Tonne-Kilometers (CTK) rose 4.40% year-on-
year (YoY). International CTK saw a rise of 5.5% YoY, with most regions and routes posting single-digit gains.
Asia Pacific airlines led with 9.6% YoY growth. The Europe-North America trade lanes recorded an 8.5%
increase, while the Africa-Asia route sank for a fourth consecutive month, down 40.2% YoY.

= E-Commerce Boom: The rapid expansion of e-commerce, especially cross-border transactions, continues to
be a pivotal driver of air cargo demand. E-commerce giants in Europe and the U.S. increasingly rely on air
cargo for swift deliveries, resulting in a significant increase in air cargo capacity, which saw an 4.30% YoY rise
in March 2025. E-commerce is anticipated to capture an even larger share of air cargo capacity, fundamentally
shaping the logistics landscape.

* Increased Belly-Hold Capacity: The air cargo industry is set for continued capacity expansion, with belly-hold
space reaching a record high in March after a 5.9% YoY increase. Meanwhile, freighter supply grew even faster,
rising 6.4% YoY and approaching peak levels last seen in March 2021. This sharp rebound is particularly notable
given the 1.2% YoY contraction observed in February, signaling strong recovery momentum and robust
investment in dedicated cargo capacity moving forward.

* Fuel Cost Relief and Revenue Growth Support Air Cargo Profitability: Jet fuel costs fell by 17.3% YoY, marking
the ninth consecutive month of annual decline, providing cost relief for carriers. At the same time, cargo
revenue rates rose by 3.8% YoY and increased 6.6% from February, reflecting strong market demand and
improved pricing power in the air cargo sector.

Overall, the future prospects for international and domestic air cargo remain strong, with demand expected to
solidify throughout 2025. While growth may moderate as the industry stabilizes post-pandemic, the long-term
trajectory remains positive, largely due to the e-commerce sector's robust influence and the continued evolution
of global trade dynamics.?

2. International and Domestic Courier Services
The outlook for international and domestic courier services in 2025 also appears positive, with several factors
contributing to sustained growth:

* Increased Demand for Fast Delivery: The consumer expectation for quick delivery, especially during peak
shopping seasons such as Black Friday and year-end holidays, continues to drive demand for courier services.
As businesses increasingly adapt to meet these expectations, the courier sector is positioned for significant
growth.

= E-Commerce Growth: E-commerce is a primary catalyst for the demand for courier services, with businesses
shifting to air freight to fulfill faster delivery requirements. The strong performance of e-commerce logistics
is expected to bolster both domestic and international courier demand, reflecting the ongoing trend of
consumers preferring online shopping.

= Technological Advancements: Innovations in logistics technology, such as real-time tracking and enhanced
route optimization, are streamlining courier operations and improving customer satisfaction. These

2 https://www.iata.org/en/iata-repository/publications/economic-reports/air-cargo-market-analysis-march-2025/
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advancements are likely to attract more customers and businesses, further solidifying the courier market's
position.

= Globalization of Supply Chains: As companies expand their reach into international markets, the need for
reliable and efficient courier services will grow. The positive growth across all major route areas indicates a

bluetd

healthy international courier market, with significant potential for further expansion.

While the demand for courier services is expected to remain robust, growth may stabilize as the market adjusts to the
post-pandemic landscape. Overall, the international and domestic courier services sector is well-positioned to thrive
in 2025, driven by e-commerce growth, technological advancements, and the increasing emphasis on quick delivery

solutions.

3.20. VENDORS TO THE ISSUER

Vendor Amount (PKR '000) % of Total Procurement

2025

Pir Madar Goods Transport
Orio Technologies Pvt Limited
Khayam Cargo

Capital Cargo Islamabad
Tahir Ali Transport

Mundia Exports

Atique Traders

NETMET Systems

Hussain Sons Clearing Agent
United Security Seals

Total Procurement

O 00 N O Ul b WIN P

[EEN
o

66,497.00 19.32%
32,157.00 9.34%
25,854.14 7.51%
15,092.32 4.38%
6,332.00 1.84%
4,320.09 1.26%
4,200.63 1.22%
3,898.40 1.13%
3,345.57 0.97%
3,004,52 0.87%
344,206.28 100.00%

Vendor Amount (PKR '000) % of Total Procurement

2024

Pir Madar Goods Transport
Courier Vendor (Khayam Cargo)
Capital Cargo Islamabad
Mobilink

Atique Traders

Secsol Pvt Ltd

Combine Packages Pvt Ltd
ZM Converters Pvt Ltd
Lakhani Polybags Industry
United Security Seals

Total Procurement

O 00N O Ul B WN -

[
o

Source: Company

78,612.00 21.28%
19,442.20 5.26%
15,637.14 4.23%
14,111.17 3.82%
13,224.00 3.58%
9,973.52 2.70%
7,688.88 2.08%
7,638.06 2.07%
5,940.00 1.61%
4,881.60 1.32%
369,478.46 100.00%
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% of Total Procurement

Vendor Amount (PKR '000)
2023

1 Pir Madar Goods Transport 49,676.33
2 Courier Vendor (Khayam Cargo) 28,696.51
3 Rafig And Sons Plastic Co. 27,823.20
4 Lakhani Polybags Industry 24,190.80
5 Atique Traders 16,871.90
6 Capital Cargo Isb 14,957.70
7 ZM Converters Pvt Ltd 7,014.56
8 Combine Packages Pvt Ltd 6,624.23
9 United Technologies 5,799.60
10 Secsol Pvt Ltd 5,517.50
11 Mobilink 4,493.70
Total Procurement 360,853.09

Source: Company

13.77%
7.95%
7.71%
6.70%
4.68%
4.15%
1.94%
1.84%
1.61%
1.53%
1.25%

100.00%
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3.21. PLANT SUPPLIERS
Not Applicable as the Company does not have any manufacturing facility and has no such suppliers.

3.22. APPROVALS & CERTIFICATIONS

APPROVALS & CERTIFICATIONS

Certificates/ . Year of _
el Authority Registration Products Validity
International Air Transport .
IATA L Feb-09 Membership Dec-25
Association
. Logisti
WLA Warehousmg& ogistics Dec-23 Membership Mar-26
Association
International Federation of
FIATA Freight Forwarders Feb-08 Membership Dec-25
Association
Pakistan International
PIFFA Freight Forwarders Apr-24 Membership Mar-26
Association
Kecl Karachi Chamber of Mar-24 Membership Mar-26
Commerce & Industry
Air Cargo Agents .
ACAAP Apr-24 Membership Mar-26

Association of Pakistan

Source: Company

3.23. GROUP STRUCTURE OF THE ISSUER

BlueEx has two (2) fully owned subsidiaries:
1. Universal Freight Systems Limited
2. Shyp Guru

Blue-Ex
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These subsidiaries play a critical role in complementing the Company’s operations and expanding its business

portfolio.

3.24. DETAILS REGARDING ASSOCIATED COMPANIES OF THE ISSUER
A list of associated companies by virtue of common directorship is given below:

Company Name

Nature of
relation

Cumulative
% Holding

Director(s)

Nature of Business

Elahi Warehouse
Management Limited
Elahi Highland Resorts
(Pvt) Ltd

Tilismati Beach Cottages
(Private) Limited

Kosur Gunj Mountain
Cottages (Private) Limited

E&U Foods (Pvt) Limited
Reverie Publishing SMC
(Pvt) Limited

Apex Active Ltd

Agro Processors &
Atmospheric Gases Ltd
Kiran Builders &
Developers Pvt Limited
Reliable Quality
Developers Pvt Limited
Cordoba Logistics &
Ventures Limited
GreenO Corporation
Limited

Grand Hospitality Services
Pvt Limited

E.A Developers Pvt
Limited

Searle Pakistan Limited
Snowhite Solutions
Limited

Elahi Bus Service Pvt
Limited

Cordoba Financial
Services Limited

SWVL Pakistan (Pvt.)
Limited

Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director
Common
Director

Common
Director

Common
Director

Mr. Arif Elahi, Mr.

Danish Elahi 99.50%
Mr. Arif Elahi, Mr.

Danish Elahi 89.00%
Mr. Arif Elahi 25.00%
Mr. Arif Elahi 25.00%
Mrs. Safina Danish

Elahi, Mr. Danish Elahi 74.70%
Mrs. Safina Danish

Elahi 100.00%
Mrs. Safina Danish

Elahi 100.00%
Mr. Danish Elahi 24.00%
Mr. Danish Elahi 50.00%
Mr. Danish Elahi 30.00%
Mr. Danish Elahi 73.63%
Mr. Danish Elahi 20.00%
Mr. Danish Elahi 39.00%
Mr. Danish Elahi 36.00%
Mr. Danish Elahi 5.77%
Mr. Danish Elahi 30.00%
Mr. Danish Elahi 50.00%
Mr. Danish Elahi 0.00001%
Mr. Danish Elahi 0.0000002%

Warehousing and Logistics
Management
Hospitality and Resort
Development
Luxury Beachside Cottage

Development
Mountain Cottages for Tourism
and Leisure

Food Processing and
Distribution
Publishing and Media
Production

Sports and Related

Edible OQil Processing and
Industrial Gases
Real Estate and Property

Development
Real Estate and Infrastructure
Development

Logistics and Business Ventures
Green Energy and
Environmental Solutions
Hospitality and
Management Services

Event

Real Estate Development
Pharmaceutical Manufacturing
and Distribution

IT Solutions and Technology
Services

Transportation and Bus
Services

SECP licensed Non-Banking
Finance Company providing
Leasing Services

Powers businesses and
individuals with end-to-end
solutions to manage, track, and
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Shyp Guru (Pvt.) Limited
Universal Freight Systems

(Private) Limited
Gulberg View (Pvt)
Limited

Source: Company

Common
Director Mr. Danish Elahi
Common
Director Mr. Danish Elahi
Common
Director Mr. Danish Elahi

3.25. DETAILS OF RELATED PARTY TRANSACTIONS

Summary of related party transactions for last 3 years:

Unconsolidated

Name of Related
Party

Universal Freight
Systems (Private
Limited)

UNS Employee’s

Provident Fund Trust

Directors & Key
Management
Personnel

Shyp Guru (Private)
Limited

Source: Company

Consolidated

Name of Related
Party

UNS Employee’s
Provident Fund Trust

Directors & Key
Management
Personnel

Source: Company

Nature FY23

(Audited)
Sales of Services -

Purchase Of Services 10,731,439
Investment 12,434,612
Net Change in 631,666
Respect of Staff

Benefit Plan

Remuneration of Key 64,521,692
Management

Personnel

Investment 10,000,000

Sales of Services -

FY23

(Audited)

Net Change in 631,666
Respect of Staff

Benefit Plan

Remuneration 64,521,692

bluetd

optimize transit and fleet
operations.

Carry on business of pick-up,
handling, moving, shipping &
delivering all type of goods.
Freight forwarders and carry on

allied services

100.00%
100.00%

50.00% Real Estate Development

FY24 FY25
(Audited) (Audited)
862,891 575,367
18,678,966 16,829,167
342,353 373,682
71,644,648 85,066,710
6,663,980 3,994,314

FY24 FY25
(Audited) (Audited)
342,353 373,682
118,779,705 118,920,813
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3.26. INDUSTRY OVERVIEW?®

With a population of ~255.2 million, Pakistan is the 5% most populous nation in the world and continues to grow
approximately at a high rate of 1.66% per annum.3! The transport sector itself contributes around 15.60% to the GDP
of Pakistan.?

Logistics Contribution to GDP (%)32

25.00%

21.00%

20.00%

15.00% 15.60%
0,

15.00% — 13.00%  1+00%

10.00% 8.20% 8.50% 8.50% 8.60%
- I I I I
0.00%

Malaysia India Thailand Pakistan Vietnam USA Singapore Japan Australia

Source: Pakistan Institute of Development Economics

Transportation, Logistics & Courier Sector of Pakistan:

1. Overview of Pakistan’s Transportation & Logistics Industry

The Transportation and Logistics (“T&L"”) industry in Pakistan is poised for gradual yet significant expansion, driven by
growing trade, digitalization, and infrastructure development. The logistics cost of the T&L market is projected to
reach US$76.62 billion (PKR 21,696.49 billion) by 2029, indicating the industry's potential to scale in line with
Pakistan’s economic and trade activities. This translates to a Compound Annual Growth Rate (CAGR) of 1.89% from
2025 to 2029.

Logistics sector forms the backbone of trade and commerce, underpinning domestic distribution as well as
international connectivity through multimodal transport systems. A key indicator of infrastructure utilization,
container port traffic, is projected to reach 3.95 million Twenty-foot Equivalent Units (TEU) in 2025, reflecting the
growth in international

trade and freight handling capacity.®

2. Freight Forwarding Market in Pakistan

Freight forwarding, a major sub-segment of the logistics sector, plays a vital role in enabling supply chain efficiency
and facilitating the movement of goods domestically and globally. In Pakistan, the value added in the Freight
Forwarding market is projected to reach US$19.12 billion (PKR 5,414.21 billion) in 2025, supported by increasing
industrial production and trade flows.

Pakistan’s transportation intensity stands at 0.88 TKM/GDP, underscoring the high reliance of the economy on goods
mobility. Furthermore, the volume of goods transported is estimated at 113.45 billion Tonne-Kilometres (TKM) in
2025, a testament to the sector's broad scope and operational scale. This provides an opportunity-rich environment
for logistics firms like Blue-Ex Limited, especially those engaged in cargo handling and international freight

30 This heading includes USD amounts that have been converted to PKR Using the 16t June, 2025 USD to PKR rate i.e. 1USD = 283.17PKR
31 https://worldpopulationreview.com/countries/pakistan

32 https://file.pide.org.pk/pdfpideresearch/rr-transports-and-logistics.pdf

33 https://www.statista.com/outlook/mmo/transportation-logistics/pakistan
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movement.3*

3. Modal Breakdown: Air, Road, and Rail Transport
The freight forwarding industry in Pakistan is segmented into three primary transportation modes, each with distinct
operational dynamics and growth trends:
e Air Freight: Although representing a smaller share by volume, air freight plays a critical role in the rapid
delivery of high-value and time-sensitive goods. In 2025, the air market is expected to handle 160.76 million
TKM, showcasing its strategic importance for international express & Freight and Domestic Cargo services—
key operational segments for Blue-Ex Limited.®
¢ Road Transport: The dominant mode in the logistics chain, road transport is projected to carry 55.03 billion
TKM in 2025. The road transport forms the backbone of domestic cargo and courier services due to Pakistan's
reliance on truck-based freight movement for both urban and inter-city delivery, aligning directly with Blue-
Ex’s domestic cargo and courier operations.3®
e Rail Freight: While historically underutilized, the rail segment is forecasted to manage 15.97 billion TKM in
2025. Though less prominent, it offers potential for cost-effective bulk cargo transport, with opportunities for
integration into broader logistics frameworks in the long term.?’

4. E-Commerce and Courier Industry in Pakistan

Parallel to the logistics expansion, Pakistan's e-commerce sector is emerging as a dynamic driver of courier and express
delivery services. With projected revenue of US$5.91 billion (PKR 1,673.53 billion) in 2025, growing at a CAGR of 3.23%
to reach USS6.71 (PKR 1,900.07 billion) billion by 2029, the e-commerce sector is fostering a new wave of demand
for efficient last-mile delivery and fulfillment solutions.

By 2029, the number of online shoppers in Pakistan is expected to grow to 14 million, with an average revenue per
user (ARPU) of US$546.63 (PKR 154,789.22), reflecting the market’s increasing depth and monetization potential.
Pakistan is now ranked as the 46th largest e-commerce market globally, illustrating its rising significance on the digital
commerce map.

Within this context, Blue-Ex Limited’s courier and express segments—both domestic and international—are well-
positioned to capitalize on this upward trend, particularly as the firm caters to e-commerce merchants requiring
reliable, tech-integrated logistics solutions.3®

Recent fiscal developments under the Tax Budget 2025 have introduced Section 6A in the Income Tax Ordinance,
which imposes a withholding tax on payments for digitally ordered goods and services delivered within Pakistan
through locally operated platforms. Tax is collected at source either by payment intermediaries (e.g., banks, digital
wallets) or courier companies (in case of Cash on Delivery), at rates ranging from 0.25% to 2%, depending on
transaction type, value, and nature of goods. Additionally, non-filers face double the applicable rate, while export
proceeds are excluded under Section 154A.%°

This development introduces a compliance burden on both e-commerce sellers and logistics providers, as it mandates
new tax collection responsibilities and may impact transaction margins. In this evolving regulatory landscape, Blue-Ex
Limited, with its technology-integrated courier and express delivery infrastructure, is positioned to support e-
commerce merchants navigating these changes while continuing to deliver reliable, scalable fulfillment services.

5. Rise of Mobile and Social Commerce
Digital adoption is further transforming the commerce landscape. Mobile commerce is flourishing, with 80% of

34 https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/pakistan

35 https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/air/pakistan

36 https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/road/pakistan

37 https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/rail/pakistan

38 https://www.statista.com/outlook/emo/ecommerce/pakistan

39 https://www.pwc.com.pk/en/tax-memorandum/AFFs%20Tax%20Memorandum%200n%20Finance%20Bill%202025.pdf
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internet users accessing the web through smartphones and 58% of e-commerce transactions conducted via mobile
devices in 2023 —a trend projected to accelerate. This shift has direct implications for the express delivery ecosystem,
necessitating agility and responsiveness in courier services.

In tandem, social commerce is gaining traction, fueled by 71.70 million active social media users. This segment is
projected to generate US$14.74 million (PKR 4.17 billion) in revenue by the end of 2024, further diversifying the
demand base for courier companies serving direct-to-consumer (D2C) business models.*

6. Competitive Landscape in the Courier Sector

The courier industry in Pakistan is fragmented yet competitive, with a blend of local and international players. Blue-
Ex Limited, with operations spanning domestic courier, international express, international freight, and domestic
cargo, is part of a competitive ecosystem dominated by the following key players (ranked):

Ranking Top Courier Companies™

TCS

Leopards Courier
Pakistan Post

Blue-ex

DHL Pakistan

Call Courier

King Service

Speed Ex

M&P (Muller & Phipps)
Trax

O 00O NOOULIL P WN B

[EEN
o

With over 7 million monthly active users on Daraz (as of July 2024)3® and increasing B2C parcel volumes, Blue-Ex’s
integration with e-commerce players and its diversified segment focus provide it with a competitive edge. Positioned
among the top 5 courier companies in Pakistan, Blue-Ex is strategically aligned to benefit from the confluence of rising
e-commerce adoption, mobile-first consumer behaviour, and increasing freight demands across transport modes.

Conclusion

Pakistan's logistics and courier industry is undergoing a transformative phase, driven by macroeconomic shifts, digital
commerce, and trade integration. With solid growth projected across freight forwarding, e-commerce, and courier
segments, Blue-Ex Limited operates in a high-potential, evolving market. Its diversified operational scope across cargo,
courier, and international freight, combined with the structural growth drivers of the economy, positions it well to
capture future opportunities and scale sustainably within the broader logistics value chain.

40 https://www.nation.com.pk/31-Aug-2024/pakistan-bestowed-with-broad-prospects-for-e-commerce-development
4! https://www.truehost.cloud/10-best-courier-services-for-online-business-in-pakistan/
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3A SHARE CAPITAL AND RELATED MATTERS

bluetd

3A (1) SHARE CAPITAL

50,000,000

27,428,430

AUTHORIZED CAPITAL

Ordinary shares of PKR 10/- each

ISSUED, SUBSCRIBED, & PAID-UP
CAPITAL

Issued for Cash: ‘Ordinary Shares of

PKR. 10/- each

500,000,000

274,284,300

420,421,075

Shareholders (F:EER)Va'“e Premium (PKR) Total (PKR)

500,000,000

694,705,375

694,705,375

ISSUED, SUBSCRIBED & PAID-UP CAPITAL OF UNINVESAL NETWORK SYSTEMS LIMITED IS HELD AS FOLLOWS:

No. of shares

14,703,829
1,028,580
1,028,590

1,106,487
500

500

1

50

2,713,934
4,372,871
359,163

892,789

567,314

428,571
122,394
102,857

27,428,430

Shares held by Directors /
Sponsors of the Company

Shares held by Sponsors
Safina Danish Elahi

Imran Baxamoosa

Ali Aamer Baxamoosa
Shares held by Directors
Danish Elahi

Arif Elahi

Nadine Malik
Muhammad Najeeb Khan
Naveen Ahmed

Shares held by Investors
Abhi (Private) Limited
General Public-Local
General Public-Foreign
Trustees Of Hamdard Laboratories
(Wagf) Pakistan.

Masood Spinning Mills Limited

Fatema Tuz Zahra Munir Ahmed

LSE CAPITAL LIMITED
Wasim Akram
Total Paid up Capital

Face Value
(PKR)

147,038,290

10,285,800
10,285,900

11,064,870
5,000
5,000

10
500

27,139,340
43,728,710
3,591,630

8,927,890
5,673,140
4,285,710

1,223,940
1,028,570

274,284,300

Premium (PKR)

43,286,075

40,150,000

149,266,370
167,380,345
19,753,965

420,421,075

Total (PKR)

190,324,365
10,285,800
10,285,900
51,214,870

5,000
5,000
10
500

176,405,710

211,693,375
23,345,595

8,927,890

5,673,140
4,285,710
1,223,940
1,028,570
694,705,375

17,413 shares issued in 2018 were at a premium of PKR 2,525 which post stock split of 1:10 comes down to PKR 252.5, held by Safina Danish Elahi

(17,412) and Sohail llahi (1)

Shareholding as at 30" Sep 2025

PRESENT ISSUE OF ORDINARY SHARES- BASE OFFER

No. of shares

1,000,000

28,428,430

Source: Company

Allocation

General Portion

Total Issue size

Grand Total (Post-IPO) Paid-up
Capital

Face Value

(PKR)
10,000,000
10,000,000

284,284,300

Premium (PKR)

55,000,000
55,000,000

475,421,075

Total (PKR)

65,000,000
65,000,000

759,705,375
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3A (I1) SPONSORS SHARES TO BE KEPT IN BLOCKED FORM

NAME OF SPONSORS POST-ISSUE SHARES HELD POST-ISSUE SHAREHOLDING (%)

Safina Danish Elahi 14,703,829 51.72%
Ali Aamer Baxamoosa 1,028,590 3.62%
Imran Baxamoosa 1,028,580 3.62%
Total 16,760,999 58.96%

Source: Company

Note: Ali Aamer Baxamoosa and Imran Baxamoosa are sponsors of the Company and also related by virtue of being brothers.

Note:
1. As per regulation 5(1) of the PO Regulations, the sponsors of the Company shall retain their entire shareholding in
the Company for a period of not less than twelve months from the last date for public subscription;

2. As per regulation 5(2) of the PO Regulations, the sponsors of the Company shall retain not less than twenty-five
percent of the paid-up capital of the Company for not less than three financial years from the last date for the public
subscription;

3. As per regulation 5(3) of the PO Regulations, the shares of the sponsors mentioned at (1) and (2) above shall be
kept unencumbered in a blocked account with central depository;

4. Subject to compliance with sub-regulation 1 and 2 of regulation 5 of the PO Regulations and with the prior approval
of the securities exchange, the sponsors of the Company may sell their shareholding through block sale to any other
person who shall be deemed sponsor for the purposes of the PO Regulations.

3A (111) PRESENT ISSUE
The current issue is being allocated in the following manner:

Description Number of shares Shareholding status (%)
*Allocated to Pre IPO-Investors - 0%
*Allocated to General Public 1,000,000 100%

Source: Company

Post IPO, the share capital will increase from 27,428,430 ordinary shares to 28,428,430 ordinary shares. The free
float status, post IPO, and is presented in the below table:
Shareholding status

Description Number of shares (%)

(1]
Held by Sponsors 16,760,999 58.96%
Held by Others Directors 1,107,538 3.89%
Held by Other Investors 4,827,859 16.98%
Held by General Public — Free Float 4,372,871 15.38%
Held by General Public — Free 1,000,000 3.50%
Float- New Issue
Total 28,428,430 100.00%

Source: Company
Shareholding as at 30th Sep 2025
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3A (IV) SHARES ISSUED IN PRECEDING YEARS

:::l":; S Consideration Total Value (PKR) 2;::;2::'““% /
1 4 Cash 400 2005
2 39,996 Cash 3,999,600 2006
3 17,143 Cash 1,714,300 2017
4 991,097 Cash 99,109,700 2021
5 1,008,903 Sponsor’s debt conversion 100,890,300 2021
6 18,514,287 Stock Split - 2021
7 6,857,000 Cash 68,570,000 2021
Total 27,428,430 274,284,300

Source: Company

3A (v) Related Employees
] Related Employees of the Company, Blue-Ex Limited

S. No Name Designation

1 Mr. Khurram Khan Head of Administration

2 Mr. Muhammad Shariq Nehal Head of BIU

3 Mr. Khurram Shehzad Head of Customer Experience

4 Mr. Farheen Haidar Head of Human Resource

5 Mr. Najeeb Ullah Senior Manager Growth Service Delivery
6 Mr. Syed Muhammad Fahad Senior Manager Strategy Development
7 Mr. Salman Hameed Chief Financial Officer

8 Mr. M. Ali National Sales Manager

9 Mr. Zeeshan Merchant General Manager

Source: Company

= Related employees of the Lead Manager/Consultant to the Issue KTrade Securities Limited

S. No Name Designation

1 Mr. Ali Farid Khwaja Chairman

2 Mr. Mahmood Ali Shah Bukhari Chief Executive Officer

3 Mr. Omar Salah Ahmed Managing Director, Corporate Finance
4 Mr. Naveed Vakil Managing Director, Brokerage

5 Mr. Sheikh Zia ur Rehman Executive Director Equity Sales

6 Mr. Fawad Basir Head of Research

Source: KTrade Securities Limited

= Related employees of the Joint Manager to the Issue LSE Capital Limited

S. No Name Designation

1 Amir Zia Managing Director

2 Aftab Ahmad Chaudary Chief Executive Officer

3 Shoaib Mir Chairperson

4 Mohammad Usman Head of Transaction Management

5 M. Inam Ullah Head of Corporate & Regulatory Affairs
6 Adil Jahangir Head of Documentation & Execution
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Source: LSE Capital Limited
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4. PRINCIPAL PURPOSE OF THE ISSUE AND FUNDING ARRANGEMENTS

4.1. PRINCIPAL PURPOSE OF THE ISSUE

The primary objective of this Offering is to facilitate the migration of Blue-Ex Limited from the Growth Enterprise
Market (GEM) Board to the Main Board (Ready Market) of the Pakistan Stock Exchange (PSX).

Furthermore, the proceeds from the equity capital raising will be utilized to strengthen and expand its revenue
streams, particularly in the freight and international express courier segments. As part of its strategic growth
initiatives, the Company is actively exploring new network partnerships across Europe and North America to enhance
its global reach. These partnerships will facilitate business expansion by enabling local enterprises in Pakistan to access
international markets for export while simultaneously attracting international clientele seeking courier and logistics
solutions in Pakistan.

In the freight segment, where securing transportation capacity in advance is crucial, the Company plans to utilize the
raised capital to acquire additional cargo space with airlines and ocean liners. By securing freight capacity at more
competitive rates, the Company aims to optimize its cost structure, improve profit margins, and enhance service
reliability. This strategic investment is expected to contribute to higher customer retention by ensuring timely and
cost-effective logistics solutions.

The expansion into international markets and improved freight procurement capabilities align with the Company's
long-term vision of becoming a leading logistics provider, offering seamless and efficient cross-border shipping

solutions. Through this initiative, the Company seeks to capitalize on the growing demand for integrated logistics
services while solidifying its position in both domestic and international markets.

(This space has been left blank intentionally)
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4A VALUATION SECTION

Blue-Ex intends to issue 1,000,000 ordinary shares at a fixed price of PKR 65/- per share, inclusive of a premium of
PKR 55/- per share. The Lead Manager/ Consultant to the Issue has reviewed the business performance of the
Company and in their opinion the floor price of PKR 65/- per share is justified on the basis of:

i. THE TECHNOLOGY ENABLED LOGISTICS COMPANY

Blue-Ex is a technology-driven logistics company offering state-of-the-art, proprietary logistics solutions through fully
integrated, end-to-end APIs. As the only player in the e-commerce logistics space to provide such a complete package,
Blue-Ex caters to both international express courier management and domestic last-mile delivery, ensuring smooth
operations across the logistics lifecycle.

The Company has developed its own advanced software suite tailored specifically to the needs of e-commerce
businesses. Its premier platforms, BlueKart and Benefit, have become essential tools for local e-commerce players.
These platforms provide crucial ERP modules such as Order Management Systems (OMS), Warehouse Management
Systems (WMS), Point of Sale (POS) solutions, and Logistics Management Systems (LMS). The seamless integration of
these platforms with e-retailers and FMCGs supports the efficient fulfillment of their e-distribution and logistics needs.

ii. THE TECHNOLOGY REVOLUTION

Pakistan’s e-commerce sector is expanding rapidly, thanks to technological advancements in digital infrastructure,
mobile access, and secure payment options. With massively increasing internet users, rising connectivity has paved
the way for more accessible online shopping platforms. Mobile technology has become central, as affordable data
plans encourage smartphone-based shopping, leading platforms like Daraz to focus on mobile-optimized apps for a
smoother user experience

Digital payment innovations have further fueled growth. Systems like Raast, introduced by the State Bank, enable fast,
secure transactions, while digital wallets such as Easypaisa and JazzCash provide cashless alternatives, reducing
dependence on cash-on-delivery and enhancing security. Additionally, Al and data analytics tools allow companies to
personalize shopping experiences by predicting consumer preferences, improving customer engagement, and
lowering operational costs

Enhanced cybersecurity measures are also strengthening consumer trust, addressing concerns over data security in
online transactions. These technological shifts are not only making online shopping more convenient but also enabling
the e-commerce sector’s sustainable growth.

iii. EXPONENTIAL GROWTH IN E-COMMERCE, INCREASE IN ONLINE TRANSACTIONS.

Pakistan’s e-commerce sector has experienced rapid expansion, driven by increased internet and smartphone use, as
well as a significant shift in consumer behavior post-COVID-19. By FY24, e-commerce payments rose to 309 million
transactions worth Rs. 406 billion, with 87% of digital payments initiated via bank accounts or digital wallets.

Retail payments through digital channels also grew, with transaction volumes rising from 4.7 billion in FY23 to 6.4
billion in FY24, and transaction values increasing from Rs. 403 trillion to Rs. 547 trillion (a 35% growth). Digital
payments now account for 84% of retail transactions, up from 76% the previous year, due to the growing adoption of
mobile and internet banking, collectively saw a 62% increase in transactions to 1,346 million, with transaction values
rising by 74% to Rs. 70 trillion. The expansion of the POS machine network has also contributed to the growth, with
the number of POS machines increasing by 8.9% to 125,593.*

42 https://propakistani.pk/2024/10/11/overall-retail-payments-now-make-up-84-digital-transactions-sbp/
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Raast, Pakistan’s instant payment system, processed 140 million transactions totaling Rs. 3,437 billion in Q3 FY24
alone, marking a 31% increase in volume. As digital payments now constitute 83% of total retail payments, Pakistan’s
payment ecosystem shows a strong shift toward digital solutions, driven by widespread access to banking and mobile
wallet services.*

PAKISTAN’S PAYMENT ECOSYSTEM
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iv. GROWTH POTENTIAL*

By strategically utilizing IPO funds to enhance operational capabilities, Blue-Ex is poised for substantial growth in both
sales and profitability. Here's how each initiative contributes to the Company's sales and profitability growth:

43 https://propakistani.pk/2024/07/19/total-retail-payments-now-comprise-83-digital-transactions-sbp-report/
4 This heading includes USD amounts that have been converted to PKR Using the 16t June, 2025 USD to PKR rate i.e. 1USD = 283.17PKR
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1) Benefiting from Locked in Rates:

Blue-Ex is positioned for long term growth and profitability in the expanding global logistics market, securing lower
freight capacity rates in advance provides a strategic advantage directly tied to market dynamics in the following ways:

a) Capitalizing on Global Market Growth:

To capitalize on the projected growth of the global logistics market—from USD 9.97 trillion (PKR 2,823.20
trillion) in 2024 and is expected to be worth around USD 21.91 trillion (PKR 6,204.25 trillion) by 2033,
registering a solid CAGR of 9.35% from 2024 to 2033**—Blue-Ex can secure a competitive edge by locking in
lower air and ocean freight rates now. This strategic approach allows the Company to offer cost-competitive,
stable pricing, which will appeal to high-value clients in fast-growing sectors like e-commerce,
pharmaceuticals, and electronics. As the logistics market expands, clients in these sectors will increasingly
prioritize cost-effective, predictable services to manage expenses in a volatile environment. By securing
capacity at favorable rates, Blue-Ex not only ensures cost efficiency but also enhances its appeal to clients
seeking reliable, affordable logistics solutions. This dual focus on growth and cost competitiveness positions
Blue-Ex to capture greater market share and attract long-term, high-value relationships as the logistics
industry grows.

Global Logistics Market Size (USD Trillion)*3
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Source: Precedence Research
b) Leveraging Global Air Cargo Market Expansion:

With the air cargo market climbed 4.4% YoY in March 2025, securing capacity at favorable rates ensures
Blue-Ex remains competitive in this critical segment. Air freight is often used for high-value, time-sensitive
shipments, making cost stability essential for international clients. This positions Blue-Ex to attract more
clients in the premium shipping segment, driving higher revenue per shipment.

c) Scalability to Meet Growing Demand:

Secured capacity at lower rates enables Blue-Ex to handle larger shipment volumes without the risk of
prohibitive seasonal price hikes. This will empower Blue-Ex to accommodate growing demand globally without
sudden increases in operational costs. The Company will be able to service more clients consistently as
demand rises, building trust with existing clients while attracting new ones due to capacity reliability.

45 https://als.com.vn/en/logistics-market-size-to-worth-usd-21-91-trillion-by-
2033#:~:text=The%20global%20logistics%20market%20size%20is%20predicted%20to%20increase%20from, preferences%2C%20and%20evolving%20novel %20t
echnologies.

% https://www.iata.org/en/iata-repository/publications/economic-reports/air-cargo-market-analysis-march-2025/
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d) Improved Margins and Profitability:

With lower rates locked in, Blue-Ex can reduce per-unit costs, enabling the Company to increase profit margins
as revenue per shipment grows. This cost control will directly contribute to profitability and position Blue-Ex
to reinvest in technology, logistics infrastructure, or additional market expansion.

e) Resilience Against Market Volatility:

By securing capacity at favorable rates, Blue-Ex builds resilience against the seasonal and geopolitical price
fluctuations that can disrupt logistics. This makes it an appealing choice for clients in industries with time-
sensitive, high-value goods who prioritize reliable, consistent pricing and service, leading to long-term
contracts and sustained client relationships.

v. CUSTOMER BASE

Blue-Ex has established strong, long-term partnerships with a diverse portfolio of clients, including both local
enterprises and multinational corporations (MNCs). Through these relationships, Blue-Ex provides a comprehensive
suite of services, ranging from last-mile delivery solutions to end-to-end e-fulfillment support. Below are some of the
Company's key clients:
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vi. SOME OF RECENT INVESTMENTS IN E-COMMERCE AND TRANSPORTATION SEGMENT OF PAKISTAN

JD Technology and East River Digital Inc. launch Strategic Collaboration:

JD Technology, a global e-commerce and tech giant, has announced a major partnership with Pakistan’s East River
Digital, marking a substantial new investment in Pakistan’s e-commerce landscape. This collaboration, formalized at
JD’s headquarters in Beijing, aims to enhance Pakistan’s digital infrastructure and bring world-class technology
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solutions to the local market. By focusing on Al-driven retail, smart logistics, and advanced supply chain management,
JD Technology plans to empower Pakistani businesses, especially small and medium enterprises (SMEs), and improve
the consumer experience in online shopping.

This partnership promises to transform Pakistan’s digital economy by introducing cutting-edge technologies, such as
Level-4 autonomous delivery vehicles, smart warehousing, and cloud infrastructure. JD Technology’s expertise will
enable Pakistani businesses to streamline operations and reduce costs, allowing them to access global markets and
connect with a wider customer base. Leveraging personalized marketing and intelligent customer service platforms,
the collaboration will bring local businesses closer to consumers and deliver a seamless shopping experience.

With Pakistan’s e-commerce market poised for rapid growth, this collaboration comes at an ideal time. The country’s
young population, increasing internet usage, and expanding smartphone adoption create a fertile environment for
digital services. JD Technology, together with East River Digital, is positioned to help accelerate digital transformation
across Pakistan, aligning with the nation’s economic goals and supporting the future of its burgeoning digital market.*’

vii. EXCLUSIVE PARTNERSHIPS

The Company has an exclusive franchise agreement with Aramex — One of the leading
Courier and delivery space service provider based out of the UAE. Blue-Ex has the
C]l"(‘:l mex exclusive rights to provide all kind of logistic services on behalf of Aramex in Pakistan.
Aramex being the leader in Courier & Delivery space in the Middle East, home to one of
the largest diasporas of Pakistanis, there is significant potential for the Company to grow
its courier business via the steady referral and deferment business of Aramex.
Blue-Ex has domestic air cargo space each month on all domestic flights of FJ under its
exclusive Cargo General sales agency ("GSA”) agreement with Fly Jinnah, one of the
fastest growing budget airlines in Pakistan. The CGSA provides Blue-Ex exclusive rights
to book cargo on all flights, allowing an edge in terms of supply chain as well as increasing
dependency of other courier & logistics players to book their by-air cargo on FJ through
Blue-Ex.
Under a renewable agreement of one year, the Company shall provide vehicle fleet for
collection of the Bank’s voucher and other documentation from the various branches of
the Bank to delivery of the same to the Bank’s Centralized Document Management
A Bank Alfalah System /Hub (“CDMS”) and after scanning returned of same to the Bank’s concerned
branches.
Branch to Branch and Branch to CDMS movement of documentation within major cities
of Pakistan.
Shopandship.com is created in conjunction with Aramex Logistics. This is an international
shipping service that allows to purchase anything from accessories to gadgets to books
and fashion. This facility is available for 80 destinations around the world.

The way Blue-Ex align with HBL & Meezan is by offering a USD 45 membership for USD
5 to Premium HBL card holders/Meezan lifetime membership plan holder through the
cards BIN (bank identification number) upon signup to the website. In return we will
provide them a lifetime membership which gives them access to mailboxes in more than
30 major shopping destinations across the globe all linked to their address in Pakistan.
They can shop online from these countries and we will ship those products to their
Pakistani address along with customs handling.

“Thttps://businesstoday.pk/pakistans-e-commerce-revolution-gains-momentum-as-jd-technology-and-east-river-digital-inc-launch-strategic-collaboration/
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Website design and deployment for domestic product mix including automation of order

management from website to distributors across the country. Last mile delivery services

PAK15TAN TOBACCO from distributor to consumers for domestic and foreign products including Call Center
COMPANY services for order confirmation and customer queries.

Source: Company

viii. STRONG FINANCIAL PERFORMANCE

In PKR FY23 FY24 FY25 CAGR!

Net Revenue 1,361,283,288 1,365,308,611 1,364,119,029 -0.09%
Operating Profit 75,623,493 130,395,714 177,844,449 36.39%
Other Income 120,726,215 24,754,351 9,825,086 -60.31%
Other Expense -3,887,156 - -964,321 -
EBIT 192,462,552 155,150,065 186,705,214 20.34%
EBITDA 241,977,716 214,564,875 231,124,896 7.72%
Net Profit 166,365,391 86,379,251 99,932,293 15.69%
Operating Margin 5.56% 9.55% 13.04% -
Net Margin 12.22% 6.33% 7.33% -

Source: Company Financials (Consolidated)
1 Certain items in the financial statements have been reclassified to comply with the requirements of the Companies Act, 2017, and to enhance comparability and
presentation, with no impact on the reported profit or equity. Hence, for CAGR only FY24 & FY25 figures are used. Hence CAGR is calculated for the period FY24-FY25.

A summary of key financial indicators of the Company for FY23 to FY25 is presented below. The Company has
demonstrated resilience and operational stability over the review period, supported by prudent cost management,
efficiency enhancement initiatives, and a strategic shift towards in-house manufacturing operations.

Net Revenue stood at PKR 1,364 million in FY25, remaining largely consistent with PKR 1,365 million recorded in FY24,
reflecting a marginal decline of 0.09%. The stable topline performance is attributable to a balanced product portfolio
and sustained demand across key market segments, despite pricing pressures and changes in sales mix during the
year.

