PSX/N-1266 October 16, 2026

FOR ALL CONCERNED

PLACEMENT OF DRAFT PROSPECTUS OF “INTEGRATED EQUITIES LIMITED” ON PSX WEBSITE FOR
SEEKING PUBLIC COMMENTS

Pakistan Stock Exchange Limited (“PSX”) is pleased to inform all concerned that Integrated Equities Limited (“the
Company”) has applied for listing on the Main Board of PSX.

The total issue size of the Initial Public Offering 50,312,500 Ordinary Shares having par value of PKR 1/- each using
Book Building Method at a Floor Price of PKR 7/- per share. Arif Habib Limited is the Lead Manager to the Issue.

Pursuant to Clause 3A.(2) of the Public Offering Regulations, 2017, the Draft Prospectus of the Company is hereby
placed on the PSX Website under the caption of “Public Comments on Draft Prospectus of Integrated Equities
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 Friday, October 23, 2026.

Qo

Syed Ahmad Abbas
Head of Business Development & Listing
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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 IN 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.

ADVICE FOR INSTITUTIONAL INVESTORS AND HIGH NET-WORTH INDIVIDUALS

A SINGLE INVESTOR CANNOT SUBMIT MORE THAN ONE BIDDING APPLICATION EXCEPT IN THE CASE OF UPWARD REVISION OF BID. IF AN INVESTOR SUBMITS MORE THAN ONE BIDDING APPLICATION
THEN ALL SUCH APPLICATIONS SHALL BE SUBJECT TO REJECTION.

SUBMISSION OF CONSOLIDATED BID IS PROHIBITED UNDER THESE REGULATIONS. A BID APPLICATION WHICH IS BENEFICIALLY OWNED (FULLY OR PARTIALLY) BY PERSONS OTHER THAN THE ONE
NAMED THEREIN SHALL BE DEEMED TO BE A CONSOLIDATED BID.

PLEASE NOTE THAT A SUPPLEMENT TO THE PROSPECTUS SHALL BE PUBLISHED WITHIN ONE WORKING DAY OF THE CLOSING OF THE BIDDING PERIOD WHICH SHALL CONTAIN INFORMATION RELATING
TO THE STRIKE PRICE, THE OFFER PRICE, NAMES OF THE UNDERWRITERS OF THE RETAIL PORTION OF THE ISSUE, UNDERWRITING COMMISSION, BIFURCATING AS TAKE UP COMMISSION OR ANY
OTHER, CATEGORY WISE BREAKUP OF THE SUCCESSFUL BIDDERS ALONG WITH NUMBER OF SHARES ALLOCATED TO THEM, DATES OF PUBLIC SUBSCRIPTION AND SUCH OTHER INFORMATION AS

SPECIFIED BY THE COMMISSION.

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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INTEGRATED EQUITIES LIMITED
PROSPECTUS FOR INITIAL PUBLIC OFFERING
Date and place of incorporation: 1 July, 2008 Lahore, Pakistan | Incorporation number: 0066729 | Registered Office: 30 Cricketers Colony, 3rd Floor, NETSOL Avenue,
Ghazi Interchange Ring Road, Lahore 54792 Lahore, Punjab, Pakistan| Website: https://www.iel.net.pk | Contact Person: Mr. Muhammad Igbal Hussain (Director & Chief
Compliance Officer) — Phone: +92 42 35741714; Email: ighal.hussain@iel.net.pk | Mr. Sabir Bashir (AVP Corporate Finance), Phone: +92 3049690674 , Email:
sabir.bashir@iel.net.pk | Mr. Waleed Zafar (Sr. Financial Analyst — Corporate Finance), Phone: +92 3064070707, Email: waleed.zafar@iel.net.pk

Issue Size: This Issue consists of 50,312,500 Ordinary Shares (20.0% of the total Post-IPO Paid Up Capital of Integrated Equities Limited) of face value of PKR 1.0 each.
Method of Offering: Book Building Method

Book Building method and Floor Price: Seventy-five percent (75%) of the Issue size i.e., 37,734,375 shares will be offered through Book Building Method at a Floor Price
of PKR 7.0/- per share with a maximum price band of up to 50 % (PKR 10.5). Justification of Issue Price is given under “Valuation section”, i.e. (Section 4A). The Bidders
shall be allowed to place Bids for seventy-five (75%) of the Issue size and the Strike Price shall be the price at which seventy-five percent (75%) of the Issue is subscribed.
The remaining twenty-five percent (25%) i.e., 12,578,125 shares shall be offered to the retail investors through General Public portion.

Retail/General Public Portion: General Public portion of the Issue comprises of 12,578,125 ordinary shares (25% of the total issue) at the Strike Price. The retail portion of
the public- offer shall be fully underwritten.

Public Comments: Draft Prospectus was placed on PSX’s website for seeking public comments starting from (..) to (..) and all public comments received were duly
addressed.

REGISTRATION OF ELIGIBLE INVESTORS: The registration of eligible investors will commence at 9:00 am on (..) and will close at 3:00 pm on (..)
BIDDING PERIOD DATES: From (..) to (..), From: 9:00 am to 5:00 pm
DATE OF PUBLIC SUBSCRIPTION: From (..) to (..) (both days inclusive) From: 9:00 am to 5:00 pm

Consultant to the issue Eligible Participant for Book Building Underwriter to the Issue
Securities Brokers, Mutual Funds, Scheduled Banks and Development Finance
ARIF HABIB ' i
‘ﬂ [ B Institutions that are clearing members of NCCPL and trading only brokers?* ﬁ“lf !'la.ﬂl rB

For retail portion/general public portion, investors can submit application(s) through electronic/online mode. Electronic/online applications can be submitted through
PSX’s e-IPO system (PES) and CDC’s Centralized E-PO system (CES). PES and CES can be accessed via the web links https://eipo.psx.com.pk, and www.cdceipo.com. There
is no transaction limit on making payment through e- banking channels. 1Link 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. For details, please refer to Section 13 of the Prospectus.

Date of Publication of this Prospectus: [e]

Prospectus, Bidding Form, and Subscription Form can be downloaded from the following websites: https://www.iel.net.pk, www.arifhabibltd.com,

https://www.psx.com.pk, https://www.cdceipo.com

For further queries you may contact
Integrated Equities Limited: Mr. Muhammad Igbal Hussain (Director & Chief Compliance Officer), Phone: +92 42 35741714, Email: igbal.hussain@iel.net.pk | Mr. Sabir
Bashir (AVP Corporate Finance), Phone: +92 3049690674, Email: sabir.bashir@iel.net.pk | Mr. Waleed Zafar (Sr. Financial Analyst — Corporate Finance), Phone: +92 306
4070707, Email: waleed.zafar@iel.net.pk| Arif Habib Limited: Mr. Hamza Rehan (AVP - Investment Banking), Phone:+92-21-38280273, Email:
hamza.rehan@arifhabibltd.com | Mr. Ali Raza (Senior Analyst — Investment Banking), Phone: +92-21-38280272, Email: ali.raza@arifhabibltd.com | Underwriter: Arif Habib
Limited; Hamza Rehan (AVP — Investment Banking), Phone: +92-21-3828 0273

The Company is proposed to be listed at the Pakistan Stock Exchange Limited

1 provided that Trading Only Securities Broker shall also be eligible to act as Eligible Participant for Book Building. PCM shall create separate accounts for TO
brokers. TO brokers shall be allowed to participate in the Book Building from proprietary account and may also onboard its clients.
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UNDERTAKING BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER
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Note: This Supplement shall be published within 1 working days of the close of Bidding Period in at least all those newspapers in which the
Prospectus of Integrated Equities Limited is published.

