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Accredited Investors are hereby informed that this Fixed Price issue is not underwritten.  



Å This is not a Prospectus for issue of shares to the general public, but a document prepared for the purpose of offering shares only to Accredited Investors. 
2@AK 'F>GJE9LAGF +=EGJ9F<ME Ӧӑ'+Ӓӧ @9K FGL :==F 9HHJGN=< :Q L@= 1=;MJALA=K ҍ #P;@9F?= !GEEAKKAGF G> .9CAKL9F ӦL@= !GEEAKKAGFӧor the Pakistan 
Stock Exchange Limited (the Exchange).

Å The Growth Enterprise Market (GEM) Board at the Pakistan Stock Exchange (PSX) is designed primarily for Growth Companies. GrowthCompanies are 
comparatively exposed to higher investment risk including liquidity risk as compared to the companies listed at the Main Board. The prospective investor 
should, therefore, be aware of the risk of investing in such companies and should make the decision to invest only after careful diligence of the issue and 
consideration. It is advisable to consult an independent investment advisor before making investment in equity of the Issuer.

Å 2@=  G9J< G> "AJ=;LGJK G> 3FAN=JK9D ,=LOGJC 1QKL=EK *AEAL=< Ӧ3,1 GJ L@= ӑ!GEH9FQӒӧ 9;;=HLK J=KHGFKA:ADALQ >GJ 9;;MJ9;Q G> L@=information contained in 
this document.

Å This Information Memorandum describes and summarizes the key highlights of Universal Network Systems Limited and it is being provided to the 
HJGKH=;LAN= AFN=KLGJK O@G E9Q := AFL=J=KL=< AF H9JLA;AH9LAF? AF L@= 'FALA9D ->>=JAF? Ӧӑ2J9FK9;LAGFӒӧ :Q 3,1ӄ

Å Topline Securities Limited & ArifHabib Limited (Joint Advisors to the Issue) have been authorized by UNS to provide this IM to Accredited Investors, as 
stipulated by Chapter 5A of the PSX Rule Book with associated guidance, wishing to participate in this Transaction, and to assist them in assessing the 
proposed Transaction. Prospective investors should conduct their own independent investigation, due diligence and analysis, including legal and tax 
advice, if required, before taking any decision with regard to this Transaction.

Å All information pertaining to this Transaction and contained in this Information Memorandum has been obtained from UNS and otherpublicly available 
sources. The information contained in this IM has been reviewed and agreed upon by the Company.  Joint Advisors to the Issue believe that the 
information stated herein is accurate and complete. However, nothing contained in this IM should be considered a promise, confirmation, or 
representation by the Joint Advisors to the Issue as to the future, or an indication that there has been no change in the state of affairs of the Company 
since the date of this IM.

Å This IM does not constitute a Prospectus or an offer to the public by the Joint Advisors to the Issue, and is being provided on a strictly and permanently 
confidential basis, solely for the purpose stated above and for no other purpose. It must not be copied, reproduced, or distributed in any shape or form to 
GL@=JK OAL@GML HJAGJ 9HHJGN9D G> L@= (GAFL <NAKGJK LG L@= 'KKM=ӄӒ

Disclaimer
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Glossary
API ApplicationProgramming Interface 

AHL ArifHabib Limited

BVPS Book Value Per Share

COD Cash on Delivery

COS Cost of Sales

EPS Earnings Per Share

ERP Enterprise Resource Planning

GSA General Sales Agreement

HNWI High Net Worth Individuals

IATA International Air Transport Association 

IP Intellectual Property

IT Information Technology

Mn Million

MNCs Multinational Companies

PKR or Rs. Pakistan Rupee(s)

PSX / Exchange Pakistan Stock Exchange Limited

PRU Problem Resolution Unit

ROE Return on Equity

ROA Return on Asset

TSL Topline Securities Limited

UNS Universal Network Systems Limited
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The Transaction
Issuer UniversalNetworkSystemsLimitedӦӑ3,1Ӓor theӑ!GEH9FQӒӧ

Dateof Incorporation December12,2005

RegistrationNumber 0053292

Transaction InitialOfferingthroughissueof Ordinaryshareson GEMBoard

Typeof Share&FaceValue Ordinarysharesof facevalueof PKR10

TransactionSize Total IssueSize: 6,857,000ordinaryshares(25%of Post-IssuePaidUpCapital)

OfferingStructure The entire issuewill be offered through FixedPriceMechanismat an FixedPriceof PKR65/- per share
(includingpremiumof PKR55/- pershare)

TotalAmountto beRaised PKR445,705,000

Purposeof Issue
UNSintendsto investin in-housetechnologydevelopmentand expandingits infrastructureto maximize
its footprint acrossPakistan.