Operating Profit grew significantly by 36.39% in FY25, reaching PKR 177.8 million compared to PKR 130.4 million in
FY24. This growth was primarily driven by improved production efficiencies, optimization of raw material
procurement, and effective cost controls. Consequently, the Operating Margin strengthened to 13.04% in FY25 from
9.55% in FY24, indicating improved operational leverage and cost competitiveness.

EBITDA increased to PKR 231.1 million in FY25 from PKR 214.6 million in FY24, registering a healthy compounded
annual growth rate of 7.72%. The steady growth in EBITDA reflects the Company’s ability to generate consistent
operating cash flows and maintain profitability despite macroeconomic volatility and fluctuations in input costs.

Net Profit improved from PKR 86.4 million in FY24 to PKR 99.9 million in FY25, translating into a CAGR of 15.69%. The
Net Margin correspondingly increased to 7.33% in FY25 as compared to 6.33% in FY24. This improvement in bottom-
line profitability highlights the positive impact of internal efficiency measures, lower financing costs, and better
absorption of fixed overheads.

Overall, the Company’s financial performance demonstrates operational resilience, strong margin expansion, and a

sustainable earnings trajectory. The consistent improvement in profitability ratios reflects management’s strategic
focus on value-driven growth, prudent resource utilization, and long-term shareholder value creation.
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ix. POST IPO FREE FLOAT DISCLOSURE
Post IPO, the share capital will increase from 27,428,430 ordinary shares to 28,428,430 ordinary shares. The free float
status post IPO is presented in the below table:

Description Number of shares Shareholding status

(%)
Held by Sponsors 16,760,999 58.96%
Held by Others Directors 1,107,538 3.89%
Held by Other Investors 4,827,859 16.98%
Held by General Public — Free Float 4,372,871 15.38%
Held by General Public — Free 1,000,000 3.50%

Float- New Issue
Total 28,428,430 100.00%

Source: Company

Shareholding as at 30th Sep 2025

X. PEER GROUP COMPARISON

Below is a table showing key valuation ratios of the Company and its competitors.
Sales

Per BVPS P/E P/S P/B

ROE ROA
(%) (%)

Share

BLUEX 64.99 3.64> 49.73* 4537° 17.84® 1.31% 1.43% 8.03° 493% 38272 7332 10.97
SLGL 2227 1.95° 4.84° 17.20° 11.4° 4.60° 1.29° 11.32" 11.02" 45.452 40.18"2 104.39
Average 14.64 2.95 1.36

Source: Company Financials and PSX

1 Prices as of 06t October, 2025

2 Calculated based on annual statements 2025

3 Calculated based on TTM basis

4 Calculated based on annual statement 2025

5 Calculated based on TTM basis

6 Book value per share calculated by dividing the equity value as of June 2025 balance sheet with the total number of shares.

7 Book value per share calculated by dividing the equity value as of June 2025 balance sheet with the total number of shares.

8 P/E, P/S & P/B are Calculated by dividing the price as of 06" October, 2025 with annual earnings & sales and equity value as of June 2025 respectively.
9 P/E, P/S & P/B are Calculated by dividing the price as of 06t October, 2025 with TTM based earnings, sales and equity value as of June 2025 respectively.
10 ROE & ROA are calculated by annual 2025 profit divided by average total equity & assets of last two years (2024-2025)

11 ROE & ROA are calculated by TTM profit divided by average total equity & assets of last two periods (June 2024-June 2025)

12 Net Margin & Gross Margin is calculated based on annual 2025 net profit divided by sales.

13 Gross margin and net margins calculated based on TTM net profit divided by TTM sales & TTM Gross Profit divided by TTM sales.
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5. RISK FACTORS

5.1. INTERNAL RISKS

5.1.1. OPERATIONAL RISK
Operational risk is the risk of loss resulting from inadequate or failed internal processes, people, and systems, or from
external events, cause for financial damage, its relationship with its stakeholders, and decrease shareholders value.

Blue-Ex relies on skilled staff for its courier and freight activities. High turnover of skilled staff will affect the operations
of the Company and result in delays and inefficiency related losses. Given below is the staff turnover of the Company
during the last three years:

5.1.2. PROCUREMENT RISK

The Company relies on both external and in-house fleet as well as airlines for making logistic and other courier
shipments. Fuel is one of the major components and any change in its price immediately passed on by the road and
air transport which adversely affect any previously agreed upon terms with customers.

Apart from fuel, the Company has no major procurement of goods or supplies that may significantly affect its
operations.

5.1.3. LIQUIDITY RISK

Liquidity risk is the risk that a company will not be able to meet its short-term financial obligations as they become
due, potentially resulting in financial distress or reputational harm. Effective liquidity management ensures that a
company can handle its liabilities under both normal and stressed conditions, such as unexpected changes in market
conditions or economic downturns, without incurring substantial losses.

To manage its liquidity risk, the Company maintains sufficient cash reserves, forecasts cash flows, and projects
quarterly liquidity needs to ensure timely payments. It also keeps undrawn borrowing facilities as a backup, which
provides additional flexibility to meet unexpected demands. By employing these strategies, the Company aims to meet
its obligations consistently and maintain financial stability.

5.1.4. RISK OF NON-COMPLIANCE WITH REGULATION OF SECP AND PSX

In the event of non-compliance with any regulatory requirements of SECP or PSX, the Company may be placed on the
Defaulter Segment of PSX which may potentially hamper trading in the Company’s shares leading up to potential
suspension in trading as well.

5.2. EXTERNAL RISKS

5.2.1. REGULATORY FRAMEWORK

Since the logistic sector has remained largely un-regulated, therefore, currently there are no significant laws or
regulations in place. However, Blue-Ex being a public listed company follows the applicable regulatory framework to
the highest possible standards. Furthermore, with increased focus on the logistics sector, should the Government
decide to introduce any regulatory regime dedicated to the logistics sector Blue-Ex will comply all necessary
requirements.

5.2.2. BUSINESS RISK

Pandemic — Covid 19 had a significantly adverse impact on the global economy and caused massive supply disruption.
Such lockdowns or events that are beyond control may adversely affect the growth and performance of online retailers
and other business who use our services, may also potentially impact the Company’s profitability.

5.2.3. SUPPLY CHAIN DISRUPTION FOR EXPORT MARKETS
With the GOP’s increased focus on increasing exports, we believe that new international routes will be available (as
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recently demonstrated by a leading listed competitor opening up the road route to Russia). Furthermore, increased
trade focus between Pakistan and China, in the form of CPEC-Il is expected to provide an untapped opportunity for
growth. In 2025 regional clashes (Indo-Pak clash & Middle East conflicts) brought international trade & logistics to
considerably low levels, any such similar geopolitical regional escalations may lead to decrease in global trade.

5.2.4. ECONOMIC SLOWDOWN

An economic slowdown occurs when the rate of economic growth slows in an economy. Such declining
macroeconomic conditions could trigger reduction in disposable incomes and consumer spending. An economic
slowdown may adversely affect the growth and performance of the cargo and courier sector as a whole.

5.2.5. FLUCTUATING DEMAND
Demand for courier services can vary based on economic conditions, industry trends, and consumer preferences,
especially during recessions or inflationary periods.

5.2.6. TRADE BARRIERS
Largely an unregulated sector, there is no restriction on entry however, the volume of business require continues
capital induction, skilled human resource and compatible technology initiatives to provide efficient low-cost services
to customers. Building up the business growth needs higher volumes which due to margin war among the competitors
affect the profitability.

5.2.7. FOREIGN EXCHANGE RISK

The Company makes its payment to Aramex in foreign currency which is mostly procured at market rate and any major
fluctuation in PKR parity to other currencies may affect temporarily the earning margins for the Company. Such
margins recover subsequently with adjusted rates.

5.2.8. INTEREST RATE RISK

Interest rate risk represents the possibility that the fair value or future cash flows of a financial instrument will vary
due to changes in market interest rates. For the Company, interest rate risk primarily arises from its short-term
borrowings and long-term financing obligations, which are issued at variable rates. These variable-rate financings
expose the Company to cash flow interest rate risk, meaning that any increase in market interest rates could lead to
higher borrowing costs. As of June 2024, the Company does not hold significant floating interest rate assets, short-
term running finance facilities, or long-term financing facilities. Consequently, its income and finance costs remain
largely insulated from fluctuations in market interest rates.

To effectively manage potential exposure to interest rate changes, the Company adopts a proactive and dynamic
approach. This includes regularly analyzing its interest rate positions, evaluating refinancing options, renewing existing
financing arrangements, and exploring alternative funding sources. These strategies are designed to mitigate the
impact of interest rate volatility, ensuring the Company’s financial stability and resilience.

5.2.9. RISK RELATED TO NEW WITHHOLDING TAX OBLIGATIONS (2025)

Under Section 6A introduced in the Finance Bill 2025, a final withholding tax is imposed on payments for digitally
ordered goods and services delivered within Pakistan. As a courier company handling Cash on Delivery (CoD)
payments, all courier companies including Blue-Ex are classified as collection agent to withhold and deposit tax at
varied rates ranging from 0.25% to 2%. This new section is under budget discussion.

This introduces additional compliance and operational responsibilities, including tax deduction, reporting, and
remittance. The tax burden may also impact the transaction volumes of e-commerce sellers, particularly SMEs, which
could affect the Company’s CoD-related revenues. Non-compliance may expose Blue-Ex to regulatory penalties and
reputational risk, potentially affecting its financial performance.

To mitigate this risk, Blue-Ex is actively upgrading its payment reconciliation and tax compliance systems to ensure
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seamless collection and reporting of withholding taxes in accordance with the new regulations. The Company is also
engaging with its merchant network to improve tax awareness and encourage Active Taxpayer List (ATL) compliance,
thereby ensuring effective compliance while maintaining business volumes across its logistics platform.

5.2.10. THREAT OF NEW ENTRANTS

Currently, there is no dedicated legal framework or licensing requirements for new players in the logistics sector and
hence, a large number of operators from truck operators to single person courier companies work without any formal
legal establishments. In the absence of a defined framework and policies, such business practices are not very
beneficial for customer’s benefit. Such business create unnecessary price competitiveness and result in lower margins
for organized operators in the sector.

5.3 ADDITIONAL RISK

i. EXAGGERATED EARNING PER SHARE (EPS)

In FY23, the Company’s Other Income was unusually high due to a one-time bargain purchase gain of PKR 91 million
from the acquisition of Universal Freight Systems (Private) Limited. This gain increased the Company’s profit and
earnings per share for the year but is non-recurring and not related to the Company’s regular business operations.

ii. HIGH CASH CONVERSION CYCLE

The Company’s cash conversion cycle is elevated due to an increase in receivable days, which have risen from 136
days in FY2022 to 213 days in FY2024. The growth in receivables may exert pressure on liquidity and could require the
Company to rely on short-term borrowings, thereby increasing finance costs and adversely impacting profitability.

iii. SIGNIFICANT INTANGIBLE ASSET BASE

The Company holds intangible assets of PKR 191 million in FY24 and PKR 145 million in FY23, representing around 36%
of total assets. These mainly comprise in-house developed software that supports logistics operations. While this
provides a competitive advantage, intangible assets have limited resale value and are subject to risks of impairment
or obsolescence, which may affect the Company’s financial position.

NOTE: IT IS STATED THAT ALL MATERIAL RISK FACTORS HAVE BEEN DISCLOSED AND THAT NOTHING HAS BEEN
CONCEALED IN THIS RESPECT.
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CERTIFICATE BY CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE ISSUER
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: sinier Y B e (“l)gl.ié'pﬁ'wé"oﬂuw and Chie! Hnancial Officnr of Blue-Ex Limited (the “issuer”)

WAeRnt ADTOIILE (espoibility for the disciomurns made in this Prospectus, We hereby certify that we
HAYE Frvsewed this Prospectus wnd that it containg @il the necessary infarmation with regard to the
lsyue ot eanstrutes fwl, trae and plain disciosures of all materal facts relating to the shares baing
Affered through this Protpectus and that nothing has been concenled

The informsation contamed in Thin Prospectus is true and correc) b e best of out knowiedgo oo the
opitiers and intondeils sxpressed herwin are hanestly beld. Thore soe no other facts, the dmissian ot
witich makes (s Prospectus as 4 whole or any part Uwrwaf misleading

ror oot bohall of Blue-Ex Limited /

o Rt
i moosa salman Hameed
ChieMitcutive Officer Chie! Financial Officer
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UNDERTAKING BY THE COMPANY AND ITSSPONSORS )
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INDERTAKING UNDER REGULATION NO. 5,31

bt
[/ 45 WA December 02, 2024

The Board of Diroctors

Pakintan Stoack Exchange Limited

Karady,

UNDERTAKING

We undertuhe, unconditionally, 1o abide by the Listing of Companies and Securities Regulations,
directions, decisions, notices, guidelines, clarifications and circulars of the Pakistan Stock Exthange
Limited, which grasantly are, or hereinatter may be in force

We turther undertpke

(1) That sur shares and securities thall be quoted on the Handy Delivery Conteact Market and/or
the Futwres Counter @t the discretion of the Exchange,

21 That the Exchanigs shall not Be bound Ly Owr teduest 1o femove e shares or securities from
the Hirady Delvery Controct Market and/or the Futures Counter,

{3) Thut the fxchange shall have the right, at any time to place the company / socurity in the

Delaulters” Segment, suspend trading or remove the said shares or securities for any reason
which the Exchange considers sufficient public interest:
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That suth provisions in the articies of pasociotion of our company or In aty decuation o
agteement slating 1o any othoe sacurty as are of otharwise not deemed by 1he Exchiange to
be in conformity with thess legulations shall, upon being called upon by the Exchange, be
amended to supersede the articles of association of our company or tha nomines relating Lo
the other sacurities to the extent indicated by the Exchange for purposes of amendment and
we thall not raise any objection in relation to a direction by the Exchangs fur such armendment;

That pane of the directon, sporaors ond substantial shareholders of the company has been
spansnr of subatantial shareholder in any company, which!

(h inin the Defaviters’ Segment;

(il was delisted by the Lxchange due 1o its non compliance of any spplicable provision ol
these Regaiationy; or

() whose TRE Certificate has been cancelled or forfeited by the Exchange, PMEX or any
other registered tork exchange of Pakistan that existed prior to integration of stock
et hanges pursaant 1o Integration Ordes number 01/2016 dated January 11, 2016 issued
by the Cammisson due to nan-compliance of any applicable rules, regulations, notices,
procodures, guidelines eic

Thast pane af the spossors. substantial sharshelders, diroctors or managerment of the company
a4 woll 43 the company itself or its assscisted company / entity have been found gullty of being
engaged In any fraudulent artivity, The company has made full disclosure teparding sny/or all
Gases in celution to invelvement of the porson named above in any alleged fraudulent activity
which is pending hefore any Court of Liw / Regulatory Body / Investigation Agency in or outside
of the country; and

That our Lompany and/or the security may be delisted by the Exchange ln the event ol non-
compliance and breach of this undertaking

Yours falttlully,

(Signat Authorged Person)
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STATEMENT BY THE ISSUER

blued

STATEMENT BY THE ISSUER

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Budlding

Stock Exchange Road

sarachi

On bohall of Blge-Ex Lmited {the "Company”™), we hereby confiermn that all material iInformation as required
under the Securities Act, 2015, the Public Offering Regulations, 2017 and the Listing of Companies and
Securities Regulations of the Pakistan Stock Exchange Limited has been disclosed in the Prospectus and
that whatever is stated in Prospectus and the supporting documants is true and correct 1o the best of our
knowledge and bele! and that nothing has been concealed

For and behalfl of Blue-Ex Limited

——
) ,Cv:/
N\ r\\

Abdul Ahad Khatri

Company Secretary
Head Office: Neglonal Offsce - Contral Reglonal Office - North
TJ-.'I"‘ ywe N S Barene v T PLES. Chaand o Azamn linivostrig Uailddiesg @ 2A, Aurport Lirs

nabiaty e Farsal, Karachi §ostate. Kot Lakhyset, |abusy osact, Chakiala, Rawalpinih
1 1-2%810%
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STATEMENT BY CONSULTANT TO THE ISSUE/LEAD MANAGER

<HSD I KTRADE SECURITIES LIMITED

STATEMENT BY CONSULTANT TO THE ISSUE/LEAD MANAGER

The Chief Executive

Pakistan Stock Fxchangs Limited
Stock Exchange Bullding

Stock Fxchange Road

Karacni

Being mandated & the Lead Manager/Consuftant to the Issue 1o this initial Public Offering of Blus-Ex
Limited through e Fised lssue process, we hereby conficm that all material Information 4% requited
under the Sacurities Act, 2015, the Listing of Companios and Securities Ragulations af the Pakistan Stock
Cxchange Limited and the Public Offering Regulations, 2017 has been dis iosed n this Prospectus and 1hat
whiatever is stoted in Prospectus and in the suppocting documents s true and correct to the best of our
knawhedge and belief and that nothing has been conceuled

For and behall of KTrade Securities Limited

TR
LORALIED,

/:f‘@ff;

Maraging Direcior Corporate Tinance

Kardhe Securttios Lirnited

AL TN ’ B LA l L

L ) S A ]
’ . ’ N ot .
- P . -— ‘

bluetd
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STATEMENT BY JOINT CONSULTANT TO THE ISSUE/ LEAD MANAGER

28, \SC CAPITAL

mababzing casstal - optimzmg merkets

jamuary 39, 203%

The Chief Execute
Pakistan Stk Exchange Limimed

Stock Exchange Buibding,
Stock Exchange Road,
Karachs,

SUBFECT: STATEMENT BY JOMNT COMSLATANT TO THE ISSUEFLEAD MANAGER

Dear 58,

Besng mandated a3 the jobknt Consultast/ Lesd Mansger to the Exue to the initisl Public Ofering of
Blus-Ex Limited through the Fised Hzve proceis, we hereby confirm that afl material imformation az
requirsd under the Securities Act, 2015, the Ustng of Companses and Securities Regulatons of the
Pakistan Mook Exchange Limited and the Public Offerng Regulations, 2017 has been disclosed i this
Prospecius and that whatever i stated i Prospectos and im the supportimg documents is mue and
coiTect i the best of owr knowiedze and belief and that nothing has been concealed.

For and behas of LSE Capitad Lamited

i
e
r

aftab Ahmad Chawdhry

Manapng Director

LSE Capizal Limited

LSE Capital Lirmsted
The Exchange Hub | LSE Plazas | B-Kashmer Egeron Boad | Lahore - 54000 | Pakistan

Tel =92 52 SRSEB000-4% | Emal nfofdise cormupk
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6. FINANCIAL INFORMATION

6.1. AUDITORS REPORT AS CERTIFICATE ON ISSUED, SUBSCRIBED AND PAID- UP CAPITAL

Crowe Hussain Chaudhury & Co.
A Cm Chortered Accountants
Lowsl 4,300

ruysha-o-Parstee
Praso ¥, DMA, Karoon, Passien
Offion +42 (0321 I58T7000-19
WAW. rOwe ok

Rel No ABASR025-26/09-0335 October 09, 2025

The Board of Directors

Blue-Ex Limited

Bungalow No. 5, Bangalora Town,

Main Shahrah-e-Faisal, Karachy

Dear Members of the Board,

AUDITORS® CERTIFICATE ON ISSUED, SUBSCRISED AND PAID-UP SHARE CAPITAL AS

REQUIRED UNDER CLAUSE 14(i) OF SECTION 1 OF THE FIRST SCHEDULE TO THE PUBLIC
OFFERING REGULATIONS, 2017

wemmmmnabmm.mmmmmmwmm
share capial of Blue-Ex Limded (Formerly Univorsal Network Systems Limited) (the Comparry)
Mwummmmmwwaummmu
mmmm.msmmmupmmmwmy,n
required under dause 14(7) of section 1 of the fest schedule 10 the Public Offering Regulations, 2017

Scope of Contificate

mwwuomm'wmnmmmmmmmw
share capital of the comipany We have been informed that this certificate is required under ciause
14(0) of section 1 of the first scheduse 1o the Publc Offering Regulabons, 2017,

Management Responsibility

nnhm‘iwwbmmmmnmM(l)ouewon\otm
m.sawgtommommum 2017, Reviewing complance with the legal
fequirernant is bayond the scope of this engagement.

Yhommmﬂmmb%uhdﬁemdmhmmmo.dunmm records
and rlemal controls, the selecton and application of accounting polices, Mdl&m
amww.mmummdmwmmmy.mmmmmm
the management from &s responsibilities

Auditors' Responsibility

anuumbmﬂhb‘md.mwudwm il of the Company
Joneap. 2mnmmm'&mﬂunmac«m::usnnﬁmm::;
Pmmcmnmmrmwmummawmmuwm

——

/af._’:«:\
/' "I':-'.». " y \‘.\'
& rse
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/N Crowe

Qur verification was imited 10 ¥acing the amount of the issued, subscnbed and pakd-up share capital
from the audited consclidatad and unconsolidated financial stalements of the Company for the period
ended 30 June 2025

Certificate

Based on procecures menlioned above, we cedify that the issued, subscribed and paid-up share
capitl of the comparny as ot June 30, 2025, is os follows:

Issued, Subscribed and Paid.up share capital June 30, 2025

(Rupees)
27 AZ8 430 Ordinary Shares of Rs. 10 each fully paid in Cash 274,284,300
Restriction on use and distribution

n‘smnb&gmummmdmow:mwlhmm
umqmmmubutmuumwcmmbmmmwoob
PSX. Accordngly. this Cenficate cannol be used or distributed to any ofher tird party without our
prior consent. This certificate is restricted to the facts stated herein

bluetd
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6.2. AUDITOR CERTIFICATE ON BREAKUP VALUE PER SHARE

Croms Husasin Chapdiry & Co.
Arcourtares

A\ Crowe w1l

Frmrbae o Sasranes
Pasie VL DA avachy, Pavision

O *5 (D1 26517906 43
Wam Caee
ol No ADAS2026-20000.0304 October 09, 2025
The Bosed of Directon
Ble-Ex Lmntod

Bungalow Ko 5, Basgalon Town,
Man Snareaihe Fanal Karach

Deat Momders of the Board,

AUDITORS® CERTIFICATE ON BREAK-UP VALUE PER SHARE AS REQUIRED UNDER CLAUSE 14(}
OF SECTION 1 OF THE FIRST SCHEDULE TO THE PUBLIC OFFERING REGULATIONS, 2017

W have been mquesied 10 provide you with o centficatn venfying on the bresk<p value of ortinaty shives
o Be-Ex Limited (Fommerly Universal Network Systoms Limited) (he Companty) a3 8l June 30, 2025 based
On e puciind coreoidated and unconicidated Snancisl statements of ha Company for Iha peicd ended
dune 33 7026 for onward submasion 1 Panstan Siock Exchange Limbed (FSX), as required under clause
1401 of secton 1 of e St schecule 1o the Publlc Oflesing Regutations, 2017

Szope of Centtficate

Tre angagement Scope & 1o provide audices’ certificate on e caloulanon of bresk-up value per ordnary
shate of the company as of Juno 30, 2025. We have boen mformed that this certficate (s requived under
Clasae 14(4) of sacticn 1 of the Mt schedule to the Pubic Offering Reguinsons 2017

Breshus vake par share it computad by dividng Stareholder's oquity with number of shams lszuod bocod
0N audted comaoldiied snd unconsclicaiad Inancuel RERments of Pw company for he paeod ended Jore
30, 2035, In accordance with e diectives of he Instiiute of Chanered Acocuntants of Pusiean contabrec
n Techmcal Rewase 22

Management Responsitslity

It i3 the management s rezpomatiity 15 enaure complance with the legal requements for which purposes
the calcelaton of $he break-up valoe per share is being contifed and that all regurements in 1Ng reapect e
fultiod Reviowng complance to the legal requirerment is boyond the scope of this engagement

The managesent's (esponsibitios nciude the mantenance of scequete accounting reconds and ineenal
controls, fe sefoction and appicotion of accountng policies, sifoguanding of the assats of the compeny. snd
peevent and delection of fraud and imeguisety, This cerificate does not rellove the managameant of ity

nesponstities

Auditors’ Responsitiliity

Our mesporsRilly & 10 certlly the breahup value In accordance with the requissments of TR 22 Tre
oantficals shal e msued as per e 'Gadeines or the issunnce of Centficales for Special Purpotes by
Practicing Crianteved Acocantant Fama' isswed by the Instiute of Chartered Accountants of Pakstan

Cur verdication was imied 10 areong the amaunt of total equity and numbet of shares issued 10 the audited
conmoldted and urcansoldaled feancal stinementsa of e Company for the pedod ended June 30, 2026,

® e o D Chmel 4 Sy swrors. Lach St fom o Srwe UL 5 9 sepeaté sot

Ay PR W W s e ssrwrrty Sacos 1 Drves baseen Crmerury & Co

UL Gt s sy & G

gy ety
AIINT D6 £ i o il s ey 8 o ahiieer s o Cruime ClOG! o Gy e saember of G Gaaw Gars Came

Coone
totw
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Centificstn

Based on procedures mentoned above. we catily that breast-4p vale par shace of the Company s ol June
30, 2020w a follows

Break-up value of grdinary shares of the Company June 30, 2028
Based on consolidated audited financial Matement figures

Isdued, subscrbed, and pald @ capital - (Rupees) 374,384,300
Srare preeum - (Rupees) 402,326,888
Unipproprated proft ~ revenass reserves - (Rupees) 536,575,008
Revaluation suphss in property. plar and sgopmant - (Rupses) 1221 452

Total Snarehaldors’ equaty (ncluding revsluaticn surplus
on property. elant 8nd equpment) - (Rubees) A 1244 500,746

Total shaeshoidess’ equity (excludng revaluation surpivs
on propesty. plant and equipment) — (Rupees) E 1,213,288 204

Number of ordnary shares of Rs. 1 cach c a7 428430

Ereok-up value por ordviiry share of Re. 10 each
{Incluting revaluaton surplus o propery, plant and
equement; — (Rupees) DA 4537

Bcast - vaive paf ordnary sharo of Rs, 10 each
(Exstuting revaiusbon surplus on propadty, plant and
equipment) - (Rupees) E=acC “n

bluetd
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Break-up vadwe of ordinary sharos of the Comparny June 30, 2029
Based on unconsalidated audited financial staterment figures

Ispued subscribed, and pasd up captsl . (Rupees) 274.284 300
Share gremvum - (Rugwes) 402 528 862
Unappropeated proft - revenues resarves (Rupees) 361,388 442
Revakaton surplus in progernty, plan g equsenen — (Rupees) N
Total Exarptoiden’ eguly (indudeg revalution supis

on property, plart and equipment| — (Rupees) A 1,069,220,008
Total shareholders’ aquty (excluding revuaton sutplus

on propeny, platt and eguipment] — (Rupess) n 1,037 998,616
Number of crdinary shares of Rs. 10 sach C 27438420
fraatop vake per ardnary shave of Rs 105 aach

(IMChading revalunton marphua on praperty, plast and

equement) - (Rupees) D=AC 38 08

Brook-up vake per cednary thare of Rs, 10- ssch
(Excluding rovalustion sumplas on puapardty, plant and
equprsent) - (Rupees) E=RC

Restriction on vse and distribution

N4

Thas certdcale I8 Being mewid 00 the specific requost of the Company's management for the putpute of
INCIUBON N IESPECTLG 1O DE iSsued for Intis Publc Ofier and for omward scbavission 1 PEX. Accordingly. this
contificale can not Do Weed or dsibutad 10 20y other thind party without our price consent Thia certifcote i

restricted 10 the focts stated hersin.
ZCng,
Yous fstuly /f{ﬁ(‘
l'.": ¢ é
b ¢
el o
1750%
Crowe Mussain Chaudhury 8Co, = -
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6.3. AUDITOR REPORT UNDER CLAUSE | OF SECTION Il OF FIRST SCHEDULE TO THE PUBLIC OFFERING
REGULATIONS, 2017

Chwudhary & Co.

Cromm Mussain
C 1 hatternd N rinrbarty
rowe Gl 4. 19 15
LT e
Pawe LM A Fararks, Pusnton
M m 000 0 YRIIA N
NN AAN

Rel No ANAS/2025-28/00-0336 Octaber 00, 2026

The Booed of Dwnotons

Biwe-Ex Limited

Bungalow No_ &, Bangalore Town,
Main Shaheah.o-F paal, Karach

Dooar Members of the Board,
Auw.mmm«umidmzummmwmmmw
2017,

We have been requesied (o provide you a report on cortain indormation of Blue-Ex Limited (Formany
Universal Network Systems Limited) (the company) far onward submission 1o the Pakistan Stock Exchange
Limaed (PSX) as required under Clause 1 of section 2 of the first schedule 1o the Publc Offering Regulations

2017

Scope of Report

The engagement Scope is to cortify the Infarmation of the company (Annexure A - Stalemant of Financial
Position and Annexure B ~ Stalement of Profit or Lass) 10 be submilted lo PSX and included in Prospectus
10 be ssued for initial public offer for as required under clause 1 of saction 2 of the first schedule 1o the

Public Oering Regufations, 2017

Managemont Responsibility

It is the management's responsibiity 1o ensure compliance with the logal requirements for which purposes
the report (s baing requessed and that all requiraments in this respect are fulllled. Reviewing compliance fo
he legal requirement is heyond the ncope of this engagement. The management's responsibilities include
causing the maintenance of adequate accounting records and insernal controls, the selection and application
of accounting policles. safeguarding of the assats of the company, and prévent and detection of frauds and
ureguianty. This report does not reliave the management of its responsibilites.

Auditors’ Responsibility

Our responsibity is 1o report the information s required under clause 1 of section 2 of the first schedule 1o
e Publc Dfering Regulations 2017, Our report is being issued in accordance with the ‘Guidelines for
issuance of cersficates for spacial purposes by praclicing Chariered Accountant fiems’ issued by the Insttute
of Chartered accountants of Pakistan

Dur verlfication was limdled 10 ¥acing the fnancial information included In the annexed statemant with the
suthted inancial statements of the Company for ihe years ended 30 June 2024 and 30 June 2025

Certificate
Based on the procedures mentioned above, we cerify that the Information contained In the snnexed

mmd”Mmemmwmahmmu
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Restriction on use and distribution

YMMbMMmMWMdNMm':WWNWUMw
nmwbummmmmwwmwwwm Accordingly, thia
should not be used or distributed to any other third party without our prior consent This report is resiricted 1o

the facts stated horen,

Yours tadhiully,
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Annexure A
BLUE EX UAITED
(FORMEALY UNIVERSAL NTTWORK SYSTEM LIMITED)
CONSOUDATED STATEMENT OF INANCIAL POSITION
2004
s hoststed |
Nupees Rupees
Non-current arseta
Property and oqupment 240,136,630 236,530,201
Intang:bie sssets 214, 819,783 19) 783 348
Right of uve aswts 55.314,264 4,036,237
Llong term depovty 70,311,427 71,065,847
Long term investments 15,709,505 21862421
556,571,613 517,279,052
Current nsets
Trade debits 1,278,742 667 1L167,442 225
S10red 4nd suppies 4,403,109 4,011977
SHrt term loans and advances 50,0677 497 41,008 515
Short berm depasits, prepeyments and advante incorme tax 78,133,054 78,6233
Tax redund due from government 28,520,907 23,854,450
Smort term vestments 2,297,634 41,256,780
Cawh and bank balances 61,346,381 118,130,312
1,502,127.231 | 1.47%,137,040
Tots Assets 2050,400.844 | 193241600
Share capital and Resarves
Autroriaed - 50,000,000 ordisary shares of Rs. 10/~ sach 500,000 000 500,000,000
Iburd, sutncribed and puid-up shace cagitel 374,784,300 274,284 300
Share Premium 402,328,368 402,30 52
Revalystion yerphas on proporty and eqepment 31,271 482 38,181,792
Unaparoprated proft 336,675,096 429.782.9%
1,204509,706 | 1164577454
Non-carrent Labilities
Lesre Liabiltey 44271864 51,376,290
Duferred tas Babilities - et 19,080,232 23,406,915
63,352,008 75,083,219
Curremt Uabilities
Trade and athes paysdien $06,406,597 550,602,111
Currant portion lease Mabiibes 40,597 805 BIRFI i)
Shart-term financing 64,620,805 158,070,159
Provision for Lasaninn 39,011,789 12,961,839
750,637,000 72,755,415
| Yol 2058, 458,844 | 19924150
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BLUE EX LMITED
(FORMERLY UNMVERSAL NETWORK SYSTEM LIMITED)
UNCONSOUDATLD STATEMENT OF FINANCIAL POSITION
s 2024
Rastated
Non-Current Assets Bupess Hupees
Property sed eguipent 157,652,219 168,995 785
ntangibie atsets 114,019 793 191,703 346
| Right of use assets 35,134,244 26,036,237
| Leng term deposty 18,530,574 18,353,994
Long Wren imestments AR228,117 44,297,032
: 494970957 463,646,955
Current Asens
Trade debty 591,719,761 533,300 70t
Rores ang supphes 4,403 109 4013977
Short tere loany and sdvances 37,380,300 58015347
Shart term deposity, Sredyments and adennce Mcome L 60,761,543 58514 204
Dwe from refared party 3,578,000 m
Tan refond due from govermmant 30,653,731 0,483 138
Shart terms invessments 674,196 11,336,580
Canh and bank halances 34,975,950 87,425,706
853,929,842 775,581,037
Totel Assots _1.348.508,839 1,245 447 452
Share Capital 3nd Reserve
Authorized
50,000,000 (2013: $8,000,000) orddeary shares of R 10/- each 500,000,000 500,000,000
tsed, subtcribed and paidup shere cagptal 274284300 274,284,500
SHI0 promium SIATEBEE | 402328863
Favaluston wrphas 31,221,482 34,182,297
Unapgropiated prolit 361,385 a2 264,533,851
1,069,220,092 975,328,911
nane 311580
13083234 23,806 979
$7.511.9% 52,922,010
165,106,425 183
T Yy
12,067,456 28,179.229
222,176,745 213,196,314
1.368.506,539 1,245 447,452
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SHYP GURU (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION
2025 2024
Rupees Fupees
Non-corrent assets
Long borm depouts 0 1,190,000
[ 1,390,000
Current sssets
Trade and other recenabies 137475 1,132,530
Advance income tax 311143 $74.071
SHOr term Invvestments 1631200 4518780
Tau refund due from government 6,366 6,366
Cash at hanay 133,500 158,345
15,354,982 0080
Total Assety 15,354 982 13,101.472
Share capital and Reserves
Authorized - 25,000,000 ordinary shares of Rs. 10/ éach 250,000,000 150,000.000
Mavesd, subscribed and paid-up share copstal 14,000,000 30,600,000
Unappropriated profit / Accemiutated (loss) 748,373 (S76.124)
10,748,373 9,423,076
Currem labilities
Actrued liskiinies and other payable 042530 08 83%
Due 10 related party 3,5T8.0%2 2055, 748
Frovision of tazation 435579 558,211
4,606.609 31.757,7%
Total equity sad liabilties 14,354 942 13001672
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Universal Freight Systoms (Private) Limhed
STATEMENT OF FINANCAL FOMITION
2015 2024
Ruprer Rupees
Non-current sety
Pragerty, Plart and equipsent B2.504,41% 67,534 461
Long 1erm depouty 1312853 1.522.8%)
£1,827,264 68,857,514
Current assets
Trade and Othor recesvables B01,007 624 35,507,547
Shovt Lerm prepapments and Income tax 17,185,213 19,796,794
Cavh anct bank balences 37,230,534 30,488 161
1,005 407,028 490,190,602
Tutal Assets 1,084,215 996 733,047,916
Share capial and Reserves
Autharted - 200,000 ardimary shares of Ra 100/- sach 20.000,000 10,000,000
Ivsued, subsenbed and pavd-up share capral 11,000,000 11,000,000
Unsppropnated profe 176,310,338 167,554,130
187,350,358 174,554,330
Non-current fabiltles
D 1o Direttod ’ 1,300 401
Finance wae llabitties 5.440,502 32,160,396
5840102 23,460,797
Cutremt Rabiites
Trade and cther poyabies 205360152 5872026
Trrent portien of 1mante late Lebd tiey 15594943 400,604
Short teem Anancing 64,620,809 158,010,159
Currpnt tax Sabikousy 6,508,754 3 850,000
96,084,655 556,992,789
Total Equity and Labilities 1,069,235,09¢ 759,047, 914

bluetd
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Annesurs B
BLUE EX UIMITED
(FORMERLY UNIVERSAL NETWORK SYSTEM UMITED)
CONSOUDATED STATEMENT OF PROFT DR LOSS
2024
Restated
Rupees Hupres
Incore - Couner and alied servicen 457144936 T4 A54 407
Interastional fresght s2400458 | S0241320
Commasion income 61,550,432 67911479
1,06,720181 | 1,353,181,834
Cout of saien (820,72%,525) | (804,871,909)
Groes profn 21,994,658 444,303,145
Ceneral and adrniiirative expesies 310,949,719 304,453,839
Marketng and wling espenses 15,287,349 3,831,620
mpaninent of financial zsset 1913138 1,051,885
(344,150,204) |  (319.976,928)
Operating peolit 177,844,852 134,992,117
v income 95086 | 30317808
Other experaw (964,321} 0
Finance conty {45.001.551) (38,470,186)
(54,341,186) (8252.338)
Profit before Income tax and final tax 141,702,246 116470873
Final 1ases - lovees 1576,000) {7,541, 755}
Profst before mcome tax 141,127,196 108,738,084
Priviseon for tacten 41,194.904) | 12235883
Net geolit Sor the year 99,903.292 $6,279.251
75 _.—. -
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BLUE EX LUMITED
FORMERLY UNIVERSAL NETWORK SYSTEM LIMITED)
UNCONSOUDATED STATEMENT OF PROFIT OR LOSS
1015 21024
Rortated
Rupees Rupees
Aovenue - aut
ncome - Couner sod slied MYVCES 656992947 | 142041113
Intermational freight 4ASAGAERS | 823712963
Commaion Incorne A7 679 215 480
1,142,809.511 | 1.166009,356
Cast of revenue (238,130,063} | (906,871,95%)
Grow profa 104,759,448 | 257,157,367
Geooral and 20MMETTATNe OVROnLes 170,802,694 158,955,738
Matheting and seling espentes 7,885.024 5443, 090
Allwance for expeciod crost losses 1,915,136 1051863
(180,600.556) |  (146%916.505)
Operating profit 124,198,502 91,240,062
Other income 7,775,712 22,950,196
SN Mnpiis 964321 :
Powncy s (134%0,77) | (13026954
16,659 380) 9,923,263
Prafit hefore levies and income tax 117,499.206 | 101,164,324
Levies - final te (332,004 | (7343508
Prafit bedore tanation 117,166,302 93,820,608
Tonstton (37,274518) | (18.078.882)
Prefn for the year 29,891,797 75,741,726
%ﬁﬁg
O ey
e
' 5% ,)Q..
& s )
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SHYP GUAL [PRIVATE) LIMITED
STATEMENT OF PROFIT OF LOSS
2024 024
Napees Rigeey
Ouhwery Wnace Income 4,186.30% TATI 24
Coat of sales (1.994.314) (6,643,940}
Gran Profi 151,969 11329
Generst and admiv iU ative expenies (441,797) {330,465)
Opwrating {loss) / pvofit (289,238) a9
Other mecome 249,374 1,804,155
Finance Cost 0 (17%)
2.049,374 1,803,730
Prafht before \evier and tasation 1,760,076 2,226,509
Final 1as « levies 1243,366) {598.279)
Profnt bedore LB 1,516,910 1,628,330
Prowsion for taxation (192 411) 195.499)
Prof after tasation 1,324,497 1,532,231
Universal Freight Systems (Private) Umited
STATEMANT OF PROMT OR LOSS
2025 2004
LE=TN Kupeus
income
Commaasion 1,122,013 67,635,719
Hanaling and othen 155,940,602 124,166,182
17,083,218 151,801,321
Eapengiture
Lominatrative snd general 158081779 149,105,756
Sehing 4026183 Awa
Foanciat Charges 31531178 5642807
(194,535,237 | (178512,83%)
Profit befors taxstion 22,443,978 13,280,140
Tassvan - Current §,508,754 3 450,000
Taeation - Prior 7,213,218 .
153,727,972) 11,852,000}
Profn after tasation 0,716,006 245,14
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6.4. AUDITED ACCOUNTS AS AT 30™ JUNE, 2025

(i) Consolidated

BLRE EX LIMITED
COMSOLIDATED STATESENT DF FINANCIAL POSTTION
AS AT WJNE 390, M5
FF S FE R 4033
Resmied ‘Rt wied
Pt
Bt
ASSTTS
Mun-cuttanl aseds )
Pevperty 2 ECuTi a [ T IIEEW [ ImiFmn|[ e =l
Iremraydsie s 5 234,000,783 TR0 1S 402,
B! ool e imvarls B 55,014,200 5. 00 JLARL IS
Lo beern gty 7 0,311,437 TL 36 B4 16571 85T
LD [T vt i 1L EED 431 100 (P B
m; T} E'mﬁ;
Currend maseis
Frada cearn 8 [ LI NIET |[ LE WL DR [ W Iy
S o e 4,403,109 LR A4 o, 154
Shiort, D (0are B0 SOVS0ET b 50,677,417 LM SR {L.313371
T, [RETh OEOERE PRGNSR 25 0BT e 11 18,109, 094 TH AT A SIS ETY
Tas el (hae e govserment 28,520,807 TAREM AN 0,483,711
Shioit, bern resst ety 1T 2,197 636 ] 58,74 31805098
[ Y T e i i1 £5A.812 141
TATLLIE DR 1 150,967, I0%
EATY AMD LLAENITIES
Bhats capit e and Redsrves
At b it
800, 0N, 00 [ 2T 50000 000 ) oeswanry Whiares: o B [5H-
s=ch 504, 04, D00 Vo0 0. 00 SN 300, 000

Risiassal, nuski vt anel jusied i ahare Cigelal
IFATAN (I 37 AINA00) cesiniy dhanm

of fu. BV each Ry ped o 4

Sl SraSLET #01,338 BEE

Bty SUplE 00 e by Sl et s F, 371,487

Umappersnaind profE

Mo curfmm] Bl O

== g

Deferred 1am tsorines et Ir

Curres? Habebiei

Srachs it (s Sarpalien ik LETERED a1

Liwvers Oebi Miar linniins W L LRLIAF 15,093,171

Srawt dmm Bnancng b \ L'i.l.,l]]'ﬂ-_u'l BT

Smwto o faustion o oL I'H' JHLFE 1LEIN
'.'II.-I]:F.H "'.I'l..'.'!i.l..-ll! GSAITTATY

Conbmpemoiey andl (nes=ikmenis =

TOTAL EQUITY AND LTARELITINS B LD I W 2

The rased ot hom 1 D 43 dorn an soeor g of these paoorsslonied tnanos Exiemes

M '-f;:-'ﬁ"m.l"_--hf- _— “\;I;;M 5
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DLUE EX LIMITED
CONSOLIDATED STATEMENT OF PROFIT OR LOSS
PO THE YEAR ENDED JUNE 30, 2015 e

i034

Restated
Hate B 1T 2 E2 SOy
Revenue - net
Encome - courisl and alfied servioes HTH-I.!'H T2 BS 07
Eribernutanal gt B4 415 248

Lo of nevenue FJ | _W
Groms profit

Genernl amnd sdminisralive expersey

Eil'ﬂil AT

5m%%
4, 05,1

i

N S, 491 419)
Marketyyg and selling eyerses M [u,:ﬂ,!-ua (9,533,620
Alowante for epacted oredit o 5.7 138 (1,05 aﬁ

19,

Operabing profe 177 844 453 124032317
Omher ihome ot 30,23 ]
Other sspense 5 (964,321
Finance ¢osis & 1 BT, N6
Profit before levies and Income @x 141, II&,E,B%
Liswies - el o F..| {576,070) 7041 5]
Profit befors TRation 141,127,196 B0, 735,084
T ool & al, L4 3
Profit for the year 51
Earning par share - basic and diluted n 364 115

The anrs=ses? nobes from L to 43 farm an inlegral part of hete oncorsolidated financlsl slatemeriy.