Supplement to the Prospectus

This Supplement is being published pursuant to The Public Offering Regulations, 2017 and in continuation of the Prospectus of Integrated
Equities Limited earlier published on [e]

Integrated Equities Limited

e FLOOR PRICE: PKR 7.0 /- PER SHARE

e STRIKE PRICE: PKR [®] /- PER SHARE

e ISSUE PRICE: PKR []/- PER SHARE

e PRICE BAND (Maximum 50% above the FLOOR PRICE): 10.5/- PER SHARE

Underwriters to the retail portion of the Issue:

Sr Names of Underwriter Number of Amount at Amount at Cap Underwriting Take-up
No. Shares Floor Price Price fee (%) Commission (%)
Underwritten (In PKR Mn) (In PKR Mn)
1 Arif Habib Limited 12,578,125 88,046,875 132,070,313 2% N/A

Category wise Breakup of Successful Bidders

S.No Category No. of Bidders No. of shares provisionally allocated
1 Commercial Banks [o] [e]
2 Development financial institutions [e] [o]
3 Mutual Funds [o] [®]
4 Insurance Companies [o] [e]
5 Investment Banks [o] [o]
6 Employees’ Provident / Pension Funds [e] [®]
7 Leasing Companies [o] [o]
8 Modarabas [o] [e]
9 Securities Brokers [o] [®]
10 Foreign Institutional Investors [e] [o]
11 Any other Institutional Investors [o] [o]

Total Institutional Investors [o] [o]

Individual Investors: [o] [o]

12 Foreign Investors [o] [e]
13 Local [o] [®]
Total Individual Investors [o] [o]

GRAND TOTAL [e] [®]
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Glossary of Technical Terms

ACT

AHL/Consultant to the
Issue

BOD

BVPS

CAGR

CAPEX

CDC / CDCPL

CDS

CEO

CNIC
Commission/SECP
Companies Act

Company / Issuer / IEL

Easy Exit

EBITDA

EPS

PKR or Rs.

PSX / Exchange
SBP

UIN

WHT

TREC

NCCPL

CTi

BFR

Securities Act, 2015

Arif Habib Limited

Board of Directors

Book Value Per Share

Compound Annual Growth Rate

Capital Expenditure

Central Depository Company of Pakistan Limited

Central Depository System

Chief Executive Officer

Computerized National Identity Card

The Securities and Exchange Commission of Pakistan

Companies Act, 2017

Integrated Equities Limited

The Easy Exit Regulation stipulates that all private and public unlisted companies
under section 42 of the Companies Ordinance, 1984 /Companies Act 2017, can file
applications for striking their name off the register of companies under companies
(Easy Exit Regulations), 2014.

Earnings before Interest, Tax, Depreciation, and Amortization

Earnings Per Share

Financial Year

Initial Public Offering

Income Tax Ordinance, 2001

Million

Memorandum of Association

National Identity Card for Overseas Pakistani

No Objection Certificate

PSX E-IPO System

Pakistan Rupee(s)

Pakistan Stock Exchange Limited

State Bank of Pakistan

Unique Identification Number

Withholding Tax

Trading Right Entitlement Certificate

National Clearing Company of Pakistan Limited

Consultant to the Issue

Broker Fiduciary Rating
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Definitions

Application Money

Bid Amount

Bid Price

Bid Revision

Bidder

Bidding Period

Book Building

Book Building Portion

Book Building System

Cap Price

In case of bidding for shares out of the Book Building portion, the total amount of
money paid by a Bidder, which is equivalent to the product of the Bid Price and
the number of shares.

An indication to make an offer during the Bidding Period by a Bidder to subscribe
to the Ordinary Shares of Integrated Equities Limited at a price at or above the
floor price, including upward revisions thereto.

An Eligible Investor shall not make a bid with price variation of more than 10%
of the prevailing indicative strike price subject to a maximum price band of 50%

of the Floor Price.

Please refer to Section 12.2 for details.

The amount equal to the product of the number of shares Bid for and the Bid
Price.

The price at which Bid is made for a specified number of shares.

The Eligible Investors can revise their Bids upward subject to the provision of
Regulation 10(2)(iii) of the PO Regulations. The Bids can be revised with a price
variation of not more than 10% from the prevailing indicative Strike Price in
compliance with Regulation 10(2)(iii) of the PO Regulations.

As per Regulation 10(2)(vi) of the PO Regulations, the Bidder shall not make
downward revision both in terms of Bid Price and Bid Volume; Provided that in
case of upward revision of the Bid Price, the number of shares Bid for i.e., Bid
Volume may be adjusted ensuring that the Bid amount or Bid money remains
the same.

As per Regulation 10(2)(vii) of the PO Regulations, the Bidder shall not withdraw
their Bids.

An Eligible Investor who makes bids for shares in the Book Building process.

The period during which bids for subscription of shares are received.
The Bidding Period shall be of two days, from [e] to [@] both days inclusive (daily
from 9:00 a.m. to 5:00 p.m.)

A process undertaken to elicit demand for shares offered through which bids are
collected from the Bidders and a book is built which depicts demand for the shares
at different price levels.

The part of the total Issue allocated for subscription through the Book Building.

An online electronic system operated by the Designated Institution for conducting
Book Building.

The maximum price, being 50% above the Floor Price, at which a prospective
Bidder may place a bid for shares under the Book Building process.
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Company

Company’s Legal
Advisor

Commission / SECP

Consolidated Bids

Consultant to the Issue

Designated Institution

Dutch Auction Method

E-IPO Platform

Integrated Equities Limited (the “Company” or “IEL”)

Imran Alvi & Associates

The Securities & Exchange Commission of Pakistan

A bid which is fully or partially beneficially owned by persons other than the one
named therein.

Any person licensed by the Commission to act as Consultant to the Issue.

Arif Habib Limited has been appointed as the Consultant to the Issue by the Issuer.

Includes the securities exchange, central depository and clearing company to
provide the Book Building System for conducting Book Building.

The method through which Strike Price is determined by arranging all the Bid
Prices in descending order along with the number of shares and the cumulative
number of shares bid for. The Strike Price is determined by lowering the price to
the extent that the total number of shares offered under the Book Building Portion
are subscribed.

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.

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:

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.

In case of queries regarding PES, investors may contact Mr. Farrukh Shahzad
at phone number 111-001-122 or (021)-35274401-10, and email:
itss@psx.com.pk
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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 [e] 2026.

Il Centralized e-IPO System (CES): 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 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 channel.
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 in 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. Farooq Ahmed Butt
at Phone: 021-34326030 and email: Farooq 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 [e], 2026.