Joint Advisorsto theIssue ToplineSecuritiesLimitedandArifHabibLimited

ShariahStatus ShariahCompliant

SubscriptionDates 17,GNӐ2021to 18,GNӐ2021from 09:00amto 05:00pm*

Bankerto the Issue DubaiIslamicBankPakistanLimited

Underwriter
Underwriter(s)have not been appointed for this issue. In case the issue is not fully subscribed,the
Companywill not be listedon theExchange.
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Journey so far
Å UNS was incorporated in 2005as a Domestic Cargo Consolidator and shifted its 

focus towards E-Commerce Logistics in 2011with the first COD shipment 
conducted in Pakistan under the BlueEX Brand.

Å The Company introduced E-Commerce to Pakistan when they launched the 
Online Booking System in 2011 and over the next few years established a reliable 
Cash on Delivery Network across the country.

Å Today, these standards and practices have become the industry standard for E-
Commerce Logistics in Pakistan.

Å UNS is the only International Air Transport Association (IATA) certified courier 
company in Pakistan and also has Certification from International Federation of 
Freight Forwarders Associations (FIATA). 
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Key Statistics ς

942 Staff* 350+ Vehicles** 3 Fulfillment Centers

1000+ tons moved every 
month

657 Delivery locations PKR 7 Billion+ of payment 
on delivery handled

Exclusive Cargo GSA

Country Franchisee
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* Of942staff;813staffareon contract.

** Companyhasaround15ownedvehicle,32third partyvehiclesandover435JA<=JKӐbikes.



Company Overview

UNIVERSAL NETWORK SYSTEMS LIMITED



Company Overview
Å Today,the Companyis offeringa completefulfillment solution,based

onALӐKcorecapabilitiesin:

1. Cargo Segment

2. Commission Income

3. Courier Segment

Å Cargo Segment:It includes International freight customers of both Air 
and Ocean business as well as customers use Serene Air domestic 
cargo services of UNS.

1. Domestic Freight

2. International Freight

Å Commission Income: It is the commission income UNS receives 
against cargo freight business from international airlines. 

Å Present Domestic Delivery 

ï 35 Stations

ï 7 Substations

ï Serving 657 Cities/small towns through 35 stations 

Å Our home grown technology stack is our own IP, flexible and
customizableto accommodatechangingrequirements.
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3%

96%

1% FY21 Income Break-Up

International Freight

Courier Segment

Commission Income



hǇŜǊŀǘƛƴƎ {ŜƎƳŜƴǘ Χ (Courier Segment)

Last Mile Delivery
&CashCollection

It covers pickup,
destination
transportation,
delivery to final
customerandcash
collection

TechnologyServices

Provides application
programming
interface integration
to customers for
direct online order
bookings with UNS
portals with pickup
and delivery status.
UNS also provides
the online
marketplaces& web-
based support for
selectedclients.

Hosted Call Center
Solution

It provides a
triangulation
connection between
UNS, Shipper and
Consignee for all
issuesfrom pickup to
delivery and cash
payments

Order Packaging &
Processing

These services are
provided primarily to
customers having E-
fulfilment business
with the Company.
Additionally, certain
E-Commerce (COD)
customersalsoutilize
these services for
their products'secure
packaging&delivery.