'Ef-'-'-’z’ﬂ‘.._qf-..,- --l'jl

Pt

. g
F‘i’ﬁ%ﬁ

CHIEF EXECUTIVE OFFICER CHTEF FINANCIAL OFFICER
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BLIME EX LIMITED
CONSOLIDATED STATEMENT OF COMPREWENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2035

1025 D24

Restated

Rupess-
Peol o e ir 29,932,292 B, 379,251
Items that will not to be subsequently reclassified to
profit or loss:
Surphs on revakurtion of peoperty s egquipmend -
Defered tax on propeyty and sgupmse - 719 HB4
Tetal commprabenshee Income for the year 95 932 392 175 224

The arrexed fotes from: 1 e 42 form an etegrel e of these onconsolidated finsncial staesents,

émj% 'ﬁﬁﬁf-ﬁw ol F\E@?\
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CONSOLIDATED STATEMENT OF CHANGES I EQUITY

FOR THE YEAR ENDED JUNE 30, 2028

Batencs s ot June 30 2003
brpact of ressacomery (refer to Note 3.2}

Nt on o Darw 30, J00Y - setsted
ol for the pese - restatid (nfer b note 37}
Cxhr COmpYeneraivie Mo0me - POwaAMION Sapha < Mt

Tramslor of (OVONAGRON W24t 00 IXremertal

Sepraciation - net of Seferscd tox

Rashood revananon supls on Seposx of property wnd
et of efurred lan

Dalance an ot burw 30, J004 - remtatecd

Pyuitt for the year
Other commuhensive incsens

Transfer of revaluation surpibes on mcrementsi
degreciation - net of delerrod tax

Realaed revalustion smrplus on dispossl of
Property and eguipeent - net of deforred tas

Balence 26 at June 30, 2025

bluetd

Totad
50,796, 265
1851299
vy
86,3M.25 86.3029.25:
B83.567.9%9 BS 567,95
a.sann L0527
S5.067.0%5
21,1047 126873 175247200
74,384,300 402335068 3a,181,203 A9, 702,994  1,344577,454
. . . 9,013,393 9,933,793
’ - (5,582,451) 5562451 .

4384300 402338868 0 31221

The amesert ruaes t5m | W 47 tem a exegral part of Owsr Unsressctaes Sroncs sateemrty

é\l._%,...ﬁ -o[

CMIEF FINAMCIAL Of7ICIS
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BLUE EX LIMITED
CONSOLIDATED STATEMENT OF CASH PLOW
FOR THE YEAR ENDED JUME 30, 2005

1825 26324

Restated
Mals Aupem

CASH FLOW FROM OPERATING ACTIVITIES

Profit before kevies and moome (as 141,703 206 114, 579 B7S
Deprecsition - [raperly and etnpenend 51,327,134 Y5 4164498
Dipraxciartuinn - nght of e Sissts 30,508 549 13,940, 000
Mlwanie for sgnetied credit o 1,913,136 1.0, 569
Initerest ederme on leade linbdiy 17,301,553 15, 155,825
Ammartization of tangibies A, 055, 180
Finarcs s b £5,001 951 38470, 1B
Linmealtred gain on foreign ourmency deposi {236, 158) (7,0e05, 70

Lires |/ {gain} on sake of property and egussren ﬁ i?!?ﬁl@
Cash Morari foam operatiog artaitis :

Incresasn in CuETont assots

Trade detits L
St il Supiles
T refund due fram government:
Short tisme loans and acfvances ]
Shor ter deposts and prepayeneita 11 ]
{130, 293 BA3) | L5, 405, MO
145,390, 432 7 003 BT
Increase in Cument llablites
Tradé i other plrpables .} 55 804 AbiE 110, 506, 350
Cash gerseraied frim operafor m I'E.EEJ.'H-

Leswies and irsrome b paid M A
Financea cost paid L] 4. 1SS
Mest caeh genirted from operating adivites i1}

{43,094, 444) {37,352 1)
{30,008,000) {50, 436, 000)
1,833,584 BB 501438
&, 50 140

27825
Pt cancch fiores el )/ genersbed froe ireesting actiibes ﬁ Eu

CASH FLOW FROM FIMANCING ACTIVITIES

|
|
i

]
|
|

Lezso remtal paid 1] (51,343 0:14) {50,538, 693)
S -Amrm 9 5.0,
Pt s flares wrid iy Mg ctvalars.

Mt cecrease in cash and cash eguhaknis (94,743 035) 1,334, 157
Cish and cash equivalents af the beginning of tha year 159,387,053 00,731, 249
Cash and cash equivalents ot the end of the year M [EINTE] 150 87, 052

Thae: el rutes From £ Ao 42 form an infegrad part of e encorinlideted froncel shatements.
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BLUIE EX LIMITED

BLLE EX LIMTTED
NOTES T THE CONSOLIDATED FINAMCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2025

1.

M

mmmdn&m%wmmmmw
Company), 15 whally owned ubsidiary Shyp Gur (Privaie) LenBed and Bs wholly owned subsidiary
Universal Freight Systerms (Privats) Umnited [togsther mefermd to & “the Groug™ and individually as
"Crbug Entites"],
mwwmwuammwmmmwmm
wndder the repealed Companies Ordinance, 1584 {now Compares Act, 201 7). On Februaey 18, 2021 the
iciding Company wits cometed 0 Public Limited™ nder Companies Act, 3017, On December &, 2031,
Ehe Halckig Carmpdny bi=ame Eted an GEM Bakrd of Paklatin Stack Exchange Lavited,

The registeiod offioe of the Moklng Comgey 8 SMested o Dungolow MNa, 5, Dangolore Town, S
Shatwah-e-Fasal, Karachds, Pakistan, 74550, The prancipal activities of the: Molding Compary ane 1o act as
& cangt farwarder, proide domestic and internationsl courier and Sed sendces.

Buring i yesr, the Molding Company piited 8 specisl rsohition I is extra ordinary general mesting
Feiid on on Februaey 20, 2025, [0 incresss |15 ordinary Shaee capital by ssaang 1,000, 000 frissh shirss Iy
vapy of ‘glher than rghls’' msue ssijedt o approsal of Bhe Seouties and Exchangs Commession of
Pakistin. Subssquent to this, on May 16, 2035, the Holdeg Company get the approval of the @ma from
Serurities and Exchange Commission of Pakistan,

Sryp Gurd Private Limited was inoorporaiind &5 & peivate Bmited compaiy in Pakisian on Sephember 14,
HUIT urscer the Companies Ay, MY,

The regetered affice of the Company & skusted o Bungalow No. 3. Bengalere Town, Man Shabrah-e
Fasal, Karachi, Peikstan, 7550 The principal line of bisiness of the company shall be o camy on he
business of pick-up, handing, mosing, shipping ard delivery of il types of goods, articies, comemadities,
partels and malls an gnd by b, land and sea routes, with specisl uee of Information technolagy, and o
provide and camy oot al the ancillary services and scteilies tornectsd therewith such = freight
farsanding, Fanspormton, stevedorng, corga packaging, freight conbrachng, warsholsing, g
pQerts, Shinping noents, Cieaning and forsanding agents and supply chain consuitants,

Uriversal Freight Systems (Private) Limied was inforporated n 1957 & & prvate limited comgusny
wnder the Comparies Ordinance, 15984 [fow the Comparses Act, 2017). The poncipal acipdty of the
cOmpary 15 o act a8 fregit forwerders  and cary on alied seraces. The head office of the Compary s
wiuiated at 50-H, Block &, 7 EL.H.S, Karachl

Statement of compliance

The Group had prsparsd s consofidated finencisl Statements in Borordance with e sccounting amnd
reporing Sandands as appiicable m Pakesian. The acmuniieg and reporting slandsdl applcabie n
Pakisisn compeise of [ntesrabional Francial Reporong Starcerds [([FRSE) soeed by intermational
&coounting Standad Board [1458) and Islsmic Financlal Acoountng Standands (IF45) ssued by Dstaube
of Chartered Accountants of Pakistan [ICAP), as notifed under Companies Act, 04T (the Act) and
provisions of and directives Eaoed e B AT Whese the peovissors of and dinstiives sgued omder
thir Act dif¥er from the IFRSE, the provisions of and Grecthes issund under the At e been Folowmd

bluetd
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T T

Basis ol Maasuremant
Thasses eermolidated irancsl sanemenls have Baen prepaned under the historsal cost ooreention, unless
aitwnvsn menlicned i acoutng polics siabed berein

Presantation and functional cummency

Thesn consolidated firancial staterments are presented in Pakistan Rupes (Rs. [ Rupee) which & (he
Group's functional currency. Amounts presented in the financisl sistements fave been nounded off o
thx nearedt of Be. [ Rupees, unledd othensite stied.

ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of these consciidated fnancal statements in conformity with moounting and reporting
standards requines the management bo make eshmates, judgments and sesimnphions. that affect tha
reported amounts of sty and Kabiities, income and expendes,

It sisa reguires the managerrent o enrose judgmerl in applicabion of #s acoounBing polces. The

estimasies, judgments and associstod assumgiions aw Desed on the management's cuperience and
various otber Tactors thal are befieved to be rassonable under (he croemsiances.

These eftimates and assimptions ane reviewed on an ongaing bask. Reisiors (o sccounting esbimates
&ie recogrised in Bhe piviod iR which the estimals i revised If the revison affecss only Bhat perind, or B
ihe perod of reviskon and future periads if the revesian affects both cunent and future pesods.

In preparng these consolidoted finaccisl Saemerts, the sgnificent  jucdgment made by he
management in Bpphving acoounting policies inchude:

(&) - Curvent and deferred tasation (Nots 17 snd 29)

{b] - Impadrmment (Nots 3.1.1)

(€] - Prosssions, commitmant and contingent labditkes (Mote 1.1.5 amnd 20)

{d] - Deprotiation and amortiration on feed and intangible assets (Nobo 4 ard 5)

Basis of consclidation
{2} Subsidiaries

Subssdaries am off snbEies over which the Group has the poeer o gowen the Srencal and ogerating
policies. fererally sompaniing & sharehalding of more than 50% of the wobing rights. The exiencs
and efiecy of potenial vobng rights TRt are curmently evercsahle or fomerbbie sne considered when
asseasing whether the Groug conirols stk entity. Further, the Groud ais0 considers whither:

- 1 RlE power t0 Sirect the sfvlies of the subcidiries;
= |s expodad bo varable retumns from The subsidianes; and
*  ChSCHERC- FRAITG POl alitres TP Gt b AFTeCT 85 variabs renurns from Dhe Subsadares,

Subsiiaries are Tdly comsoligaied from he date an which conirol s transhemed to e Group, They ore
derecogrsad from the date the control coases. These consolciated financlal statements. include Blue Ex
Lemabese, formerly Univeread Setwork Systerms Limibed, {(the boiding Company| and ail companies shech
deectlly of indirectly controls, benefically owis of holds more than 50% ol the voling securilies. o
ofharwste P pover [ Elecl and apoont rone than S0% of BS dinspoines (e Subsidiatieg)

The financal @ntement. of the Subsdisries heve been oneolideted an & Bne-by-ine hegs Tnaber-
company Fansactions, balsnces, income and expenses on irBMaacions bebwisen group CMpaeEs ane
ehminated. Profits and Iosses (unreaksed) are also slmeamed. Accounbvg polloes of subskiiares pre
onsictent with the policies adopted by the Group.

Whise thi ;wnerghip of & SubSidiery & bes than hundred peccend and therefore, & mah contraling
irnenest (NCT) exisrs, the N & aliocabed its share of e otal comprehersie income of the penod,
even if that rests in & deficn baanoe.

bluetd
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B e el R IERTD L eked

(b} Transactiong snd non-contnoding intersts

The Croug Enaads Dransactions with mon-combraling inberesis thal do nal eyl o oss ol contndl 8s
tansactions. with squify ovwners of the Gpup. The diference bebesen fae walue of any consicernbion
paid and the neleant shane aoquined of the carmying value of net soeets of a cubsidiary i recorded in
equity. Gains o ks on dispossl to nor-controlling intenssils are slse reconded i egquity.
[£] Bargan Purehats R
Where ah atfuirer will make & bsmgun punchase, which 12 8 bosresie combsmatian i which F the net
vahed of identifiable bSseld ard babiitses Bl i SOpaestion (b ewopeds the qum ol the consaceratnon
{ransierned, the smount of non-controling inmerest in Bhe aoquiree, and the falr valos of equity inlerest
in the acnuires held previously By the FHolding Company, the scguirer shall recognise the memess amount
5 barpain purchase Gain 0 profit o kes on the scquisition date.

3 INITIAL APPLICATION OF A STANDARD, AMEMDMENT OF AN INTERPRETATION TO AN
EXISTING STAMDARD
Amandments to published scoounting and reporting standards which are efactive for the
ynar snded June 30, 2025
Thiere are certssn amendments and inerpretations o the aorouniing ard reporting standands which ane
mandsiney for the Grour's annual socounging period which began an July 1, 2004, Howsewer, these do
ol have nny significant impact on Bhe Group's Francisl ststements sicept a8 disciosed in nobe 1.1
s Francial seemania.

Standards, amendments io published sccounting and reporting standards and
interpretations that are not yet effective and have not been early sdopied by the Group

The foliowing new sfandands, amendments @ published accounting and reporting standards and

wter preatian.

Effective Date

Standard or Interpretation “"‘"‘III"::
after)

RS Tard . Amendments to cassdfication and messurement
of financial srstnaments - amendments (o IS OF and IFRS 09 January 00, 2008

FRS 7 ared Comiyacts referencing nahure - dependent seciricty Iy 01, 2006
Ak 21 The efects of changess in Poren eerFfange rabed Amerdmenis:

Lack of Exchangeability laraary i1, 200%
FRS 1, 7,9, 10 Annual imgrovements o [FRUS aoounting standands
and 145 7 Innusry OF, 300
[FR% 51 Gemeral requirernents. for dischosure of sustameelity - relabed

firarcial informaticon, July 03, 2037
IFRS 52 CHrvate - relten discosune uly 01, 2027

The abowe standards, amendmets b approved sceounting stendands snd merpretabons ane motl ey
0 have any Msleral wmpact on 1he Group’s hnancs stalomeants,

Ocher than the sforecsid slandands, intepretations snd amendments, Intemational Accountrg
Smndards Boand (1ASE] had sn e the faliowing standands and inberprefafion, which hined nof besn
nobfied ically or declpred esempt by the Securities snd Exchange Commission of Palsstan [SECP) as ot
June 30, M5;

RS 1 - Firsd-1ime Adoption of intemational Financial Reporting Standards

EFRIC 12 - Servite Contesdion Anmangement

EFRS 18 - Presentation snd Discionres in Finanoal Stalements

MRS 10 - Subssiares wilfoul Public Accourtability: Disckosuness
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31 MATERIAL ACCOUNTING POLICIES INFORMATION

31.1.1 Fized eedets
Property and
These png ealisly recognised ot cost ond sobseguently cormed S0 revaslued amourt less subasiuent
wramlated geprecation and aoouratsted impaemnent kosses, ¥ any, Depreciation & cherged in
siatement of profit or ioss appleing the educing belancs method at the rates specfied in the relevant
rke. Depreciation on addibors i changed from the month at which asset & rvalable for use and on
dieposals na charge fof the month i which aeel dsposed. Depreciabon i charged o shabenwent of
profit of kess appking reducng balanoe methad 82 the rate rrentioned in nobe 4.

Normal Fepars and manbonance are chaged o skaternent of profit o e when inourred. Mo

renewal and iImprosements F any ame capitalned wien B 5 peobable that respective Fubure sconaemic
Bt will Ao EO Bhe Gros,

& [bom of Faer mssets & derecognized upon disposal ar when no future ecorome benelits are expected
froen ks e or dsposal. Gains and losses on depossls are determined by comparing proceeds with
camying Emount of nelevend astets, These ane incuded in the statement of profit or los.

Intangibis assels

intangibie assets cther than goodwill are stabed at cost lkess acoumulated amortiralon and accumulsted
impsrment loses, I dy.

Goodwill B stated st oot less socumulatesd impairment lostes, If any, & thew weful (e & indefinite and
arg lested for impairment annually. For other intengibles, smortiestion is charged to the @atement. al
profif o ks appling the straght ine metfod, whenelyy, the cost of intangible asset is wiiten of over
is el sconceree e,

The amortization rate of the intangible aisets sre stobed in note S 1o hese conscldated finsndal
snternents. Full smanth's amorizabon B charged 6 the month of sddtion vwhen e a5 s nvalabls for
use, wherpas, amoriization on dsposals & charged upin the MOonTh in which the disposal Takes place.

Capital work-in-progress

Capfial work-in-progness, il afy, = steted af cost (less impairment kosses, i ary) and nepresents
expendifure on Mkl sesits o the course of constrochon and insmiiston and achances for cogstal
expendiure. Trarsiers e made 1o reisvant operating (eed acseis when e assets pre avaidnble for
intended L.

Impairment Tre
Group sbseses of sach repoding dafe whither there 4 sy indicelion that operstng feed msete msy
b impaired. 1T such ndication exsts, the camying amooni of Suh oSsets are reviesed i BSSEES
wehethar they a0 rocomded i axcess of ther reooverable smount, Where carrying wvolues oceed the
respectiye recoverable amounts, assets are waltten down B their recaverable amounts and the resuslting
impairment charge: i retognined in the statement of profit or koss. The recowestable smourd of propesty
el enquiprest & Ehe greates of i e bess coat 1o sel Bnd value in se

Surplus on revalustion on property snd eguipment

A revisluation surplus |8 recomded in the statement of other comprehensve intome: and credited (o the
sspel revalustion surplos in squity. Howeser, b0 the exient that i neverses 8 revaluation defict of the
sarne gamel previously recognised i e statement of profit or ioss, the increase & recogrised in the
smbernent of profit or less. & revaluation defiot i recognised i the statement of profit or loss, et 1o

the exbend thal it olfsets an auting Rapius on the same set recognised in the asset revaluation
&n areual Erassler from the acsel revaiaation surplus o unappropriahed profit is msde for the Gference

betwaisen depredation based on the revaiued camying amount of Bhe avest and depreciation besed on
thie ssser's onginal cost. Additonally, sotumeisted depreciation € ol the revaiuson dite 5 elirminadesd
NSt The gross carrying amount of e sel gad the et amourt & restafed o Be revalued amoust
of the asset. Upon disposal, any revalustion suorpius relaling to the partioder asset being sold is
rafermed t0 unappropriated profil.
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3.1.2 TFRS 9 - Financisl instromants
Francial acsets and francial Habilties we recognired whon the Groop Decomes 8 parly 1o e
cortrachunl provedens of the instnements. The Group denscoghisess & Ardncisl ssset or o portion of
financisl assel wien, and anly wiven, e Group ooses control of the confraciual fghls iFed comprise
the Ninaveisl meset of porion of fmancal el

A fmancial liabiity or pary of finarcial kabiley & derscngnizes from the bafarce shwet when, and oy
whien, It I8 intinguiched Le. when the oblipaton specifled in the contract & decharged, cancellsd of
e

Aryy galn or koss on the recognition or de-necogniticn of the finsncial sssits and financal Rabllie: &
taken ko the ststement of profil o los s other comprefersive noome.

Financlal assots
Classification

The Gieeip clessifies iy financial zssets ab falr value Bwough profit or loss [FYTPL), The classification
depends an he business model n which the financal aseet B managed and s oontrachual cash flowa.
The management delsrrmines the appropriste clsscficaion of i hrencsl st af initial necogRition
and It evitudtes his cassHicalion on & reguiar s

Financial asset st fair value through profit or loss
bt investment

Dishic irvnsiimnienis AT does nol qualfy for monsurement ol edher amorted oost o PVOICT are classified
s frmncial asset ot Tair value tvough profit or loss.

Equity invvestmant

Equity mesirments that ane held for tracing, and oquity meestments for which the enbity has not slecied

o recognize fislr value gains and losses through other comprehienha incoms are clissified & financy
Esest o flr vl Heough profit o inss.

Allowance for expected credit loss | provisions)

The (emaap rmecogreses loss allowanoes for Eapecied CredlE Losses [ECLS) inoimspect of finarcial assets.
Whien delermining whether the fredie risk of & Arancal stest has incréssed significartly since intlsl
recogniticn and whan eslimating BCLE, e Group uses & simplfied apomasch 10 contider peasoraig and
supnorinbln information that B relsant and avaldabie withoot unduee oot or offort

The Group consders & Anancal ssset in defsull when contracissl payments aee past due ower the
Bgreed credit terns. This indudes bolh guartiative and quaktative informaton and analhyss, based an
e Group's histonoal eegperience oF Mo credit Iosses ove past yeaes and informed cradl Foosumeni
and inchaling forssed-looking information. Howeser, in cerfain cases, the Group may S0 (onsider @
financial stsef to be in defaull when nfomal or sxternal information indicaes that the Group & usilody
o receve fhe oolstanding conbractusl amounts i ful before Dsking into Btcount any  credi
enhanoements bk by the Grop.

Gich pasely 5re weiblen off when thise (8 o reesonable sapectation of recovery.

Proisce are revievesd ot sach Beance shaet and adiusied o reflect The Curment Dest esmmes.
Financial [iabilities

Offsetting of financial assets and lkabilitles

Francal Exests and financal lishifies are offset when the Groop Bad & legally enforceable right B
st the reoDgniEed amounts and intends sther to sette these on net bass o (o malne the assets and
sritie the labiltes sarufanecishy.

The iegally enforceable rghl must nol be conbngent on fulure evenls and must be enforoeabile in
normal ourse of Basiness and i the event of delault, iInoiency or winding up of the Gioup or the
CrurlErperties.
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Stores and supplbes

Store snd Supplies induding paciagng rmatenals sre valued af the swersge cosl of purchass BT eadh
perod end, 1bems in Danst are valusd ot cost comprEing ipvoioe value phe othe charpes incured
thetpon.

Cash and cash equivalents
iCash and cash eguivalents are Crmied 0 ihe balence sheet St cosh and indlode cash (n hamd, o0 bank

and short temn highly liquid investments that ane readily avadable convertible fo known amounis of
cash, For the porpese of cash flow statement, cish and cish equivalents inchade bark balances
nchuding stort-temm depasits net of book cverdrall, i any,

Fair valus measuramant
Fair valkse s the price that, would be necehaesd bo sefl an sset of pasd to transfer o Sabdity in an orderly
transacton bebwesn macke! participanks o the mbrremrs date.

The fair waluse of &n assot o @ lablity = messgned using the assumpbions thel market pariopents would
e wheen pricing the st or Aabilty, sscuming that market participants act in thedr soonomic best
nerest. The fair value for finarcial instruments traded in solive markets al the meporting date 5 beded
on thesr gt prics, wilhoud &5y deductiss for transaction cosls.

For all ceher financial Fvstruments rot raded In an ective market, the far value is debermined by wmng
vishastion echnigues deemesd to be approgeiale 6 the croumatances. Valuation techniques include the
market ppproach [Le. using recent anm's length merket rardactions sdusted s necessary and
refierence to the curmes markel valee of Bnother msTrument that = sobstantially e same) and e
oo appmiach (Le, dscourted cash fiow analyss making &= much use of sepiiable and suppoiabie
market dats as postible].

Al aszets and labiines for which e vailos i mersured or disclosed in thess comsplidaies framaal
slatements are categorized within the falr value herachy, descrited s foliows, baced on the oveest
=l inpud that B skanificant Bo the fak valae

Lewel 12 Quoted (unadisied] mafost prices in active markets for denpoal aoses or Rabdlities that the
Group can acoess o mpasuremend date.

Lewel 3 Imputs ather than guoted prices inchided in level § that are observabie for the soust or
Rability, sther directly (Le kS prices) o bdeectly (L& derved fram prcss).

Ll 3: bnpuits for Ehe esseds or Bsbilty that are not besed on oEservable maros dats [ohservable
it

The Growup recognizes rariders botweon levels of the fair value hiesarchy 8f the end of the repobing
el cluring wiich the chamge oo,

Taxation

Cusrrsnt taxation

Povision for curent tanabicn B Bassd on tamshle inrores o the current rakes of taxation afte
Covsicleting Lan cresis and rebates available, if ooy,

Deferred taxation

Deferred an & recognited using the balance sheet Babilby method, provielieg fof all Esmpocary
differenoes Betvween The arrying amourds of asseis and Eabisbes for firancial ieporting pumoses and
the arrownis wsed for Gasation puerposes. Deferved tas & messaned at the tax rates that ane eqgecied o
be spolied In the temporary Sferences when thisy revesse, beted on the s thal hive enactsd or
Esiartvely enachnd By the reporting e

A delorned b sised = remgrited B the exdent that | & probable that futiee toadde profits vill be
Evalable against which temporeny difference can be ubilized. Defered ta sssets bne reviewsd 8t each
reporting dsts and are neduced o the exend that © & no longes probaibke that the relsted [y Dengfi
will b PEiped.

bluetd
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Lewies

Taw chamged wunder Income Tax Ondinance, 2001 which & not baeed on ‘taable income or sy amoint
paid | prplble i enoeis of the calculaBon based on Mashis noome oF &y i B whch E nol
adjistne ageinsl Noture InCome I Aahity =5 Classifes 85 vy in e satement of profit or s and
it comgretmnse income 38 these levies fall under the scope of IFRIC 117145 37,

impairment of non-fimancial asssis other than eperating flaed ssssty

The Group Stewmes of sach reéporiing dile whother there @& &n indication thal an el may be
impaired. 1T ary ndecalion sy, or when annusl Impsrmend tesiing for an asset is oguined, the Group
estimaies the smset's recowverable smount, An aeset's recoverable amound i the higher of an assets fair
valo bess costs to sell and R vales N use. Whens the camying Emount of Bn el excesds
recOverkis Enounl, he ssse = considered impadred and £ written down o I8 redoeerabls amounl
In assessing walue in use, e estimaned fubure cash (lows are disconinied Ao Peir present valse using &
pre-tax decount rate thal refiecs current marikel assewaments of the time value of money e the risks
spedific tn e saed. The fidr value e ool bo sl caloulstion B based on eeslable dits from binding
Laled irBRERChend, Donduchad Bt aiE'S length, For Simdlls Bicets o pbsonsabes madkel orices lesa
incremortal costs o sell of the assel.

In determining Tair wioe e oosls ko s, the reoent manet rassaions are Eken inlo sotount. I Ao
sxch brarsactions can be idenbfied, an appropriste wekistion model 5 used. These kulatons are
corroborated by valustion muliphes, quoted share prices for publidy traded companies o offeer Tair
vl ndicaton.

[nEngike pssely with indefinity ueful bves ore sied for impairment annualy Bl year end ether
indivichanily or st comulative group level as appropriste, and when cicumsiancess indote that the
carmying walae may be impaited.

For such Eeeefs. &0 pspsseneni ® masde B ench reptriing Gate o io wheiher heee B any indication that
previnusly recognised impaFTent 0556 May fO IDnDer st of may Five Secheased. 1T such indicaticn
eusds, the Group estmates the asset’s mecowstakis amourt,

A provioushy retognesnd iraarment ioss i revensed anly if thene has been o change in the assumplions
vesd o determing the asset’s reCovershis amount sirce the st impament o was recognissd. The
reverial [ limfted 50 thal the camying amowrt of the ssset does not exteed it recoverable smount, nor
o] itve cannying amount Bhal vweould hene been determrined, et of depreciation, had no impainrment
ioss benn mpoognesed for thee sset in prior vears. Such reverssd & mcognissd in the profit o loss

Rolated party transactions

Refated parfies comprses of majer shorsholders, sssodsied companies with of without comman
dirgctorship, ofhir COMpanies wilh Oomman dredorhip, Srecors of he Group, Ky mansgemen
peesornel and their ciose faenily memibers. The Geoop continues B0 luree & podey whoteby ERnsactions
with reisted partied ae endered inlo; & commercal e, apgeoved polcy o & rale agresd under a
il ey A AT TS ATl

Ky managomeeTl personeel ane 1hose persans having authoeity and responsibility for planning, dnscbing
il contraling e pothilied of the Group. The Group condiders s Chiel Bxerulive Oifficer, Chiel
Finencial Oficer, Chisf Skrstegy OMicer, Group Secretary ond depertmentsl hesds o be B key
manSGEmEn] persormel.

Contingent Babilities

B contingeni labd®y is disclosed when the Group has & possible chigation a5 a result of past events,
whnee pusience will be confamisd only By 1ise socurmence o norrocoeTence, of pre or mone UncerLan
fubure everts not wholly within the control of the Groug; or the Group fes & presend legal or
cormtructive abdgation thal srises fem pas events, Bl it B not probabie el sn outliow of resounoes
embodying sonomic enefils will be required (o seitle the obimaion, o the anourt of the ohigaben
et be messsied with sufficent reliability,

bluetd
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3.1.10 Staff retirement benefits
The Group operates & difined contrinbon plan (Le recogrited provident fund schéme) for 8 &3
permanert employees. Egual monihly contributions af the e of B 1% of the base salary are made 1o
the fund, both by ihe Grou and iy IS emplopees. The asssts of (he lung are held separstely noer the
covired of the Trusiees.
Comiributiont mads by he Group ae chaged o statement of profit o locs and offer comprehenshe
income: for the year

3.1.11 Leases
Leases e recognieed as Right-of-use (Roll) asset snd 8 lease lehlity of the ease commercoment dabe
metept four ghart term or Iow vishee e
Thae rightt of use ascit i intlaly messured af oo, and subosquently &t ot less any sccumuisted
depreciabion and sicumulsied imgarment kates, snd adjosted for certain re-measunesnents of he e
liatuiny. Depreciaton & charged on streght line nisis over the shorber of The lease term or the wselul iife
of tha seet. Wi (Fe cwnership of he ascet ramsders 1o the Group ol the end of e lease term o iF

the cost of the seset reflects that the Group will exeross the purchase ophion, deprecialion & charged
ot thie isedid [ of st

The hease Rebilly bs irislly messuned & the presend value of e lease paymenis that are nol pold ol
e commencemenl date, dstounied using the intenest rabe implc® in the idase o, if that rabe carmnol
e reacily ditermined, the Group’s iIncnementsl bommosing rabe.

Thee hease lahiity ki sohsenuently Pcrassed By The interest oot on (e bease Babiley and decreased by
lnire payment made. 1 B re-messeed when there 5 3 chunge in hure lnsie pments arising from a
change in & index of rale, 8 change in the estimate of the amowrl espected 1o be payable wnder &
rissifiual v guanantis, of B Bpprogriale, cRanged i the adsecsment Of whther B purchass o
EeiErEon Opion S reasonably cerain 1o be ewencised of & femination option s reasonably CeTtan not
Ity be emercised,

Payments hssociated wilh shor-lerm lastes, with & leide berm of 12 months or leis, and lesses of k-
vEkie ASSETS fre recogRimed on 3 Sraight-ne bass B an expenss in e staement of prafit or los,

3.1.12 Foreign carmancy ransactions
Transactions in foregn currencisy sre translated into Pakisten Bupes [ibe funttionsl curenty) wsing the
wchange rales prevaibng of mhe dete Of ronshctions. Monelhry aseals and fabdiies denominabed i
fcemign currencies ane ransiabed inle FER using the exchange rale at the mporting dale. Fommgn
exichange gains and lostes resulting from the seifiement of such rarsactions and from the rarsiations
of manetsry assets and Rabilties denominsted in forsign currencies ane recognized in the statement ol
profit of loss and olFer ComprEhensive incoime.

1.1.13 Revenue Recognition

Risverap 5 recognined 8b 8 poinl in Bene, when the Group salisfes performanoe abligaions by
trarscfuring services (D 85 cusinrwrs oF an amount that reflects the consideraiion o wihich B Group
enpects bo be enbilied in encharge for Hthoss senices.

~Ciourier, conga and alled servioess’ revenue s ecoenioed whan the Evoecs 15 raised L when the
possesiion of consigrement i bl and scanned on the Holding Compaeny's Tacility.

<Comimission income i necognized on sicrual bass.

-Profit on bark balsnces sre recognized on @ Bme proportion bass on the princgsl smount. cutssanding
aid &t the applcable rabs.
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1.1.14 Reclassification of pricr year presentation
Cestam priey yoor senounts have been mclessified for comcistency with [he curend yoar presemiaion,
Thiest rechissificabons Fsd no effecd on tPe feported resulls of operaton.

11  Prior poriod sdjustmaent
in preceding year, e Holding Compamy's delerred e Habiy wos undersisied dus b Srees n
caluiating deferred 2 on the short Term westment and swpius on revakuation of property and

equipment. Alen shoil torm depocits, prepeymants and advance Bax was undevstabed  coe 1o an e in
recording inpul wales . During curnent pear, same has been rectified and restated in scordance with

The summarized sijusiments below represent The quantitave impact of these erors, which Rave besn
nduressed by restabing (he compaeative figures in these consalichsled Nnancisl Satemess.

Restates
fnancial  priorperind L

Aupees
Effects of prior pariod srvor on consalidaied Mesncial
statoments for the yosr ended June 50, 2024
Restatement in consslidsted viatemend of Rnancial potition
+ Short term depralls, prepymants ord dvince P T M 1T MIELES RG240 820
+ [l b Rl - ret L L LTT 575 T3 B0
Hestatement in comclidated ytatement of profat or loss
. Provem for taxtin EEHEM  ISTRMYN N
- Cout of iaiey Q52 o e (4022060 Sod ETL9E
Effecis of prioe period sreae on censalidwied stxbemen of
financial siatements for the yeer snded Jurw 30, 23023
Bestaterment bn conolidated viatement of finsncial poition
« Gl DT OE0AEn, JFTRRTHRDE. B0 SNTE PO D T1L574 07 091,91 51505 611
+ Dfermed s ishltes - net i N A 1.957, 550 LE 3K 4T3

- Unaoopristed ot IS SN IS MR
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4 PEOPERTY AMD ECRUPHENT
Dy e T iﬂl:: and VeRivies ¥iin W¥ehici Tat
irepr - squipart

Tast

Baiance = W Jaiv 00, B FRLEMOLL HALLOR A e NIEL T oRan R 158 1% S0WI0, e 61, 934,17

ucinan s 1m | =a7 o a7 LR FR ] ELETRGE * 41,000 WL ML TN EER

Bui T ik Phrl af Wi e 2 X0 T9T 08 A L el e, G, Sl . T el

Trashy dmam maes B owre L 1,41 0,500 * (TR 4N 0

Trisruifie F06T) Oumali] N0 bl ] {401 N 1AL COL0GES

[Lh= T | W5 AT, L . | HRLATT) (AT, 111,43 0| ; {RE A5 50E | P AR

e . S A T M 1 T B z

Baianre o iy 38, AT &0 R30I T1.FI4 WY B35 a0 A1 R R4 SLILGEF 1R WD, e REER PR LR

R LTI GEY Lhkin s IR LT L2 Y- T M ik oba - = LEE TR

Trarafar from s oerey w A RaR a0

[

Balanre a5 & Jurs 30, IS

Mo melan p draiwe it

Bakiien b il 21, D021 L AE- T L8 =KD LR ] b ETE B F- - KliL] 12358 [FETE,- ] [Pl L

Chirge i ' sl AT #T LMLIT L R ] LBl kkE 0¥ 1N 1.6 M. 14T HIETEE L |

Tramdlin S i I i T EE ] =LA

T r sl L1387 BRAY ) IR Iqal IllEEI + (REIREET IJJ..HIF

Balarws a @ e 0, Xi28 12 1F], T13 (AR L1 SN i L 14 THL J151 [P LR =q] LD -

Badaree s o Sy Tl W4 (FREIN ] ALBSEALY 23,544 3% o6, . Sei 1 1d. Fi1 Fié Ll (LAEL.082) P 0. T

Charg o e i 457108 1,804 a0l EeLEEE I._-m 1L.1AT5%F 19,0L1 11T 7,404 BB

O, daprsish

Balinge it Jurs M0 200%
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43 Revaluabion of progerty, plant and squipment was left Cemied oul &5 b Juse 30, JOM By Mis
Faneater Property Valuers snd Surveyors (Privabe) Umiked (Wakeer on e spprover list of Pakistan
Barding Asscoumbon) on e Base of (s professional sesesirninl of preden] marke vales based on
ther methodology for estimating the cost of Raad assets of serslar naburs and size, keeping in view e
current condition. The revalustion rerdbted in 8 sephus on revalpation smounting 10 Rs. 58587 millon
which wits Incorpocated in the bodks. of the Company &5 & June %, 2034

Th carrying arount of the asefs ps af June 30, J25, ¢ e sald sosels ko been caered 8 histoncal
cond wntuild hae bewr Rs. 112,314,758 (2024 Bs. 113,875, 358),

A3 Forced sske valoes of the assets under Wevakistion', based on the |ates vahustion caried ool &5 ot

Jure 3, 2004 by Mz Farwaier Property Valuers and Surveyoes (Prvate] Lieniied, an indepenent
valeT, ane ay folkos

5 Mo, Class of assets L
1 Compisters and scoeesnies 14,747,359
2 Furnifitine, fdises and Mzings 15,587, 750
3 CFfice and slecirical equipement 18,319,579
4 Vehice 48,602,912
-1 Lsazehald improvesnent AT EI8 67D
—1SL096.173
1028 12024
Nk ""—"""""'"’“—"H"'H"—
5 INTANGIELE ASSETS
Colffwan= g1 1148501426 93 409,324
Soffwine undes deveinprment I 100 ¥R ISF _ SHIM 093
214,819,783 191,781,346
51 T
Dgmareg "ﬁl Dimpesal  Clowing | Cipening EEE Dispasal  Climing | Beskrvalus e %
Gofenre | WESNIOM  DAIAE LOLIST AN | R9LER & WAAE LTI | psTAs AP
= T
Dpesny o Dimsassl  (lowmg | Opesing iﬁ#_ Ooming | Beclvalue Ktz
Yuwhe L.
oty | TONL00D  ALANUED MO0 | LT 40 EMLEN | GlAmEM SETS
1025 1024
5.2 Spofvwars snder development e
Opening 98,374,022 31 558 003
Addsions 30,006,000 50 458, 00
Transhes [IM091668) (45600000}

=8I . Alaiiles
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Bl EX UWITED

The Earrying amaunts of Aght-of-use assels recognieed and movernent during the year 588 Toliow:

Met carrying valus basis

Ohpering reet ook valee July 01, 20073
Addiion: dunng the pesiod
Deprocation chorge Tor the yoor
Disposal durng the pericd
Trarsfor 1o owead during the year
Acrumuited depreciBion on daposal
Closing mest Bock wiake Mo 30, 2024
Addion: doring the perod
Deprecition charge Tor the yadr
Tranefisr 1o Swred durng the year
Acrumisstend deprecistion on tramfier
Clesing net ook value Juse 30, 2025

Depreciation rate { %)
Gross carrying valus bacis
Cont

Acoumusiegd depreciabion

T rensher to owred during the year
Nt book valus Juna 10, 2025

LONG TERM DEPDSITS

This represents amount of USD 5,000 deposted with Internabions Bonded Couriers IRt The amowrd &

Rental
Vehicles Puitinn Total
e Rupses}—
5, 129,676 17,551,480 22,803,1%
. 48,541,574 48,841,574
{644,143 (ER20,080) (23,940,000
(60, M0, 210) {60, 7EK 210
{ o, S0, 001} . 2, 500, 00T
954,530 &0, 700,210 61,654,799
3,940,061 43,006,175 36,036,717
2 36,513,803 36,513,603
(220,508)  (24,295,510) (24,516,018)
(4,848,000) - {4,848,000)
2,128,443 - 2,128,443
—— ——— LA JEE S5 318 68
15% 0%
4848000 117,187,859 123,015,559
(2,128,443) (61,873,291) (64,001,734)
- (2,719,557
— S5 318 TEE 55314 368
2025 2024
Wote Rupess-
161,653 61,651
7,572,154 7,15, 154
71 a 1,390,000

b | 12,377,580 12, 158 D00

20,311,427 21,0656 B4 7

refuncind [y InteErmatons Bonded Courlers,Ine durmng he: year June 30, 2025

This includes depost with Amenes LLE USD 40,000/ revaleed at closing swchange raie of s

JEI TEARSD,

bluetd
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BLLIE EX LINWTED
2025 1014
MNota e e R L
LONG TERM INVESTHMENTS
Long ierm iervestements - in TDR § years ai 15, 789 505 21862 2]

= A5TE9.008 il

This: represents profits on term deposit. recept with mankup rate from B.50% o D050 (2004
E5.60%, b0 .5%) per anmum.