IPO Facilitation Account:
IPO Facilitation Account (IFA) means an account to be maintained by CDC
separately for each IPO wherein securities of such successful applicants who do
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Eligible Investors

Eligible Participant for
Book Building (Eligible
Participant)

Floor Price

General Public

Initial Public Offer
(1PO)

Institutional Investors

not have CDS Accounts at the time of making subscription application, shall be
parked for a certain period of time. Subsequent to parking, all the successful
applicants shall be intimated via email to open an Investor Account with CDC or
Sub-Account with any of the CDS Participants (i.e. licensed securities brokers or
commercial banks). Upon opening of CDS Account, successful applicants shall
approach CDC Investor Account Services and securities of such successful
applicants shall be moved from the IFA to their respective CDS Accounts.

Availing the CDC e-IPO services requires investors to first open a CDS account.
However, now investors can avail the CDC IPO Facilitation Account facility to
subscribe securities through IPO. Once their application is successful, investors
then only need to open an Investor Account with CDC or Sub-Account with CDC
Participants.

An Individual and Institutional Investor whose Bid Amount is not less than the
minimum bid size of PKR 2,000,000 (Two Million Rupees only)

Eligible Participant shall include securities brokers, mutual funds, scheduled
banks, and development finance institutions that are clearing member of NCCPL.

Provided that Trading Only Securities Broker shall also be eligible to act as Eligible
Participant for Book Building.

Provided further that in case of Trading Only Securities Broker, Professional
clearing members shall collect the margin money from the bidders and deposit
the same with NCCPL.

In case of book building means the minimum price per share set by the Issuer in
consultation with Lead Managers.
For this Issue, Floor Price is PKR 7.0/- per share.

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

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

Any of the following entities:
i A financial institution;
ii. A Company as defined in the Companies Act, 2017;
iii. An insurance Company established under the Insurance Ordinance, 2000;
iv. A securities broker;
V. A fund established as Collective Investment Scheme under the Non-
Banking Finance Companies and Notified Entities Regulations, 2008;

vi. A fund established as Voluntary Pension Scheme under the Voluntary
Pension System Rules, 2005;
vii. A private fund established under Private Fund Regulations, 2015;
viii. Any employee’s fund established for beneficial of employees;

ix. Any other fund established under any special enactment;
X. A foreign Company or any other foreign legal person; and
Xi. Any other entity as specified by the Commission.
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Issue Price

Issuer

Key Employees

Legal Advisor for the
Transaction

Limit Bid

Limit Price

Listing Regulations

Margin Money

Minimum Bid Size

Ordinary Shares

Price band

PO Regulations

Prospectus

The Public Offer of securities to the General Public or a class thereof by an Issuer.

Issue of 50,312,500 Ordinary Shares representing 20.0% of total Post- IPO Paid-Up
Capital having a Floor Price of PKR 7.0/- per share.

The price at which Ordinary Shares of the Company are issued to the General
Public. The Strike Price will be the Issue Price.

Integrated Equities Limited (the “Company” or “IEL”)

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

Imran Alvi & Associates

The Bid at a Limit Price.

The maximum price (up to 50% of the Floor Price) a prospective Bidder is willing
to pay for a share under Book Building.

Chapter 5 of the Rule Book of the Pakistan Stock Exchange Limited, titled
‘Listing of Companies and Securities Regulations’.
https://www.psx.com.pk/psx/themes/psx/uploads/PSX-Regulations-February-
09-2026-new.pdf

The partial or total amount paid by a bidder at the time of registration as an
Eligible Investor. The Eligible Participants shall collect fullamount of the bid money
as Margin Money from the bidders and deposit same with the NCCPL. Individual
Investors and Institutional Investors shall pay 100% of bid amount as margin
money to the Eligible Participants.

Provided that Eligible Participant may accept a lower margin from the bidders
based on its own risk assessment.

Eligible Participants that are Banks, Development Finance Institutions, shall
provide standing instruction to the NCCPL to directly debit the bank account in
case of default; and Mutual Funds shall provide Irrevocable Undertaking from the
Trustee

The Bid Amount equals to Two Million (PKR 2,000,000).

Ordinary Shares of Integrated Equities Limited having face value of PKR 1.0/- each.
(Pak Rupee One each)

Floor Price with an upper limit of 50% above the Floor Price as determined by the
Consultant to the Issue, allowing Bidder to make Bid at Floor Price or within the
Price Band.

The Public Offering Regulations, 2017
https://www.secp.gov.pk/document/public-offering-regulations-2017-updated-
on-may-25-2026/?wpdmd|=67048

Prospectus means any document described or issued as a prospectus and includes
any document, notice, circular, material, advertisement, and offer for sale
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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.

The period during which registration of bidders is carried out. The registration
Registration Period period shall commence three days before the start of the Bidding Period and shall
remain open till 03:00 pm on the last day of the Bidding Period.

Related Employees mean such employees of the Issuer, the Offeror, the
Related Employees Underwriters, and the Consultants to the Issue, who are involved in the Issue or
the Offer for Sale. Please refer to Section 3A (vii) for further details.

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

Sponsor 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.

Step Bid in case of shares means a series of Limit Bids at increasing prices provided
that Bid Amount of any step is not less than minimum bid size. In case of a step
bid the amount of each step will not be less than Rupees Two Million (PKR
2,000,000/-).

Step Bid

The price per ordinary share of the Issue determined / discovered on the basis of
Strike Price Book Building process in the manner provided in the Public Offering Regulations
2017, at which the shares are Issued to the successful bidders

The Supplement to the Prospectus shall be published within one (1) working day
Supplement to the of the closing of the Bidding Period, at least in all those newspapers in which the
Prospectus Prospectus was earlier published and disseminated through the Securities
Exchange where shares are to be listed.

Interpretation:

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 AND EXCHANGE COMMISSION OF PAKISTAN

Approval of the Securities and Exchange Commission of Pakistan (collectively referred to as the “Regulators”)
under Section 87(2) of the Securities Act, 2015 read with Section 88(1) thereof, has been obtained by Integrated
Equities Limited (“IEL” or the “Company”) for the issue, circulation and publication of this offering document

(hereinafter referred to as the “Prospectus”) vide their letters bearing Letter No. dated and
dated respectively
DISCLAIMER:

(a) THE SECURITIES AND EXCHANGE COMMISSION 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.

(b) THE PUBLICATION OF THIS DOCUMENT DOES NOT REPRESENT SOLICITATION BY THE SECURITIES
AND EXCHANGE COMMISSION.

(c) THE CONTENTS OF THIS DOCUMENT DO NOT CONSTITUTE AN INVITATION TO INVEST IN SHARES
OR SUBSCRIBE FOR ANY SECURITIES OR OTHER FINANCIAL INSTRUMENT BY THE SECURITIES AND
EXCHANGE AND COMMISSION, 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
THE EXCHANGE AND COMMISSION.