Warehousing

It is the E-fulfilment
service from holding
the productsat UNSL
warehouse till final
delivery to the end
consignee of UNSL
customer
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Pre-Issue Capital Structure of the Issuer
S. No Name Particulars

Ordinary 

Shares
Pre - Issue %

Post ӛIssue 

%

Date of 

Transfer
Directorships in Other Companies

1 ArifElahi*
Sponsor/Chairman / Non-Executive 

Director
500 0.00% 0.00% 15-2-21 Elahi CMC Limited

2 Mrs. Safina Danish Elahi* Sponsor/Non-Executive Director 14,603,830 70.99% 53.24% 17-3-21

E&U Foods (Pvt) Limited                                            

Reverie Publishing SMC (Pvt) Limited                        

Agro Processors & Atmospheric Gases Limited

3 Mr. Imran Baxamoosa* Sponsor/Director/CEO 1,028,580 5.00% 3.75% 30-11-20
Universal Freight Systems (Pvt) Limited 

Brandverse(Pvt) Limited

4 Mr. Ali Baxamoosa* Sponsor/ Executive Director 1,028,590 5.00% 3.75% 30-11-20
Universal Freight Systems (Pvt) Limited 

Brandverse(Pvt) Limited

5 AsfandyarFarrukh Independent Director 205,714 1.00% 0.75% 15-2-21 MIMA Trading (Pvt.) Limited

6 Mirza Qamar Beg Independent Director 500 0.00% 0.00% 15-2-21 MCB ArifHabib Savings & Investment Company

7 Nadine Malik Independent Director 500 0.00% 0.00% 15-2-21 -

8 Raza Elahi Shareholder/Investor 1,028,572 5.00% 3.75% 24-3-21 -

9 Fatima TuzZehra Shareholder/Investor 1,028,571 5.00% 3.75% 27-5-21 -

10 Maple Leaf Capital Shareholder/Investor 1,028,571 5.00% 3.75% 30-3-21 -

11 CavishFarrukh Shareholder/Investor 205,714 1.00% 0.75% 18-3-21 -

12 Atif Bokhari Shareholder/Investor 205,714 1.00% 0.75% 24-3-21 -

13 Rashid Sadiq Shareholder/Investor 102,857 0.50% 0.38% 16-9-21 -

14 Wasim Akram Shareholder/Investor 102,857 0.50% 0.38% 9-10-21 -

15 Sohail Ilahi Shareholder/Investor 180 0.00% 0.00% 12-3-20 -

16 Misbah Khalil Khan Shareholder/Investor 180 0.00% 0.00% 28-12-20 -

Total 20,571,430 100% 75% -

* These are the sponsors of the Company by virtue of control, substantial shareholding, or family associate of the sponsor. 

Note1: Imran Baxamossa and Ali Baxamossa are brothers and Safina Elahi is the Daughter in Law of Arif Elahi

Note2: :The shareholding is of 17th Sept, 21

Mr. Raza Elahi and Sohail Ilahiare the distant relative of Elahi family referred as sponsors in this IM due to same tribe

Note3: Other than above mentioned none of the shareholders have any relationship with the sponsors
9



Group & Associated Companies

S. No Name Particulars Nature of Relation
Associated Companies by Virtue of Common 

Directorship

1 Arif Elahi
Sponsor/Chairman / Non-Executive 

Director
Common Directorship Elahi CMC Limited

2 Mrs. Safina Danish Elahi Sponsor/Non-Executive Director Common Directorship

E&U Foods (Pvt) Limited                                            

Reverie Publishing SMC (Pvt) Limited                        

Agro Processors & Atmospheric Gases Limited

3 Mr. Imran Baxamoosa Sponsor/Director/CEO Common Directorship
Universal Freight Systems (Pvt) Limited 

Brandverse(Pvt) Limited

4 Mr. Ali Baxamoosa Sponsor/ Executive Director Common Directorship
Universal Freight Systems (Pvt) Limited 

Brandverse(Pvt) Limited

5 AsfandyarFarrukh Independent Director Common Directorship MIMA Trading (Pvt.) Limited

6 Mirza Qamar Beg Independent Director Common Directorship MCB ArifHabib Savings & Investment Company

7 Nadine Malik Independent Director - -
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ListedAssociatedCompany

Mrs. SafinaDanishElahiis the principal sponsorof the Company. Herhusband,Mr. DanishElahiof the ElahiGroupof Companies,is the primarysponsorof Cordoba
Logistics&VenturesLimited(formerlyMianTextileIndustriesLimited)afterhavingacquired70.23%shareholdingin thecompanyin Feb2021.