1028 1914

Mot bt 11 o TEEEEREY
TRADE DEBTS ~ Unsscured
Trade debls - unsecursd 81 1,185 614,015 1,175 400,457
Alioveances fior sopechied oedlt Iowses 82 =
1

The aging af ecsvabies Bs & reporiing daée K
s follows:
Fasitier DSt doss or mgined 234, 538, 669 T 1T e
Past due Bt ot empased
i = 30 claryn 150,350,241 157,363,915
3 - 50 days 44,657 942 43,511,804
Mo than 50 days — S5067.15) = 1S M7AIE

L85 614,008 117500437
Mewsmmert in sldvwsnce lor expecied credil
losaas w as follows;
Cipsening Dalarce 7,958,232 506,50
Chamé fiof the yoat 1,913 136 1051 859
Citang balance 9,871,368 7,958 212
SHORT TERM LOANS AND ADVANCES -
unsecuned,
Considered good
Esmifiryiazy 10.1 6,aG 007 £.069.9173
Exprarings . 1,235,501
Adlv e agRrst STy e [ 43,731,430 10,965 892

CEhery - 3
— 17—
isa and are necovened on monthly besis from stalf satary,

This includes an ahmance paid o PCS Logstxs (Privace) Lmited of Rs, L2 milion for the purpose of
e markel oufreach in Eorope and North &America trough collsbonation with infernabonal Courier
and express sgences. A4 per the dgreement, § PCS Logistcs, (Private) Limited is not ablé to underake
much colaboritong N e agresd dale, he company Wil cheme interesl B the rate of Kibor s
2 5%, Since, no iuch collsboration wak made w2 far as of June 30, 3005, an amcurnt of Bs 119 millian
is revognived a3 ol

bluetd
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12025 id034
Blestatid
Mote e B R - e
11 SHOAT TERM DEPOSITS, PREPAYMENTS

AND ADVANCE TAX
Bark guamniss margin 2,928 363 2828567
Ecorued inberest 326,370 B5H,3TH
Prepayments 7,145 237 6,064, 518
Advance tax

~Ircome tis 26,004,729 33651250

-Sales K 41,734 306 38,057,313

12 SHORT TERM INVESTMENT
121 Fair valus through profit or loss

Hiatusd Funds
Dpening Halsrce 41,258,740 42,809, 20
Sdditiors bo ratual funds 16,512,782 LT 380,000
Linrnalised gair an remkintion of Festmont 1,370,445 6,565,830
Dl of imvestmenis (56,842,331} { 136, 458 188)
Chosing Balante 1210 J'_IH?,I.‘III- 41,256 740
1211 Huwtuasl fund certificates
3038 | 303+ T 3eas | aoaa T | 2028 1024
| Mumberof Units | Unitprics e A
2043500 156 5L 5047 S0.4T MCB - Paliswn cash L,B31.318 915 7E
N fun
5, TRE.TT . 102.31 MCH - Cash 591,925
maragEsed ootimie
402877 940019 10023 100,00 Faysai Isami Cash 403,791 20,940,049
Fund
- MUSILIN 11155 1005 Faysal Money Market - L134,418
Furdl
BT IT FLOdE 14 10148 10036 UL Ligudky M 98,173 1.146,670
Furd{ LLPF)

LFle3  GLMNCS  100.48 100.0% UOL Akdmees: 1o 1FL432 135, 80
Camh Pien
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BLUE EX UMITED
2028 2024
Mote ..-_..-..m-—.—-—-.
CASH AND BANK BALANCES
Cash in hand 4,694,025 5,372,422
Cash at bank
* i current acoount 50,336,145 77,418,254
« In saving account 132 7,31 1 35 636
118,130.31

These carry miarup rates ranging from 2.50% to 15.00% {2024: 14.00% 1o 20. 50%) pér annum

ISSUED, SUBSCRIBED AND PAID UP CAPITAL
2025 024 2028 2024

~+Number of shares--- stereee e RUPOCY s e ee
27428430 27,428,430 Ordinary shares of Rs.
A, 10 con fuy st i 274,284,300 274,284,300
canh
—LABAR T ORW —TAII0 _ TRINI0

14.1 Al ordinary shares rank equady with regard o residudl assets of the Group. Ordinary shareholders are

eriitind 10 recerve all distributions Induding dividends and other entitiernents in the form of bonus and
nght shares &% and when declired by the Group. Voting and othes rights are In proportion 2o the
uirehoiding.

2025 2024

Restated
ceeeeee - RUPOES e
15 SURPLUS ON REVALUATION OF PROPERTY AND
EQUIPMENT
Babnce s of July 01, 24,264,311 |
Rovalation surphs 135,166,154

Tramsfor of mvalaton surpus on noemental
deprechtion

Trarsfer of revabaton supius on deposal of property
and equpment

Balance as of Jurw 30,

Movement in related deferred tax liability

Babnoe s of July 01,

Tax effect on revalation surpls

Tax effect on ncremental depreciRtion transfermed 1o
retaned sarmngs

Tax effect on deposal of propesty and equpment on
revalsation suphus

Batence &3 of June 30, 13,142,178) (15,984,917)

Balance at end of the year - net of deferred tax 31,221 482 38 181 292

15,1 The sumplus on revalustion of property and equipment s not svadable for dstribution 10 the

shareholders in accordance with section 241 of the Companies Act, 2017,

bluetd
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17

1611

DEFERRED TAX LIABILITIES / (ASSTES) -

Defarred tax llabilities on taxable

temporary differences:

+ Property and equpment

~ nght of use astets

- srphus on revaiuation of property and equgpment
- sivort termn inwestment

Deferred tax assets on deductible

- mase labdites
- Mllowance foe expected cradit ksses

BLUE EX UMITED

20235 2024
rereree e RUPOCE e

40,597 808 31,128,237

27 S1
52

82,392,527 28,338 820

36,513,603 B9.04L 574

17,301,553 15,155,826

Restated

crmer e RUPRES e
11,154,818 11,517,958
16,041,138 13,350,509
13,142,178 15,984,917
839 4,025
40,338,973 40,857,908
(18,396,042) (14,742,553
(21,258,739) (17,050,480)

—12000208 23806920
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BLUE EX LisITLD
1028 A
Mote RUp gl —=ce===
1§ TRADE AND OTHER PAYTABLES

Trade crisditors 484,345,554 434 913,540
Aorriaied IBbikthes 118, 517175 LG 018, P46
Socunty doposs paryabie 1,134,952 &4.134 952
Incomme tox parynbie 141,465 1518 505
Sales taw papabie 250,768 217 1
Cners L1016, 383

— LTI
606,406,597 550,600,131

19 SHORT TERM FINANCING

——— Qi— Y p— 178
L

191
The facility for bt tetm running firsnce i avalabie from the frsncal sttt smourtng bo Rs

12100 milbory (2024: 121.00 milioh]. The e of mafkip S 3 monins kibor + 5.0% ond 3 manth
ki «+ L5% (2024; 3 months kibor + 3.0% and 3 month kibor + 15% [L.This is securnd by fiest
morigage igpon Enmovatie properties and  hypothecation of currenl and futiee movable ety of
it Group, inchadisd, ool defits and Nvestmenis.

20 CONTINGENCIES AND COMMITMENTS

0.1 Contingencies
Thewe are na conbirgenicas as af June 30, 2025 (04 Nil}

20,2 Cammitmenis

H0.L1 Inesanoe guraniees on behalf of Group gven o IATA by IATA suthonsed Insurance Company
amouting 1o Ws. 20,60 million [2034: RE. 27750 millian).

20,23 Corporats Guarariess geven by the Group in faveur of Ry Jional [Privets] Limitsd sggregating o Rs,
TR millicn [2004; 10.5% millian)

10218 1014
M ‘-'—"‘m—“—
a REVEMNLE - MET
income - couries and ahed seraces 657,144,938 742,854,407
internatians fresght 34,034,751 B4 415 348
Cammission income 615850492 67,911,479

11 _33a720aM _ 13SELIM

1.1 Ths repretenls neneren (e of sales ) penerabad from Oouner Bnd allisd services and inkemational
freight. Sales ta chanped on saées Tax involoe IsmAmd daring the year in aggregats pmeunied 1o Bs,
100008 milion (D004; As. &1 7060 millions).

1.1 Disaggregation of revenss
in Ehe Foliowing able, reverae s dsaggregated by primary geographical masksh:
2025 2024

Hote RUpSaE v
Primary geographical locations
sl 657,144,936 T4 B5A 457
interratianal ____B85,5T5245 G0N TIV

1,342,730, 181 1, J33 161,133
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231

Travelling experne
Deprecistion - ROUA

BLUE EX LIMITED
20258 2024
Reststed
Rupees-

102,386,840 20,142,390
3,086,656 2,608,702
248,926,658 345,712,307
72,256,580 80,017,421
36,011,619 9,556,022
8,316,466 7,723,381
219,547,731 221,536,996
4,200,188 4,305,000
18,404,433 13,823,206
13,622,357 13,719,944
6,547,153 8,405,119
5,227,985 5,980,266
12,923,174 #,009,683
19,205,275 21,217,454
19,720,132 17,653,587

1,020,582

ﬁyiﬁ

This includes a sum of fs, 163,532 (2024: Rs. 145 822) s respect of <aff retirement bernefts.

20258 2024

Rupees-
570,000 570,000
172,413,482 169,509,853
9,507,473 5,532,773
3,615,153 3,042,850
11,740,209 11,193,293
15,206,713 16,545,013
$,037,917 4,265,461
1,048,314 1,260,974
7,903,761 7,474 346
22,109,628 21,338423
10,088,581 7A51.52
7,952,742 8,226 861
103,500 87 480
1,303,866 1,274,710
2,475,443 1,900,351
2,080,783 3,903,597
3,387,022 2,148,858
31,327,134 31,416,448
6,303,039 644,141
6,999,563 4,055,360
5,225,907 6,383,089

B B T8

This incluges a sum of Rs, 210,150 (2024: Rs. 192,531) is respect of stalf retiromant benefits,

bluetd

Page 106 | 193



Prospectus | BLUE-EX LIMITED bluetd

BLUE EX LiMITED)
1025 2024
R 17 1. B
13,1  Auditors’ remuneration
At fioe - stang alone 1,716,270 1,326,500
Puacht fiowe - consolidates 186,875 143,750
Hall yearty fee 169,455 130,350
Busil pertifications 23,438 TLa
Ot of poxckit experses 164,577 136,558
Sales Law 144,828 103,278
L 475441 1,900,351

24  Marketing and selling expenses

Sales prosnolion 6,605,419 1,610,027
AftverTament and pubhoty 4,681,920 fi 330 6
11,287,348 831620

= Fram Aaon-Anancial ikdels

Gaih o wale of Maed sty = 134,156
= Fram financial pisets

Unreaized gain on foregn oumency depost 136,158 7,059, 754
Prafit on Rien deposi receiis I.II‘I,,HI i, 332,246
Prafit on savrs) sccounts 5,595,041
Gain on shoet e ivestrment- mistual funds 186250

e ﬁm
26 OTHER EXPENSE
= Fram mon -flaancial asests

Lews on sale of floed assets 564,321
L.
27 FIHANCE COSTS
MR L 0F RS 17,301,553 15, 155,026
Mark op on running financs 23,808,928 19,123,568
Bark charges 3,891,470 4,150,792

45,001,851 38,470 188
48  FINAL TAX - LEVIES

This represents. final tases paid under section 150 of Intsme T Orifingnce, 2001 representing vy In
v of the requinements. of [FRIC 71,145 3.
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2028 2024
Restated
Rupees-
29 TAXATION
Cusrent 38,435,719 25,113,633
Prior 7,485,876 (1,458,367)
Deferred (4.726,691) (1.300.431)
—194908 2238
30 EARNING PER SHARE - basic and diluted
Profit for the year (Rupees) 99,932,292 86,379,251
Weighted avernge ruumber of shares
outstanding during the year ”m 27|2430
Eaming per share - basc and Gluted 3.64 3.15

31  CASH AND CASH EQUIVALENTS
Short term vestment 41.2% 790

Cash and bank balances g,s_cg,sn uzﬁm

32  FINANCIAL INSTRUMENTS BY CATEGORY
Financial assets as per statement of consolidated

financial position

Al amortised cost

Short 1erm deposits 10,073,599 8,992 880
Shoet term loans 6,946,007 730544
Long tesm investment 25,789,505 21 B62 421
Long term deposits 20,311,427 21,066,847
Tiade debts 1,275,742,667 L167 442,225
Cash and bank balances % ll8 130 m
Fair value through statement of

consolidated profit or loss

Short term evestments ggﬁ 41:§:M

Financiad llabilities as per statement of

consolidated financlal position

At amortised cost

Lease labiity 84,869,669 82397 527
Trade and other payables 506,014,364 S48 845 757

690884033 6y 3aiiii
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BLUE EX LSMITED

13 FINANWCIAL RISK MAMAGEMENT OEIECTIVES AMD POLICIES
Financial risk

The Group's scthities oxpose € in & veristy of faancisl risks: market rsk (inclading cusrrency ek,
iniexresl rale rigk, other mames price g, el risk and oy nsE. The Group's overall risk
maragement program foluces on the unpredictablity of firanciy markels and sesks ID EWmEE
potential adverse effects on iPe Goop's financial pesformance.

Fisk management & cartied oot by the Boand af Dinectors {the Boerd ), The Board provides: principiles
A Fish, nberest rale sk, el sk And Boulcity csk.

The Group's cwerall sk moaragemeni  prooodunes, to meninene lhe polential adverse effects of
fmarcial market on the Group's pedormance, ane as foliows:

{a) Market risk

Mariet risk /s the tisk that the fai value of future cash fows of a Tinarcial iemtrument will fluciuste

becare of Changes in foreign curmency, inksest rate, commaodity price snd equilly pricg thst will affect
the Growfl's oo or the valie of it holdings of Andsdlal instiments

(1] Currmncy risk

Cuiirency risk & the rsk that the fatr valie of fuliink cish fows of & insntal Petrrsent will Nuctiste
becsuse of changes i foregn eschinge mades. Curency Fisk arises masnly from fature comenercial
Transaciicns o rectvables and payables that exst dus o tansactions in faregn ourrencies,

Tre Grou 5 Exposad tn Curency FEk arsing from wIN0US Currenty EXposunes, primarly with repect
1o Uinited Siates Dollar (USD). Cermantly, e Group's foregn eachange risk expoase & nestriciod @
It smournls payable to fonsign entibie s foreign currensy bank balscced.

AR June 30, 2005, F e Rupee Rbd weakened [ arengthen by 5% apecsl e US dallar with all other

viriables held cors@nl. pre-iae peefl for the year would e been Bs 7005063 (2009 Rs

MHHHM.HI# manky 25 & resull of foreign exchange oases | gaing on iranslaiian of US
doller denomireted financisl ety and eESlites.

(i) Interest rate risk

This repretents the risk thet ihe fair value of fulure cash fiovws of 3 finendial instrumsens vl fuctuate
Pespierse of Changed i maked inbones rafsg

Az the Group hes o significent fioating interssd rade assets, the Croup’s ncome & subsianiisiy
independerd of changes in market intevest rates. The Grous's infenest rale 1k arises from shorl leem
barrowings snd lomg term financngs. Thess financing, bisued ot varishle rabis, exposs the Gnoup o
carsh Mow inbenest rate fise. The Geoup snalysis IS Nerest rale exposuie O @ dynamc hass. Lakng
inn corsideration refemncng, renewal of ensing posilions and aliernaiee financing.
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Cach flow sensitivity snalysis for variable rats nstrunssnts

I ierest retess A e peparting date fucisste By 105 higher | losses with all pther vandbies hekd
canstant, profit oo tax for the year wowld have been 5, 8406567 (2004 Bs 8,599.751) lower |
higjey, midinily &s 8 revill of higher [ lower intereit expenics on faating rafe bormowings. This snalysi
is prepared Bssuming the amounts of labilties culstanding ol the reporing dele are outstnnding it
the enkine yEar.

{iii) Dther market price risk
Oicher peiee sk repressis the risk hal the fair vabues or fubure oeth Rows of & finsocesl imstrorment wall
fuctusate becese of chonges in mivket prices (other than these ansing from inberest mile nsk of

orency rigk), whether those changes afe coisemd by factors spedfic fo the individual frencal
incirument. o its issuer, or faciors affeching all smile financial instruments racked in B mariet.

The Group i nol expocad to any e price ridc
(b} Cradit risk

Cnecit risk repriswents the: nd that ong pacty o o fMinancis ndrement will coses o firendal ioe for the

eiher party by faibhg 1o discharge an obbgabon, Carying smourts of francel ssets represent the
eI L FeeE ERpOSiNe.

Credil mek of the Group anses. fom Senotis. willh banka, kng lem GeHocils, Shil IEem depiiils, frads
mCEyankes and othar mecehabies, The manngemsert pesecses the chodd quality of the Cusiomers,
twiong ints sccount their financial position, post eaperience sngd other faciors, The stilcrakion of credt
Iimits i reguisrly rushitores_ For barks and frantial insemdiam, only sdependertly rate paried wilh
il Sirong creckl rating & Sooepied

T Growp mansors the credit guality of 28 fnancisl sseets with reference o hstonosl peformance of
such assits Bnd avaiabie external credit ratings, f any. Carying walues of finandal sssebs expoted o
coeil Fisk, which are neither past dos nor impaeeed 2 2 under;

1025 1024
Hupaes-

Trime Cistits: 1,175, 742,667 L167 440 275
Long term deposits 20,311,427 31,066,847
St b DSty 10,073,599 B.992 880
Loans o employess. snd executies i.w T7.305, 404
Loy teer investments 21 862 AZ1
Shot bivr investments 41,255, 740

Bk balenoes ﬁ ﬁ]‘!ﬁ'ﬁ

The credit risk on lquid funds & bmied becmse B counter parfies ane banks with reasonably Rgh
crerSt ratings. The Group beléves that i & nof exposed i major oonceriration of oedit e & i
ENpOSEE B Spiead over 0 lorge number of courter parties and Trade recelabios are suliject 1o specific
credil; celings based pn customes crodit sty

bluetd

Page 110 | 193



Prospectus | BLUE-EX LIMITED

BLUE EX LWWHTED

The management estinabes the fecoverability of trade receivalies on the bass of finencsl poaton
i past histony of i cutiome s Bibed on the ohisrtve evidence that it shall not résshee i ardaint
it from The partioulsr custDmer. The DrowiSeon & wWilhen off by the Groop when & scopects het ©
cannol recower the belanoe due. Ay subsequert repayments (n relaion 1o amounts wikhen off are
credites directly o the hatement of ool o es

The credil quality of back halsrces thal am neither padt due nor mpainsd can be oesessed by
meference to exdernal crodi! ratings (I availshie) or bo historical information aboet counterparty defaut

e
T T T o e
& i B Bt i ke f= 211 Ine 508 B, PUL A
Bank B ¥ 5gh 1= Kad FARA ],M LML
Aalih Sk Ll f LTS Sk FoALNA, w D T
SO Bk b BI+ AR RO 1301387 L T
pprw Baew b -]+ ik KT II.CI”J.TI 'I.E'J_IH
S e st el e WAL 11 558 129 (i .1 dng
St Carterod Blari | Fikiren | L b A A FACHA, 1,575 898 {1 &8 kiR
Bk Soacyred Lvdert r = PR i..]-l]'..“ (HER ]
LT Tl =3 T g ] e L1FY RIS LETRATE AW T
o My Bark, Ll Al LTS Pl ﬂ,lll 5l s
ksl [l B, e (= Kl A0L L8N 7504 1
tishl Mtk w Rams Lt a1+ dhs AN, Faras1 15414
B ok Pl Al g PR l,lll.“l i B ]
Fapial Bem Urmisd B+ A FRLA #m3aT L
Saiar! B el A+ FT s, #0233 41508
Adied Bawni, LITEED Als LT FY FRLCAA, .'-I..II'I P i
Pl Mooiwrs Baok Kl A+ FRLHA TN LERCE
TP

(€} Liguidity

Liguicdity rick 1 the risk thast the Groug wil not Be able b mest its Francal chiigations ss they fall due.

The Group's appriach io manage louidRy is 1o efsurd, & far a6 possiie that @ will Bhedys have
suificient koucdRy Do meet 1 [labiithes when doe, under BOth nocmal and streseed comdions, siihoul
inourring unaccepinble ingses or FEking damage 10 the Group's reputation,

The Gioup Ensices: al € has suficent cash on domand D meet Speciend cash outflows during IS

opevabeg opcle, inchuding the servicing of finencial obiigations] this exchudes the polentisl impact of
patreme Circumstances that canmol ressonatily be gredicted, soch 6 st sty

The Group monton mling forecasts of e Nguality reserv {Comprsing undrissn bomrowing facilifies
and cath and cash eguivalants] on the basis of expected cash Nows.

In asddiion, thee Gresip's hguidity management pollcy irvolves prajectong cash flows in sach quarter and
considering the vl of liguid suwsets netessary 1o meel iy labilities snd msintining dett Bnancing
plang. The tebls below arabyses the Group's fnsncsl ehdities into relevant maturty groupings based
on fne remaining perod al the reporting date, 0 the contraciual maturty dates. The amounts
disclosed i P table are the conbechml endksoointed cash Mows amd also inchude the impact of
estimated future méerest payments.

bluetd
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BLUE EX LIMITED
Comtatenl | WEwnawm After pom
e [ Covying | Comractunl Wi year] iter s yeor |
L
Cont-actey rutunitien of Mmool liislites i 2 Jore 30 J004:
8 by H IS SRR BT WITLEH
"kt il o I -
HEMLEN)  SSOSRLEN)  GARMILIN  ALITLEM
Cambactan! . Her o
sy B
Lotaxfial et f frave ible B o T MW
‘=aw lblbres nEr [ FR kA Hinm LY
1 ard oo byt SR SRS MM

ELMEEN N MLER ST 51198

The contraciual cash fows relaiing fo The above finanoial Rabilties hawe been determined on the basis
of inteeest rabes | maark op rates effected ot at the reporting date. The rates of interes] | mak up
hawe e dickised in nelevant notes T (hese oomsoloahed Srancial stalements

{d) Fair value of financsl nstruments

I i clrryirsg walue arnd the Mk valee estimales

Financial assets fair value higrarchy

Al financisl nstrurents Carvied 8t fair value are categorized bn thiee Gategoress defined o foliows
Leved 1 - Quoted prices in active markets for identicsl assets

Lewed 2 - Other technigues for sisch sl inputs which have o sgnificant effect on the recondsd s
viluie sre obaeryable, sfihes diepctly on indinecily,

Lived 3 - Technaques which use inputs which have 8 sgrificant effedt on the momed far vahe tha
are roff heeed on chesrsable marked data,

The Group meoogriaes. transfers Detvwenn levels of (he foe value hioaechy at the end of the reporting
peerind durning which the transler has cocoumed,

CAPITAL RISK MAMAGEMENT

The Groug's cbjecives when managng cagital be o safeguand Group's abilty to cortinue &5 3 going
CONCEYT N DRoer (0 provide retums ior sharsholders and beewelit for other siakeholders ard (0 masrtain
an optimal capital struchung 1o reduce the ot of capital.

The Group fnances i3 operations hrough ey, mansgement of working capial with @ view 0
FRERENIN @F APEIOPraTE M Detveeen varous sources of Srnance 1o minenise risk,

The gearing it of the Group at yenr end &= 35 follows:
1015 224
_._._..m._u
Db -
Equiy RSN TE  LIM 7T

Pt bt ba ecuslty ratia - -

bluetd
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BLLIE EX LIMITED
35 REMUNERATION OF CHIEF EXECUTIVES, DIRECTORS AMD EXECUTIVES

l 1013 | 1014 ]

el Expattres Eamcater (hisf Execulive  Exscatirs
Oficar Dlrachr Lamastives Oificer e
Aupres

i Satlory 15524400 LE- T SEITATIE  1LFLEAD0  LODGODE B4 46
My 1,100,000 1,10 000 ILINERIS R MESSD  LI0000D 71979542
Meles Ea0.%00 M0 487713 EMLE0 002 4R ML
17 11 1 [T5 135

Rarmar of P 1 1 hE] 1 1 18

A5.1 Certain exeouinees an provided with company mamntsined vehickes.

3G SHARIAH COMPLIANT COMPANIES DISCLOSURE OF INFORMATION AS PER FOURTH
SCHEDULE OF COMPANIES ACT 2017 :

2025 1024
I

Consolidated statement of financial Meds

position

Sharlah compllant

Long term investments ] 15,789,505 21,863 431
Short Eoem Ipans 1] B, 946,007 1,305 424
Shart b investmenis 12 576, 128 I7T.D6E% 89T
Bk balirices 13 138186872 26,388 316
Han shariash compliamt

St b Invesimerts 12 1,771,413 13,08, 433
Bark balances 13 43,735,464 56, 37150
Copsolidated stetement of profit or loas

Shariah compiant income

Turrarneey mamsed from 3 Sharah-compiiant 1,342,710, 181 LIS 1AL 1
Gy on sale of finsd astets 2% - L% 188
Linréaiised gairy an fonssgn curnency depotlt % 136 158 1005, 704
HMon-compllan Income

Profit on [Eem deposs receps 25 3,301,563 #1332 248

Frofit on swing accounts ] 3,240,548 5,599,041
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37 TRANSACTIONS WITH RELATED PARTIES

The redated pacties Omarie Rsonobed underibkings, key managenent personmsl ped sennEment
benelit schores, Tha Group In the nommsl coorse of business amies oul Dansactions. with varims
meloted parties. Amcamis dus frowm and fo escociated urdertaldngs, executhios and remuneration of
direciory ahd esetulives are dsciosed in the relevant noles. Trantsclions with nelated parties otfer
than disciossd elsevhens in these consolidated francisl satermets are as Tolows:

‘Transactions
328 2024
Relationship
Mamn of the related with the Mature Rupsees
party Comiparry
NS Empbyee's Providert  Stafl Benefits et change in espect
Furd Tt Par oFf S1alT benell pan 373,682 342353
Ky
Creciors ond loey TR TP
management personne persornel Remurerabon 118,520,813 118775 705

38 PROVIDENT FUMD RELATED DISCLOSURE

A joint. privident fund & maisined by the Holding Company, The following infdrmation & based on
the iabest firancinls stabements:

{
2015 2024

Aupeos
Sire of e Turnids - total assets 4,297,190 3,505, 506
Co=r of inveshment e 21,884 719 4,511,008
Perceritsge of imvestment os st of the fund T ] =R B
Falr vabse of inwestinent 2,884,715 2511035
381 The breakup of fair valee of mvesiment &
1028 2024
Percontags Forcatags as
Investrent  as of siee of  ITnvestment  of sl of e
e Tumel Fumda
e R i = iy e AL = o Bllg e
Eamk Balwnon GET 592 16% F, 008 B

Ernvestrmant in mutual fusds 2,217 027 5% 2 217037 5%
2. B84 7189 B Ye 2511 0%% B

383 The investments oul of provident fund have been made in accordance with the provison of Section
218 of the Companies Act, 2017 and ihe rules Formulaied for thS ipose.
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The comesponding figures have been rearanged and reclassified, wherewer consdered necessary, 1o
comply with the requsremants of the Companies Act, 2017 and for the purpase of comparison and befer
presentation,

Following rediassfications have beon made in these consolidated financis statements;

Amount before mm‘u

reclassification Rachssification
-Rupess-

[ncome - courier and zled services (L,5R.926,387)  §37,002,180 (742, 854,507)
CBC hending changes ncome - couner it sled servies (26,881,540) 26,881,590 -
[rtermationa freght (178815,275)  (363,5599,973) (542,415,248)
Cost of reverue LAIL242.B05 (456,348, 756) 12,894,049
General and admnstratve expenses B TNS%  (10,263.067) 306,431,529
Expected oedl beses - 54, 868
Other reome
France cost

40 NUMBER OF EMPLOYEES
Total number of employess s at June 30 279
Avéssge nusber of emplopess during the year

41 GENERAL

z |E

Figures have been rounded off o the nearest rupee.

42 AUTHORIZATION FOR ISSUE

These consolidated Nnancid statements were authorized for ssue on by the Board
of Directors of the Moiding Company,

ﬁ% Zou =
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(i)

Unconsolidated

BLLE FE LTHITED
LWRCORSOLIDATED STATEHENT OF FINARCIAL POSTTION
A5 AT MNE 30, 3008
THLE 2014 1221
L e Huzgatig
Fiqks Bupass

ASSETS
Mah CUFHEAL aieets
Pty afal achkpesan ] H’!‘I.!rtl.'l Lu,iﬁ' [FITIRET]
Imangkis mvety L] 214, 81% 782 FFL 140 145,402, M8
g of iBe ety B l!i‘J:I.ll.ﬂ &g e 217 JILEER 136
g R gy, T LN 9RE T4 1, ey 13,448 408
Lorg berm AT ] 'ﬁ% .97 41534530

450 Ak 355 53075 iaD
Currotl ity
Tragie defiy ] iﬁil.ﬁl. IILNE #5151 0%
Drrwes and soopies 4,403, 1S 4,013 977 4,000 154
‘ShuT T, Kl . aaE i 17,383,304 005 T A0 ETE T
Shaond e Depouiy, premeymenty @ sdvance L 11 B0, T 50 o A0 LML 1R
e Proem meipiedd ooy 3,528,055 F I
Tapi feflond dus Tioss gespiwr] 20,483,751 0,583, ¥ LR ]
S A I

k|
i, ]J:E%Hr
TOTAL ASSETS S eRT AT S YT
EQUITY AND LIABILITES
Share caplsl and lessrves
‘Capital

L0000 {0000, 000 crdinary e of Ra B0
_— ——tit, ___O00N0N SN0,

lsseed Sutrsceibed ardl pokd-wp share Cogemsl
AT AZE AN (IRM: AT A AN srdnary ey

of As. 10 sarh TSy el 0 C2Sh 20154 300

Shae e 450,008 A Y InsGe

ErvElison ks, o ety B SmaeTme 18, 180250 (EL LY

[T . e Y !ﬁﬁ.uﬁ
L | 1t !

Mon-curre lisbilitss

Lo Rglaktiss

Dueferrisd G kabdieg. - net

5F
=1 [
E’%

i3
£

Currant labilibes

Traile sl rlleer pavyblen, in m [~ R T |

i prwhon of lease Apiiis I 25007854 7173063 THAS 5
301,35, 1A ﬂﬁ-

Eontingences and o Amenty 1 i : =

TOTAL BQUITY AND LIARILITIES O L0 TR B N R

The: groese] ot o | o4 foem s clegal perl of theie onoonsoloeles? firgecisl sbalements,

. -"-F-."
g - -

bluetd
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BLUE EX LIMITED
UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2025
2025 2024
Eestated
e R EEEel T T B
Hevenoe - net
Litrime - crastier and alisd services LT T4 041,117
IFiernatioral Fresgil 485 468 EES 423,711,563
Coreassion income I'...".",!!! Eﬁlﬂ
20 1,142,889, 511 1166020, 156
Cost off reverue Fi | W ;ﬁ;lﬁt
G profie A,
fEnersl sred sdministrathe Siperees 22 4
HMarketing and seiling cxpenses 23 {7885 036) (5,848 5og
idiowance for svpectod crad® loss 8.3 1386 1,551
Operating profie
Dt o 24
it emperide 25
Firanon ooty .
Profit before lewvies and income tax BTN
Lissaes -+ fnal s i i LAY
Profit before taxatian H?ﬁ% #ﬁﬁﬁ
Taxation 8 1% 18,078
Profit for the year @#’ ﬁuﬁiﬁi
Earnings por shase - basic and diluisd 5 3.38 178

Thee ernexes nobess from 1 bo 41 form an integral part of Mhese unconsoiidabed Tnanclsl stabesnents

M ‘ﬁfﬁu ol ?\é‘i‘w
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BLUE EX LIMITED
UNRCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2025

2015 20314

Restated
Ruipids-

Prafit for the year 89,891, 7HY T5.M1T6
tems that will not be sutsequently reclassified to profit or
koss
SirEpliE on revaluabon of property and eruiprmet - 13,516,840
Deferrad tix o0 properfy and eouipment . 9,7 1%,
Total comprehensive income for the year — BOBGLTET WIS

The snrisied notet from L o €1 e an istegral part of these unconsoliciated Snandal statsments.

- e L : a
d% ’% ﬂ:_;:‘"tf.. e -l \h@’"ﬁ
CHIEF EXECUTIVE DFFICER
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(NLLIE EX LEMITED
URCORSOL DDA TED STATEMENT OF CHARGES IN BOUITY
ool THE YEAR EMDED 1t 385, DGS

Tusired
NutArTEed wnd Fomad
paid-up caprtal
Balarww o borw W EE) 20 e, 00 G, FE A
It of et rete B oole 1.4) 1R SE G
Balsrww i it Jore 30, M0 - ik T N [CERECE o] T, e T T NI B, FE R
Faniy o P P - PEsated (et m e 1.7] 541,74 75,741, TE
(Fhur CEmprEaTR LT vkl marphm
i of gl G 13,756 1T, Tk 75
{raredar o rermianien maTAs o PoreeaEiad
R ————— [zusn LT 350 TV
Ak rerasiusiEn wrmus or. Syrnal of plers e
gy rmf o decberret tan [u8, BR3Y 1 Oe3
FFRITETE TLBETE W LWLEAT

Baivws o o lavws T JE0H - resiriond LI D WIS TE IR T TSI % 5 R
Prutt o e ymar - - - LT B BN TR
e L e s = : = : 2
Eranse of revsbssbon b o
s rwrmar depracaimn - oed of deferet e = - (550 451] 5 LA a
Eraviamd revahertion supios oo depoal of
Flant and squp ne af ek d tma ol - £1, 377, 15%) 5,377, T »

: RIS LI WL
Baiance ws ut Jue 70, 2075 _STaeiae  wagawes  3uiaiend  MeLgeneis  jgengoeoes

P maid (sl Fronms 1 10 0] Vo o Aecrd it OF T o iomishcl it Sogroial alerssary.

ﬁ*—f' — S
r A “'ﬁj' B gl Mo
{ DamEcTom

CHEEF EXECUTIVE OFFICES CHIEF FIMARCIAL OFFICEN
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BLUE EX LTMITED
FOR THE YEAR ENDED JUNE 30, 215

CASH FLOW FROM OPERATING ACTIVITIES
Profe belors leies and incme T

A justiments:
Deprecabion on property and eOuprmet
Depreciabion on rght of use of e
Abowisxe fof expacted ol iosses

|Ffefes] prpense on leate Loty
Amochiatch of intangbles pasets

Firamoe coety

Uirrealded gar of exchange rabe on foregn qurrency deatk

Carshy Mg from aperatng attivities
Incraasa i current assets

Trade debis

Packagng matenal

Short borm oana and advances
Shoit term deposis and prepayments
D Froem related party

Increase bn curment labilities
Trace anel pifeT [a3vabies
Cash generated from operstors
LS. ] INCCEE iax Pk

Firaince cost pasd
et caesn [used in] [ gEretr ted Fror Dpembng actvies

Cash ard cash equimierts at e beginning of the year
Cash and cash aguivalents at tha end of the year

o015 Ipza
Hesisted

117,499,306 100, 164, 124
4 27,034,476 23,815,000
24,518,018 % 543,000
1,913,198 1,081,865
10,960,201 10,150,564
L 6,995,563 4,055,360
L 13,470,777 13,026,534
{ 21L& 580} IIM.Er
SR |, 'F 4 =4}
203,175,115 158, 248, B47

(180332196}

(385, 132)

632,087

(5624 878

{1,761
— [I66465.078) [0260104]

36,673,237

1,A09, %69

36, 483,208
(15014271 (25,435,201}
(13,470,777 {13,026, 534
1,843 52, 1071
4 (15751619} { 14,066, 55%)
5.3 (30,036,000 ) (50,436, 000]
1,836,910 111,700
{416,000) 165,200
(3,927,084 (2,762,513
(48,794, 793) 6,908, 3732
hi___ [(HAFETOSY _  [53.405.546)
J— L
(B3,173,340) {48,303, 747)

1 B85 167 413
a0 1

The snmeeed ndtes from 1 to 4L Sorm an irtegral part of these entonsoiidsted Arancal Satements.

g i P
Cg ’Ag—i- ﬁd._‘fh_ it

bluetd
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BELIE B8 LINT FELF

BLUL X LIMITED
MOTES T0 THE UNCONSOLIDATED FINANCIAL STATEMENTS
FOR THE TEAR ENDED JUNE 30, 200§

1. THE COMPANY AND TTS OFERATION

P Ex Limited, formerly Linkrsal Network Gystems Limed, (the Comparny) waes iInconorsed @
pefeirle Umibed company @ Pakstas oo December 17, 2005 uncler (he tepaale Cormpuanie Ordisarce,
1984 [now Comparies Acl. PDIT) On Feteuary 1R I the Comgarr was convitsd o Putss
Limied"™ undév Compasies &0, MI1T. On Decermber 6, 2021, the Company becims Gaed on CGEM
Board of Pakotmn ock Exchasge Lisded

The regrstened offion of the Comparry & stuated ot Borgalow Mo. 5, Bangaiore Town, Main Shatrah-a-
Famal, Karachl Pokistan, 74550, The principsl adivitiea of the Company oo B &3 = o8 ogo
Forwander, provele domestic and intermations’ cocrier and affied seraces,

On December 06, 2071, the Company inceased s oedinary share capital by wsuing 6 857,000 fresh
whares Byough Peustan Shock Exchange. After thin o of fresh shores, the msised tharn capital wes
Ra 274 284,300 ms of Jone M, FOEL #s. 445,705,000/ was utieed from issoe of Tresh share s of
Jore 30, M4,

During th yvear, P Comgary s 3 epaoial nesolulice o 15 e erdnany gemeral meeting heid on
o Febeugey 21, 2025, o incresss: @5 oedinary shaie caplal by mesieg 1,000,000 frash sham by way
of ‘ofhar than nghts" s sdiect o approval of (e Securhes pnd Eacunge Commisseon of Pakdctan
Sufennuant o thes, on May 16, 2025, the Comoany gof the sppeisal of the seme from Secunbies and
Exchange Commiscion of Pakician.