(d) IT IS CLARIFIED THAT INFORMATION IN THIS PROSPECTUS SHOULD NOT BE CONSTRUED AS
ADVICE ON ANY PARTICULAR MATTER BY THE SECURITIES AND EXCHANGE COMMISSION AND
MUST NOT BE TREATED AS A SUBSTITUTE FOR SPECIFIC ADVICE.

(e) THE SECURITIES AND EXCHANGE COMMISSION DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY
LOSS HOWEVER 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.

(f) SECURITIES AND EXCHANGE COMMISSION 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 REGARDS
TO THEM BY THE COMPANY IN THIS PROSPECTUS.

(g) ADVICE FROM A SUITABLY QUALIFIED PROFESSIONAL SHOULD ALWAYS BE SOUGHT BY
INVESTORS IN RELATION TO ANY PARTICULAR INVESTMENT.

1.2.FILING OF PROSPECTUS AND OTHER DOCUMENTS WITH THE REGISTRAR OF COMPANIES

Integrated Equities Limited has filed with the Registrar of Companies as required under Section 57 (1) of the Act,
a copy of this Prospectus signed by all the Directors of the Company.

1.3.LISTING ON PSX

Application has been made to PSX for permission to deal in and for quotation of the shares of the Company.
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In accordance with Section 69 of the Companies Act, 2017, any allotment made on the basis of this Prospectus
shall be void if such permission has not been applied for within seven (7) days after the first issue of this
Prospectus or, having been applied for, is not granted within twenty-one (21) days from the closing of the
subscription lists (or within such extended period, not exceeding forty-two (42) days, as may within the said
twenty-one (21) days be notified by PSX).

If permission to deal in and quote the shares is not granted within the above period, the Company shall forthwith
refund, without surcharge, all money received from applicants in pursuance of this Prospectus. If any such
money is not repaid within eight (8) days after the Company becomes liable to repay it, the Directors shall be
jointly and severally liable to repay that money from the expiration of the eighth day together with a surcharge
at the rate of two percent (2%) per month or part thereof and shall, in addition, be liable to a penalty of Level 3
on the standard scale as prescribed under the Act.

All monies received from applicants shall be deposited and kept in a separate bank account in a scheduled bank
until the Company is no longer liable to repay such amounts under sub-section (2) of Section 69. In the event of
default in complying with this requirement, the Company and every officer who authorizes or permits the default
shall be liable to a penalty of Level 2 on the standard scale in accordance with the provisions of the Act.
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2. SUMMARY OF THE PROSPECTUS

2.1.PRIMARY BUSINESS OF INTEGRATED EQUITIES LIMITED

Integrated Equities Limited (IEL), incorporated in 2008, is a licensed Securities Broker, Consultant to the Issue,
Underwriter, Securities and Futures Adviser, Research Entity and Intermediary, operating under the Securities
Brokers (Licensing and Operations) Regulations, 2016 and regulated by the SECP. With the head office in Lahore
and branch in Karachi, IEL caters to a nationwide client base with a Trading Right Entitlement Certificate of the
Pakistan Stock Exchange (TREC #293).

Branch Address

IEL Tower Lahore (Head Office) 30 Cricketers Colony NETSOL Avenue, Ring Road, Ghazi Interchange, Lahore

Karachi (Sub Office) Room 134, 3rd Floor, KSE Building, Karachi

The Company offers a diversified set of capital market services which includes equity brokerage to retail and
institutional investors, corporate finance and advisory services which covers IPO management, capital raising,
M&A, debt syndication, privatization, and REIT advisory, investment research and advisory, fixed-income, and
money-market brokerage, subject to licensing wherever applicable. IEL has acted as a Manager to the Offer in
several significant transactions by applying strong sectoral expertise and execution capabilities.

Revenue Summary (PKR Mn)
250
207
200 192
148
150 141
100 81
50
50 38 38 43
21 21 l
_ . ™
FY2023 FY2024 FY2025 FY2026
(6)
(50)
Brokerage Consultancy  ® Investment Portfolio

IEL has gradually increased its client base and service offerings through a relationship-building approach. The
Company has a strong system of ensuring high levels of compliance. As of 30 June 2026, IEL has a staff of 53.

IEL’s strategic affiliations further strengthen its market position and service delivery.
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IEL maintains a Stable outlook with a long-term rating of A- and a short-term rating of A22. The rating was
conducted by VIS Credit Rating Company (2025). These ratings reflect the company's sound liquidity profile and
an upward trend in both brokerage and advisory income. The capitalization profile is further supported by a low-
leveraged balance sheet evidenced by a gearing ratio of 0.0x as of June 2026 and consistent profitability, which
has seen the equity base grow to PKR 797.9m.

A- A2

Long Term Short Term

The Broker Fiduciary Rating of IEL conducted by VIS is BFR 23 (2026).

BFR 2

BFR

2.2.NAME OF THE SPONSORS
Following are the names of the sponsors of the company

1. Sardar Ali
2. Sadia Ali

2.3.SALIENT FEATURES OF THE ISSUE

The proceeds from the IPO at the floor price of PKR 7.0 are expected to be as follows:

Number of Shares Price / Share Total Proceeds
Sesreseie Fraceees _EI_E_EI

Book Building 37,734,375 264,140,625
Retail Portion 12,578,125 7.0 88,046,875
Public Issue 50,312,500 7.0 352,187,500

The proceeds from the IPO at the cap price of PKR 10.5 are expected to be as follows:

Number of Shares Price / Share Total Proceeds
feregateProceess | 4| PR PKR

Book Building 37,734,375 10.5 396,210,938
Retail Portion 12,578,125 10.5 132,070,313
Public Issue 50,312,500 10.5 528,281,250

2.4.PRE AND POST ISSUE SHAREHOLDING

Sponsors/Director/ Particul Pre-issue Shareholding Post-issue Shareholding
articulars
Shareholders Shareholding (%) Shareholding (%)
. Sponsor/
Sardar Ali . 164,628,980 81.8% 164,628,980 65.4%
Director

2 https://docs.vis.com.pk/RatingReports/OP 01044601003 00010446.pdf
3 https://docs.vis.com.pk/RatingReports/OP_01044604005 00010446.pdf
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L Sponsor/
Sadia Ali* Direct 9,551,970 4.7% 9,551,970 3.8%
irector
Saniya Ali®* Shareholder 9,023,000 4.5% 9,023,000 3.6%
Faizan Ali®* Shareholder 9,023,000 4.5% 9,023,000 3.6%
Hassaan Ali
Wattoo™ Shareholder 9,023,000 4.5% 9,023,000 3.6%
Muhammad Igbal .
H . Director 10 0.0% 10 0.0%
ussain
Mohsin Nawaz Independent
R . 10 0.0% 10 0.0%
Sabri Director
Syed Kashan )
) 3 Director 10 0.0% 10 0.0%
Hussain Kazmi
Syed Akbar Naqi Non-Executive
o , 10 0.0% 10 0.0%
Zaidi Director
Independent
Bashir Ahmed Director /
. . 10 0.0% 10 0.0%
Sheikh Chairman of
Board
General Public - 0.0% 50,312,500 20.0%
Total 201,250,000 100.0% 251,562,500 100.0%

* These shares are held in trust by Mr. Sardar Ali under a gift agreement dated 29 June 20268

2.5.PRINCIPAL PURPOSE OF THE ISSUE AND UTILIZATION OF THE PROCEEDS

The purpose of IEL’s listing on the Pakistan Stock Exchange is to raise capital that will enable the Company to
execute its long-term growth agenda. IEL plans to deploy the IPO proceeds to further strengthen and expand its
business operations. A share of the funds will be directed toward marketing and promoting its online trading
platform, TEZI, aimed at increasing client base and improving market presence. The proceeds will also be utilized
to support the working capital needs of both the online platform and the conventional brokerage business.
Additionally, a portion of the funds will be used for geographical expansion by setting up a new brokerage branch
in Gulberg.