CordobaLogistics& VenturesLimited and the listing applicantcan be construedasӑ9KKG;A9L=<;GEH9FA=KӒunder the CompaniesAct,proviso(i) to the definition of
associatedcompanies,whichstatesthat,ӑK@9J=Kshallbedeemedto beowned,heldor controlledby a personif theyareowned,heldor controlledby that personor by
thespouseor minorchildrenof theperson.Ӓ

CordobaLogistics&VenturesLimitedwasin defaultof PSXRegulation5.11.1(b)but the defaultwasrectifiedandCordobaLogistics&VenturesLimitedwasshiftedto the
NormalCounterof theExchangew.e.f. Aug12,2021.

Accordingly,the'KKM=JӐKassociatedcompany(i.e. CordobaLogistics&VenturesLimited)ispresentlynot in defaultof anyListingRegulationof theExchange.



Shares Issued in Preceding year

S.No No. of Shares Issued Type of Share Consideration Total Value (PKR) Date of Issuance / Allotment

1 4 Ordinary Share Cash 400 12 Dec 2005

2 39,996 Ordinary Share Cash 3,999,600 28 Nov 2006

3 17,143 Ordinary Share Cash 1,714,300 04 Oct 2017

4 991,097 Ordinary Share Cash 99,109,700 02 April 2021

5 1,008,903 Ordinary Share 1HGFKGJӐK <=:L ;GFN=JKAGF100,890,300 02 April 2021

6 18,514,287 Ordinary Share Stock Split - 02 April 2021

Total 20,571,430 205,714,300

In Year2005, 4 sharesof PKR100par valueeachwhereissuedto (i) Mr. ImranBaxamossa,(ii) Mr. SalimRajabAli Baxamoosa(Fatherof Imranand Ali Baxamoosa), (iii)
MuhammadFarukhIqbaland(iv)MushtaqAhmed,respectively.

In Year2006, 39,996newsharesof PKR100par valuewereissuedto (i) Mr. ImranBaxamoosa, (ii) Mr. SalimRajabAliBaxamoosa(Fatherof Imranand AliBaxamoosa), (iii)
MuhammadFarukhIqbaland(iv)MushtaqAhmed.9,999sharesto abovefour.

In Year2017, 17,143newsharesof PKR100parvalue(bywayof rights)wereissuedat Priceof PKR2,525(premiumof PKR2,425) to (i) Mr. DanishElahi(11,429shares)and(ii)
Mr.StirlingAlexanderCox(5,714shares).

In Year2021, 2,000,000newsharesof PKR100parvalue(bywayof rights)wereissuedat par to out of which991,097shareswereissuedagainstcashconsiderationto (i) Mr.
DanishElahi(985,348shares),(ii) Mr. ImranBaxamoosa(2,857shares),(iii) Mr. AliAamerBaxamoosa(2,858shares),(iv)Mr. SohailIlahi (17shares)and (v)Mr. MisbahKhalil
Khan(17shares). Further1,008,903newshareswereissuedof PKR100par value(bywayof rights)wereissuedagainstconversionofKHGFKGJӐKdebt to (i) Mr. DanishElahi
(808,903shares),(ii)Mr. ImranBaxamoosa(100,000shares)and(iii)Mr.AliAamerBaxamoosa(100,000shares).

In2021,PKR100parvaluewasconvertedin theratioof 1:10to PKR10parvalue.
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Key Business Highlights

Å Today,the Companyis one of the leadingE-CommerceLogisticsplayerofferinga full valuechainof logistics
and aftersalessupport which allows it to enjoy an unrivalledmarket position as E-Commerceretailersget
completecoveragefrom initial pickupall thewayto customerqueries.

Å BlueEXis the only player in the E-CommerceLogisticsspace providing fully integrated solutions for E-
CommerceRetailers.

Å BlueEXhasdevelopedits ownsoftwaresuitefor E-Commerce,tailoredspecificallyto needsof its business.

Å BlueKart& Benefitare two of the!GEH9FQӐKpremierplatformsthat are alreadyusedin the local market to
fulfill needsof RetailERPmodulessuch as OrderManagementSystems,WarehouseManagementSystems,
Point of Salesand LogisticsManagementSystems. Activeuse of thesesoftwaresolutionsallows BlueEXto
seamlesslyintegratewith E-RetailersandFMCGs,hencefulfilling theirE-DistributionandLogisticsneeds.