BASLS OF PREPARATION

Statmmant of complianon
Tha Company e propared ils unconsoiidated fnarsisl Maemnes in socoranoe with the aooounting

and ropeorting standrds as apeicabie in Paksstan The accounting snd reporing standards appicable
Fahistan compriss of Internafioral Firancad Repoting Standards (TFRS:) heusd Dy Intermaticnal

and! provisions of and directves Ensed under the Comparses Act, 2007 (Bhe Act). Whene the prouisions
of and dnrtwes isesed under e Companies Act, 2007 (the Act} difer from the FRS:, the provisons
of and divectives smeed under the Companies A, 2017 (the Act) have been followed.

Bass of messuremant

These urchnsnbiaieg Francial Maipmeess Wi Bieil frefaced uhde he hidorcal o) pofsenton
Lt CETWTATRE MRS I BECOURENG, DOlies Aalid hntein,

Fresentation snd functional curmency
These urcorsclisted francdl ststererds e presented n Paketee Hopee wiuth i 5 Comoary's
fundtionsl cutrency, Amaunts presenied 6 the Enancsl siobements have: been nounded off B e
rusgitesl of Buipess, uniesy othorwse stsfnd.

ACCOUNTING ESTTMATES AND PUDGEMENTS

The peparabion of fese eoomoidsind fineecial ststomonts i oaformity with aocownfing st
repotng standarrs equees B mansgement 0 make eshmabes, judgments snd Esumphons at
affiect the reported amounts of emets ond kabities, Fosme orel experses.

T0 ey PROuires (Me MASAGSTETY 10 EavTE uagment i appicaton of 15 aorounfiing pokries. The
o mal, judgments el asiclabed asEimplions @ badd 0f BhE MARSGRTTEN S SR ence
v Cifei Tartors that aiw el 10 e rewsonalie unded the CRoumaianoe.

Thess eshrmabes and sSumphors e revesed oh N ongong basis. Brorions 1o scoounting estmates
#iE reEgresieg m The period inowha e esiimahe & risieed 1§ ihe fevisoen @fTects only Tl pericd, oF
i e il o e and TEuTe Beititdls I B ievieion alfecis Boll Cifvent aned Naise peraii
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In preparng (hees unconenbcaled Tinancal Salevents, the cgifcml  judgmee mads by e
maragement in apoiving sooounteg pofices inclode:

(A = Curvent s deferiad Mo (Nobe 3.1.7, [7 ad 27

(b} - brpaireent (Mote 1.0.3)

{ch - Provisons, oommitment snd oontinget labdites (Noe 3.1.10)
{d] - Deprecisbon snd amortizaton on feed amd infangehie scoets [Wobe -4 ared )

1. INITIAL APPLICATION OF A STAMDARD, AMENDMENT OR AM INTERPRETATION TO AN
ENTSTING STANDARD

Amandmants to published acomenting and reporting standands which are sffective for the
yoar onded Juns 30, 1025

There are certain amendments and interpretatons o Se accounding and reporing Sondands which
e mardlsldey B e Complny's amnuld scroarbng perexd which Began an July 1, 2P, Howeeer,

theess do nof e oy significent impact on e Company's finencial stsemerss sxoegt &8 disconed in
fcde 1.1 b these antonsoidated nancal sSstementi.

Standards, amendments o poblidbed scoounting and  reporting  standards  aeed
imtarpratations that am not yet sMectihos and lave nol been sarly adopted by the Campany

The inlowing new sandseds, amendmenis o publshed aosuniing a0d reporiing sSarcands and
imterpretations would be offecthve from the daies menboned below against the: nespective standand or

imborpretation.
Effective Date
Standard or Lkerjrelation tl"'"'ll "_::
afver]

IFRS T and 9 Amendmert o clessficabon and e e
of financial insiruments - amendrments. o [PRS 0F and IFRS 09 Jeouary 0L, M6

IFRS P e Contrecin referencing nalues - dependen! slecinoly Jereory 0L, X005
185 21 The @ffecks of chamges i nkegh Fachangs rales Arssdments

Lick of Exchangaalsily Larsaaaiy 08, IS
TFRE 1, 7.9 10 Anmial lmproeenests to [FRS acoourbing shacdands ey O, BIM
e [AS 7
1FRS 51 Grral PEuraTnents for Seciors of wetsnabty - el

fnarcial infarmation. Jely 01, 2027
IFRS 52 Clmate - nelated dedonmes July 01, 13T

The above sandants, amendemeils 2 approved acoountng Sardardt and FEepreiahors &g ot By
AT v iy BTl Impect o The Compenys ecovssiditig Beancial aalmanti.

Ottesr than the aforecar] e, Mepreistion: and amesdments, [eiematons AComrting
Standards Board [LASE) hay giso msued i following slandorde and inlerpretation, which have not
oo notified ool o dodeeed exept by the Secunbes and Enchacge Comsmssion of Palostan
(RO a8 af June 30, 3035

1FRS 1 - First-fme Adoption of Intematonal Finsncal Reporting Standands
TFRIC 13 = Sy Conoiasinn g

TFRS 18 - Preseniation and Disciogurs in Funeng el Slatesenis

TFRS 19« Sobwidieries willoul Public Areogmiahi By, Disciosunm
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3.1 HATERIAL AOCOUNTING POLICY INFORMATION

A4 Inwestment in subsidleries:
Investments i ubsiaries an sabed at coet e provigon for imposment, i any. The ceryng
amaunt of iresirents & nevievasd & aach MEgcrting dale bo determing whether [Fems & any indication
of guiTrent. B any wuch cation Eids, B isactmaent s mecowarable Sevceed 1L ptimated which &
e highar of s vaks i s and 5 fal valus less cost to sl An impairment lom is mcognisad I the
CETWNg st exreeds iz nocoverabie amount.

T Cormpany & mgered @ ek coneplicaied Fnandid snsisments slrg wih i oeoradided
Francial amsmercis, 0 socoedence with e regimments of [FRS 1 "Consolidated Fnarcal
Seatermenks” sl Companies Act, W7

117 Feed assets

Property and eguipment

Thebme are initaly reognised &t cost and sofseguenily tarried 8 revahuer smount kess subsegoent
accumuiated depreciation and socumulaterd impoaerment oses. § any. Deprecobon & charged o profit
or koss apphying the reducng halance method at the rafss specified i the nobe 4. Deoreciation on
addEinm a chwged from e month ol which st s epilabie for Lse and on Gapoask no changs for
the month o wheh el dsposed. Deprecaion B charged D sistement of prof of Kas apoiymg
reducir halanoe method &1 the rabe menhoned © nole 4.

Momal repaine and mainienance are changed to imoome a5 and wihen inoumed. Major renesals and
mprovemerts & oy e capfisloed whon & = probebie that respective fulure econoemc. benefits wll
Pk o e Cornparsy.

An e of fand msseby i domoognoed upon Ssposal o when oo fubune economic benefis ane
expecied from i e of dsposel. Geng snd kofses on disposals are defermined by companng
proceechy with carryang armourt of relevant asets. These are ncoded n the stabmet of profit or o

Intmngibie rsets

intangile stz other than goodwil e slated 28 o le= accomdaied amortiztion and
acosmuiated menment s, i any.

Goodwill i sialed # ocost s arurmilsied epairenl ipsss, I any. 89 ther iselul Wle § indefinks
and ae tewies for imparmens annualy, For oifer intangiies, amortinalion is changsd 1o the profl or
s applying The semgt lime method, wherehy, the ool of inangitle Fesest & writlen off oe @S
Ll pconoimas (ke
mmmumwmnmmmswmmm
m&lmmumhmmummhmtm
for i, wheress, amorization on deposals B charged upto the month n wshich ifte dsposl Dkes
plame.

Capital work-in-progress

Copital work-m-trogress, o any, & ssted of cost (e soppirment s, § aoy] and represenis
expengdihere cn fed ssceks in Ehe oourse of mostuction and instalation and advanoes for capetal
expenciure. Transfers are made to releyant operating foeed smets when the assofs e svmidabie for
ntended um.

Empairmeent.

The (nimpiiry sssesses gl snch repotiicg fdafe whelber here @ty dcition thi# cpeniting feed
sty e e I such inchoafion exils, the cirmying amounts of sach stels ane eviewes 1o
ansess wihathes They ane mecordes in mecess of thk recovemabin smcert, Wheen Carrying vakiss ssomed
P ieqsciie proesalle Sveosh, sopit g Wil down (o Ted recoveTalie Sl ard e
FEslEG mpadrnen Charge & ecogedned o Pe sbalerraend of prol O Dot and Ot comngraeeTave
inrome. The Fecivershie amoud of Fopeity e edpment b Bw greaten of i valie w4s cod 10wl
and vl in s
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Swrplus on revaluaston on property and eguipment

A ikl s oo W oatPer (o sooeme e creiteed 10 B AR ievEhuation
Wi A eguily. Howeesr, 10 e el That B Aeverses & reialiabon dehicit of [he sime aessl
previgusly Mcogisey in prilil o B, The noreese 18 ecogEisad in profil oF Bse. A rrealustion defic
I ot e Boil 0F o, Sl 5 10 adenl hal T offesly 80 Sxsling mrphl on 1he wme
e recDigreet in (e assel RN Bl

An annual fransfer from B ool revalusbon weples o unappropraled prof b made for e
dfeence Dot fgreciation hased on the revabed Gerying amount of Bhe seset and depeciatos
Batesd on the acsel™s original cet. Addimorally, acromuilsted decreciaiion 2o at Pa revaluation dote
afimirabed against e gross camying amount of the asset and the net amount & nesisdod bo Bw
revaiued amoant of the ass=t. Upon disposal, ey revefuastion sephes relating o the pertooar st
fe=ng sold it transferred to tnappropristed prafit.

IFRS § - Fimancial iriramants

Financial assets and Srancal fabifies se recognised when the Company becomes @ marty &0 e
contradial provison of the mstraments. The Compary derecogniies 5 nenciel st or & portion of
frgncial asset when, and only whem, the Company fomes onbml of e coniaciual cighin Pal
MR [P Trancs) ecud o portion of fnancial aoost.

& Fineroal Ratsbly or part of fmancal kabdy b deretognited from e balece shewt when, oml onfy
wihef. i B edinguishid Le. when the obiigetnn specified in the contract = dischanged, concelied o
e,

Mry pain of ioss on the recognition or de-rocogrton of the finenoal ety snd Srancial labilees =
taken o staterment of profit o loss and other comprebenahe imome.

Financial assis
Classihic agion

Tha Compary Ciassilies #5 Anancial gssets o fair valn Brough proft or ioss (FYTRL). The cassilication
depanis o [He Tosiness madsl o whch the Rrancis st & mesaged snd iy contractual o Rowi
The Fanagamerd detemine the speroEiate CawaPcaton of s fnancsl ssen at nSsl ecognieen
ard 1 Eeabastes this dassification on a regular beas.

Financial asset at fair valee through profit or loss

Dbt rweuimanis that doss nol guify S ressuemant ot either smoriied o o YOO e
cleafied o Bnancls swet of fad vl Boough profit or e

Equity inwestmant

Ecueky wresirens that o held for beadng, and equiy investrnosls for which the enbly had ol
#lecisd |5 ferognien U valle gains 00 ioues, el oifer comprlernive Inmome are cafied &
Ninancial e 3l L valus T ol o o,

Allrwancs lor expectod credit boss (provishan )

The Company recogrises ioen slitwances for Expocted Cmdl Losees (BOLS) in mespect of feancal
St When determening whetber the cred risk of & Snaroad asset hat inoreesed ognificantly s
il recognition and when esbmating ECLs, the Company mes & simplified spgroach to commider
rensonable and supportabie (nformation that & relevent and svailable without erdue st or oot

The Company cormden & finercsl st in Gefaull when cofmractus] peyments e pasl dos over Bhe
igreed cridi terre, Ths noludes Both guantistihve snd qualisties informalion and snahsis, e on
The Comgany's Pekivcal spirwecs of sclunl Oonedil Ioamss ol Al woars and nformed Credl
sy Bnd iechaling fonward-iopking iformation, Howess, in ontain cises, (he Company msay
aing prnsaer @ Nrandial acset 10 e s delsu® when lenal of olenal infomnation indestes Tl O
Company & unlled D ecsva e Dutstanciog coniractusl amourts in full besfore Raking (Nt acrouni
arsy oredE enfunremants heid by e Compary.
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Sty oty ane written off when fere &8 o ressorsble espectaton of ooy, Frovison ane
rewewed & pach balence sheet e adsted o refiect the oument best estirmates,

Financial Labdlities

Offsetting of financial sssets and lishifities

Fingrwasl pssels wd firancied liasblies we o whoen e Company has @ legaly enforcesble dgrd to
offye (he recognited smounts end intends aither |5 seiile e on el Bess o D reeline he sy
ol sty the Salbfie smulereomly.

The legaly enforomble nght must not be: contingent. on Rture ovents and Mt b enforossbie in
normal coorse of husness and in the event of default, nsolvency or winding up of the Company or e
Coomierpanties.

3,14 Seores and supplis
Siorw and Supples inchuding packegng mateisls am valued o the average Dost of purchases o each
perhned mnwd, |leema in branat g veliaed @ cosf comprsing invoice valie ek offer :h.gnmnﬂ
fhaTsmn

315 Cash and cash sguivalants
Camhy and caeh eguhalnes ae crmed 0 e balano: sheet af oot and ke cash s hand, 2 Dank
and efeed berm highly liguid irvesiments that ane maddy saiabls coeviibin o bnown amounts of
cash, for the pupose of cesh fow statement, cosh and cash equialents ncudie bank bolsnor
inchuriing short-term deposits net: of ook cverdraft, if ary.

1.8 Fawr VAN MEaasUneTmLEn g
Fair waloe = the price thal would be recsive & 55l an adsl o ped i irarsfer 5 Aabily 0 an ordesly
Brarmaon Bebaeen mariel pivhoipaeds ot the meisoemeid dale.
The fer value of an sl or & Gahity & messured using the gssompbons that marks pafiopaents.
wiendd ke whish picing the asest or Aabilly, awasrsing thel markst partcpants a0t n ihel aconomie
el reweel. Thes L wiksar for Fnancial insbnumans raded in sctive maross ol (P nepoting Sin &
b o epir guobed price, withoo! any detuction o iransacson Eeis
For @l Dobieer Mnarscial iretiumerts ol traded in on actes mackel, the bur wibue & detommened by usng
marked gpprocs [Le, weeg reced arm's lengih Seickel Srarschons, adpested g heressary aced
referance b the curenl marks value of aholher instrument thet @ substactiolly the same) and e
ncome appraach (1.6, dscoueted Cash Now anelysls masling as much uss of salabis and Ripporiables
rarke cals @ frainim],
Al anets and labilEws Tor which Tar waiue & mosuned o disciosnd In those wencorsolicatod
francsl siaterments are cabegoreed  within the for vake  hisanchy, destmibed 85 folows, based on
the ioveess el input that = sgnificant bo the fer seiee:
Lisweel 11 Quotnd [enadjustes) maneet prices in achve marets for identicsl sssets or RabiBles that
the Compary can acoen ot seasurement dafe
Lowvel 7 [rguits olFer el quated pces Bdiods] ® e | thal ae alservabie oy e Seas oF
liability, sibar directly (LE: 36 pioes ] of indinec Ty (e deshviiil from prices).
Lﬂtmhh“n““nmmmm_ﬂm
[obmervable nputs).
The Company mcogoizes banifers befween lovel of the feir valoe enicchy o8 the end of the
reportmg yvesr during whech the change oorur.

117 Taxation
Current taNation
Prowiscn for curent famahon & based on tmasble icome of fhe cument rafes of tmabion after

pirmrienng b oedis and rebates svmlabls, i any,
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Dfmrred Eaxation

Deferred tas s recognized umng the balsnce shest labity method, provsding for o temporary
diffierences: between e cimydng amounts of assets and kefilties for fimancial reporting purposes ard
tha amounts i=ed for lestion purposes. Defared e & mescuned ot the ta rsbes that ane ipected
fo be applied bo the Emoorany differenoes wham ey reverse, based on the ks that have eraciod o

sutmtantively erached by B meporieg dabe.

A deferred tan st B focogniend in the extent that & & probebie that hatune teoble profits will be
aiiabie aganst which temporary Sfferonce can be utiled. Deferred tax assets are novievsed ot ench
reporting date and see redhaced b 15 extent ek & = no longer probable hat the relsied faw Benefit
vl b rearhied,

Laviam

Tant changed under ihcome Tax Ordinence, 2001 which i not hased on tSeabie income or @y amount
paid | payabie in e of the maicufation besed! on taahie ncome O Ty mikemum tax which & not
pefjustable againss future moome bas labikty & disified & ey 0 the datement of profit or os and
oifser omprenemmie income a5 these ievies: il under the scope of IFREC 31/185 17,

1.1.8 Impairment of non-fimancial assets other than operating fixed assets

The Company asseeses o sach reporing dafe whethes there i an indcation ot o ssset ey be
impared. If &y ndication exsis, or when sl mpairment esting for an et 5 reguned, e
Ciosrepany estmates the siset's recoverable amount. An asept’s recverabie amount | e higher of &0
armet’s (i vilue b= Oonls B el and it vakue i usE Wihene the cierying aeount of an assel e
i eoaralie Smoufl, e msel B onsidered Wbainid and B wrifien down B B8 nESverEbile
sroEnl

1R Esseiiry wdlue N uke, e estivhabead Biure cash Niows sre decionted i Ehar present vakee uieng 8
-t discourd iele el reflects Doetent mackel ssEEsEmenis of 1Pe Deee welos of money and e
ks spacific o Ehe sl The Talr value inss costy Bo il aainuaiion & besed on svaliable daba froem
mmm m-mmmm mikFln oF obseraalie Make pries

Inﬂunﬂmhrrﬂ:hu-nﬂihsﬂ the ietent Mmatks Famactions ame ke into scomat. T no
smch ramactions can be identified, &0 sppeoprise welustion model ® =ed. These cilculabions are
corroboraind by walusiion multiphes, quodnd share griges. for publicly Traded compansss or giher fer
vl ndeatnes.

Intangibie sssety with indefinde usefl bees are lested for mpgement annualy gt year end either
indrebdiiatly or 8t cumulstive group bewel, & apprograte. and when citumsleecss dicats tht e
EETFng walee sy be Fmpeaned

For sach siets, B ashamend s made ot gach reporking date o8 1o whelhsr Bwee & dny indication
that prewiously Pecognsed mpsirvent losses may no longer exisl of may heve decrissed, IF such
indication exints, the Company estimstes the sssels recvensble amourd.

A& previously mEongrEed paETTent |Des B onevenad ondy F [hevw Das Deen & Change B D
seslrpliong Uasd b delEreEne The Soel'y FecDeeralis Gmount Sns the D pslreenl e vas
recogiieed. The iveoreal & blled w0 that P Camdng emourd of the el Soes noll eeined T
rowerably amout, nor mreed the cETping amouni Bl would feee been detomined, net of
depreciation, had no impairment s beon necogrised for the asoot i pror yeare. Soch neversal i
rirrwvniserd i B nenfit oo e

1.1.9 Related party transactions
Beister parbes comprises of magor shareholdery, assooated companes wish or without ooeenen
dineciorship, other companies with commen direchorship, directors of the Company, key management
persormél and ther ciose fomiy members. The Compony contimees tn Aeve 3 policy whershy
rransxtons with relabed portess are eiefed ndoc ol Commescial Drred, approved poscy o @t fabe
s wieier @ Coniracl At ahgertenl agrestrer,
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Kiry mirisgemini personrel ane Biose hersohs Funieg sulfority and msponsdhiity foc plannicg,
directing anel controling the acthites of the Company, The Company considers &5 Chiol Exscutive
Officer, Chisf Rnancial Officer, Chisf Strategy Officer, Compaery Secretary and departmantal Feats (o
by 115 iy PrnaEeTETL ersorasl,

1110 Contingent liabilitees
A conbngent kabiity 3 dsdossd when the Company has & pomitie obigation s 8 rewlt of pat
Evenis, whmie exrfence will B confirmed only by e botierence oF non-ociurende, of ofe Or moeE
uncertan fufire events not wholly withn the contmol of She Company; o the Company hés 8 poesent
iegal or consbructiee cbiigabon thal sres fram past sserds, bul B B not probabes el an otfiow of
feScurEDEs aivdienn Slonirme Bensfs will e reguinsd o Sehlls he obiigaton, or e amooel o e
phligation cannol b reessuned with silfcent selabaity

1111 seaff retiresment benaefits
The Company operaies a defined condribotion plan (Le. recognired provident fund schema) for af i
parmanon employtes. Equal monttly contrifufion: st the rate of B.3% of the base slary are made 1o
thee Bund, both By the Company and by B5 empioyess. The assets of the fond are held separately under
e conftl of the Trndees
Conirlilicns made by e Compary @ charged in siswment of poft o e &l ot
CENTRPRTHGAS IO i e i

31117 Lesoss

Lerses gre recognisd & foght-of-wse (Soll) seef ared @ lemse dghdity & the loese ocormmenooment
date exiepl for shoe® berm o v vahie iEades.

The right of w=e acwet ic nitislly mossned af oost, ond subhsenuently & oost lets any soruml ated
mmmmm-ﬂmnmmun
lmase labdity. Deprecistion s charped on straight Bne feos over the shorter of the laese torm or e
useful ife of P asset. Where the ownersfip of the zmarnt trensiens o the Comparry at Bhe end of B
st temi o i the ded of e deel refects Shall the Compoy will ewmeroae the morchiss: option,
depreciabor B changed over e el e of st

The lease labity s nbaly messened af the present. vaiue of the lesse payments that are oot paid at
the commencoment date, decounted using e interest rale impEicE in Bhe lese o, B that rate cannot
be madily determned, the Company's moremantal bormowing mato.

The iease kabiRy & sdseguently Poroased by e nterest cost oo the esse abilty and decroesed by
lmdseer payment made. [F & re-mesmisred when there 8 a change m frbre e payments sairg fom e
change in an ndex or male, & change in the extrmate of the amourt expecied 1o be foyablie onder &
reachsl valoe guirinbés, of B Sppropriate, changes o the @Sesiment of whethir & purchese o
exirrdon optan & reaaonably certan o e sasscreed o @ Eermination opfion o resscnabily certsin not
i e it ]

Poyments pasocisterd with shor! term eased, with & fease term af' 12 sonths or e, ond ledses of low
Wil Rty dre fevognized on @ siradgee-Ene Taes @ B0 Experse o the datemenl of profi o 8s

3.1.13 Foreign cisrrency ransactions
Trarsadtion n forsgn ourrences sre frensiiied isio Pakistan Rupes (e honctionsl ourency) wsing
e Emchusngps rales pravailing of (he dabe of Dameciond. Moy assets and lebitesy denpmiraisd
in Torsgn curnencies ane iransleted nlo PR using the scheege rate o the repoiting date, Foregn
ECAE GanG B KRk resuiing o e e of ouch rersaclons S Irom the Danslasens
ol moretary asss dnd [ladifes dencminated n fomign curencies are ecoghiond in the sSmemeed of
PO o R Gl (RN CERTERRhEr ke T
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3.1.14 Revenuve Recognition

Revenue & recognized ot o pont n tme, when the Compeny ssbisfes performance oblgatiors by
Uandferting services (o s customers at an amount that reflects the considerstion to which the
Compeny mgmcts 1o e enbithed it exchange for those servioes.

Courser, camgo and alied servces’ fevanue & mecogoized when he bwoice & rasad (e, when the
posession of consgnment is taken and scanned on the Company's facitty.

~Commesion income & recognized on actrual basis.

Frofit on henk beances are recogeRned On A time proportion bDass on the principsl smount
outstanding and o the appicable mte,

3.1.15 Reclassification of prior year presentation

32

Coran prior yeer Srocets Beve Deen meclassified for consistancy with the Cumert yesr presentation.
These reclassifications had no effect on the epoeted resuils of oparations.

Prior period adjustment

In preceeding year, the Company's deferred tax flabiity was understated due to erron In calodating
defurmed tax on the short Serm Investment and surpius on revakustion of plant and equipment. Ao
short term depossts, prepeyments and advance tax was understated  doe 10 &n error in recordng nput
sobs tan During current yedr, same hos been rectified and reststed in accordamce with the
requerements of International Accounting Standard (JAS B) "Accountng Polces, Changes m Accourting
Fetimatom anvt Frires

The summarced agpstments boiow. represent the quantRative rpict of these ermors, which have
been addressed by restating the comparative figures in these unconstiidated fimancal ststements.

A por et EFiectod
F— price peviod e Wkt
statmests e ad

R
Fllects of prioe period error on imconsalidaled Snancial
statpments for the yoar ended Jone 30, 2024
Resthement in awomolic d statement of fimanas position
~ Shot term deposts, preswpmerts and stvace hoome S LSRN MELRS BSIAW
- Defarad Dy bt - et 562 B4 WIS DU
Restaoawnt In uxomdids bd statoment of ralit or loss
« Prowsion o toation LERE) B Nee s
Cout of Qi 012,85 080 (402200 WRENL NS
e of price period wrror on inconslidiatod Sosncial
stalements for the yoar ended Jave 30, 2023
Resteowent in statement of leancia posion
Short Serm deposty, prgyarty and advance e V3868 D519 BaLM
Defared tax ibey - 12,580 8 LEE W

Urapproprianed proft W IS0 1625506
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LD Y LSSTELD
4 PROPERTY AND EQUEPHEINT
Description Lisasahaid Im':" ﬂlll Computers and i Tonal
improammnt scrmusaries
fiktang mquipment
Hu s
Wiy b arrt
Balarce as ot Joby 1. 2923 1o, 0, R0 HLE R 4,00, 54 HAMAS AL, P DADA
s 453,120 4,957,080 A, B0 87 6,269,202 500,500 14,008,655
Rmipuatein mephn WLV E SRR Tosam 187, RUR R RERELE <1
Tewmafier o beaned & pwred - 2,500,000 2,500,600
Dispiuss — n— LIALiTLl L %0 ) —
Balarce o3 ai June M1 HI24 TLITASHA 25, HUR A 55710 40 ENTLEET) RLIS0 6% 30,100
Balance su al buly 01, 2034 TRLEP3 NS4 I aid66a 571170 41,165,526 0L, 250,614 iml104100
Azitiam w01.315% 1.5%0,51% 054,552 n014,217 113,000 15, R8T
Trarsfes I lessen] 80 ownex! . . - - 4,848,000 ;-,HI.—
Sl e ahunn 20,2025 TR G  San  asies dessaime
Az parmaiated Sepreiation
Ralere ms o aby 11, 2903 [%AIRS7A FB030 404 N E Y F) i, 507 308 19,751,708 #1304, 595
Dl i Il i 4,736,450 1,408 4,048,520 £081,15) B341151 P
Tramsei o lemed & pwned ; : : 95N 578 554,570
Dispcsai : {126,215} (BAA, 75 : s, )
Batarce v i@ heret 30, 124 PErnm T R R i TR T L] TLELTR;]
Balsace a5 ai July 01, 2024 J4STSON0 ILASESA1 13,144,310 26,779,883 17,247,380 184,343,354
Caarge: for the yemi 4,970,358 2,757,112 5,307,632 6.0%4, 570 0,008, A6% 27,034, 478
Trarvatis Irises immmet 8o sl . . . . 1,138,443 1138443
Dipcad z z z (LN  (LSSSA7Y] (4811000}
Bstance a5 ot Juns 30, 1035 351,941 7L 873
CAERTING AMOUNT - 2028 —SSILP0  IGLEM  FLEMIN 0640  SRINIE) AN SILIE.
CARRYING MM - 2024 [N L7 350,70 T GEE AT i 85 A ST T o Tas
RATE OF cepmECIATION (%] ___10% TS o e o
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Revatstion of propenty and squipment was et cered cob we at June 30, 004 by Mk Fasneatar

frrent corcktion. The revalustion resulled in 8 surphes on revalustion smounting o Ra. 11514 miffion
whith vl incorporbed in e hooks of the Compacry' & 8 Juse 0, KM

The cerying amount of Bhe ascels & a June 30, 3075, I the sid scces fud e carisd o Ristorical
cost would howe besn Re. 112 114 958 (M3 Ba. 1008075 T,

Forimd sele valuess of The mstels yndoer Revauabon’, based on the test valupbon oaried o s 8l
hine 30, 04 by MUs Fairvster Propedy Vsloers and Siervepons [(Prvate) LimBed, an independent
waller, aw an Sgilow;

5 No. Clama of amamtn - -Rupren----
Compaers o prrmsores 14,747,259
Fumibure, foduees and Bitings 15,507, 750
e o eertnn equaprrant
ekl

9319579
A8 60L91Y
e immein
1018 o214
Hofe Riapery

T B kPl

5.1 114,501,426 51,409,134
Goftvean: e developrmert 51 18031 35F 00000 GRIMID
4819, TEY 190780 6

mas

rﬁ— Ol T T 1 bl | el S i oEE Tl s | s

i P T
oy VN o vy | oping S gecs ey | mosksen | matees

[HIIIII' A0 000 XL 80 FLaRid| LRI iR PO ML |

__ ol _ Ml | 2 Bohohs

Opesing g Dl Caning u.-l..":'“"',u— Chosiny | Roskvatee | Rate e
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i

Software under development
Opening
At
Trarshor

RIGHT OF USE ASSETS

bluetd

BLUE EX LIITED:

1018 014

Aupces-

30,036,000 50,436,000

The carrying amoums of right of e ssuss recogren©d and movement durng the year 5 2 inboes:

Wed carrying vahee basis

(hpeming Tl bk vl e of July 04, PR3]
dkibion; dirng By
Depecistion chiwped Tos the yem

D s g e prar

I rorelon e pnresed dhating B g
&spuruiabed deprecation sn dispee
Oy ot ook w55 86 Jovi B0 ECM
dckition: dang e year

Bepadsion charged for the year

T mnsler be ovwred] assets dumng the yeae
Srurulsted deprecision en | iesda
Closing net book value as ab fune 30, 202§

Dapreciati on rabe (% )

Girpses carrying value basis

st
Acrumubing deprRoion
T rafreder B0 dvnid Esseis dudng tha e

Wt book valee a5 at June 30, 2025

|
Vebucbes Total
Properties | |
Rapeey
5, 129,676 17,650,460 72,580,1%
: 488150 4 ML 5M
{4, 14} (I2eE8%0) (22,942,009
0, a0, 210} {60, Ma.21a]
{3, 00 s0a) {3,580, by
54,529 i, 700, 10 i, 7
3,940 07 3,006,175 46,006,217
- #.513.603 16,513,603

{130.505) (342955100 (24,516.015)
(4. B48.000) (4.848.000)

e r L — %L

S LY B
15% 20%

4848000  117.187.550 122035550
(1L118.443) (61.872.291) (64.001,734)
(1.719.557) . (2,719,557)

= 14368 5520188
2018 1024
Mote
56,500
605, 454

7l H
L1 R 3
15,085 574 1L F53. 54

Thit rchades depost with Admmes LIC USD 4L0GOH- revabesd of Closing sachirge e of Ri

JH3.PEED
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1028 2014

Trruwatment in subiddisaries - &t cou

Sivyp Gury [Privste) Limiled - unguotsd

8,000,000 [ A4 |, 000;000)

Perruniage of hokiing, 100% pr@inary shaees

af s B~ anch Bl 10,004, 5040 110, [0, K0

Uivaersal Freighl Syetovne [Private) Limiss - unguoted
10000 {3034 110,000)
Percuniace of rokling: 100F ordinary sharm

of Ra. $00/- each Bl 12,434,612 LA 612

Trrvestmant in barm deposit receipt

Lisng berm invesiments - in TOR 3 years BZ1 __ 3I57E8S05 _ MBELAN
— SN, WITAN.

On Sepiember 14, MY, the Comasy incorporsied & efoly oweed scbeiftary, Sk Goa (Praste)
Limfted (5GP} in Paldstin, for expanding i busnéss opensbons in Sunope, North America ead other
regior. It is B Technology First Concépt Company in mternabionsl gabics Bsiness which shal inler
Hia have toniTacty with mulbple global IpgRtes foouiie rfyarian lor sterralongl sepres ai froght

[

On hune 14, M1, the Compary Ry scouned Unnversal Fregha Systerms (Prissie) Limited (LFS) by
wily o purchasing 100% of 6 crdinesy shares which comimsss of | 10,000 shaees on walkes Rx 113,04
dachi, IoF dnguinaling I presenod In Inlemationsl Ireghl baness A Pakisies Tolal cosmsderalion ol B
rchEsE Wk B 12 434,812

Tha represerds profils on ferm deposit recspd with mardep e From B.50% o X0USO% (J0014:
15604 1o 20 59 ) per annum.

1015 1014

Maote Furpnes-
TRADE DEBTS
Trage dolrts - unsstm Al 332,553,764 541,158,513
Do Trom relsied paty - Linkesssl Freght
Gyshirns [Privade ) Limites) 4 359,037,369
Al i fioe enpeected Cridhl ioages 53

Tha agrg of necovabies 25 88 reporting date @ 2=

ol

Heitter pan due nor mpared 178,334,507 212,855,307

1 - 30 days 55,493,758 130,535,410

31 - 90 days 44,557,342 13,511,804

Mare than 50 days _ SEOA7AEY  1WAMTAlE
— AL S5 TR0 SH1ZSE333

The agng srakyes of receivahies due from releted party

= Tollovws:

1 - 30 days 153,776,829 .

31 - 90 davu

— BIPRS00 -
R T ——
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This represents amount due from Universal Froight Systerns (Privade) Limited, as under the revsed
Dusiiess terms Uriiversal Freight Systems (Frivate) Limited will be responsibie for cofiecting recesnbles
from customers nstead of Blue Ex, given their desct refanonship with the custoemers and abilty o

o recovirins, and Universal Froight Systemns (Private) Limied shall be responsibie to pay tis
et I Rl By o reorsanvt witou it svrsrse

The maamum amount of recoivable due from refated pacties &t the end of any month
dunng the yoor was Rs 369.037 milion {2024: M)

2025 1024

Nots ~Rupees
Movament i sowance for expected oredt
losses & as follows:
Opering balance 7,958,232 €,906,363
Charge for the year 1,913,136 1051860
Cloming balance &gg,m 7&22
SHORT TERM LOANS AND ADVANCES -
unsecured,
Comsidered good
Empioyees 101 6,843,204 5.809,993
Ewrttves - 1,235,501
Advance against services 30530096

nm 015

THis represents miorest free bams ghven 10 employess, these are of short term mature, &y personal use
and 2 recovered on monthly basis froen staff salary,

20258 2024

Restated
Note Rupees-

SHORT TERM DEPOSITS, PREPAYMENTS
AND ADVANCE TAX
Bank Guarartee mangin 2,928,362 1.928,3%62
Acorued inerest 326,370 668,378
Prepayments 2928,737 2,328,937
Advance tax

Incoeme tax 12843678 16,275,295

Ssles tax 0;7& xiug
SHORT TERM INVESTMENT
Fair value through profit or loss
Mutual Funds
Oponing balanco 31,336,980 36,305,641
Additiors 1o mutual funds 1,512,782 116,380,000
Unvealized gan on revauation of investment 666,965 5,148 527
Duposal of investments (312,842,331) (120,498, 188)
Closng balsnce 1211 m ngpo
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2828 || 2024 | 2038 | 1024 S i | 1025 1014

13

14

a1

Namber of Urdts #nit price ———fp————
407873 A4 100,23 1080 Fayssl Isamc Cash 403,781 0009
i
9w  111.5% 103A5 Fayssl Mohey ke = 1, L% 410
g
PET37 LM 10148 L0034 LAY ity Pies WATZ 1 1eEN
ool LRLIF
L.T16.38  SLMI.5 10046 LGRS UBL Addimeen §sbm 171432 kIINEM
s Fin PR PP Sl T T
74,306 31,10 980
CASH AND BANK DALANCES
T i Pl 3,071,484 2 493,430
Cash af Dank
I QUG ACETRNG 43,779,648

14,917,918
* i g AL 111 m Jlﬁ:ﬂﬂ

Thsa carry markup rales mnging from 12.50% bo 19,00% [2024; 14.00% in J0U50%) per annum.
ISSUED, SUBSCRIBED AND PAID LW CAPTTAL

20215 2024 i@2s i34

—-Number of shares— Bupers

Ordinary whares of R,
A7 ATH A0 T ATE AT 10 each fully paid in A7a. 284300 %204, 300
cash

__ 3T AIBAS0 _ IT A0 A gma B0 JvagEa w0

AN ordngry henes rani equally with regidd o resdusl ssety of (e Company, Ondinary shansholders
e erkiled o necenve 8l Sairbubons ncuding dividends ond other entillernents i e form of bonus
and right shanss @ and when declasd By ihe Company. Voling & olfee ighis e n prporion 1o
it S k.

bluetd
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202s 2024
-~ Rupees

EQUIPMENT
Batance os of day 01, 54,166,209 M, 2064 011
IRevakuaton surpis - 33, 516,840
Yomansfer of revalsaton surphes on moremertal
do precanon (7.062,007) (o
Transfer of revoluotion suipbia on deposal of property
AN equpment 1L,9030,942)|| (22651
Babwice #e of Xme 0, ‘—(éf?sluo 53, 160, A%
Moveneent o related defer rod toe Hability
Balnce as of Juy 01, (15,9684,917) (7,310,066 )
T ix effect on rev ok ton surpls - (9, 719.554)/
Tax effect on Dorementnl deprecition liarnferred o
retaned camwngs 2,280,156 1,041 764
Tax effect on ceEposal of property and eQuUENaNt on
revalanton susplus SG2.50% 6559
Batance as of Ame X0, (13, 142,278) Q5 w4 m))

151

16.1.1

16.1.2

Balance at ontd of the year - et of dofer oad tax 31,221,402 38, N1 rad

The wrphs on revaluastion of property ad equpmnent & nit ovadable for distrBxtion o the
shareholders o sccordance with section 241 of the Companies Act, 2017,

2025 2024
Note Rupees-

Current portion 217268613

25002864
Non-currant portion 2911
ry e SR

Reconciliation of lease labilities:

Opening babnce 50836517 25,299,935
Aaditons 36,513,603 A8 841 579
Intorest expense 10,960,201 10,150,564
Fad cning the your

s barce 1+ R

The Company has adopted reguieements of TFRS 16 related fo rentnl properties and webicles in prior
yoars. Lease rentas am payable on monthly back and inckide finance charges am appiked at the
respective discount rates applicabie 10 Gifferent kind of transactions Including right of use assets. The
Company hes the opbica to purchase vohicle upon completion of lease period which i exercaad
dunng the yoar. The Compeny hat intention to continue operations from rental properties which are
Cuerently avaliatie from Auoust 1. 2021 o Februery 28, 2030.
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18.1.Y Ledip knbiltes ane peslible i folows:
I Fl P |
v i | il e ol
T Invhowamt T -
-y romy rrmeraln,
g ————————
Lems Han ime e JA 400 AT WG NT B, T
Gitvenai i Gred Thd vedra A7 A4 BAF W FER F0S I AT PR
-'I.I“ :l?“ Iﬁml't“ B-:III'!== F ik
1 g |
Fieperm wAlee d
“"“.:TTI’l'ltl [ T i g b a
ey Ay Ea s
S — H*““ ———
Lemi tihan o pear LN LRk [ M-rg Wil T, T e
Retvesn one nrd e pears M, G676, 10 LA _%_LIE.EP‘L
i, W3 T i ﬂm i, AP
1025 20214
Rt
Hote Rupees-
17 DEFERRED TAX LIARILITIES J (ASSETS) =
NET
Dielerred inx lakbilites on tasable
temporary differsnces:
+ property and egsprent
- rigitit of icse paseE
+ surpiun on reviuabon of plant and oquioment
- shoet, leem imesiment
Defarred tan amcels on deductible
temparary diffarences:
- asn laniRks {13,396,042) {14,742, 393}
. alisamnco T Expecied Credlt ksers | [2.BELEST) md
{21,358, 739) 1 17 ¥ 480
— LRO00, 234 1806335
18 THADE AND OTHER PAYABRLES
Tende credibnm TE, 735,339 73431, 556
Arryied lialities BE,451,814 FLAT1L A6
Sy depesE oy atie L1, 553 FRAE K7
Trdoies: tax iyl 141,465 LEIE995
Hher B GO BA%
ﬂ&ﬂ- ]ﬁ_}%ﬁ

181  Cnheew mciades pouei payable sgaine acqusslion of Universal iingh system {Privebe) Smisd.
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i#  CONTIMNGERCIES AND COMMITHENTS

181  Coatimgencies

19.1 Commitments

Copodale Gunrariees ghwn by ire Covrparsy s Tavour o Fly Bnnah [Privabe) Lisvbed aggregating in
Rs. 1097 milion (2034 [85] milion)

Haote -Rupees
20  REVEMUE - NET
Income - cowre and ollipd sevices 656,992, 94T 2,041,113
Irtemabonal freght 1“!#““.! 413,112,563
Corwrission ntome 7%, a0

N_M_au

D01 This represents overus (net of sl o) pereratod from couner and alled services and nternational
frght. Sales tan charged on sske by ool esed coring the yvmir n aogregate amounted o B
LHLO0S milion (004 Ra. 1706 millon].