2.6.SOURCES OF FUNDING

IEL intends to raise PKR 352,187,500 through IPO, issuing 50,312,500 ordinary shares at a floor price of PKR 7.0/-

4 Sadia Aliis the spouse of Sponsor, Sardar Ali

5 Saniya Ali is daughter of Sponsors, Sardar Ali and Sadia Ali

6 Faizan Ali Is son of sponsors, Sardar Ali and Sadia Ali

7 Hassaan Ali Wattoo is son of sponsors, Sardar Ali and Sadia Ali

& Agreement for Gift of Shares and Declaration of Trust, dated 29 June 2026, executed at Lahore. Mr. Sardar Ali, holder of approximately 95.25% of the issued
share capital of Integrated Equities Limited, gifted 9,023,000 ordinary shares each to his three children — Ms. Saniya Ali, Mr. Faizan Ali, and Mr. Hassaan Ali
Wattoo — totaling 27,069,000 shares, without monetary consideration. Pending completion of formal transfer to the Beneficiaries' respective CDC accounts, the
shares are held in trust by Mr. Sardar Ali as Trustee in his CDC Sub Account No. 13912-708. The gift is irrevocable upon execution, and the shares are confirmed
free of any liens, charges, or encumbrances. The agreement is governed by the laws of Pakistan.
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2.7.UTILIZATION OF PROCEEDS

IEL plans to utilize the IPO proceeds to support the expansion of its business operations. A portion of the funds
will be used for the marketing and promotion of its online trading platform, TEZI. The proceeds will also support
the working capital needs of both the online platform and brokerage operations. In addition, part of the funds
will be allocated for footprint expansion.

The IPO proceeds of 352,187,500 at Floor price of PKR 7.0/- is to be utilized as under

Projects Cost (PKR Mn) % of Total
Footprint Expansion of Brokerage Operations and Working Capital 157.6 44.8%
Working Capital Requirements of Online Brokerage App 148.8 42.3%
App & Marketing of Online Brokerage App 45.8 13.0%
Total 352.2 100.0%

Detailed breakdown of the utilization of proceeds is provided in section 4.

Any excess funds raised, in case the Strike price is determined above the Floor price, would be utilized towards
the same expenditures as mentioned in Section 4.5 of this prospectus. The additional funds will enable IEL to
enhance allocations to the identified expenditure heads.

2.8.JUSTIFICATION IN FAVOR OF THE FLOOR PRICE OF PKR 7.0/- PER SHARE

Justification given by the Lead Manager/consultant to the issue in favor of floor price of PKR 7.0/- per share may
be seen at section 4A of the prospectus, titled valuation section.

2.9.QUALIFIED OPINION, IF ANY, GIVEN BY THE AUDITOR DURING THE LAST 3 FINANCIAL
YEARS

No qualified opinion was given on the financial statements of IEL during the last three financial years, i.e. FY26,
FY25, FY24, by the Company’s Auditors, i.e. BDO Ebrahim & Co. Chartered Accountants.

2.10. FINANCIAL INFORMATION (PLEASE REFER TO SECTION 6.5 FOR FURTHER DETAILS
AND RATIO ANALYSIS)

The key financial information of the Company is tabulated below:

In PKR Mn, unless stated Audited Audited Audited Audited
otherwise FY 2023 FY 2024 FY 2025 FY 2026
Share Capital 130 130 130 201
Net Worth 203 329 525 798
Revenue 53 108 272 540
Operating Income (4) 17 101 303
Operating Income Margin (%)° -8.1% 15.9% 37.3% 56.2%
Other Income 17 106 114 17
Profit After Tax 9 117 189 248
Profit After Tax Margin (%)° 16.8% 109.1% 69.3% 46.0%

9 Operating Income Margin calculated by dividing operating income with revenue.
10 profit After Tax Margin calculated by dividing profit after tax with revenue.
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EPS1! 0.68 9.04 14.51 1.23
Outstanding Shares*? 13 13 13 201
Book value per share (BVPS -
PKR)™ 15.60 25.35 40.40 3.96
Total Borrowings 6 6 6 -
Total Debt to Equity Ratio (x)* 0.03 0.02 0.01 0.00
Cash flows from Operations 69 15 126 98
2.11. OUTSTANDING LEGAL PROCEEDINGS

The following table outlines the outstanding legal proceedings other than the normal course of business
against IEL over which the issuer has control, that could have material impact on the issuer:

Contingencies:

.. Issuing .
Description Tax Year X Section Status Remarks
Authority
Compliance against the said
. notice has already been
Federal Notice u/s ]
Tax made. The proceedings are
Board of 176(1) of Under . )
Assessment 2016 still pending at FBRs end.
) Revenue the ITO, Process .
Notice However, the company is
(FBR) 2001 ;
expecting a favorable
outcome
Compliance against the said
. notice has already been
Federal Notice u/s ]
Tax made. The proceedings are
Board of 161(1A) of Under . .
Assessment 2019 still pending at FBRs end.
. Revenue the ITO, Process .
Notice However, the company is
(FBR) 2001 _
expecting a favorable
outcome
Compliance against the said
. notice has already been
Federal Notice u/s ]
Tax made. The proceedings are
Board of 176(1) of Under . )
Assessment 2021 still pending at FBRs end.
. Revenue the ITO, Process .
Notice However, the company is
(FBR) 2001 _
expecting a favorable
outcome
Compliance against the said
Federal Notice u/s p &
Tax notice has already been
Board of 176(1) of Under .
Assessment 2025 made. The proceedings are
. Revenue the ITO, Process . .
Notice still pending at FBRs end.
(FBR) 2001

However, the company is

11 EpS js calculated by dividing Profit after tax with outstanding shares

12 Qutstanding shares were split in FY2026 to Face Value of PKR 1.0. Previously, the shares had Face Value of PKR 10.0. Pre-split number of shares were 13
million. Post Split number of shares is 130 million

13 Book value per share (BVPS) is calculated by dividing Total Equity by outstanding shares

4 Total Debt to Equity Ratio is calculated by dividing total debt with total equity
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LEGAL PROCEEDINGS AGAINST THE SPONSORS

Issuing

Forum

Description

expecting a favorable
outcome

Management Stance

Civil
1 2025 Court,

Lahore

District
2 2026 .
Session
Court

Lahore
High
Court

3 2026

Civil
4 2026 Court,

Lahore

Civil suit instituted by LSE Ventures Limited (the
“Seller”) against The Pakistan Credit Rating Agency
Limited (“PACRA”) and the Buyers Group (which
include Mr. Mumtaz Hussain, Mr. Sardar Ali
Wattoo, Mr. Usman Haider and Mr. Adnan Afaq)
and others for the cancellation by the Seller of the
Mutual Buyout Agreement dated January 12, 2025,
under which the Buyers Group was to acquire the
Seller’s shareholding in PACRA. The stay granted
by the court in December 2025 at the request of
the Seller was later vacated by the court on 04
June 2026. Adjudication to the case is still pending.
An appeal against the subject of vacation of the
stay has been filed by LSE Ventures Limited in the
additional district & session court. The court has
directed to maintain a status quo.