12



YŜȅ .ǳǎƛƴŜǎǎ IƛƎƘƭƛƎƘǘǎ Χ Contd.

Å BlueEXhas a diversifiedclient basefrom FashionHousessuch as Gul Ahmed,Sapphireand Al Karamand
FMCGslike Unilever,Nestle and Coca-Cola to Pharmaceuticalsand Car Manufacturers. These long-term
contractswith someof the largestconglomeratesgivesBlueEXbrand, recognitionand market edgeover its
competitors.

Å TheCompanyhasan exclusivefranchisingagreementwith AramexӛOneof the leadingcourierand delivery
serviceprovidersbasedout of the UAE. BlueEXhasthe exclusiveright to deliverpackageson behalfof Aramex
within Pakistan. WithAramexbeinga marketleaderin the Courier& Deliveryspacein the MiddleEastӛHome
to one of the largestdiasporasof Pakistanis,there is significantopportunity for the Companyto growALӐK
courierbusinessviathesteadyreferralanddefermentfromAramex.

Å The Companyhas an exclusiveGSAwith SereneAirlines,one of the fastest growing airlines in Pakistan.
TheGSAgivesBlueEXthe exclusiveright to book cargoon all flights,allowingthem an edgein termsof supply
chainaswellasincreasingdependencyof otherCourier&Logisticsplayerswhohaveto bookthroughBlueEX.
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Organogram
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Logistics Network

More tonnageMore shipments

Technology Stack Hosted Contact Center 

Warehousing, 
Distribution & 

Fulfillment

Airport to Airport
Movement

WarehousingProducts and its related fulfillment
provides a steady stream of shipments to be
deliveredthrough the logisticsnetwork

Managing the Cargo Space on Airlines provides 
low acquisition costs for the eventual final 
delivery to the Logistics Arm

As the Logistics arm transports products across the country, 
often through multiple stops and modes, the technology 
service network keeps track of the delivery portfolio as well 
as inventory for the Fulfillment arms

As packages are delivered and consigned, customer 
queries are addressed by the in-house Contact 
Center, providing an efficient response and higher 
customer satisfaction

1 2

Business Model
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Milestones

2005

Incorporation of 
Universal Network 
Systems (Private) 

Limited

2011

Commencement of 
Cash on Delivery 

Service and Brand 

Name ӑ DM=-#PӒ
Commencement of 

International Air 
Freight Operations

2014

Commencement of 
International Sea 

Freight Operations

2018

Partnered with 
Serene Air as CGSA

2010

Started Digital Media 
Operation

2012

Partnered with 
ӑ J9E=PӒӛA leading 
logistics company in 

Gulf Region and 
partnered with 

ShaheenAir as CGSA

2017

Launch of 
ӑ *3#) 02ӒE-

commerce Platform

2020

Countrywide 
outreach to over 
650cities & towns 
Started managing 

import cargo through 
Aramex

*9MF;@ G>  DM= #PӐK
online shipment 
processing and 

start of warehousing 
services

Achieved 3,000 plus 
online retailer 
partnerships
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Industry Overview

Å Transportitself contributes22.3% of the servicessectorGDPand accountsfor approximately6% of theF9LAGFӐKtotal
employment.

Å Inter-urbanpassengerandfreighttransportin Pakistanisprimarilyviaroadwith 94%of all passengerstravellingby road
and98%of all freightmovementbeingundertakenthroughtheRoadnetwork.

Å Themostsignificantchangein the transportationindustryhascomeduringthe pandemic,whenall businessesincluding
grocerypurchasingwassuspendedor sloweddue to lockdownand fearof the virus. Thee-commerceindustrystarted
showingits competitivebenefitsto addressissuesof lastmile reachfor customersand utilizationof technologyat least
in urbanandsemi-urbanterritoriesforeffectivesatisfactionof both suppliersandendusers.

Fashion and 

Accessories

70%

Electronics & 

Appliances

4%

Mobile Phones & 

Accessories

13%

Grocery

3%

Other

10%

E-Commerce Market Share

Source: www.statista.com
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LƴŘǳǎǘǊȅ hǾŜǊǾƛŜǿ Χ Contd.