0.1 Disaggregation of revenoe
I the following foble. revenue & dizaggregated by primary goographcsl mankets:
1015 1024

Haots B s e

Primary geographisal locatioms
L 56,992,947 a0 LIS
briermshonal o ABSBOS.SE4 4239882431

__L143880.811 116600035

H  COST OF REVENLUE

Fraaght fonwaniog exponss 119,791,378 W, B3, 486
Opmralingl Evpsriies 3 086 656 1.608. T3
Dilivary Eapastian 248 0926, 658 5,572,201
Frusl expense 71,255 BR0 60,007 41
Paciing materisl 36,001, 615 9,556,002
Efitertninmend s B.316 466 T3
Hall salervs aod olber ensfiis Pl | 119,547, 731 113,536, G
Rerginlty Expesfrae 4, 300,188 4, 305, D00
flent, rates and ames 16,404,433 11,5930, 306
Hepair smd mainberance 13623057 13,700, Sy
Priring srdd stationsry 6547 180 B 408, 1 1S
Ermurance 51217085 5,080, 186
Socuriy 13833174 B, 009, &l
Commuricabon ILJHLHI el
Liities 1,651, ST
Tranneding eeceoe 1,000, 582

Depreciation - nght of L aszets ﬁ%'_ﬁﬁﬂ'

210 Thes inchides 8 sorm of B B8 512 (2024: Bu. 149837 i nesect of stalff rebrecent henefft
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1024

—

STLO00
6, 7K, 19
41857
%047 578
1,507 A24
1,425 054

2,509, 34)
14, 128070
1,510,952
1,158 54
577,377
1,487,868
1,407, 142
7,148 H58
12,915,020
544,143
4,055,360

Foahl. 0
5

Thits inchudes a sum of Rs. 210,150 [Z034: Bs 192.531) & respect of staff retrement bersefits.

Audiiors” ramineratios
Aaxil e - siand slone
Bl e -

Hall ymaly Toe

el portificatons

Dt of porked mapesnaes
e tan

MARKETING AND SELLING EXFENSES

Salis promaltion
Advertisrment and pobicity

- Fram non-financial assets.
(it o Sale of Sxed miets

- From financisl assets

Urrpaliend goin i Tofsgn ourreney daposl
Prfit o T@ien GepoRE relEpEs

Profit on saving scoaunty

Gain on $hort teien erveeirnenl Mutusl Punds

1015

1014

LT
1,196, D00 320,000
1H687S 143,750
159,455 133,350
93,438 71,875
164,577 126,598
—_ MLNe WILER
S N - -1t S VLY W
1,200,106 881 050
% g:ﬂ?ﬁ
= 48212
I18. 5040 7045, 7
3,201,562 4,065,528
3,198,007 5,51, 041
&, LH7 01
?.?IE I 950, 196
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25  OTHER EXPENSE

= Froem mon-financial assts
Loy o ocse of Mesd ascis

i FINANCE COSTS
Mark up b s
Bank {hasgs

I7  FINAL TAX - LEVIES

bluetd

BLLIE EX LIATED
IB2S ID14
Hupees
964,321 .

=ﬂ: -

10,960,201 9,580,047
— LS 20 I MGER

13470, 777 L1.036.9H

Thit represrs Aral oes Gl wrder secEion |50 of [moome Tad Orlrance, 2001 repossenting ey in

{mrens of The reguirnmenis. of [FRIC 2 LTAS 37,

8  TAKATIONM

9 EARNINGS PER SHARE - bashe and oilubed
Profit for i v [Rupees )

VWeighied average number of dhaves
outsanding during the waar

Earings per shang - haec and diute

Jo  CASH AMD CASH EQUIVALENTS

Short ferm imasmmeni
Cash ared Bk balesnoes

31 FIMANCIAL INSTAUMENTS BY CATEGOR'Y

Rstatad
R

31,734,552 20,835,713
266,658 (1,436,400
i?ﬂﬂ!ﬂ 1 1
—— e
B9 A1 TR i Milad PLE)
77,428,430 17,428,430
=8 Ix

M6, 580

!Ip-"n g7 485, b
— -k ap—

Financial assats as per statement of Mnancal position

Short berm deposits
Shatt, berrm ok

Liorag Aot imwetireerd
Lis"sy Rrsi dhepiits
[hee from related party
Trake ety
Cash srd bari balances

Fair value throwgh profit o loss
Short, berm. imvestments

3,254,723 1,556,740
G 4T, 204 5,008, 34
25, FHS505 1,56, 4
18,988 574 18,353,954
1518091 PR
691,719, 81 503, 30, o
i ¥yt

FES O0F0 E1E 671,295, Bay

& 1, 306, )

Lt
7S 774314 704,572 867
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BLLIE EX LIMITED
Financial lushifities an per statenment af financial pasition
:nl.ﬂuﬂ'“ 63,434,628 50,835,527
Trade and i payatles IS4 AL L4 740004
R < 1/ o S N
FINAMCTAL RISK MANAGEMENT OBIECTIVES AMD POLICIES
Financial risk

The Company’s actvibes expase Em.mdhﬂﬂ:mﬂ{-ﬂﬁgmﬂ
intere rabe rigk. olfer market price rsk), credi rsk and lquisy rick. The Compaey's overall
ranagemed program foases on the uwnprechciabslity of francial mavkets end :ﬂ:nmﬂ-u:
potertil adverse slfects on the Company’s linahtisl perfomaence.

Fink. managesnenl & cartied ool iy the Board of Diredior (Bhe Boaid ), The Boerd pitvades princpies
foo oweradl visk maragement s well o6 DOECHT VNG SO ANEES B 3% TRy Pick, olbPer
prace risk, inboresd rate fivk, Credit sk mnd Rguidity risk.

The Company's owesll el saragement proomores, b0 minimae the potental sdverss effects of
financisl maslt on e Company's performance, anm as foliows:

{a]) Marel risk

Mkt 1k i the fek el the fair wakee of fitues cash Fows of & Snoncisl nedrment will Mucoume
bermaa of changss n fewign Gusmerndy, Fileres] fahe, comsmoily price and egully price et will affect
e Comsany's inconse o the walue of its hokdngs of Hnancial insknarmens.

{i} Currency risk

Clarmancy rsk m the risk thal the Talt wehie or future cash Tiovs & @ Ninsncal instrument well Muckuiits
bermsms of changs n foregn schange s Carency ik anses msinty from Rulue commeicial
Eransactionm oF receivabios. and payabiss that exs due B0 arveections in forsgn curmng e

resiricted 16 the amounis payable 0 forsign ertities. and foreign nurency bonk balances.

AL June 30, 2025, if 1P Rupes Rl waakened | dysngifen By 5% agend the LIS cofler wiEh &0 Offey
warinbies held constant, pre-tas profit for the year eould hove been Re 5731988 [2024. Rs.
4 BT 0T} jower [ Bhgher, manky & 8 result of forsign eschange eoes [/ gains on franedaton of U5
doler pnd Eura-Gerominsted fnandisl mmets and labelée

{il} Imterest

This repepsenis B rick that the Taie vakee or Tulurs cish Nows of 8 firancisl mbrument will Ruciise
b of changes in markel mienest i,

e rha Compary has o sgnificent fosteg inened mite aws, the Company's income i+ mistantally
indepersiont of changes in maruet nievesk rabes. The Compary's inftorest rafe nsh anses from shore
term bomowings and iong term finandnge. These finencing, heued of vonable rafes, cupoe o
Coempany b0 cash Nom imterest mbe i The Comoany anakysi B3 inferest rale Expocline 00 & Synamic
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BLUE EX LIBMAITED

Cagh flow
IY mievest rates ol ihe reporting dale Nuchaste Dy 10 highes | iower wilh 88 oiher vériabics held

corstant, peolit before tax for the year veold have bese B, 6, M43.463 (2024: B 5083657 ke |
Fughar, rasinly a5 2 et of higher | lwer inberit expense on ficaling rate borrowinge. This snafrin
i perparedd aEsuming the amounts of labiibies cubsianding af IFe roporting date are culstanding ior
Ehar ertine wemr.

(it} Othar market price risk

Other price mek represents the risk that the far walue o futore césh Nows of 8 nantal rstrament will
Bachale bmmise of changss M skl e [sbher han Paee ansng frien mieresl rele mak o
cuirency k), whather thoss changs o causerd By factors spedific to the indidusl Tisancal
inEnamant of i Iy, or factors afecting ail simllar firancial estruments traded in the markel.

The Company = not exposed 1o any market price rgh.
(b Credit risk

Credit sk represenbs the ik Bhad one party &0 8 financal Evstrument will cose a fnancal oo fior the
obher party by faling 1o dutharge an obigaton. Cemying amounts of francal ssels ofresent the
i credil exposore.

it rsd, of the Comparny anses Borm oaicnls wih Banks, long tems deposits, shor 18 Beposits,
frasie retehabies and iy ecsivabies. The managersent mesessss the oredll quality of thil fusiosmens,
imking imbo acoound ther Arancial postion, past experence and other faciors. The wiiiabon of el
ik i regulary monied For harks ang nancal inedubions, only depsndently a8ed paties wih
& strong credi ratng are sttephed.

The Company monitors e orecit quakty of its franoal sty with referece b0 historics! performenos
of sich aosets and avalable evbernal coadil eatings, I any, Carrying values of financisl msely scposed
b0 credl i, which are hetifer past due Rod aipaifed one 38 under.

10218 024
-Rupoes-

Trade ety F91. 719,761 SER, W00, A0
Lonig term deposits 18,988,574 1R.53, 104
Shewt tn depouts 1,254,712 1,506,740
Loans tn ampicyes 4,843,204 S839.994
Lo berm Evestmont 2%, 789,505 21,863 421
Shirt b iveeshments B, 396 51, 3% a0
B balancis — " R
—TTRITAEN

The credit risk on boud funds = mksd oceese the munber parties ane banks with reasonably high
crextit ratings. The Company Bilieves thil @t & not expoesd to misjor conceninaton of e rek &= i
Epomire m spresd over @ large muember of copnhes sartess and bicle receiviablis e subjed o specfc
credit cosbregs e o Cusioimer Credl Yestory,

Tho managerment estimaies the reoverabilty of irade iecefvables on the bt of Srancsd posftion and
pasl Metary of s customers baserd on Bhe obietteee madence hal it shall not recave the amount dus
b e pertoular costomer. The provessn B veitten off by the Compary when £ expecis that @
cridiled directly bo e Simerment of profS oF ke,
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i

cretit quaity of bank balances that are nefther past due nor impaired can be assessed by
reference to external credt ratings (If avaisble) or to hstorcal iInformation about counterparty defaut
rte:

— e

A e SN e At 4 AV 180 A TR
R s M- A PAA ASnarn LR LT
et fem Lrind A aha PaOEA 14,000,180 ASLIM
NN Bt Laviad e ~ racas 1,301 367 1200400
Meertr Rork Listed e e s ATTTABY 1LOaAn
e rted . . KAy 3,400,042 ey
Tovume: Owrtend St Toigter] Uniw! Ao “ PadA L5780 1naue
B Mmoot et . PATA 30,558 [N
et Rark Letes e s s TN LA 1w
U exsheree ek Liehed Rl d FARA 0004 Lerem
T L L e A LS Dl 406 ANG nLoe
M0 WO OEO e B LI Als A PARA JOu 56 S )
19 A Unied - £ FACRA 700 s
Fapws! s Leten e s AN ey Lenia
ey hostvwrss fam “ . P RLA L L% )
—tiitages elelN
(<€) Liquidity risk

Liguidity rick 5 the gk that the Company will not he abée to meet s financial atiigations as they ful
cue

The Compeny’s approach 1o manage Squidity = to ermure, a5 far a5 possibie, that & will always fave
sufficient Squidty to meet 43 Sateltics when due, under both normal and stresmed condiions, withaut
incurring unacceptobie losses or rieking damage o the Company’s reputation.

The Company ensures that it has sufficent cach on derand to meet expected cash outfiows durng 23
cperating cyclke, Inciuting the servicing of finandal cbligations; this excludes the potervtial impact of
extreme croumstances that cannot ressonably be prediched, such a1 natunl dessters,

The Company monitors roling forecasts of the lgussity resarve (comprising undiawn bHorrowing
facities and cash and cash sguivalents) on the basis of expected cash Nows.

In addtion, the Company’s iguidty management policy invoives prajecting cash fiowa in cach Guarter
and comsidering the level of higund assets necessary to meet its labdites and maintamng dett financng
plars. The talle below mnalyses the Company’s findncial Rebiities inlo relevant maturlly groupngs
based on the semaining period ot the reporting dote. 1o the contractusl maturty dates. The amounts
disciosed It the able are B contractual uediscounted Crsh flows and also indiude the mpact of
estmated futuee Itorest payments.

[ et W_LW

l s rigon [-ﬂ-l—.——W - e
Qe el aastes o ek e B 8 Low B D
R hiaid o L R R TS RLRIEN

I B —
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Thait contractus cash Bows relahag 1 the shoses finsncial Rabiltes hoer Besn detmmined on the bees
been distiosrd N relevant notes & thisse wroonsldated nandal sistesenis

{d} Fair wahse of fimancial instrumssnits

Par valse B af amoont for which an mset tould be exchamged, o o lshilty soffied, Bchwoen
knowisdgeabie willng parties i an sm's length transadtion: Comsequently, diffenirces may srse
vt Ml CArvyig vidiie Bl 1P Lir vaslie Balehuies

Financial assets fair value hiemanchy

A financis inetnasents carmest ot T vl ane Cegonned i [Pse Calegores defned &8 folinws
Ll | = Qhatled peites in aothes mathiels ko denboal dsels,

Lewel 2 - Deher tochnigees for wieh ol inputs which hawe 0 significant eSect on e recorded: fair
wikat arp Diservable, siher desctly of adnectly,

Level 3 -+ Techriguitss mhich ube impoty wisch Rivr & Signficent &f¥ect on (R reciided Tnir value thal
are R Db on chaervable Mtk Gith

The Compary recognizes. transfers betwesn wle of the fair value hisachy & e end of e
reporting periodd during which the trangfer has ooourmed,

33 CAPITAL RISH MANAGEMENT

The Compay's prime abjective when managing canital is to sfeguard Bx abilty t0 conbrue 24 @ §oing
foniEm N arter to provide adenquate mburms for certificale-feaiers and benefits for oifer stakeholden
and i manten & opbrmdl capital sirectune o reduce ihe cost oF capRlal

In crder o mainigen o et e copital Sirocture, the Corpary may adjusl the smourt of profit
Btstzitnnind 1 peTcee-holder, 3 new oerificeies o wel gRaets 10 reduge deti.

e geanng mrtio of the Company ot peer end = o fofiows:
2oxs 2824

b imuii

DifBonbee Bt dulfecy  fmcfe -
. f— Frmifmm Tl o T e i3 |
Erpe

3 e LN M AE WEm el mn LYE JEE
dnrs L0 b IENMI WD Nl RN am pEW BnE
Vel L L a1 T AR LT mE  EE iEm Dam
bt S . .. ] . Ee Eu

R  IDEGE Bl B O Ui e s
rte-f b i i n o] 1 i ] 3

4.1 Cerlain moecathes ae provited with oomoany maintared sehides.
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10258 2024

Rupees-
22,434,612 22434612
7045495
576,223 27 D55 897
522340 16,878,578
25,789,505 i 6 AN
98,173 4271083
26,680,975 67,713 6%
1,142,889 511 1,166,029 356
. 8,132
218,580 7049, 794
3,201,562 4,065 528
3,198,097 5,599,041
1,157,473 6,187 601

The melated partes comprse assooated undertakings, Aey mumsgement personnel and reticement
benefR schemes. The Tnvestment Bank In the normai course of Business carties out transactions with
varous rulated parties. Amounts dus from and to associated undortakings, exaculives and
remuneration of deactors and arecutives are anciosed n the relevint notes. Transactions with relabed
parties othor than disciosed elsewhore In these unconsalidated financial statements are s follows:

None o herelinl withthe Nature

g T gy

Ureess raght Spssen Wiy e Sdbs of sovioms

Pl —— fudtese of sraos

UG Eglope's Bowdert  Soff Berefls  Nes Garge et

Furd Tam o of 112 berelt (hn
ey

Omectory Adey management

maagenent pesorrel persomed R e
Whidly seret

Sop Cues (Povaw) Lnded sbeday S of wrvon

Irmsachom Hdasce
W05 HoA N 2024
Rugees Tigens
SINNT LW
16829187  HHR % o
AN s
85,006,700 LM Ae
L9314 \a = 158092 1850%
RS G

11N GUENGENGENY CNANLY OF UNIVETSES! TTIGRE SYSO0TN | FPIVEne ) LETRING @y $L AUNe 20, 200D mouoes

trade debts (note 9).
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BLUE EX LWITED
37  PROVIDENT FUND RELATED DISCLOSURE
A joint provident fund 5 mantaned by the Company. The following information 1s bised on the latest

financels statements:
(Un-Audited)
2025 2024
-Rupees.
Size of the funds - oty nssets 4,297,190 3,908,506
Cont of ewestment made 2884719 1511035
Percentage of investment s size of the furd 7% AN
Far value of ovestment 2,684,719 2511035
371  The trediup of for value of Fvestmet &
2025 2024
Percemtage Pescentage 25
Investment asof slzeof  linesioer  of sov of the
the Tumd fund
- Rupees Sy —Rupees — e
Bank baksnce 067,692 16% 294,008 e

investment n mutusl inds 2,217,027 52% 2,212,027 S57%
2,884,719 67% 2,511,035 A%

37.2  Thw investmants out of prosident fund have Deen Made i accordance with the prossien of Secton
218 of the Companies Act, 2017 and the rules formolated for thes purpose.

The cosresponding ligures hire Deen redrranged and recissified, wherever contidered necessary, 1o
comply with the requicements of the Companies. Act, 2017 and for the purpose of comparison and
better presentation.

Following reciesafications have bean mads in these ueconsoiidatad financial statements;

Amounit befose mh—lu‘u

roclassification Redasdeation
Rupees

Incume - e and aded servey (LSAaBs) frwsism (010
C3C hending changes Ncns - ourkee and aled sanvics (MH81,540)  J6A81 %40
imerato hegnt (80,11259) (65093 (371251
Cast of ssies - couker and sled servies LETL, 8000 (3004, 7%) Q1285 0%
Gmeaal wvd 36mhET Ve axpanses 10.208,05  (0.m00)  SA0s W
Expacted Undl baves ‘ 15588 1,051,869 |
Otter come (B TRTAY VRSN AR
France cost 8611351 A6 13 6 0M
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i015 FAC L

19 NUMBER OF EMPLOYEES

Tatal nuimber of employes 85 at June 30

Ave e Punber OF egteyies during the pear
40 GENERAL

Figurss hawe been rounded off o the namest ruoee,
41 AUTHORIZATION FOR ISSUE

157
140

g S

These nnspidated Nnancisl SEements were authorized for tssue on by the
Board of Directors of the Company,

M *:,;;ﬂdm..f“_ wl \i@?"‘!
CHIEF EXECUTIVE OFFICER DIMECTOR
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6.5. SUMMARY OF FINANCIAL HIGHLIGHTS OF BLUE-EX LIMITED

The audited financials of the Company can be downloaded from the following link https://www.blue-

ex.com/corporate/financial-report

Consolidated:
(PKR)

Income Statement
Net Sales

General and Admin Expenses

FY23
(Audited)

1,361,283,288
-167,141,927

FY24
(Audited)
1,365,308,611
-309,239,431

FY25
(Audited)
1,364,119,029
-330,949,718

Selling Expenses -7,010,611 -9,833,620 -11,287,349
Other Income 120,726,215 24,754,351 9,825,086
EBITDA 241,977,716 214,564,875 231,124,896
Financial Charges -6,286,125 -38,470,186 -45,001,952
Profit/ (Loss) before Taxation 186,176,427 116,679,879 141,703,262
Taxation -19,811,036 -30,300,628 -41,770,970
Profit/ (Loss) after Taxation 166,365,391 86,379,251 99,932,292

Balance Sheet
Non-Current Assets
Current Assets
Total Assets
Paid-up Capital

380,396,886

1,310,947,235
1,691,344,121

274,284,300

517,279,052
1,475,137,040
1,992,416,092

274,284,300

556,371,612
1,502,127,231
2,058,498,843

274,284,300

Equity 969,330,234 1,144,577,454 1,244,509,746
Short-Term Borrowings 217,640,708 158,070,159 64,620,809
Non-Current Liabilities 28,635,962 75,083,219 63,351,259
Current Liabilities 693,377,925 772,755,419 750,637,838
Trade debts 991,224,307 1,167,442,225 1,296,964,811
Trade and other payables 431,995,748 550,602,131 606,407,435

Cash Flow Statement

Operating Activities 114,066,346 55,780,696 104,378,059
Investing Activities -80,752,520 3,585,908 -71,630,283
Financing Activities -27,237,473 -100,700,801 -127,490,811
Net increase/(decrease) in Cash 6,256,353 -41,334,197 -94,743,036
\(/I::? & Cash Equivalents at the Beginning of 194,464,896 200,721,249 159,387,052
Cash & Cash Equivalents at the end of year 200,721,249 159,387,052 64,644,017
Capex-PPE -18,687,293 -37,352,619 -39,454,973
Capex-Intangibles -65,975,383 -50,436,000 -30,036,000
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Sales Growth (%) 23.74% 0.30% -0.09%
EBITDA Growth (%) 218.79% -11.00% 7.72%
Net Profit Growth (%) 943.30% -48.10% 15.69%

Gross Margin (%) 18.35% 33.00% 38.27%
EBITDA Margin (%) 17.78% 15.72% 16.94%
Net Margin (%) 12.22% 6.33% 7.33%
Break-up Value per Share? 35.34 41.73 45.37
Break-up Value per Share? 33.50 33.95 40.59
Break-up Value per Share? 34.10 40.26 43.78
Break-up Value per Share* 33.50 32.75 39.16

Profitability & Earnings Ratio

Earnings per Share® 6.07 3.15 3.64
Earnings per Share® 5.85 3.04 3.52
Return on Equity’ (%) 18.96% 8.17% 8.37%
Return on Asset® (%) 12.23% 4.69% 4.93%

Balance Sheet Ratios

Fixed Asset Turnover® (x) 6.75 5.67 4.72
Asset Turnover®® (x) 1.00 0.74 0.67
Current Ratio (x) 1.89 1.91 2.00
Receivables Turnover (days) 193.99 288.55 329.70
Payables Turnover (days) 98.10 197.86 250.74

Leverage Ratios

Debt to Equity 25.38% 21.01% 12.01%
Debt to Total Capital 20.24% 17.36% 10.72%
EBITDA/Interest (x) 38.49 5.58 5.14
Interest Coverage™ (x) 30.62 4.03 4.15
(EBITDA - Capex) 157,315,040 126,776,256 161,633,923
(EBITDA - Capex)/Interest (x) 25.03 3.30 3.59
Number of Shares Outstanding 27,428,430 27,428,430 27,428,430

Source: Company Financials

1 Based on pre issue number of shares 27,428,430 and including revaluation
2 Based on pre issue number of shares 27,428,430 and excluding revaluation
3 Based on post issue number of shares 28,428,430 and including revaluation
4 Based on post issue number of shares 28,428,430 and excluding revaluation
5 Based on pre issue number of shares 27,428,430

6 Based on post issue number of shares 28,428,430

7 Return on Equity is based on profit after tax divided by average equity
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8 Return on Assets is based on profit after tax divided by average total assets

9 Fixed Asset Turnover is calculated by dividing net revenue by average fixed assets (PPE)
10 Asset Turnover is calculated by dividing net revenue by average total assets

11 Interest Coverage Ratio is calculated by dividing EBIT by finance cost

Commentary on Select Ratios - Consolidated
i. Growth & Profitability

The Company’s top line remained largely stable in FY25 at PKR 1,364 million, following a marginal decline of 0.09%
from FY24, as the business focused on value-driven growth rather than volume expansion. Despite this stability
in revenue, operational profitability improved significantly. EBITDA grew by 7.72% in FY25, reaching PKR 231
million, supported by improved production efficiency and cost rationalization. Net Profit increased by 15.69%
year-on-year to PKR 99.9 million, reflecting stronger operational control and reduced reliance on external
financing.

ii. Liquidity Ratios & Turnover Ratios

Gross Margin improved to 38.27% in FY25, compared to 33.00% in FY24, indicating efficient input cost
management and better pricing strategies. The EBITDA Margin also rose to 16.94% in FY25 from 15.72% in FY24,
reflecting improved operating leverage. Net Margin strengthened to 7.33%, up from 6.33% in FY24, driven by a
combination of cost discipline and higher operating profitability.

Break-up Value per Share demonstrated steady growth, rising from PKR 41.73 in FY24 to PKR 45.37 in FY25,
signifying increased shareholders’ equity and earnings retention. Similarly, Earnings per Share improved from PKR
3.15in FY24 to PKR 3.64 in FY25, reflecting enhanced bottom-line profitability.

Return on Equity (ROE) increased slightly from 8.17% in FY24 to 8.37% in FY25, supported by higher net income
and a stronger equity base. Return on Assets (ROA) improved from 4.69% to 4.93% over the same period,
reflecting better utilization of total assets in generating profits. Although both ratios remain moderate, the trend
suggests strengthening operational efficiency and a gradual improvement in asset productivity.

The Company maintained a healthy liquidity position, with the Current Ratio improving to 2.00x in FY25 from
1.91x in FY24, indicating comfortable short-term solvency and efficient working capital management. Receivable
Days increased from 289 to 330, attributable to extended credit terms to major clients to sustain sales volumes,
while Payable Days also increased from 198 to 251, indicating effective negotiation with suppliers and improved
cash flow timing.

Fixed Asset Turnover declined from 5.67x to 4.72x, and overall Asset Turnover decreased from 0.74x to 0.67x,
primarily due to the expansion in the asset base following capital investments in manufacturing infrastructure.
These investments are expected to enhance production capacity and efficiency in subsequent years.

iii. Leverage Ratios

The Company’s capital structure remained conservative, reflecting reduced dependence on external financing.
Debt-to-Equity improved to 12.01% in FY25 from 21.01% in FY24, while Debt-to-Total Capital declined to 10.72%,
indicating sound financial discipline and reliance on internally generated funds.

Interest coverage remained robust at 4.15x in FY25, up from 4.03x in FY24, underscoring the Company’s strong

debt-servicing capacity. Similarly, the (EBITDA — Capex)/Interest ratio increased to 3.59x in FY25, highlighting
sufficient internal cash generation to finance both capital expenditures and interest obligations.
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Unconsolidated:

(PKR) FY23 FY24 FY25
Income Statement (Audited) (Audited) (Audited)
Net Sales 1,353,357,734 1,166,029,356 1,142,889,511
General and Admin Expenses -160,675,923 -158,995,738 -170,802,694
Selling Expenses -6,772,959 -5,868,898 -7,885,026
Other Income 28,819,582 22,950,196 7,775,712
EBITDA 149,449,225 165,104,440 189,520,037
Financial Charges -5,306,262 -13,026,934 -13,470,777
Profit/ (Loss) before Taxation 94,890,092 101,164,124 117,499,206
Taxation -19,436,831 -25,422,398 -27,607,419
Profit/ (Loss) after Taxation 75,453,261 75,741,726 89,891,787

Balance Sheet

Non-Current Assets 363,935,040 469,466,355 494,978,957
Current Assets 726,438,258 775,981,095 853,929,882
Total Assets 1,090,373,298 1,245,447,452 1,348,908,839
Paid-up Capital 274,284,300 274,284,300 274,284,300
Equity 879,789,629 979,328,311 1,069,220,098
Short-Term Borrowings - - -
Non-Current Liabilities 27,228,466 52,922,823 57,511,996
Current Liabilities 183,355,203 213,196,318 222,176,745
Trade debts 453,517,809 533,300,701 691,719,761
Trade and other payables 149,179,008 163,296,456 165,106,425

Cash Flow Statement

Operating Activities 115,859,410 52,100,071 -1,842
Investing Activities -117,251,926 -66,988,272 -49,294,793
Financing Activities -25,865,948 -33,495,546 -34,875,705
Net increase/(decrease) in Cash -27,258,463 -48,383,747 -83,172,340
Cash & Cash Equivalents at the Beginning of 194,464,896 167,206,433 118,822,686
year

Cash & Cash Equivalents at the end of year 167,206,433 118,822,686 35,650,346
Capex-PPE -18,687,293 -14,066,659 -15,752,619
Capex-Intangibles -65,975,383 -50,436,000 -30,036,000

Sales Growth (%) 23.02% -13.84% -1.98%
EBITDA Growth (%) 96.89% 10.48% 14.79%
Net Profit Growth (%) 373% 0.38% 18.68%
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Gross Margin (%) 17.94% 22.05% 26.67%
EBITDA Margin (%) 11.04% 14.16% 16.58%
Net Margin (%) 5.58% 6.50% 7.87%
Break-up Value per Share? 32.08 35.70 38.98
Break-up Value per Share? 31.46 34.31 37.84
Break-up Value per Share? 30.95 34.45 37.61
Break-up Value per Share* 30.35 33.11 36.51

Profitability & Earning Ratios

Earnings per Share® 2.75 2.76 3.28
Earnings per Share® 2.65 2.66 3.16
Return on Equity” (%) 9.06% 8.15% 8.78%
Return on Asset® (%) 7.12% 6.49% 6.93%

Balance Sheet Ratios

Fixed Asset Turnover® (x) 7.33 6.13 534
Asset Turnover® (x) 1.28 1.00 0.88
Current Ratio (x) 3.96 3.64 3.84
Receivables Turnover (days) 122.61 154.45 195.61
Payables Turnover (days) 51.76 68.04 65.94

Leverage Ratios

Debt to Equity 2.88% 5.19% 5.93%
Debt to Total Capital 2.80% 4.93% 5.60%
EBITDA/Interest (x) 28.16 12.67 14.07
Interest Coverage'! (x) 18.88 7.77 8.72
(EBITDA - Capex) 64,786,549 100,601,781 143,911,418
(EBITDA - Capex)/Interest (x) 12.21 7.72 10.68
Number of Shares Outstanding 27,248,300 27,248,430 27,428,430

Source: Company Financials

1 Based on pre issue number of shares 27,428,430 and including revaluation

2 Based on pre issue number of shares 27,428,430 and excluding revaluation

3 Based on post issue number of shares 28,428,430 and including revaluation
4 Based on post issue number of shares 28,428,430 and excluding revaluation
5 Based on pre issue number of shares 27,428,430

6 Based on post issue number of shares 28,428,430

7 Return on Equity is based on profit after tax divided by average equity

8 Return on Assets is based on profit after tax divided by average total assets
9 Fixed Asset Turnover is calculated by dividing net revenue by average fixed assets (PPE)
10 Asset Turnover is calculated by dividing net revenue by average total assets
11 Interest Coverage Ratio is calculated by dividing EBIT by finance cost

Page 151|193



Prospectus | BLUE-EX LIMITED bluetd

Commentary on Select Ratios - Unconsolidated

i. Growth & Profitability Analysis

The Company has demonstrated consistent improvement in profitability margins over the review period. The
Gross Margin expanded from 17.94% in FY23 to 22.05% in FY24, reaching 26.67% during SMFY25, primarily due
to improved cost efficiencies and better product mix optimization. The upward trend in EBITDA Margin, rising
from 11.04% in FY23 to 16.58% in 9MFY25, underscores the Company’s effective control over operating expenses
and enhanced operational leverage.

Similarly, the Net Margin has improved to 7.87% in 9MFY25, reflecting the Company’s growing bottom-line
strength despite fluctuations in sales volumes. The ability to sustain higher profitability amid slower sales growth
indicates a resilient cost structure and strong management focus on maintaining healthy margins.

The Company’s Return on Equity (ROE) stood at 9.06% in FY23, marginally moderating to 8.15% in FY24, and
improving again to 8.78% in 9MFY25, suggesting consistent value creation for shareholders. Meanwhile, Return
on Assets (ROA) remained stable within the 6.5-7% range, reflecting efficient utilization of the asset base and
prudent capital allocation.

The steady returns profile positions the Company as a financially disciplined entity capable of maintaining
profitability while expanding its balance sheet.

ii. Liquidity Ratios & Turnover Ratios

Liquidity remains robust with a Current Ratio of 3.84x as of 9MFY25, indicating a strong short-term solvency
position. Although marginally declining from 3.96x in FY23, the ratio comfortably exceeds conventional
benchmarks, demonstrating adequate working capital management.

Operational efficiency has shown moderate fluctuations. Asset Turnover declined from 1.28x in FY23 to 0.88x in
9MFY25, reflecting the impact of asset expansion and a comparatively slower rise in sales. However, this is offset
by a healthy Fixed Asset Turnover of 5.34x, indicating effective utilization of fixed assets in generating revenues.

Receivables and payables turnover periods extended slightly, with Receivable Days at 195.6 days in 9MFY25,
suggesting longer credit cycles in line with industry trends. Meanwhile, Payables Days remained at 65.9 days,
reflecting balanced credit terms with suppliers.

iii. Leverage Ratios

The Company maintains a conservative leverage structure, with Debt to Equity at 5.93% and Debt to Total Capital
at 5.60% during 9MFY25. This low gearing profile highlights the Company’s reliance on internal financing and its
strong equity cushion, providing ample headroom for future borrowings if required.