Appeal filed by LSE Ventures Limited (the “Seller”)

against the order dated 04 June 2026 by the Civil

Judge First Class Lahore. The court has ordered to
maintain status quo.

Petition instituted by Mr. Mumtaz Hussain, Mr.
Sardar Ali Wattoo and Mr. Adnan Afaq challenging,
the election of the director(s) nominated and
voted for by LSE Ventures Limited at PACRA’s
Extraordinary General Meeting (EOGM). PACRA,
the Seller and others have been impleaded as
respondents. The matter under adjudication and
an interim order is in place.

Civil suit instituted by LSE Ventures Limited against
The Pakistan Credit Rating Agency Limited
(“PACRA”), Mr. Mumtaz Hussain, Mr. Adnan Afaq,
Mr. Usman Haider and Mr. Sardar Ali and others,
seeking a declaration that the status of “sponsor”

No
financial
impact
on [EL

No
financial
impact
on [EL

No
financial
impact
on [EL

No
financial
impact
on IEL

The dispute is between the
Buyers Group and the Seller,
with PACRA acting only as a
counterparty, and relates
exclusively to PACRA’s internal
corporate affairs. IEL is not a
party to the proceedings, and
the management does not
expect the matter to have any
material adverse effect on the
business, operations, financial
condition or prospects of IEL.

The dispute is between the
Buyers Group and the Seller,
with PACRA acting only as a
counterparty, and relates
exclusively to PACRA’s internal
corporate affairs. IEL is not a
party to the proceedings, and
the management does not
expect the matter to have any
material adverse effect on the
business, operations, financial
condition or prospects of IEL

The matter concerns PACRA’s
internal matters and remains
subject to final adjudication. IEL
is not a party to the
proceedings, and the
management does not consider
the proceedings to have any
material adverse effect on IEL.

The dispute is between LSE
Ventures Limited and some
shareholders of PACRA and
concerns the identity of PACRA
sponsors and its internal
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of PACRA vests exclusively in the original
subscribers to PACRA’s Memorandum and Articles
of Association (and their lawful successors), and
that Mr. Mumtaz Hussain, Mr. Adnan Afag, Mr.
Usman Haider and Mr. Sardar Ali are not entitled
to describe themselves as “sponsoring
shareholders” or “sponsors” of PACRA with a
prayer to restrain such description and
consequential directions to rectify PACRA’s
corporate and regulatory record. The suit was
registered on 16 June 2026

Show Cause Notice under Section 199 of the

SECP, Companies Act, 2017 (read with the Companies
Adjudic | Ordinance, 1984) against PACRA, all of its directors

5 2026 ation and CEOs during 2017-2025, alleging procedural
Depart = non-compliance in respect of PACRA’s investments
ment in Tasdeeq. The matter is at the show-cause stage,

and no adjudication has been made. PACRA

LEGAL PROCEEDINGS AGAINST THE ASSOCIATED COMPANY

Com
5 Issuing

Authority

ENY Year Description

Name

Proceedings initiated under Section
161(1A) of the Income Tax

Federal Ordinance, 2001, relating to an
1 TISL 2021 Board of audit of the TISL's withholding tax
Revenue obligations for the assessment year

2021. In compliance with the notice,
the requisite details and documents

No
financial
impact

nlEL

Expected

Financial
Impact on

Associated

Company

1,000,000

corporate and regulatory
record. PACRAis a

counterparty, and the matter
relates exclusively to PACRA’s

internal affairs. IEL is not a
party to the proceedings, and

the management does not
expect the matter to have any
material adverse effect on the
business, operations, financial
condition or prospects of IEL.

The Show Cause Notice is
addressed to PACRA, as the
investing company, and to all of
its directors and Chief Executive
Officers during the period of
2017-2025. It concerns
PACRA's own corporate
approvals and disclosures in
respect of its investments, and
the alleged noncompliance is
procedural in nature and
relates to the obligations of
PACRA, not of the Company.
The notice is not addressed to
IEL, and IEL is not a respondent.
The matter is presently at the
show-cause stage; no
adjudication has been made,
and no liability has been
determined. The respondents
intend to respond to the notice
in accordance with law.
Accordingly, the management
does not expect the matter to
have any material adverse
effect on the business,
operations, financial condition
or prospects of IEL.

Management Stance

Based on the Company's tax
advisor, the requisite details
and documents have been
filed with the tax
department, and the
proceedings remain under
process. Management and
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Civil
2025 Court,
Lahore
PACRA
Tax
2014, .
authoritie
2016
s (u/s
161(1)(1A
2021
)
2022, = DCIR (u/s
2024 4-C)
Assistant
Commissi
2017,
oner
2018,
Sindh
2019,
Revenue
2020
Board
(ACSR)

have been filed with the tax
department, and the proceedings
remain under process.

Tri-party MBO dated 12 Jan 2025
for Buyers Group (Mumtaz Hussain,
Sardar Ali Wattoo, Usman Haider,
Adnan Afaq) to acquire LSE
Ventures' entire 26.83M shares via
10 semi-annual instalments funded
from Company dividends. First
instalment paid 14 Jan 2025
(2.683M shares transferred). Seller
issued termination notice on 30
June 2025; Seller filed civil suit (8
Dec 2025) against Company,
sponsors/directors, CDC and SECP;
Court granted Seller interim voting
rights on disputed shares at the 29
Dec 2025 EOGM. Buyers Group then
filed a Lahore High Court petition
(27 Jan 2026) challenging directors
elected via that voting; Court
ordered any such directors'
decisions remain subject to final
case outcome

Notices for non-deduction of
withholding tax on expenses and
purchases

Notice for recovery of super tax
(issued 11 July 2023 and 10 Feb
2025)

Notice under Sindh Sales Tax on
Services Act 2011 for revenue
difference between SRB returns and
audited accounts

PKR 23.55
million
(2016-

2020 only);

no liability

computed

for 2014

and 2021

Short sales
tax
alleged:
PKR
33.26M +
surcharge;
assessed
liability/pe
nalty PKR

the tax advisor expect a
favorable outcome and,
accordingly, do not foresee
any other income tax matter
or threatened litigation that
would have a material
adverse effect on the
financial statements of the
Company. No provision has
been recognized in this
regard.

This arrangement is between
the Buyers and the Seller,
with PACRA acting only as a
counterparty, the
management do not
anticipate any impact on the
operations of PACRA.