Å In Pakistan,most businessesareSMEsand recently,AmazonhasaddedPakistanto itsK=DD=JKӐlist which will
open vast opportunities, more documented exports and high revenue stream for ;GMFLJQӐKyoung
entrepreneursthrougha largermarketopportunity in the form of presenceof globalB2B and B2Cportals like
Amazon.

Å In 2019, Pakistanwasthe 46th largestmarketfor ecommercewith a revenueof USD2 billion. Withan
increaseof 101%, the Pakistaniecommercemarketcontributedto the worldwidegrowthrateof 17%in
2019.

Å Revenuesfor ecommercecontinueto increase. Newmarketsareemerging,and existingmarketsalso
havethe potential for further development. Globalgrowth is expectedto continueover the next few
years. Thiswill be propelledby EastandSoutheastAsia,with their expandingmiddleclassand lagging
offlineshoppinginfrastructure.
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Competitors 

BlueEX

6%

TCS

25%

Trax

11%

M&P

15%

Leopards

12%

Rider

4%

Movex

4%

Call Courier

10%

Other

13%

Courier Segment Market Share

BlueEX TCS Trax M&P Leopards

Rider Movex Call Courier Other

Source: Based on Market Intel

Disclaimer: TCSand Leopardshaving high market shares due to presence in
document couriers. However,UNSfocuseson niche e-commercebaseddomestic
andinternationalcourierservices.20

Disclaimer: ForCargoSegmentmarketdataandcompetitorsarenot disclosedin the
IM asthis segmentis fragmentedandundocumented.



Our Technology Stack



Booking Portal / Extensions / Integrations

Å Create Shipments

Å View breakdown of existing shipments

Å View Dashboard with outstanding payments

Å View settlement history and account statement

Å Chat to customer services

Å Share Feedback

Å Manage return shipments

Å Create new user accounts for team members

Å View help documents and videos

3,1ӐK HJAE9JQ ;MKLGE=J LGM;@HGAFL AK O=: :9K=< :GGCAF? HGJL9D L@9L 9DDGOK ;MKLGE=JK LG ;J=9L=
shipments. The customer can do this via their desktop or mobile device. We also provide plugins 
and APIs for all major E-Commerce Platforms. The booking portal allows users to:
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Å Complete end-to-end order management

Å Trained multi-lingual agents

Å Customized workflow and process management

Å Multi channel support

Å Quality Control

Å Custom Packaging

The most important touchpoint for E-Commerce, BlueEX also provides customers hosted 
contact center services. Our customer services staff use enterprise grade technology across call 
center, web based chat and e-mail to keep end customers happy.

Hosted Contact Center Services
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Å Complete automation with less than 1% error ratio

Å Real time visibility of stock

Å Supports complete outsourced fulfillment from Stock transfer in onwards

Å Order Processing and Packaging

Å Path, Lane and shelf management

Å Returns Management

Å Discount and Promo Management

Å Batch, Inventory and Price Control

Å Integrates with Platforms like Magento and ERPs like Microsoft Dynamics

Å Integrates with multiple 3PLs

BlueEX Warehouse Management System is our homegrown Warehousing System developed over 
a period of 5 years serving various clients with different requirements. Overtime our WMS has 
matured in a complete system that automates more than 20,000 sq. ft. of warehousing space at 
multiple locations,  some features include: 

Warehouse Management 
System

Warehouse Management System
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Å Push Catalog to more than 30 E-Retailers listed on the system

Å Shows real time updates to Inventory on E-Retailer Sites

Å Shows real time updates to Prices on E-Retailer Sites

Å Reserves stock against E-Retailer orders

Å Allows E-Retailers to download latest product pack shots and marketing collateral

Å Works with blueEX warehousing services in major Urban Centers

Å BlueEX picks, packs and processes orders on behalf of E-Retailers

Å Major FMCGs on board including Nestle, Unilever and L'Oréal 

BlueEX Open Listing is BlueEX Solution for E-Distribution. It allows customers to warehouse with 
blueEX and push this catalog and inventory information to 3rd party retailers. The product 
catalog and inventory is pushed through real time APIs. OLS Features include: E-Distribution with OLS

Open Listing System (OLS)
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Clientele