The EBITDA to Interest Coverage Ratio of 14.07x and Interest Coverage Ratio of 8.72x demonstrate exceptional

ability to service financial obligations, ensuring minimal solvency risk. Moreover, the (EBITDA — Capex) to Interest
Coverage at 10.68x indicates healthy cash generation even after accounting for reinvestment needs.
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6.6. SUMMARY OF MAJOR REVENUE AND EXPENSE ITEMS

6.6.1. REVENUE

Consolidated:

Revenue FY22
Break Up
(PKR) (Audited)

Income - 1,028,519,07
courier and

. . 3
allied services
CBC handling
charges
income - 23,677,827
courier and
allied services
Intfernatlonal 46,931,273
freight
Fomm|55|on 1,017,607
income
Total Sales 1’100’145’73

Source: Company Financials

Unconsolidated:

Revenue FY22
Break Up
(PKR) (Audited)

Income - 1,028,519,07
courier and

. . 3
allied services
CBC handling
charges
income - 23,677,827
courier and
allied services
Into.ernatlonal 46,931,273
freight
Fomm|55|on 1,017,607
income
Total Sales 1’100'145’73

Source: Company Financials

% Of
Total
Sales

93.49%

2.15%

4.27%

0.09%

100%

93.49%

2.15%

4.27%

0.09%

100%

FY23

(Audited)

1,192,084,80
2

26,390,594

139,730,967

3,076,925

1,361,283,28
8

FY23

(Audited)

1,191,922,18
0

26,390,594

133,852,779

1,192,181

1,353,357,73
4

% Of
Total
Sales

87.57%

1.94%

10.26%

0.23%

100%

88.07%

1.95%

9.89%

0.09%

100%

FY24

(Audited)

749,518,387

N/A

547,878,745
67,911,479

1,365,308,611

FY24

(Audited)

742,041,113

N/A

423,712,563

275,680

1,166,029,35
6

% Of
Total
Sales

54.90%

40.13%

4.97%

100%

3.61%

0.02%

100%

FY25

(Audited)

661,139,250

N/A

641,429,287
61,550,492

1,364,119,029

FY25

(Audited)

656,992,947

N/A

151,130.12
427,679

1,142,889,511

bluetd

48.47%

47.02%

4.51%

100%

80.11%

16.69%

0.03%

100%
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6.6.2. COST OF SALES BREAK UP

Consolidated:

COGs Break Up (PKR)

Cost of sales - courier and
allied services

Freight forwarding expenses
Operational expenses
Delivery expense

Fuel expense

Packaging material

Entertainment expense
Staff salaries & other
benefits

Royalty expense

Rent, rates & taxes
Repair & maintenance
Printing and stationery
Insurance

Security
Communication
Utilities

Travelling expense
Depreciation - ROUA
Total COGs - courier and
allied services

Source: Company Financials

Unconsolidated:

COGs Break Up (PKR)

FY23
(Audited)

407,318,408

4,148,795

190,083,480

66,856,684
34,058,022
6,653,106

309,062,434

3,806,250
13,146,729
10,263,867

7,161,616

2,417,960

6,430,484
14,357,658
12,571,758

3,399,574
20,270,252

1,112,007,077

FY23

% Of
Total

36.63%
0.37%
17.09%
6.01%
3.06%
0.60%

27.79%

1.18%
0.92%
0.64%
0.22%
0.58%
1.29%
1.40%
1.13%
0.31%
1.82%

100%

FY24
(Audited)

96,946,466
2,609,732
345,572,211
80,037,421
39,556,022
7,723,381

223,536,996

4,305,000
5,440,000
13,719,944
8,405,119
5,980,266
8,029,683
21,217,494
17,653,587
3,020,582
22,550,867

906,304,771

FY24

% Of
Total

10.70%
0.29%
38.13%
8.83%
4.36%
0.85%

24.66%

0.48%
0.60%
1.51%
0.93%
0.66%
0.89%
2.34%
1.95%
0.33%
2.49%

100%

FY25
(Audited)

123,785,692
3,086,656
248,926,658
72,256,880
39,011,619
8,316,466

219,547,731

4,200,188
18,404,433
13,622,357

6,547,153

5,227,985
12,923,174
19,205,275
19,720,132

6,046,468
24,295,510

842,124,377

FY25

bluetd

% Of
Total

14.70%
0.37%
29.56%
8.58%
4.28%
0.99%

26.07%

0.50%
2.19%
1.62%
0.78%
0.62%
1.53%
2.28%
2.34%
0.72%
2.89%

100%

Cost of sales - courier and
allied services

Freight forwarding expenses
Operational expenses
Delivery expense

Fuel expense

Packing material

Entertainment expense
Staff salaries and other
benefits

Royalty expense

Rent, rates and taxes
Repair and maintenance
Printing and stationery

(Audited)

405,847,353

4,148,795
190,078,607
66,856,684
34,058,022
6,653,106

309,062,434
3,806,250
13,146,729
10,263,867
7,161,616

36.55%
0.37%
17.12%
6.02%
3.07%
0.60%

27.83%
0.34%
1.18%
0.92%
0.64%

(Audited)

119,791,378
3,086,656
248,926,658
72,256,880
36,011,619
8,316,466

219,547,731
4,200,188
18,404,433
13,622,357
6,547,153

36.55%
0.37%
17.12%
8.62%
4.30%
0.99%

26.19%
0.50%
2.20%
1.63%
0.78%

(Audited)

90,282,486
2,609,732
345,572,211
80,037,421
39,556,022
7,723,381

223,536,996
4,305,000
13,923,206
13,719,944
8,405,119

9.93%
0.29%
38.02%
8.81%
4.35%
0.85%

24.59%
0.47%
1.53%
1.51%
0.92%
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Insurance 2,417,960 0.22% 5,227,985
Security 6,430,484 0.58% 12,923,174
Communication 14,357,658 1.29% 19,205,275
Utilities 12,571,758 1.13% 19,720,132
Travelling expense 3,399,574 0.31% 6,046,468
Depreciation - ROUA 20,270,252  1.83% 24,295,510
Total COGs - courier and

allied services 1,110,531,149 100% 838,130,063

Source: Company Financials

6.6.3. GENERAL & ADMINISTRATIVE EXPENSE

Consolidated:
General and Administrative

Expense Break Up (PKR)

FY23
(Audited)

% Of
Total

FY24
(Audited)

0.62%
1.54%
2.29%
2.35%
0.72%
2.90%

100%

% Of
Total

5,980,266
8,029,683
21,217,494
17,653,587
3,020,582
23,298,859

908,871,989

FY25
(Audited)

bluetd

0.66%
0.88%
2.33%
1.94%
0.33%
2.56%

100%

% Of
Total

Directors’ remuneration
Salaries, allowances and other
benefits

Rent, rates and taxes
Allowance for credit loss
Insurance

Repairs and maintenance

Fuel

Printing and stationery

Postage and telegram
Telephone, internet and mobile
charges

Electricity, gas and water charges
Entertainment

Fees and subscription

Books and periodicals
Travelling and conveyance
Auditors’ remuneration

Vehicle and generator
maintenance

Security expense
Depreciation - PPE
Depreciation - ROUA
Amortization

Legal and professional
Charity and donation
Total

Source: Company Financials

2,120,545
78,541,408

10,088,861
1,831,424
2,419,285
5,547,603
2,584,386
1,670,094

71,432

3,417,250

10,775,708
3,691,598
6,587,201

8,379
656,605
1,172,702

3,567,562

1,277,235
23,822,511
1,620,501
3,801,900
1,867,737

167,141,927

1.27%
46.99%

6.04%
1.10%
1.45%
3.32%
1.55%
1.00%
0.04%

2.04%

6.45%
2.21%
3.94%
0.01%
0.39%
0.70%

2.13%

0.76%
14.25%
0.97%
2.27%
1.12%
0.00%
100%

570,000
169,509,853
5,537,773

3,042,850
11,193,293
16,549,013

4,256,461

1,260,974

7,474,346

21,338,423
7,451,526
8,226,891

87,480
1,271,710
1,900,351

3,903,597

2,148,858
31,416,448
1,392,135
4,055,360
6,383,089
260,000
309,239,431

0.18%
54.82%
1.79%

0.98%
3.62%
5.35%
1.38%
0.41%

2.42%

6.90%
2.41%
2.66%
0.03%
0.41%
0.61%

1.26%

0.69%
10.16%
0.45%
1.31%
2.06%
0.08%
100%

11,952,600
161,030,882
9,507,473

3,615,153
11,740,209
19,206,713

5,037,917

1,048,314

7,903,761

22,109,628
10,088,579
7,952,742
103,900
1,303,866
2,475,443

2,080,783

3,387,022
37,409,669
220,505
6,999,563
5,225,907
549,089
330,949,718

3.61%
48.66%
2.87%

0.96%
3.55%
5.80%
1.52%
0.32%

2.39%

6.68%
3.05%
2.40%
0.03%
0.39%
0.75%

0.63%

1.02%
11.30%
0.07%
2.11%
1.58%
0.17%
100%
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Unconsolidated:

General and Administrative
Expense Break Up (PKR)

Directors’ remuneration
Salaries, allowances and other
benefits

Rent, rates and taxes
Allowance for expected credit
losses

Insurance

Repairs and maintenance
Fuel

Printing and stationery
Postage and telegram
Telephone, internet and mobile
charges

Electricity, gas and water charges
Entertainment

Fees and subscription

Books and periodicals
Travelling and conveyance
Auditors’ remuneration
Vehicle and generator
maintenance

Security expense
Depreciation - PPE
Depreciation - ROUA
Amortization

Legal and professional
Charity and donation

Total

Source: Company Financials

FY23

(Audited)

1,410,000
75,406,281
9,924,137
1,831,424

2,314,011
5,239,460
2,584,386
1,567,102

18,040

3,223,040

10,523,486
3,504,967
6,383,881

4,670
630,595
1,165,250

2,865,339

1,277,235
23,560,218
1,620,501
3,801,900
1,820,000

160,675,923

% Of
Total

0.88%
46.93%
6.18%
1.14%

1.44%
3.26%
1.61%
0.98%
0.01%

2.01%

6.55%
2.18%
3.97%
0.003%
0.39%
0.73%

1.78%

0.79%
14.66%
1.01%
2.37%
1.13%
0.00%
100%

FY24
(Audited)

570,000
86,780,819

432,857
5,047,678
3,597,424
1,426,854

2,563,340

14,125,070
3,510,952
2,158,944

577,377
1,493,851
1,487,102

2,148,858
22,915,020
644,143
4,055,360
5,460,089

158,995,738

% Of
Total

0.36%
54.58%

0.00%
0.00%

0.27%
3.17%
2.26%
0.90%
0.00%
1.61%

8.88%
2.21%
1.36%
0.00%
0.36%
0.94%
0.94%

1.35%
14.41%
0.41%
2.55%
3.43%
0.00%
100%

FY25
(Audited)

570,000
85,940,735

405,830
6,522,148
3,411,642
1,337,940

2,707,554

15,099,474
5,190,947
2,983,190

22,316
1,955,173
2,080,783

3,387,022
27,034,476
220,505
6,999,563
4,431,307
502,089
170,802,694

bluetd

% Of
Total

0.33%
50.32%

0.00%
0.00%

0.24%
3.82%
2.00%
0.78%
0.00%
1.59%

8.84%
3.04%
1.75%
0.00%
0.01%
1.14%
1.22%

1.98%
15.83%
0.13%
4.10%
2.59%
0.29%
100%

6.6.4. MARKETING & SELLING EXPENSE

Consolidated:

Marketing and Selling Expense FY25

(Audited)

FY24
(Audited)

FY23
(Audited)

% Of
Total

% Of
Total

Break Up (PKR)

Sales promotion 1,337,013 19.07% 3,611,927 36.72% 6,605,429 58.51%
Advertisement and publicity 5,673,508 80.91% 6,221,693 63.26% 4,681,920 41.47%
Total Marketing & Selling 7,012,634  100% 9,835,644  100% 11,289,374  100%

Expense

Source: Company Financials
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Unconsolidated:

Marketing and Selling Expense FY23 % Of FY24 % Of FY25 % Of

Break Up (PKR) (Audited)  Total (Audited)  Total  (Audited)  Total
Sales promotion 1,228,690 18.41% 891,050 15.18% 3,203,106 40.62%
Advertisement and publicity 5,544,269 81.86% 4,977,848 84.82% 4,681,920 59.38%
Total Marketing & Selling

6,772,959 100% 5,868,898 100% 7,885,026 100%
Expense

Source: Company Financials

6.7. BIFURCATION OF REVENUE WITH RESPECT TO LOCAL AND EXPORT SALES
Not Applicable

6.8. SUMMARY OF REVENUE ON ACCOUNT OF MAJOR PRODUCT

Consolidated:

Revenue Break Up on FY23 % Of FY24 % Of FY25 % Of

Account of Major Total Total Total
Product (PKR) (Audited) Sales (Audited) Sales (Audited) Sales

Income - courier and
allied services
International freight 139,730,967 10.26% 547,878,745 40.13% 641,429,287 47.02%
Sum of Major
Product

1,192,084,802 87.75% 749,518,387 54.90% 661,139,250 48.47%

1,331,815,769 97.84% 1,297,397,132 95.03% 1,302,568,537 95.49%

Source: Company Financials

Unconsolidated:

Revenue Break Up on FY23 FY24 % Of EY25 % Of

Account of Major Total Total
Product (PKR) (Audited) (Audited) Sales (Audited) Sales

Income - courier and
allied services
International freight 133,852,779 9.89% 423,712,563  36.34% 485,468,885 42.48%
Sum of Major
Product

Source: Company Financials

1,191,922,180 88.07% 742,041,113  63.64% 656,992,947 57.49%

1,325,774,959 97.96% 1,165,753,676 99.98% 1,142,461,832 99.96%

6.9. SUMMARY OF OTHER EXPENSE

Consolidated:

Other Expense Break Up FY23 FY24 % Of FY25
. . . % Of Total
(PKR) (Audited) (Audited) Total (Audited)
From non-financial assets
Loss on sale of fixed assets  (3,887,156) 100.00% - - (964,321) 100.00%
Total Other Expense (3,887,156) 100% - - (964,321) 100%

Source: Company Financials
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Unconsolidated:

Other Expense Break Up
(In PKR)
From non-financial assets
Loss on sale of fixed assets
Total Other Expense

Source: Company Financials

FY23

(Audited)

6.10. SUMMARY OF OTHER INCOME

Consolidated:

Other Income Break Up (In
PKR)

Bargain purchase gain
From non-financial assets
Gain on sale of fixed assets
From financial assets

Unrealized gain of exchange
rate on FCY deposit

Profit on placements
Gain on short term
investment

Total Other Income

Source: Company Financials

Unconsolidated:

Other Income Break Up (In
PKR)

Bargain purchase gain
From non-financial assets
Gain on sale of fixed assets
From financial assets

Unrealized gain of exchange
rate on FCY deposit

Profit on placements

Profit on term deposit
receipts

Profit on saving accounts
Gain on short term
investment

Total Other Income

FY23
(Audited)

% Of
Total

4,000,931 100.00%

4,000,931 100%

% Of
Total

91,269,832 75.60%

17,591,672
11,864,711

120,726,215

FY23
(Audited)

17,548,208

11,271,374

28,819,582

14.57%
9.83%

100%

% Of
Total

0.00%

0.00%

0.00%

60.89%

39.11%

100%

FY24
(Audited)

FY24

(Audited)

1,247,196

7,049,794

17,743,812
7,962,571

34,030,373

FY24

(Audited)

48,232

7,049,794

4,065,528
5,599,041
6,187,601

22,950,196

% Of
Total

0.00%

% Of
Total

3.74%

20.72%

52.14%
23.40%

100%

% Of
Total

0.00%

0.21%

30.72%

0.00%
17.71%
24.40%
26.96%

100%

FY25

(Audited)

964,321
964,321

FY25

(Audited)

236,158

7,633,444
1,955,484

9,825,086

FY25

(Audited)

218,580

3,201,562
3,198,097
1,157,473

7,775,712
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% Of Total

100.00%

100%

% Of
Total

2.40%

77.69%
19.90%

100%

% Of
Total

0.00%

0.00%

2.81%

0.00%
41.17%
41.13%
14.89%

100.00%
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6.11. CONTENGENCIES AND COMMITMENTS

6.11.1. CONTINGENCIES:
There were no contingencies for the year 2025, consistent with the previous year (2024: Nil), indicating no unforeseen
financial obligations or pending liabilities.

6.11.2. COMMITMENTS:

(1) Corporate Guarantees: Corporate Guarantees given by the Group in favor of Fly Jinnah (Private) Limited
aggregating to Rs. 18.93 million (2024: 18.93 million).

(2) Insurance Guarantees: Insurance guarantees on behalf of Group given to IATA by IATA authorized Insurance
Company amounting to Rs. 283.60 million (2024: Rs. 227.50 million).

6.12. COMPARATIVE FINANCIAL ANALYSIS WITH PEER GROUP COMPANIES

Stock LD ROE ROA GPM  NPM e

Scrip EPS Per BVPS P/E P/S P/B Float

Prices? Share (%) (%) (%) (%) (Mn)

BLUEX 64.99 3.64%> 49.73* 45.37° 17.84® 1.31% 1.43% 8.03° 4,93 38272 7332 1097
SLGL 2227 1.95° 4.84° 17.20°7 11.4° 4.60° 1.29° 11.32 11.02'' 45.45% 40.182 104.39

Source: Company Financials and PSX

1 Prices as of 06t October, 2025

2 Calculated based on annual statements 2025

3 Calculated based on TTM basis

4 Calculated based on annual statement 2025

5 Calculated based on TTM basis

6 Book value per share calculated by dividing the equity value as of June 2025 balance sheet with the total number of shares.

7 Book value per share calculated by dividing the equity value as of June 2025 balance sheet with the total number of shares.

8 P/E, P/S & P/B are Calculated by dividing the price as of 06" October, 2025 with annual earnings & sales and equity value as of June 2025 respectively.
9 P/E, P/S & P/B are Calculated by dividing the price as of 06t October, 2025 with TTM based earnings, sales and equity value as of June 2025 respectively.
10 ROE & ROA are calculated by annual 2025 profit divided by average total equity & assets of last two years (2024-2025)

11 ROE & ROA are calculated by TTM profit divided by average total equity & assets of last two periods (June 2024-June 2025)

12 Net Margin & Gross Margin is calculated based on annual 2025 net profit divided by sales.

13 Gross margin and net margins calculated based on TTM net profit divided by TTM sales & TTM Gross Profit divided by TTM sales.
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6A. REVALUATION OF FIXED ASSETS

The Company (Consolidated Basis) carried out a revaluation exercise of the following assets as appearing on its fixed
assets register on 1°t July, 2024. The surplus on revaluation of the PPE was PKR 38,181,291. The revaluation of fixed
assets was done by an independent valuator Fairwater Property Valuers & Surveyors (Pvt.) Limited.

Break up of this revaluation surplus is given below;

Office Premises 9,054,489
Furniture & Fixture 3,285,937
Computer and Accessories 1,887,882
Office Equipment 7,833,771
Motor Vehicle — Owned 16,119,212
Revaluation Surplus — Net 38,181,291

Source: Company Financials

(This space has been left blank intentionally)
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6B. DIVIDEND POLICY

The Company intends to follow a consistent profit distribution policy for its members, subject to profitability,
availability of adequate cash flows, the Board’s recommendation and shareholders’ approval, where required.

The rights in respect of capital and dividends attached to each ordinary share on offer are and will rank pari passu
with sponsor shareholders. The Company in its general meeting may declare dividends but no dividend shall exceed
the amount recommended by the Directors. Dividend, if declared in the general meeting, shall be paid according to
the provisions of the Companies Act 2017.

The Board of Directors may from time to time declare interim dividends as appear to it to be justified by the profits
of the Company. No dividend shall be paid otherwise than out of the profits of the Company for the year or any
other undistributed profits.

No unpaid dividend shall bear interest or mark-up against the Company. The dividends shall be paid within the
period laid down in the Companies Act.

Under Section 242 of the Companies Act, any dividend payable in cash by a listed company, shall only be paid
through electronic mode directly into the bank account designated by the entitled shareholder.

Therefore, the applicants must fill-in the relevant part of the Shares Subscription Form under the heading,
“Dividend Mandate”.

Covenants/Restriction on Payment of Dividends:

It is stated that there is no restriction on Blue-Ex by any regulatory authority, creditor, stakeholder etc. on the
distribution and capitalization of its profits.

Eligibility for Dividend:

The ordinary shares issued shall rank pari-passu with the existing shares in all matters of the Company, including the
right to such bonus or right issues, and dividend as may be declared by the Company subsequent to the date of issue
of such shares.

Cash Dividend Track Record

FY21A FY22A FY23A FY24A FY25A

Cash & Stock Dividend Nil Nil Nil Nil Nil

Source: Company
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7. BOARD AND MANAGEMENT OF THE COMPANY

bluetd

7.1. BOARD OF DIRECTORS

Arif Elahi

Danish Elahi

Safina Danish
Elahi

Naveen
Ahmed

Ali Aamer
Baxamoosa

Designation

Non —

Executive
Director &
Chairman

Non-Executive
Director

Non-Executive
Director

Independent
Director

Executive
Director

Address

Elahi Arcade,
Plot#3/A, Sector
#5 Korangi
Industrial Area,
Karachi.

Elahi Arcade,
Plot#3/A, Sector
#5 Korangi
Industrial Area,
Karachi.

Elahi Arcade,
Plot#3/A, Sector
#5 Korangi
Industrial Area,
Karachi.

A-9/A1, Sunset
Boulevard, Ph-lI,
DHA, Karachi

Plot 5,
Bangalore Town,
Shahra-e-Faisal,
Karachi

CNIC/Passport

42301-8320184-3

42301-4760782-7

42201-4641047-6

42301-8637670-8

42301-0943344-3

Directorships
Blue-Ex Limited (Listed)
Elahi Warehouse Management
Limited (Public unlisted)
Elahi Highland Resorts (Pvt) Ltd
Tilismati Beach Cottages (Private)
Limited
Kosur Gunj Mountain Cottages
(Private) Limited

Blue-Ex Limited (Listed)

Cordoba Logistics & Ventures Limited
(Listed)

Elahi Warehouse Management
Limited (Public unlisted)

Elahi Bus Services Limited (Public
unlisted)

Kiran Builders & Developers Private
Limited

E.A Property Developers Private
Limited

Reliable Quality Developers Private
Limited

Grand Hospitality Services (Private)
Limited

Fox & Weasels Resort & Tourism
(Private) Limited

Cordoba Financial Services Limited
(Public unlisted)

Swvl Pakistan (Pvt) Limited

Elahi Highland Resorts (Pvt) Limited
Gulberg View (Pvt) Limited

BlueEx Limited (Listed)

E&U Foods (Pvt) Limited

Reverie Publishing SMC (Pvt) Limited

Apex Active Ltd
Blue-Ex Limited (Listed)

Cordoba Leasing Limited (Public
unlisted)

Blue-Ex Limited (Listed)

ShypGuru (Pvt.) Ltd.
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. Plot 5,
Mr. Imran Chief Bangalore Town
) Executive & . 42201-7978188-3  Blue-Ex Limited (Listed)
Baxamoosa ) Shahra-e-Faisal,
Officer .
Karachi
Mufti Non-Executive 106/2, 4th
Muhammad Director Street, Ph-1V, 45402-0977549-1 Blue-Ex Limited (Listed)
Najeeb Khan DHA, Karachi
Nadine Malik 'ndependent  F-60/1,BlockS, )55 17091802 Blue-Ex Limited (Listed)
Director Clifton, Karachi

Source: Company

7.2. PROFILES OF DIRECTORS

Arif Elahi (Non — Executive Director & Chairman)

Civil Service, Pakistan Administrative Service (PAS - formerly DMG Group), 1984
MBA, Institute of Business Administration, Karachi.

Mr. Elahi has had an illustrious career as Civil Servant of Pakistan and has served on the Board of several government
and semi-private entities in Pakistan such as Board of Investment, Pakistan National Shipping Corporation (PNSC), and
Export Processing Zone Authority. During his tenure as Chairman PNSC, he led the turnaround of the organization into
a success story showing record profit and upgraded ratings to AA at a time when International Shipping was facing
severe crisis.

Ex-Chairman & CEO, Pakistan National Shipping Corporation (PNSC)

Secretary Investment, Government of Sindh.

Secretary Labour — Chairman Sindh Workers Welfare Board, Government of Sindh.
Secretary Tourism, Government of Sindh.

Secretary Industries & Commerce — Chairman Site, Government of Sindh.
Chairman Export Processing Zone Authority - Government of Pakistan

Deputy Commissioner Karachi — South — Sindh

Deputy Commissioner Quetta — Baluchistan.

Danish Elahi (Non-Executive Director)

(ACA- ICAEW, UK & B.Sc London School of Economics)
Guiness Book of World Record Holder
Six Star Marathon Finisher

PNV R WDNE

Mr. Danish Elahi is the 3rd generation businessman of the Elahi Group, established by his grandfather Mr. Ahsan Elahi
(late) in 1971. He has led the family business to become the largest complete logistics & warehousing company in
Pakistan. Mr. Danish Elahi for many years has led Elahi Group to now having a strong presence in the sectors it has
been involved with including logistics, warehousing, commodity trading, supply chain management, power
transmission network, pharmaceutical and passenger transportation network in Pakistan.

He has through his vision & personal involvement led many industries turn around stories including revival of sick
manufacturing industries in Pakistan; Aim is to provide the necessary catalyst for the industries to grow and defined
exit for investors through public offering while in the process providing employment to thousands of people related

to the industry. Mr. Elahi has been instrumental in the playing his role in development of the capital markets. He is
the sponsor and majority shareholder of the only listed (PSX) warehousing platforms in the country i.e. Cordoba
Logistics & Ventures Limited (“CLVL").
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Mr. Danish Elahi remains an active member of the society’s Corporate Social Responsibility (CSR) initiatives in health
& education including sitting as trustee on the The Wasim Akram Foundation (TAF) and Karachi Down Syndrome
Program (KDSP).

Professional Experience

2021 —Till Date Director — Cordoba Logistics & Ventures Limited

2019 -2021 Director - Opal Laboratories (Pvt.) Ltd.

2017 - 2021 Director — Universal Network System Limited

2016 —Till Date Director — Daewoo Pakistan Express Bus Service Limited
2015 - 2019 Director - Aspin Pharmaceuticals

2014 —Till Date Director — Steel Complex (Pvt) Limited

2007 —Till Date CEO - Elahi Group of Companies

EDUCATION

2004-2007 Institute of Chartered Accountant of England & Wales: ACA
2001-2004 London School of Economics and Political Sciences, BSc (Hons) Acct and Finance 1999-
2001 Karachi Grammar School

1993-1999 St. Patrick’s High School; O-Levels

Safinah Danish Elahi (Non — Executive Director)

LLB - University of London

Certified Director — Pakistan Institute of Corporate Governance

Safina Danish Elahi is a lawyer, novelist and a poet. She has earned her MFA in Publishing and Contemporary Fiction
from Emerson College, Boston. She has authored three (3) books, one of which has been shortlisted for the Asian
Fiction Prize 2023. She is also the founder of an award-winning independent publishing house, Reverie Publishers.
Safina is the Co-Founder and Co-CEO of the first and largest indoor Padel Tennis facility in Karachi called Padel verse.
She also serves on various boards as a director.

She was official nomination from Pakistan for the prestigious International Writers’ Fall Residency 2022 at the
University of lowa where she participated as a fellow. Her forthcoming novel, Chasing Shadows in Borrowed Light has
been acquired by the Dreamwork Collective and is set to come out in January 2026.

Nadine Malik (Independent Director)

MBA, INSEAD

BSc. English Literature, Bryn Mawr College

Ms. Malik is the Director Strategy, for Colliers, a leading international real estate firm. She has had an illustrious career
and worked for companies like Rocket Internet, Citibank, Bain & Company and Engro in Singapore and Dubai before
joining Rocket Internet in 2014 to launch Jovago, as its Managing Director. Nadine brings with her vast experience of
online retailing and e-commerce that shall be instrumental in growth and future relationship building across multiple
industries for Blue-Ex.

Mr. Ali Aamer Baxamoosa (Executive Director)

BSc Accounting and Finance - London School of Economics

Mr. Baxamoosa started his career with ICI Pakistan managing a portfolio of over 30 associated companies to cater the
need of clients for over 1000 chemicals worldwide. After a short stint at ICl, he moved to Citibank and geared to
become a career banker by profession and spend over 12 years working across 5 countries and all Consumer Credit
units including, Fraud Risk, Credit Policy and Collections Strategy & Operations.

In 2016, when he joined Blue-Ex as Chief Operating Officer, he brought his banking specialization and experience in
analytics, organization structure and people management.
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MSc. Mathematics, University of Toronto

Certified Director — Pakistan Institute of Corporate Governance

Past Experience: Junior Analyst, Ernst & Young

A young and dynamic entrepreneur with more than 3 decades of family experience in the logistics industry, Imran
Baxamoosa is leading Blue-Ex since 2010. Under his leadership, the Company pivoted to E-Commerce Logistics and
became the first company to offer Cash on Delivery Services across Pakistan. Blue-Ex’s Industry leading processes and
technology in the domain of E-Commerce Logistics - including web-based consignment note creation and warehouse
management automation, became the de-facto standard and were adopted by countless domestic courier and
fulfillment companies.

He directed the Company to a position where Blue-Ex has established itself as one of the larger players in domestic
online retail market with a share of more than 20% of all online retail deliveries in Pakistan. Always a team player and
someone who believes all services are made for people; Imran knows that people are the most

important assets whether as Employees or Customers.

Mufti Muhammad Najeeb Khan (Non-Executive Director)

Takhassus fil Figh (Islamic Jurisprudence/Islamic Finance) — Jamia Darul Uloom, Karachi

Supervised by Justice (Retd.) Maulana Mufti Muhammad Taqi Usmani
Almia (Master’s in Arabic and Islamic Sciences) — Jamia Darul Uloom, Faisalabad

He is a highly qualified leader in Islamic Finance and Jurisprudence, bringing deep scholarly and practical expertise to
his role as Director at [Insert Organization Name]. He holds a prestigious Takhassus fil Figh (specialization in Islamic
Jurisprudence/Islamic Finance) from Jamia Darul Uloom, Karachi, under the guidance of the renowned Justice (Retd.)

Maulana Mufti Muhammad Taqgi Usmani N:‘Sﬁ cwla, This specialization provides [Name] with comprehensive
knowledge in Islamic law, particularly in its application to modern financial systems.

He further advanced his academic credentials by completing an Almia (Master’s in Arabic and Islamic Sciences) from
Jamia Darul Uloom, Faisalabad. Throughout his career, he has acquired numerous certifications across various Islamic
disciplines, enhancing his understanding of Shariah-compliant practices and ethical standards in business.

As Director, he has applied his academic foundation to oversee Shariah compliance within the organization, ensuring
all operations align with Islamic principles. His leadership has been instrumental in fostering ethical business practices
and strengthening the organization's standing in the industry, making him an invaluable asset to both the Company
and the community it serves.

Naveen Ahmed (Independent Director)

Chartered Financial Analyst (CFA)

MBA; BBA (Hons), Finance & Accounting

Naveen offers a unique blend of expertise in finance, academia, and sustainable development. With over twelve years
in the banking industry and five years in consulting and academia, she brings a diverse range of perspectives and
insights to the table.

Currently serving as an Advisor with PFAN, a UNIDO & REEEP Partnership, Naveen focuses on supporting early-stage
businesses that mitigate climate change and provide clean energy solutions. In this role, she closely collaborates with
project developers, guiding them through the process leading up to financial close.

Naveen's experience as an investment banker, particularly in project finance & advisory, has honed her skills in project
selection, risk assessment, and debt or equity structuring. Her ability to market investment opportunities to investors
has proven instrumental in facilitating successful deals in sectors such as energy, chemicals, cement, and telecom.
Beyond her financial expertise, Naveen's academic background equips her with a holistic view of investment activities.
Her understanding of macroeconomic trends, politics, culture, and policy frameworks allows her to analyze
investments from a broader perspective.
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7.3. PROFILE OF SENIOR MANAGEMENT

Mr. Salman Hameed (Chief Financial Officer):

Fellow Chartered Accountant — Institute of Chartered Accountants of Pakistan
Associate Chartered Accountant - Institute of Chartered Accountants of England & Wales

Past Experience: Team Lead Advisory — Ernst & Young, Pakistan

Chief Financial Officer & Company Secretary — Security Leasing Corporation Limited (SLC)

Chief Financial Officer & Company Secretary — Education Fund for Sindh (EFS)

Chief Executive Officer - Education Fund for Sindh

Mr. Hameed, with over 18+ years of C-Suite professional career started with Ernst & Young as Team Lead in audits,
advisory, consulting managing blue-chip clients’ portfolio of banking, automobiles, energy, and logistics sectors. He
joined SLC as Manager Finance and soon, became the CFO of the Company managing balance sheet of over PKR 8.0
billion with focus on clients’ credit management, treasury, ratings, governance, controls and large ticket lending &
borrowings for the Company including Sukuks, listed and privately placed term finance certificates, equity
arrangement.

After SLC, he joined EFS as CFO and CS primarily responsible for managing funds of over GBP 20 million for a DFID-UK
funded international education project and other partner organizations. Expanded the financial and technological
reach for over 800 private schools for program implementation and monitoring to ensure primary education for over
400,000 students. Before joining Blue-Ex, he was leading the company as CEO, managing the clients’ partnerships,
intellectual material development and field operations.

2- Mr. Rana Salman Majeed (Company Secretary & Head of Internal Audit)

Mr. RM Salman, Company Secretary & Head of Internal Audit, brings 8+ years of experience in company secretarial
and internal audit. A PIPFA member and ICMAP affiliate, he ensures statutory compliance and develops internal
controls. His expertise strengthens internal controls, mitigates risks, protects assets & statutory compliance. In the
past, he had experience with diversified industry sector which includes Young's (Pvt Limited), Junaid & Jamshed Pvt
Ltd (J.), Zaman Textile (Premier Group).

MSc Software Engineering

Preston University

He has over 23 years of experience in e-Business Strategy Planning & Execution, Web Application Development &
deployment of open-source based applications specializing in E-Commerce and Process Development & Customization
for Online Retail & Logistics.

Prior to that, he served as Director of Technology & Platform Services —in TCS from 2020 to 2022, Director Tech &
Operations at blue-Ex from 2011 to 2020 and in various capacities at Universal Freight Systems (Private) Limited from
1999 to 2011.

7.4. NUMBER OF DIRECTORS.
Pursuant to Section 154 of the Companies Act, 2017 a listed company shall not have less than seven (7) directors. At
present, the Board consists of 07 directors, including the Chief Executive Officer and two female directors.

7.5. QUALIFICATION OF DIRECTORS
No person shall be appointed as a Director of the Company who is ineligible to be appointed as Director on any one
or more of the grounds enumerated in Section 153 of the Companies Actor any other law for the time being in force.

7.6. INTEREST OF DIRECTORS AND PROMOTERS
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The directors may be deemed to be interested to the extent of fees payable to them for attending the Board meetings.
The Directors performing whole time services in the Company may also be deemed interested in the remuneration
payable to them by the Company. The nominee directors have interest in the Company to the extent of representing
the sponsors in the capital of the Company.

Following directors are holding ordinary shares of the Company:

Desianation No. of Shares Values of
g Held Shares Held

! SAFINA DANISH ELAHI  Non-Executive Director 14,703,829 147,038,290
) Non — Executive Director &

ARIF ELAHI Chairman 500 5,000
3 DANISH ELAHI Non-Executive Director 1,106,487 11,064,870
4 ALI AAMER Executive Director

BAXAMOOSA 1,028,590 10,285,900
> IMRAN BAXAMOOSA Chief Executive Officer 1,028,580 10,285,800
6 NAVEEN AHMED Independent Director 50 500
/ NADINE MALIK ALMAN|  'Mdependent Director 500 5,000
8 M. NAJEEB KHAN Non-Executive Director 1 10

Source: Company

7.7. REMUNERATION OF THE DIRECTORS

As per the Article 88 and 89 any director who serves on any committee or who devotes special attention to the
business of the Company, or who otherwise perform services which in the opinion of the directors are outside the
scope of ordinary duties of a director, may be paid such extra remuneration as the Board of Directors may determine
from time to time.

The remuneration of a director for attending meetings of the Board shall from time to time be determined by the
Board of Directors.

Each director of the Company may, in addition to any remuneration receivable by him, be reimbursed his reasonable
travelling and hotel expenses incurred in attending meetings of the Board of Directors or of the Company or otherwise
whilst employed on the business of the Company.
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REMUNERATION OF CHIEF No. of No. of No. of

Persons Persons Persons

EXECUTIVES, DIRECTORS 2023
AND EXECUTIVES

Chief Executive Officer 7,500,000 1 12,000,000 1 12,000,000 1
Executive Director 7,500,000 1 12,000,000 1 12,000,000 1
Executives 49,521,692 20 47,644,648 14 61,066,710 14
Total 64,521,692 22 71,644,648 16 85,066,710 16

Source: Company Financials

7.8. BENEFITS TO PROMOTERS AND OFFICERS
No benefit has been given or is intended to be given by the Company to the promoters and officers of the Company
other than remuneration for services rendered by them as full-time executives of the Company.

7.9. VOTING RIGHTS

According to the Article 65, any rights or restrictions for the time being attached to any class or classes of shares, every
member present in person (where all the participants of a general meeting can see each other) shall have, whether
on a show of hands or on a poll, votes proportionate to the paid-up value of the shares or other securities carrying
voting rights held by him according to the entitlement of the class of such shares or securities.

Members may exercise voting rights at general meetings through electronic means if the Company receives the
requisite demand for poll in accordance with the applicable laws.

Every member present in person shall have one vote and upon a poll every member present in person or by proxy
shall have one vote in respect of each share held by him.

7.10. AUDIT COMMITTEE

The Board of Directors has set up an effective internal audit function managed by suitable qualified and experienced
personnel who are conversant with the policies and procedures of the Company and are involved in the internal audit
function on a full-time basis.

The audit committee comprises of the following members:
(i) Mrs. Naveen Ahmed - Chairperson

(ii) Mr. Danish Elahi
(iii) Mrs. Nadine Malik Almani

7.11. HUMAN RESOURCE AND REMUNERATION COMMITTEE

The Board of Directors has set up an effective Human Resources function managed by suitable and qualified personnel
who are conversant with the policies & procedures of the Company and are involved in Human Resources function on
a full-time basis.

The Human Resource and Remuneration committee comprises of the following members:
(i) Mrs. Nadine Malik Almani — Chairperson

(ii) Mr. Danish Elahi

(iii) Mrs. Safina Danish Elahi

(iv) Mr. Imran Baxamoosa
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7.12. BORROWING POWERS OF DIRECTORS

As per the Article 123, the directors may exercise all the powers of the Company to borrow money and to mortgage
or charge its undertaking, property and assets (both present and future) and to issue debentures, debenture stocks
and other securities whether outright or as collateral security for any debt, liability or obligation of the Company or of
any third party.

In regard to the issue of securities the directors may exercise all or any of the powers of the Company arising under
Sections 66 of the Companies Act and in particular the directors may issue any security as defined in Section 2(1) (61)
of the Companies Act or may issue any instrument or certificate representing redeemable capital as defined in section
2(1) (55) of the Companies Act.

Debentures, debenture stocks, bonds and other securities may be made assignable free from any equities between
the Company and the person to whom the same may be issued.

Any debentures, debenture-stock, bonds or other securities may be issued at a discount, premium or otherwise, and
with any provisions as to redemption, surrender, drawings and conversion into ordinary shares, provided that the
Company shall not issue any debenture of whatever nature carrying voting right at any meeting of the Company,
except the debentures convertible into ordinary shares which may carry voting rights not in excess of the voting right
attached to the ordinary shares of equal paid up value. Issue of debentures by the Company shall be subject to the
provisions of Section 63 to 66, 122 and 123 of the Companies Act.

7.13. POWERS OF DIRECTORS

The control of the Company shall be vested in the Board of Directors and the business of the Company shall be
managed by the Board of Directors who may exercise all such powers of the Company and do all such acts and things
as may be exercised or done by the Company as by the Act or by Articles of the Company or by a special resolution
expressly directed or required to be exercised or done by the Company.

7.14. INDEMNITY AVAILABLE TO THE BOARD OF DIRECTORS & OTHER EMPLOYEES

Every officer or agent for the time being of the company may be indemnified out of the assets of the company against
any liability incurred by him in defending any proceedings, whether civil or criminal, arising out of his dealings in
relation to the affairs of the company, except those brought by the company against him, in which judgment is given
in his favour or in which he is acquitted, or in connection with any application under section 492 in which relief is
granted to him by the Court.

7.15. CORPORATE GOVERNANCE
The Company shall comply with all the rules and regulations applicable to the Company with regards to the Listed
Companies (Code of Corporate Governance) Regulation, 2019.

The Company shall also encourage representation of minority shareholders on the board of directors.
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8. LEGAL PROCEEDINGS AND OVERDUE LOANS

8.1. LEGAL PROCEEDINGS

Particular Description

Filed with X" Addition District Judge Karachi East (Judge: Ms. Zabiha Khattak). Now

Court: transferred to IX™" Addition District Judge Commercial Court East (Judge: Mr.
Muhammad Aslam Shaikh)

Suit No: 80/2019

Plaintiff: Blue-Ex Limited

Defendant: M/S. Sea Shipping NTN: 4002069-0

Nature of Business Client:  Freight Forwarding
What we were Dealing in: International Air Freight

Suit Filing Date: 09" October, 2019
Nature of Suit: For recovery of outstanding amount
Amount PKR 6,066,372/-

Honorable Court has asked defendant to prove with evidence regarding their claim

Status of all payment cleared through cash

Other than above mentioned, there are no outstanding legal or taxation proceedings other than the normal course of
business involving the Issuer, its sponsors, substantial shareholders, directors and associated companies over which
the Issuer has control, which could have a material impact on the Issuer.

8.2. OVERDUE LOANS

There are no overdue loans (local or foreign currency) on the Company, its directors and its sponsors. The Company,
its CEO, its directors and its sponsors, under the oath, undertake that they have no overdue payment to any financial
institutions.

8.3. ACTIONS TAKEN BY PSX AGAINST THE ISSUER OR ASSOCIATED LISTED COMPANIES OF THEISSUER
DURING THE LAST THREE YEARS DUE TO NON-COMPLIANCE OF ITS REGULATIONS

Nil

(This space has been left blank intentionally)
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9. IPO EXPENSES ARRANGEMENT, COMMISSION, BROKERAGE AND OTHER EXPENSES

9.1. CREDIT UNDERWRITING
Blue-Ex shares are being offered to the general public at a fixed price of PKR 65 per share. The issue has been
underwritten by Dawood Equities Limited & Pak Oman Investment Company Limited.

The underwriters have been paid an underwriting commission at 2.00% on the amount of the issue underwritten by
them.

9.2. BUY BACK / REPURCHASE AGREEMENT
The Underwriters nor any of their associates have entered into any buyback or repurchase agreement with the
sponsors, the Company or any other person in respect of this Issue.

Also, neither the Company nor any of its associates have entered into any buy back / re-purchase agreement with the
underwriters or their associates.

The Company and its associates shall not buy back / re-purchase shares from the underwriters and their associates.

9.3. COMMISSION OF THE BANKERS TO THE ISSUE

Commission at the rate of 0.35% (inclusive of all taxes) of the amount collected on allotment in respect of successful
applicants will be paid by the Company to the Bankers to the Issue for services to be rendered by them in connection
with the Retail Portion of the Issue.

9.4. FEES AND EXPENSES FOR E-IPO SYSTEMS

Commission on application received through the e-IPO systems of PSX and CDC will be paid to PSX and CDC which
shall not be more than 0.8% of the amount of the successful applications. PSX and CDC will share the fee with other
participants of the e-IPO system at a ratio agreed amongst them.

9.5. BROKERAGE
Commission on application received through CES will be paid to CDC which shall not be more than 1.00% of the amount
of the successful applications. CDC will share, the fee with other participants of CES at a ratio agreed amongst them.

9.6. ESTIMATED EXPENSES OF THE ISSUE
Expenses to the Issue are estimated not to exceed PKR 8,110,000/-. The break-up of these preliminary expenses is
given below:

— T Ree | Expense(PKR)

Lead Manager Fees 2,500,000
Commission to Bankers for General Public! 0.35% 227,500
PSX and CDC e-IPO Facility Charges 0.80% 520,000
Bankers to the Issue — Out of Pocket PKR 25,000 50,000
TREC Holders' Commission? 1% 650,000
PSX Initial Listing Fees 65,000
PSX Services Fee 50,000
Transfer Agent and Balloting Agent 250,000
Marketing & Printing Expenses 1,000,000
CDC - Fresh Issue Fees?! 0.144% 91,000
CDC - Annual Fees for Eligible Security (Listing Fees) 1,000,000
SECP IPO Application Processing Fee 200,000
SECP Supervisory Fee 10% of PSX Listing fee 6,500
Miscellaneous Expenses 1,500,000
Total 8,110,000
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10. MISCELLANEOUS INFORMATION

bluetd

10.1. REGISTERED OFFICE/ CORPORATE OFFICE

Blue-Ex Limited

Plot # 5, Bangalore Town, Shahrah-e-Faisal, Karachi.
Phone: 021-111 258 339

Website: www.blue-ex.com

Email: abdul.ahad@blue-ex.com

10.2. BANKERS AND FINANCIAL INSTITUTIONS TO THE COMPANY

S NO. Bank Name
1 Albaraka Faisal Ahmed Qureshi
2 BAFL Mustafa
3 DIB Hussain
4 Faysal Bank Fahad
5 Habib Metro Shahzaib
6 HBL Hadiya
7 JS Bank Shakir
8 MCB Funds Nafisa Shah
9 Meezan Bank Uzair Javed
10 One Capital Mufaddal Sunail
11 Silk Bank Abdul Salam
12 Standard Chartered Saira
13 Summit Bank Ayjaz Ahmed

Source: Company

10.3. AUDITORS OF THE COMPANY

Name: Crowe Hussain Chaudhury & Co. (Chartered Accountants)
Address: F 4/2 Mustafa Avenue near The Forum

Block 9, Clifton, Karachi.

Tel: 021-3587 7806 - 10

Email: imran.shaikh@crowe.pk

Website: https://www.crowe.com/pk

10.4. LEGAL ADVISOR TO THE COMPANY
Name: Mohsin Tayebaly & Co.

Address: 1st Floor, Dime Centre, BC-4,
Block 9, Kehkashan, Clifton,

Karachi - 75600.