Pending at various forums;
management expects
favorable outcome

Reply submitted; pending
with tax officials;
management expects
favorable outcome

Appeal filed before
Commissioner Appeals, SRB;
reserved for decision;
management expects
favorable outcome
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0.83M +
PKR 0.76M

Please find further details of outstanding legal proceedings that could have a material impact against IEL in
Section 8 Legal Proceedings and Overdue Loans.

Note: There are no other pending litigations against the Company, Sponsors, Substantial Shareholders,
Associated Companies and Directors other than those already mentioned above.

Commitments:

The company has secured financial guarantees from commercial banks in favor of National Clearing Company of
Pakistan Limited (NCCPL) to fulfill the exposure requirement and in Favor of Pakistan Stock Exchange Limited to
fulfill the Base Minimum Capital (BMC) requirement.

Sr# \ET Amount (PKR) Purpose
L Fulfilment Of NCCPL Exposure
1 Bank Al Habib Limited 15,000,000 .
Requirement
. o Fulfilment of Base Minimum Capital
2 Sindh Bank Limited 18,500,000 . .
Requirement in Favor of PSX
. o Fulfilment Of NCCPL Exposure
3 Sindh Bank Limited 30,000,000 .
Requirement
Total 63,500,000
2.12. RISK FACTORS

Kindly refer to section 5 of this prospectus for details regarding the internal and external risks faced by IEL.

2.13. SUMMARY OF RELATED PARTY TRANSACTION

The related parties comprise associated companies, subsidiary companies, directors and key management
personnel. The company, in normal course of business, carries out transactions with various related parties.
Significant balances and transactions with related parties are as follows:

Name of Parties Relationship Nature of transaction FY 2024 FY 2025 FY 2026

Transactions
During the Year

. o Contribution of capital - 740,000 -
Gulab Online Subsidiary Salaries of subsidi |
(Private Limited) Company alaries of subsidiary employees ) 2410134 3,280,167
initially paid by the Company
Payment of markup on loan
Non — . (2,252,000) (441,646) (2,153,780)
L ] from director
LB B B EI;(.ecu:c[lve Markup on loan from director 1,376,440 846,252 665,262
irector
Brokerage commission charged - 33,890 22,174
Mrs. Sonia Director’s L
Brokerage commission charged - 19,179,347 29,645,413
Kashan 1* Spouse

Outstanding Balances

15 Mrs. Sonia Kashan is the spouse of Mr. Syed Kashan Hussain Kazmi, Chief Operating Officer and Executive Director of the Company. The "brokerage commission
charged" to Mrs. Sonia Kashan represents brokerage commission earned by IEL on trading activity conducted through her account in the normal course of
business, on the same terms applicable to other clients. This amounted to PKR 19.2 million in FY2025 and PKR 29.6 million in FY2026, equivalent to approximately
13% and 15% of the Company's brokerage revenue for those years respectively.
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Name of Parties Relationship Nature of transaction FY 2024 FY 2025 FY 2026
Non-Executive = Markup Payable 1,083,912 1,488,518 -
Mrs. Sadia Ali .
Director Trade and other payable - 2,880,902 5,314,884
Mrs. Sonia Director’s
1% Trade and other payable - 18,007,272 -
Kashan Spouse
Chief
Mr. Sardar Ali Executive Trade and other payable - 27,258 123,128
Officer
Dividend Paid
PKR Mn FY 2024 FY 2025 FY 2026
Dividend Paid to Sponsors 13.0 15.6 19.5

16 Mrs. Sonia Kashan is the spouse of Mr. Syed Kashan Hussain Kazmi
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3. OVERVIEW, HISTORY AND PROSPECTS

3.1.COMPANY HISTORY & OVERVIEW

Integrated Equities Limited
Incorporation Number 0066729

Date of Incorporation as Private Limited .
1%t July 2008, Lahore, Pakistan.

Company and Place

Date of Conversion to Public Limited Company 26" October, 2016
Not Applicable as Integrated Equities Limited was
incorporated as a private limited company

Date of Commencement of Business

Integrated Equities Limited (IEL) was initially incorporated as a private limited company on 1t July 2008 in Lahore
under the Companies Ordinance, 1984 (now Companies Act, 2017). Its registered address is 30 Cricketers Colony,
3rd Floor, Ghazi Interchange Ring Road, Lahore 54792 Punjab, Pakistan. IEL has another registered branch in
Karachi, located at Room #134, 3rd Floor, KSE Building, which also caters to brokerage operations. IEL manages
clients nationwide and holds TREC #293 of the Pakistan Stock Exchange.

Branch Address
30 Cricketers Colony NETSOL Avenue, Ring Road, Ghazi
Interchange, Lahore

Karachi (Sub Office) Room 134, 3rd Floor, KSE Building, Karachi

IEL Tower Lahore (Head Office)

Founded by Mr. Sardar Ali with a vision to establish a one-stop financial services platform specializing in stock
brokerage and corporate advisory, IEL began as a small brokerage house with a modest client base. The Company
obtained its first Trading Right Entitlement Certificate (TREC) from the Lahore Stock Exchange. Following the
demutualization and consolidation of Pakistan’s stock exchanges into the Pakistan Stock Exchange (PSX), IEL
became a TREC holder of PSX. Subsequently, the Company upgraded to the Trading & Self-Clearing (TSC)
category authorizing it to execute, clear, and settle its own trades after meeting the enhanced capital adequacy,
operational, and system requirements.

Today, IEL is a licensed Securities Broker, Consultant to the Issue, Underwriter, Securities and Futures Adviser,
Research Entity, and Intermediary operating under the Securities Brokers (Licensing and Operations)
Regulations, 2016 and regulated by the SECP. For information regarding licenses, refer to section 11.6.

The Company offers a diversified set of capital market services, including:
e  Equity brokerage for retail and institutional investors
e  Corporate finance and advisory services, covering:
o IPO management
o Capital raising
o Mergers & Acquisitions (M&A)
o Debt syndication
o Privatization

o  REIT advisory
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e Investment research and advisory
e Fixed-income and money-market brokerage (subject to licensing where applicable)

IEL has acted as a Manager to the Offer in several significant transactions by applying strong sectoral expertise
and execution capabilities. The Company benefits from a competitive advantage due to its presence across
multiple capital market segments, including brokerage, equity trading, and corporate advisory services, enabling
it to capture diversified revenue streams. Additionally, IEL operates in Lahore, where there are relatively few
brokerage houses offering these comprehensive range of services, and serves several trusted clients, including
FFC and multiple investment funds, further strengthening its market positioning.