Tel: (92-21) 111-MTC-LAW (111-682-529)
Email: vaseeq.khalid@mtclaw.com.pk
Website: www.mtclaw.com.pk

Contact Number

0300-9386680
0306-2001991
0345-2097191
0321-2224969
0331-2852396
0307-4665635
0312-8708681
0308-0169087
0308-5054570
0331-2547051
021-35148381
0300-4263431
0323-2125186
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10.5. LEGAL ADVISOR TO THE ISSUE
Name: Pinjani & Vadria — Lawyers
Address: 1st Floor, 24-C, Lane 9,
Khayaban e Bukhari, Phase VI,

DHA, Karachi.

Tel: 021-35347751-2

Email: office.manager@vplawyers.com.pk

10.6. COMPUTER BALLOTERS & SHARE REGISTRAR
Name: CDC Shares Registrar Services Limited

CDC House, 99-B, Block ‘B’ S.M.C.H.S
Shahra-e-Faisal, Karachi

Tel: 021-111 111 500

Email: info@cdcsrsl.com

10.7. LEAD MANAGER / CONSULTANT TO THE ISSUE & JOINT MANAGER

Name: KTrade Securities Limited
Address: Plot 33-C, Lane 13,
Khayaben-e-Bukhari, Phase VI, DHA,
Karachi.

Email: s.mustafa@kasb.com
Website: https://kasb.com/

Name: LSE Capital Limited
Address: LSE Plaza, 19-Khayaban-e-Aiwan-e-Igbal, Lahore
Website: https://www.lse.com.pk/

10.8. BANKERS TO THE ISSUE FOR GENERAL SUBSCRIPTION
Name: Meezan Bank Limited

Address: 2nd Floor new building,

C-25, Estate Avenue,

SITE, Karachi

Email: Ayub.baig@meezanbank.com

Website: https://www.meezanbank.com/

Name: Dubai Islamic Bank Pakistan Limited
Address: 2nd Floor Hassan Chambers,

DC-7, Block 7, Kehkashan Clifton,

Karachi

Email: fahim.ahmed@dibpak.com

Website: https://www.dibpak.com/

bluetd
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11. MATERIAL CONTRACTS

11.1. DETAILS OF FINANCING

11.1.1. DETAILS OF SHORT-TERM FINANCING FACILITIES

The facility for short-term running finance is available from financial institutions amounting to PKR 121 million, the
rate of markup is 3 months KIBOR + 3.0%- and 3-month KIBOR + 3.5% (2023: 3 months KIBOR + 3.0%- and 3-month
KIBOR + 2.5%). The facility was not used by the Company both in FY 25 and FY 24.

The Company reported a book overdraft of PKR 64,620,809 in FY 25 which represents a temporary overdraft.
Subsequent to the balance sheet date, deposits were made into the accounts to convert this overdraft into a favorable
balance. This reflects effective cash flow management to address short-term liquidity needs.

11.1.2. DETAILS OF LONG-TERM FINANCING FACILITIES
There is no long-term financing facility.

The Group has recognized a total lease liability of PKR 84,869,669, consisting of current maturity of PKR 40,597,805
and non-current liability of PKR 44,271,864.

The Company has entered into conventional lease agreement for different vehicles. Further, the Company has
adopted requirements of IFRS 16 related to rental properties in prior years. Lease rentals are payable on monthly basis
and include finance charges are applied at the respective discount rates applicable to different kind of transactions
including Right of Use Assets. The Company has the option to purchase vehicle upon completion of lease period and
has the intention to exercise such option. The Company has intention to continue operations from rental properties
which are currently available from August 1, 2021 to February 28, 2030.

11.1.3. DETAILS OF LETTERS OF CREDIT/ BANK GUARANTEES
Nil

11.2. SUPPLIERS & VENDORS®

D f [\ f
Contracting Parties .ate_ ° Ending Date ature o Brief detail of the contract
Signing Contract
. . Jan 23, . .
1 Fly Jinnah Limited 2023 Jan 22,2026 Cargo GSA Mentioned below — point 1
2 Aramax International LLC Jul 11, :;2?‘2’5; 3 Franchise Vientioned below = point 2
2016 ¥ for Pakistan
years
. Aug 13, Dec 31, Branches Mentioned below — point 3
3 Bank Alfalah Limited 2024 5025 Logistics
. July 30, Dec 31, E-com Mentioned below — point 4
4 Pakistan Tobacco Company 2024 2027 Services

Source: Company

Fly Jinnah Limited - FJ

The Company entered into a three (3) years contract with FJ on 23™ January, 2023 as exclusive Cargo General Sales
Agent (CGSA) for domestic cargo services. The agreement is renewable at mutual consultation upon expiry of the
agreement. Under the terms of the agreement, the Company caters all the available cargo space on various sectors of
the airline on daily basis and earn commission on sale price.
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Aramex International LLC

Blue-Ex has a long-term exclusive partnership with Aramex. Aramex International LLC, a company incorporated in
United Arab Emirates and listed on Dubai Financial Markets is a multinational logistics, courier and package delivery
company.

For international deliveries Blue-Ex has entered into a renewable franchise agreement with Aramex on 11%* July, 2016
whereby Blue-Ex has the exclusive rights to deliver packages on behalf of Aramex within Pakistan, and from Pakistan
to other countries through Aramex network. Aramex through Blue-Ex has agreement with other Pakistani logistic
service providers for outbound international shipping of time sensitive priority express packages.

Bank Alfalah Limited

The Company has entered into an annual basis renewable agreement with Bank Alfalah Limited (BAFL) on 13th August,
2024. The Company shall provide vehicle fleet for collection of the Bank’s voucher and other documentation from the
various branches of the Bank to delivery of the same to the Bank’s Centralized Document Management System /Hub
(“CDMS”) and after scanning returned of same to the Bank’s concerned branches. Branch to Branch and Branch to
CDMS movement of documentation within major cities of Pakistan.

Pakistan Tobacco Company

Blue-Ex and Pakistan Tobacco Company (PTC) entered into an agreement on 30 July, 2024, where Blue-Ex will help
PTC in website design and deployment for domestic product mix including automation of order management from
website to distributors across the country. Last mile delivery services from distributor to consumers for domestic and
foreign products including Call Center services for order confirmation and customer queries.

11.3. INSPECTION OF DOCUMENTS AND CONTRACTS

Copies of the Memorandum and Articles of Association, the Audited Financial Statements, the Auditor’s Certificates,
Information Memorandum and copies of the agreements referred to in this Prospectus may be inspected during usual
business hours on any working day at the registered office of the Company from the date of publication of this
Prospectus until the closing of the subscription list.

11.4. MEMORANDUM OF ASSOCIATION

The Memorandum of Association, inter alia, contains the objects for which the Company was incorporated and the
business which the Company is authorized to undertake. A copy of the Memorandum of Association is annexed to this
Prospectus and with every issue of the Prospectus except the one that is released in newspapers as advertisement.

11.5. FINANCIAL YEAR OF THE COMPANY
The financial year of the Company commences on July 1 and ends on June 30.

(This Space has been left blank intentionally)
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12. APPLICATION AND ALLOTMENT INSTRUCTION

12.1.1. ELIGIBLE INVESTORS INCLUDE:
= Pakistani citizen’s resident in or outside Pakistan or Persons holding dual nationalities including a Pakistani
nationality;

= Foreign Nationals whether living in or outside Pakistan

= Companies, bodies corporate or other legal entities incorporated or established in or outside Pakistan (to the
extent permitted by their constitutive documents and existing regulations, as the case may be);

= Mutual Funds, Provident / Pension / Gratuity Funds / Trusts, (subject to the terms of the Trust Deed and existing
regulations); and

= Branches in Pakistan of companies and bodies corporate incorporated outside Pakistan.

APPLICATION MUST BE MADE ON SECP’S APPROVED APPLICATION FORM OR A LEGIBLE PHOTOCOPY THEREOF ON
A PAPER OF A4 SIZE WEIGHING AT LEAST 62 GM

12.1.2. COPIES OF PROSPECTUS

Copies of this Prospectus and Applications Forms can be obtained from PSX, the Bankers to the Issue and their
branches, the Lead Manager and the registered office of the Company. The Prospectus and the Application Form can
also be downloaded from the following websites:

* https://kasb.com/, www.blue-ex.com , www.psx.com.pk & www.cdceipo.com;

Shares against the successful and accepted applications shall be issued in the Book Entry Form only and will be
credited into the Applicants CDS Account mentioned in the Application. The applicants, therefore, must provide
detail of their CDS Account (investors Account or Sub-Account) in the Shares Subscription Form. Investors who do
not have CDS account may visit www.cdcpakistan.com for information and details. For further guidance
and queries regarding opening of CDS account, investors may contact CDC at phone Number: 0800 — 23275
(CDCPL) and e-mail: info@cdcpak.com.

NAMES(S) AND ADDRESS (ES) MUST BE WRITTEN IN FULL BLOCK LETTERS, IN ENGLISH AND SHOULD NOT BE
ABBREVIATED.

ALL APPLICATIONS MUST BEAR THE NAME AND SIGNATURE CORRESPONDING WITH THE ONE RECORDED WITH THE
APPLICANT’S BANKER. IN CASE OF DIFFERENCE OF SIGNATURE WITH THE BANK AND COMPUTERIZED NATIONAL
IDENTITY CARD (CNIC) OR THE NATIONAL IDENTITY CARD FOR OVERSEAS PAKISTANI (NICOP) OR PASSPORT, BOTH THE
SIGNATURES SHOULD BE AFFIXED ON THE APPLICATION FORM.

12.1.3. OPENING AND CLOSING OF THE SUBSCRIPTION LIST
The subscription list will open at the commencement of banking hours on [#]/2024 and will close on [*]/2024 at the

close of banking hours. Please note that online applications can be submitted 24 hours during the subscription
period which will close at 12:00 midnight on [¢]/2025.
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12.1.4. E-IPO SYSTEM
e-IPO refers to electronic submission of applications for subscription of securities offered in an IPO. The following
systems are available for e-IPOs:

PSX’s e-IPO System (PES):

In order to facilitate investors, the Pakistan Stock Exchange Limited (“PSX”) has developed an e-IPO System (“PES”)
through which applications for subscription of securities offered to the general public can be made electronically. PES
has been made available in this Issue and can be accessed through the web link (https://eipo.psx.com.pk). Payment
of subscription money can be made through 1LINK’s and NIFT’s member banks available for PES.

For making application though PES, investors must be registered with PES. The PES registration form is available
24/7, all throughout the year. Registration is free of cost and can be done by:

= the investor himself, or

= the TREC Holder with whom the investor has a sub-account, or
= the Bank with whom the investor has a bank account.

= Similarly, an e-IPO application can be filed by:

= the investor himself, or

= the TREC Holder with whom the investor has a sub-account, or
= the Bank with whom the investor has a bank account.

For further guidance and queries regarding PES, investors may contact PSX at phone number: 111-001-122, or
contact at phone (021)-35274401-10 and email: itss@psx.com.pk.

Investors who are registered with PES can submit their applications through the web link https://eipo.psx.com.pk 24
hours a day during the subscription period which will close at midnight on [.].

Centralized e-IPO System (CES):

The Central Depository Company of Pakistan Limited (CDC) in collaboration with 1Link (G) Limited (1Link) has
developed a Centralized e-IPO System (CES) through which applications for subscription of securities offered to the
general public can be made electronically. CES has been made available in this Issue and can be accessed through the
web link (www.cdceipo.com). Payment of subscription money can be made through 1LINK’s member banks available
for CES, list of which is available on the above-mentioned website.

For making application though CES, investors must be registered with CES. Registration with CES is one-time activity,
free of cost and a self-registration process by filling the CES registration form, which is available 24/7 all around the
year. Investors who have valid Computerized National Identity Card (CNIC), International Bank Account Number (IBAN)
with any of the commercial bank, email address, mobile phone number and CDS Account (Investor Account or sub-
Account) may registered themselves with CES.

In addition to the above, CDC has also introduced a new facility in CES through which sub-account holder(s) will
request their respective TREC Holders who are Participants in Central Depository System (CDS) to make electronic
subscription on their behalf for subscription of securities of a specific company by authorizing (adding the details of)
their respective Participant(s) in CES. Consequently, authorized Participants will electronically subscribe on behalf of
their sub-account holder(s) in securities offered through Initial Public Offerings (IPOs) and will also be able to make
payment against such electronic subscriptions through all the available channels mentioned on CES only after receiving
the subscription amount from the sub-account holder(s). To enable this feature, the CDS Participant may request CDC
to activate his ID on the CES portal. The securities will be credited directly in Investors’ subaccount. In case the sub-
account of the investor has been blocked or closed, after the subscription, then securities shall be parked into the
CDC’s IPO Facilitation Account and investor can contact CDC for credit of shares in its respective account Investors
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who do not have CDS account may visit www.cdcpakistan.com for information and details. For further guidance and
queries regarding CES and opening of CDS account, investors may contact CDC at phone Number: 0800 — 23275
(CDCPL) and e-mail: info@cdcpak.com or contact Mr. Farooq Ahmed Butt of CDC at Phone 021-34326030 and email:
faroog butt@cdcpak.com.

E-IPO Facilities by Bankers to the Issue

Currently, Dubai Islamic Bank and Meezan Bank Limited are providing e-IPO facilities to their respective
accountholders.

12.1.5. APPLICATIONS MADE BY INDIVIDUAL INVESTORS

In case of individual investors, an attested photocopy of CNIC (in case of Resident Pakistanis) / NICOP or Passport
(in case of Non-Resident Pakistanis) as the case may be, should be enclosed and the number of CNIC / NICOP /
Passport should be written against the name of the applicant. Copy of these documents can be attested by any
Federal / Provincial Government Gazette Officer, Councilor, Oath Commissioner or Head Master of High School or
bank manager in the country of applicant’s residence.

Original CNIC / NICOP / Passport, along with one attested photocopy, must be produced for verification to the
Banker to the Issue and the applicant’s banker (if different from the Banker to the Issue) at the time of presenting
the application. The attested photocopy will, after verification, be retained by the bank branch along with the
application.

12.1.6. APPLICATIONS MADE BY INSTITUTIONAL INVESTORS

Applications made by companies, corporate bodies, mutual funds, provident / pension / gratuity funds / trusts
and other legal entities must be accompanied by an attested photocopy of their Memorandum and Articles of
Association or equivalent instrument / document. Where applications are made by virtue of Power of Attorney,
the same should also be submitted along with the application. Any Federal / Provincial Government Gazette
Officer, Councilor, Bank Manager, Oath Commissioner and Head Master of High School or bank manager in the
country of applicant’s residence can attest copies of such documents.

Attested photocopies of the documents mentioned in 8.7 (i) must be produced for verification to the Banker to
the Issue and the applicant’s banker (if different from the Banker to the Issue) at the time of presenting the
application. The attested copies, will after verification, be retained by the bank branch along with the application.

12.1.7. ADDITIONAL INSTRUCTIONS FOR INVESTORS

Only one application will be accepted against each account, however, in case of joint account, one application
may be submitted in the name of each joint account holder.

Joint application in the name of more than two persons will not be accepted. In case of joint application each
applicant must sign the application, form and submit attested copies of their CNICs / NICOP / Passport. The share
certificates will be dispatched to the person whose name appears first on the application form while in case of
CDS, it will be credited to the CDS account mentioned on the face of the form and where any amount is refundable,
in whole or in part, the same will be refunded by cheque or other means by post, or through the bank where the
application was submitted, to the person named first on the application form, without interest, profit or return.
Please note that joint application will be considered as a single application for the purpose of allotment of shares.

Subscription money must be paid by check drawn on applicant’s own bank account or pay order / bank draft
payable to one of the Bankers to the Issue “Blue-Ex - General Subscription” and crossed “A/C PAYEE ONLY”.

For the applications made through pay order / bank draft, it would be permissible for a Banker to the Issue to
deduct the bank charges while making refund of subscription money to unsuccessful applicants through pay order
/ bank draft individually for each application.
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= The applicant should have at least one bank account with any of the commercial banks. The applicants not having
a bank account at all (non-account holders) are not allowed to submit application for subscription of shares.

= Applications are not to be made by minors and / or persons of unsound mind.

= Applicants should ensure that the bank branch, to which the application is submitted, completes the relevant
portion of the Application Form.

= Applicants should retain the bottom portion of their Application Forms as provisional acknowledgement of
submission of their applications. This should not be construed as an acceptance of the application or a guarantee
that the applicant will be allotted the number of shares for which the application has been made.

= Making of any false statements in the application or willfully embodying incorrect information therein shall make
the application fictitious and the applicant or the bank shall be liable for legal action.

= Bankers to the Issue are prohibited to recover any charges from the subscribers for collecting subscription
applications. Hence, the applicants are advised not to pay any extra charges to the Bankers to the Issue.

It would be permissible for a Banker to the Issue to refund subscription money to unsuccessful applicants having
an account in its bank by crediting such account instead of remitting the same by cheque, pay order or bank draft.
Applicants should, therefore, not fail to give their bank account numbers.

= Submission of false and fictitious applications is prohibited and such applications’ money may be forfeited under
section 87(8) of the Securities Act, 2015.

12.1.8. ADDITIONAL INSTRUCTIONS FOR FOREIGN / NON-RESIDENT INVESTORS’
In case of foreign investors who are not individuals, applications must be accompanied with a letter on applicant's
letterhead stating the legal status of the applicant, place of incorporation and operations and line of business. A
copy of Memorandum of Association or an equivalent document should also be enclosed, if available. Where
applications are made by virtue of Power of Attorney, the same must be lodged with the application. Copies of
these documents can be attested by the bank manager in the country of applicant's residence.

= Foreign / resident should follow payment instructions given in Section 12(xv) of this Prospectus.

12.1.9. CODE OF OCCUPATION OF INVESTORS / APPLICANTS

Code Occupation

01 Business

02 Business Executive
03 Service

04 Housewife

05 Household

06 Professional

07 Student

08 Agriculturist

09 Industrialist

10 Other

12.1.10. NATIONALITY CODE

Code Name of Country

001 US.A
002 U.K

003 U.AE
004 K.S.A
005 Oman
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006 Bangladesh
007 China

008 Bahrain
009 Other

12.1.11. MINIMUM AMOUNT OF APPLICATION AND BASIS FOR ALLOTMENT OF SHARES OF THE ISSUE
The basis and conditions for allotment of shares to the general public shall be as follows:

1.Application for shares must be made for 500 shares or in multiples of 500 shares only. Applications which are neither
for 500 shares nor for multiples of 500 shares shall be rejected.

2.The minimum amount of application for subscription of 500 shares is the Issue Price x 500 shares.
3.Application for shares below the minimum amount shall not be entertained.

4.SUBMISSION OF FALSE AND FICTITIOUS APPLICATIONS IS PROHIBITED AND SUCH APPLICATIONS’ MONEY MAY BE
FORFEITED UNDER SECTION 87(8) OF THE SECURITIES ACT, 2015.

5.If the shares offered to the general public are sufficient to accommodate all applications, all applications shall be
accommodated.

6. If the shares applied for by the general public are in excess of the shares allocated to them, the distribution shall be
made by computer balloting, in the presence of the representative(s) of PSX in the following manner:

— If all applications for 500 shares can be accommodated, then all such applications shall be accommodated first. If all
applications for 500 shares cannot be accommodated, then balloting will be conducted among applications for 500
shares only.

— If all applications for 500 shares have been accommodated and shares are still available for allotment, then all
applications for 1,000 shares shall be accommodated. If all applications for 1,000 shares cannot be accommodated,
then balloting will be conducted among applications for 1,000 shares only.

— If all applications for 500 shares and 1,000 shares have been accommodated and shares are still available for
allotment, then all applications for 1,500 shares shall be accommodated. If all applications for 1,500 shares cannot be
accommodated, then balloting will be conducted among applications for 1,500 shares only.

— If all applications for 500 shares, 1,000 shares and 1,500 shares have been accommodated and shares are still
available for allotment, then all applications for 2,000 shares shall be accommodated. If all applications for 2,000
shares cannot be accommodated, then balloting will be conducted among applications for 2,000 shares only.

— After the allotment in the above-mentioned manner, the balance shares, if any, shall be allotted in the following
manner:

= |f the remaining shares are sufficient to accommodate each application for over 2,000 shares, then 2,000 shares
shall be allotted to each applicant and remaining shares shall be allotted on pro-rata basis.

= |f the remaining shares are not sufficient to accommaodate all the remaining applications for over 2,000 shares,
then balloting shall be conducted for allocation of 2,000 shares to each successful applicants.

7. If the Issue is over-subscribed in terms of amount only, then allotment of shares shall be made in the following
manner:

—  First preference will be given to the applicants who applied for 500 shares;

—  Next preference will be given to the applicants who applied for 1,000 shares;

—  Next preference will be given to the applicants who applied for 1,500 shares;

—  Next preference will be given to the applicants who applied for 2,000 shares; and then

—  After allotment of the above, the balance shares, if any, shall be allotted on pro rata basis to the applicants
who applied for more than 2,000 shares.
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8. Allotment of shares will be subject to scrutiny of applications for subscription of shares.

9. Applications, which do not meet the above requirements, or application which are incomplete, will be rejected

i.Facilities available to Non-Resident Pakistani and Foreign Investors

Companies are permitted under paragraph 6 (with specific reference to sub para (B) (I)) of Chapter 20 of the State
Bank of Pakistan’s (“SBP”) Foreign Exchange Manual (the “Manual”) to issue shares on repatriation basis to non-
residents who are covered under paragraph 6 (A) of Chapter 20 of the Manual, i.e. (I) A Pakistani national resident
outside Pakistan, (ll) A person who holds dual nationality including Pakistani nationality, whether living in or outside
Pakistan, (IllI) A foreign national, whether living in or outside Pakistan and (1V) A firm (including a partnership) or trust
or mutual fund registered and functioning outside Pakistan, excluding entities owned or controlled by a foreign
government, provided the issue price, is paid in foreign exchange through normal banking channel by remittance from
abroad or out of foreign currency account maintained by the subscriber/purchaser in Pakistan.

The shares issued/transferred to non-resident shareholders shall be intimated by the Company to the designated
Authorized Dealer, along with the documents prescribed in the Manual within 30 days of issue/transfer.

Non-residents who are covered under paragraph 6 (A) of Chapter 20 of the Manual do not require SBP’s approval to
invest in the shares being issued in terms of this Prospectus. Furthermore, under paragraph 7 (vii) of Chapter 20 of
the Manual the Authorized Dealer shall allow repatriation of dividends, net of applicable taxes and proceeds on sale
of listed shares (i.e. divestment proceeds) not exceeding the market value less brokerage/commission on provision of
prescribed documents.

Payments made by non-residents shall be supported by proof of receipt of foreign currency through normal banking
channels. Such proof shall be submitted along with the application by the non-residents.

12.1.12. BASIS OF ALLOTMENT
The basis and conditions of transfer of shares to the General Public shall be as follows:

1. The minimum value of application will be calculated as Issue Price 500 shares. Application for amount below
the minimum value shall not be entertained.

2. Application for shares must be made for 500 shares or in multiple of 500 shares only. Applications which are
neither for 500 shares nor for multiples of 500 shares shall be rejected.

3. Allotment/ Transfer of shares to successful applicants shall be made in accordance with the allotment criteria
/ instructions disclosed in the Prospectus.

4. Allotment of shares shall be subject to scrutiny of applications in accordance with the criteria disclosed in the
Prospectus and / or the instructions by the Securities & Exchange Commission of Pakistan.

5. Applications, which do not meet the above requirements, or applications which are incomplete will be
rejected. The applicants are, therefore, required to fill in all data fields in the Application Form.

6. The Company will credit shares in the CDS Accounts of the successful applicants.

12.2. REFUND/UNBLOCKING OF SUBSCRIPTION MONEY TO UNSUCCESSFUL APPLICANTS

As per the regulation 11(4) of the PO Regulations, within ten (10) working days of the close of public subscription
period the Shares shall be allotted and issued against the accepted and successful applications and the subscription
money of the unsuccessful applicants shall be unblocked/ refunded.

As per sub-section (2) of Section 68 of the Companies Act, if refund as required under sub-section (1) of Section 68 of
the Companies Act is not made within the time specified hereinabove, the directors of the Company shall be jointly
and severally liable to repay that money with surcharge at the rate of two percent (2%) for every month or part thereof
from the expiration of the fifteenth day and, in addition, shall be liable to a penalty of level 3 on the standard scale as
defined in Section 479 of the Companies Act. Provided that the directors of the Company shall not be liable if it proves
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that the default in making the refund was not on their own account and was not due to any misconduct or negligence
on their part.

12.3. ISSUE AND CREDIT OF SHARE CERTIFICATES

Within ten (10) working days of the closing of public subscription period, the shares shall be allotted, issued and
credited against the accepted and successful applications and the subscription money of the unsuccessful applicants
shall be unblocked/refunded, as required under regulation 11(4) of the PO Regulations. Shares will be issued only in
the book-entry form and will be credited into the respective CDS Accounts of the successful applicants. Therefore,
the applicants must provide their CDS Account Number in the Shares Subscription Applicant.

If the Company defaults in complying with the above requirements, it shall pay PSX a penalty of PKR 5,000 per day for
every day during which the default continues. PSX may also notify the fact of such default and name of the Company
by notice and also by publication in its ready-board quotation of the Stock Exchange. Name of the Company will also
be notified to the TRE Certificate Holders of the PSX and placed on the web site of the PSX.

12.4. TRANSFER OF SHARES
The shares shall be transferred in accordance with the provisions of Section 74 of the Companies Act read with Section
75 thereof and the Central Depositories Act, 1997 and the CDCPL Regulations.

12.5. LIST OF BANKERS TO THE ISSUE

Code Name of Bank

01 Dubai Islamic Bank
02 Meezan Bank Limited

12.6. MINIMUM AMOUNT OF APPLICATION
As per PO Regulations, the minimum application size shall be for 500 shares and in multiples thereof.

12.7. INTEREST OF SHAREHOLDERS

None of the holders of the Issued shares of the Company have any special or other interest in the property or profits
of the Company other than their capacity as holder of Ordinary shares except from the shareholders who are also the
Director of the Company. Directors of the Company have interest to the extent of receiving remuneration for their
role as Directors.

12.8. ELIGBILITY FOR DIVIDEND

The ordinary shares issued shall rank Pari-passu with the existing shares in all matters of the Company, including the
right to such bonus or right issues, and dividend as may be declared by the Company subsequent to the date of issue
of such shares.

12.9. DEDUCTION OF ZAKAT

Income distribution will be subject to deduction of Zakat at source, pursuant to the provisions of Zakat and Ushr
Ordinance, 1980 (XVIII of 1980) as may be applicable from time to time except where the Ordinance does not apply
to any shareholder or where such shareholder is otherwise exempt or has claimed exemption from payment /
deduction of Zakat in terms of and as provided in that Ordinance.

12.10. CAPITAL GAINS TAX
Capital gains derived from the sale of listed securities are taxable in the following manner under section 37A of Income
Tax Ordinance, 2001 effective from July 1, 2024:
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Capital Gain Tax for FY 2025

Investors
Appearing
in ATL

bluetd

Investors Not Appearing in ATL

Where the securities are acquired before the first day

0, 0,
of July, 2013. 0.00% 0.00%
Where the securities are acquired on or after the first
day of July, 2013 but on or before the 30th day of June, 12.50% 25.00%

2022.

Where the securities are acquired on or after the first day of July, 2022 but on or before the 30th day
of June, 2024, below reduced rates of tax on capital gain arising on disposal shall apply:

1. Where holding period does not exceed one year 15.00% 15.00%

2. Where holding period exceed one year but does 12.50% 12.50%
not exceed two years

3.  Where holding period exceed two years but does 10.00% 10.00%
not exceed three years

4. Where holding period exceed three years but 7 50% 7 50%
does not exceed four years

5. Wherg holding period exceed four years but does 5.00% 5.00%
not exceed five years

6. Wherg holding period exceed five years but does 5 50% 5 50%
not exceed six years

7. Where holding period exceed six years 0.00% 0.00%

Where the securities are acquired on or after the first day of July, 2024 onwards:

Where the securities are acquired on or after the first
day of July, 2024 and onwards.

15.00%

As per rates specified in First
Schedule, Part 1, Division 1 for
individuals and association of
persons and Division Il for
companies.

Provided that the rate of tax
for individuals and association
of persons shall not be less
than 15% in any case.

12.11. WITHHOLDING TAX ON DIVIDENDS
Dividend distribution to unitholders will be subject to withholding tax under section 150 of the Income Tax Ordinance,
2001 as specified in Part Il Division | of the First Schedule of the said ordinance or any time-to-time amendments
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therein. In terms of the provision of Section 8 of the said ordinance, said deduction at source, shall be deemed to be
a full and final liability in respect of such profits in the case of persons only. Applicable withholding tax rate on the
dividend is 15% for filer and 30% for non - filer

12.12. INCOME TAX
The income of the Company is subject to Income Tax under the Income Tax Ordinance, 2001.

12.13. DEFERRED TAX
Deferred tax is provided using the liability method, on all temporary differences at the balance sheet date between
the tax bases of assets and liabilities and their carrying amounts, for financial reporting purposes.

Deferred tax liabilities are recognized for all taxable temporary differences and deferred tax assets are recognized for
all deductible temporary differences, carry-forward of unused tax credits and unused tax losses, to the extent that it
is probable that taxable profit will be available against which the deductible temporary differences, carry forwards of
unused tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the deferred tax asset to be
utilized. Unrecognized deferred tax assets are reassessed at each balance sheet date and are recognized to the extent
that it has become probable that future taxable profits will allow deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the
asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the balance sheet date.

Deferred tax assets and deferred tax liabilities are offset only if there is a legally enforceable right to offset current tax
assets and liabilities and they relate to the income tax levied by the same tax authority.

As of June 2024, the Company has reported deferred tax liability-net of PKR 5,629,354.

12.14. SALES TAX

General Sales Tax is applicable as per Sales Tax Act, 1990 on supplies and services. Sales tax is applicable on services
as per Punjab Sales Tax on Services Act, 2012 by Punjab Revenue Authority. Sales tax is applicable on services as per
Sindh Sales Tax on Services Act, 2011 by Sindh Revenue Board.

12.15. SALES TAX ON SALE / PURCHASE OF SHARES

Under the Constitution of Pakistan and Articles 49 of the 7™ NFC Award, the Government of Sindh, Government of
Punjab, Government of Khyber Pakhtunkhwa and Government of Baluchistan have promulgated the Sindh Sales Tax
on Services Act, 2011, Punjab Sales Tax on Services Act, 2012, Khyber Pakhtunkhwa Sales Tax on services through
Khyber Pakhtunkhwa Finance Act, 2013 and the Baluchistan Sales Tax on services Act, 2015 respectively. The Sindh
Revenue Board, the Punjab Revenue Authority, and the Khyber Pakhtunkhwa Revenue Authority and the Baluchistan
Revenue Authority administer and regulate the levy and collection of the Sindh Sales Tax (“SST”), Punjab Sales Tax
(“PST”), Khyber Pakhtunkhwa Sales Tax (“KST”) and Baluchistan Sales Tax (“BST”) respectively on the taxable services
provided or rendered in Sindh, Punjab or Khyber Pakhtunkhwa provinces respectively.

The value of taxable services for the purpose of levy of sales tax is the gross commission charged from clients in respect
of purchase or sale of shares in a Stock Exchange. The above-mentioned Acts levy a sales tax on Brokerage at the rate
of 13% in Sindh, 16% in Punjab and in Baluchistan and 15% in Khyber Pakhtunkhwa. Sales tax charged under the
aforementioned Acts is withheld at source under statutory requirements.
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12.16. TAX CREDIT FOR ENLISTMENT

Upon enlistment under Section 65C of the Income Tax Ordinance, 2001, tax credit at 20% of the tax payable shall be
allowed for the tax year in which a Company is listed on PSX and also extended for the following three tax years of
enlistment through Finance Bill 2017. Provided that the tax credit for the last two years shall be 10% of the tax payable.

(This space has been left blank intentionally)
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13. SIGNATORIES TO THE PROSPECTUS
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14. MEMORANDUM OF ASSOCIATION

THE COMPANIES ORDINANCE 1584
(A LIMITED COMAPNY BY SHARES)
Memorandum of Assoclation
OF

BLUE-EX LIMITED
(FORMERLY UNIVERSAL NETWORK SYSTEMS LIMITED)

[ The name of the Company is BLUE-EX LIMITED,

iI.  The Regsterad Office of the Company wil be situalad in the province of Sindh.

ML The objects for which the company is established are all or any of the following and i

the following sub-clauses, the scope of not one of such sub-clauses shall be deemed

constructing
to limit or effect the scope of any other such sub-clause:

egents,

To carry on the business as agents, travel agents, tour operators, seling agents, buying
agents, publicity agents, shipper agents, camier mgents, brokers, indentors, indenting
agents, adverlisers, stockists and distributors, for any person. firm an? companies
(Including without prejudice to the generality and in perticular for importers,
exporters, buyers, sellers, manufacturers and others) and ganerally to undertake and
camry oul sgencies and agency work of whatsosver nature and ransact all manner of

agency booking, commission, distributing and advertising busiress.

To carry on the business of Passangers, Tourists and Transport Ageris, Clearing and
Forwarding Agents, warehousemen and common carriers of persons or buestock and
poods.

Ta carry on the business of Air Cargo Agents and deal in all aspects of cargo business,
including but not limited 1o acting as agents for imernational aiines
To carry on the business of Tourists' and Passengers’ Travel Guides.

To carry on the business of Travel Agents, Airline Agents, Cargo Agents, Agents of Air
Couriers and Shipping Lines and generally to do traved business of all kind,

To carry on the business of commission agents, selling agents, except mag

hmmmlam.mwdrwwmmbbmmmmﬂ "3
conferences, conventions, organizations and assoctations relating 10 Air Law,
Intermationsl Civil Aviation

1

bluetd

Page 187|193



Prospectus | BLUE-EX LIMITED

10.

1

12

13

and International Air Transport, act as oir carge agents, general sales agents and to
WMMMMaMiWIh&M«: Pakistan or

To carry on all or any of the business of importers, exporters, ship owners of shipping
property, freight contractors, carriers by land and sea barge owners, lighter men, motor boat
owners, forwarding agents, ice merchants, refrigerating storekeepers, warshousemen,
wharfingers and general merchants and traders.

To carry on the business of hotel, restawrant. cafe, tavarn, refreshment room and lodging
house keepers, Importers and manufacturers of aerated and artificial waters and other
drinks, purveyors and calerers for the public generally, carriage, taxi, motor car and motor
lorry proprietors, dairymen, ice merchants, manufacturers, importers and brokars of food,
live and dead stock and foreign produce of all description, reading, writing 2nd newspaper
rooms, ibraries, grounds and places of amusement, recreation and endertainment,

To buy, sell, manufacture, repair, alter, Improve, exchange, let one hire, Import, export and
in all works, plant, machinery, tools, ulensds, applisnces, spperatus, products, materials,
substances, articles and things capable of being used in any business required by any
customers or persons having dealings with Company or commonly dealt with and to
manufacture, experiment with, render marketable and deal in all products or residual and
byproducts incidental to or obtained in any business carried on by Company.

To establish and maintain knes of Aerial conveyance within Pakistan and between Pakistan
and other places of the world to be, from time to time, selectad by the Company with the
peior approval of the Competent Authority.

To purchase, take in sxchange or otherwise acquire and hold steam and other ships and
vm.apnyﬂmsmmmm“mm, ships or vessels, and also shares, siocks

furnish, guaraniee, hire, import, improve, indent, install, layout, load, make, maintain,
manage, manufaciure, market, mend, modify, mould, operate, own, pack, prepare, press,
process, produce, promote, ra-bulld, reclaim recondition, rent, repair, raplace, run, sell,
stock, store, idise, superintend, supervise, supply, take-over, transform, treat, unicad,
weld, acquire and grant agency, rights and rapresentations and to camy out ail operations.
trade in traffic or deal in any manner of ships, barges, tankers, tugs, boats, vessals of all
kinds aircrafis, helicopters, containers, trains, engines, wagons, sutomobiles, motor cars,

3 gs, buses, rickshaws, motor cycles, scooters. cycles, tractor, earthmoving
B W vYeyers, conveying and transporting devices of all kinds.

bluetd
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15,

18,

17

19,

21

To beok or to carry passangers and goods by air, railways. tramways, motor conveyances,
ships, bogts, vessels, barges and other means.

To purchase or otherwise acquire business of all or any of the 2ssets and propary of any
company, corporation, society or persons formed or carrying on any purpose of business
within the objects of the Company and to take over and discharge all or any of the liabiities
thersof.

To take and to hold or otherwise acquire and dispose of shares, stock, debentures, or other
interests in or amaigamade with any other Company having similar objects,

To acquire and underiake the whole or any part of business, property and liabilities of any
person, firm or company carrying on any business which the Company is authorized to carry
on or possessed of proparty suitable for the purposes of the Company on such terms and
conditions as the Company may deem fil

To morigage, assign, convey, charge the whole or any part of the Company’s immevable
and movable assets. present and future 10 secure any faciity 0 be alowed 1o tha firm and
or company having common Directors/Partners and o exccute necessery deeds and
assurance for the purpose subject to the provision of Section 185 of the Companies
Ordinance, 1584,

To lot on hire, exchange, morigage, sell or otharwise dispose of tha whole or any part of the
underiaking of the Company, or any of its business, property, rights and assets, or any pan
dm:dWthMmmmuwMuwmmw
think

To do all or any of the above things in any part of the world, either as principals, agents or
otherwise and either alone or in conjunction with others and by or through agents, sub-
contractors, of olherwise.

To enfar into contracts, givirg any person or company the sole exclusive rights 1o supply to
the company any artclas or commodities used or sold by the company, on such terms and
conditions and for such period as may be detarmined from time to tima.

To do afl or any of the above things and 2l such other things as are incidental or may ba

thought conducive to the attainment of the above objectives or any of them in any part of the
werld, and 23 principais, agents, contractors and by or through trusiees, agents oc otherwise
and either along or in conjunction with other, and that the word “Comgany® In its
Memorandum when appled otherwise than to this Company shall be deemed {0 include any
authorlty parinership or other body of persons whether incorporated or not and whether
domicied in Pakistan or elsewhere, except Managing Agents and Manag ng Agency.

To take on lease, construct. or otherwise acquire any lands, bulldings, mils, factories,
warehousa or workshops and to erect, work, lend, m.mmﬂhmordww
mills, factories, warshouses, workshops or such facilities deemed passieaych logistic
sarvices and 1o aquip them with necessary plant and add machinery JE QU G0MTS
repair any of them as to be neceasary for carrying on all or any of#h
the company.

bluetd

Page 189|193



Prospectus | BLUE-EX LIMITED bluetd

25, To secure, acquire and enjoy manufacturing o trading rights s Representatives,
Associates, Partners, and Collaborators of any Industrial, commercial or trading concem
company, rading house, corporation or establishment in or cutside Pakistan.

25, Itis hereby declared that the intertion is that objects set forth in the saveral paragraph of this
clause shall have the widest possible construction, and that the objects specifiad in each
paragraphs, of this clause shall except where otherwise expressed in such paragraph, be
independent of the main objects and shall be in no way imitad or restrcted by references to, |
or inference from except the terms of the objects specified in the following paragraphs

It is hereby undertaken that the company shall not engage in banking or business of an +
Invesiment company, leasing company or any business of insurance, or in any unlawhul
business and that nothing in the object clause shall be construed to entitle company to
engage in such business directly or indirectly. The compeny shall not launch multi-leve!
marketing, pyramid and ponzi schemes.

27, Notwithstanding anyihing stated in any cbject clause, the company shall obtain such other >
approvel or license from the competent authority, as may be required under any law for the
time being in force, 1o undertake a parficular business,

IV,  The liabllity of the members is Emited.

V.  The Authorzed Capital of the Company s Rs. 500,000,000 (Rupees Five Hundred Million) divided
nto 50,000,000 (Fifty Million) Ordinary Shares of Rs. 10 each. The Company shall have power 1o
ncrease of reduce the capital and fo divide the shares in the Capital for the time being into several
classes

Page 190 | 193



Prospectus | BLUE-EX LIMITED bluetd

8

vz tac tmrn ve ‘ "-'fs I v p— -
T Al e u-c.-h-unl—-‘q.-tuswduﬁ-w- P

l Tare o Banave = : Thenany 1 . pae New e EYe——n e
o~ Fabors | |nnbancry - o . e et e
| _-MH : | e ,u' o r": L R Dy ea

Page 191193



Prospectus | BLUE-EX LIMITED bluetd

15. GENERAL PUBLIC SUBSCRIPTION FORM
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