Year Select Transactions

2026 Short Term Sukuk Issue of Masood Textile Mills
2026 Short Term Sukuk Issue of Beacon Impex
2026 IPO of Sitara Petroleum (Go Group)
2026 ACPL Acquisition by FFCL
2025-26 Sukuk Issue of Go Petroleum (LT PKR 2.5 Bn, ST PKR 10.0 Bn)
2025 FPCL Acquisition by FFC
2026 Merger of Go Group Food Entities
2025 Restructuring of Pak Elektron Limited
2025 Sukuk Issue of Beacon Impex
2025 REITs Fin Advisory to FFC
2025 REITs Fin Advisory to Orbit Developers
2025 Restructuring of Mahmood Group
2025 Masood Textile Secondary Offer
2025 FOTCO LPG Terminal Feasibility Evaluation
2024 Listing of Stylers International
2024 Merger of FFBL with FFC
2024 Acquisition of Agritech Limited by FF Group
2023 Structured Disinvestment of Dost Steel Ltd
2023 Merger of Stylers into AEL Textile
2022 M&A Waves Appliances into Sameen Textile

IEL intends to utilize the proceeds of the IPO to support the growth and strengthening of its core operations for
long-term scalability and sustainable market leadership as a stock brokerage. A portion of the funds will be
deployed toward marketing and promotion of its online trading platform, TEZI, with the objective of expanding
its client base and enhancing brand visibility to drive enduring digital engagement and client acquisition.
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The proceeds will also meet working capital requirements of both the online platform and brokerage operations,
enabling higher activity levels, business resilience, and scalable growth amid rising market participation.

In addition, part of the funds is earmarked for footprint expansion, including the establishment of a new
brokerage branch in Gulberg to broaden geographic reach.

These allocations directly support IEL's long-term purposes by fostering sustainable client growth, operational
resilience, digital competitiveness, and expanded presence essential for consistent revenue streams and
enduring leadership in Pakistan's capital markets. Aligned with this, IEL's long-term strategies emphasize
empowering the next generation of investors through tech-driven access via TEZI, achieving geographic
expansion for inclusive market reach, and diversifying into advisory, strategy consulting, and investment banking
services to build a resilient, client-centric financial ecosystem beyond traditional brokerage, ultimately
advancing its mission of enabling financial freedom for every Pakistani.

The Company maintains rigorous compliance standards and actively participates in financial-literacy initiatives,
including the IFMP’s AML/CFT Training for Directors and Compliance Managers (KYC-focused 3-hour virtual
session conducted by Mr. Shahzad Afzal Khan), active engagement with the PSBA’s market-wide concerns on
the T+2 to T+1 settlement cycle transition and review of the SECP’s consultation paper on allowing referral
programs by securities brokers.

Client Type FY2024 FY2025 FY2026 CAGR %'
Domestic Institutional (IP + Corporates) 18 22 43 54.6%
IDS 61 82 96 25.5%
Domestic Individual (Residents) 401 596 744 36.2%
Foreign (non-resident) 39 49 56 19.8%
Total 519 749 939 34.5%

The authorized capital of the Company is PKR 300,000,000 divided into 300,000,000 ordinary shares of PKR 1.0/-
each and paid-up capital is PKR 201,250,000 divided into 201,250,000 ordinary shares of PKR 1.0/- each. The
ordinary share of the Company was sub-divided from PKR 10/- per share to PKR 1.0/- per share on 30 April, 2026

. Number of
Particulars Amount (PKR) Face Value per Share (PKR)
Shares
Authorized Capital 300,000,000 300,000,000 1.0
Paid-up Capital 201,250,000 201,250,000 1.0
Share Sub-division - - From 10/- to 1/- per share on 30 April, 2026

The Company is Rated A- Long Term and A2 Short Term by the VIS Credit Rating Company Limited (September
2025%®). The Broker Fiduciary Rating (BFR) is BFR2 (May 2026%°). The ratings reflect the strong business profile
of Integrated Equities Limited.

Rating Type Agency / Date Remarks
. VIS Credit Rating Company Limited . .
Long-Term Rating A- Reflects strong business profile
(Sep 2025)

17 CAGR Based on the calculation of FY2024 & FY2026
18 https://docs.vis.com.pk/RatingReports/OP_01044601003 00010446.pdf
19 https://docs.vis.com.pk/RatingReports/OP 01044604005 00010446.pdf
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VIS Credit Rating Company Limited

Short-Term Rating A2 Reflects strong business profile
(Sep 2025)
Broker Fiduciary VIS Credit Rating Company Limited . .
. BFR2 Reflects strong business profile
Rating (BFR) (May 2026)

Business Divisions:

IEL operates through three core business divisions: Brokerage Services, Investment Portfolio, Consultancy &
Advisory Services. Together, these segments allow the Company to participate across the investment value
chain, capital deployment, and strategic advice while maintaining diversification in revenue streams.

IEL

Diversified financial
services holding

IE}

E Brokerage alls 'nvestment portfolio ﬁ Advisory / consultancy
il
Trade execution for equities and Proprietary holdings across equities, Financial advisory (IPOs, M&A, capital
urities  on the Pakistan Stock bonds, and other securities, held and raising) and strategy consulting (feasibility,
hange, on behalf of retail and traded on the firm's own book. s ound, modeling) for corporate clients.

institutional clients.

Commissions Transaction fees Capital gains Dividend income Deal fees Retainers

e  Brokerage Services

IEL’s brokerage segment forms the backbone of its capital markets operations. Through this segment, the
Company provides equity brokerage services to individual and institutional clients, facilitating the execution of
buy and sell transactions on Pakistan Stock Exchange. Revenue from this segment is primarily generated through
brokerage commissions.

City FY2024 FY2025 FY2026
PKR Mn

Lahore 47 129 160
Karachi 3 19 32
Total 50 148 192

Long-term value is built through client relationships, recurring trading activity, and disciplined risk management.
The Company continues to strengthen its brokerage platform.

IEL’s brokerage services cater to a diversified client base comprising individual investors, domestic institutional
clients, and foreign investors. The Company serves retail clients seeking direct access to equity markets,
alongside institutional participants requiring execution efficiency. In addition, IEL facilitates trading activity for
foreign investors, subject to applicable regulatory requirements.
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Type of Client FY2024 FY2025 FY2026
Domestic Institutional (IP + Corporates) 18 22 43
IDS 61 82 96
Domestic Individual (Residents) 401 596 744
Foreign (non-resident) 39 49 56
Total 519 749 939

e Investment Portfolio

IEL also manages its own investment portfolio, representing proprietary capital deployed by the Company across
selected asset classes. The portfolio includes listed equities with the objective of generating capital appreciation,
dividend income, and long-term shareholder value.

This segment allows IEL to actively participate in the market alongside its clients, aligning management’s
interests with overall market performance while providing an additional income stream beyond transactional
brokerage revenue.

FY2024 FY2025 FY2026

PKR Mn
Realized Gain/Loss on Disposal of Investment 24 41 44
Unrealized Gain/Loss on Remeasurement of

(7) 1 94
Investment
Dividend Income 3 1 3
Total 21 43 141

e Consultancy & Advisory Services

IEL’s consultancy and advisory segment provide value-added services to corporates, investors, and other
stakeholders seeking strategic and financial guidance. These services are tailored and include services which
covers IPO management, capital raising, M&A, debt syndication, privatization, REIT advisory, investment
research and advisory, fixed-income, and money-market brokerage. Revenue from this segment is typically
earned through advisory fees, retainers, or transaction-based arrangements, depending on the nature and scope
of the engagement.

FY2024 FY2025 FY2026
PKR Mn
Consultancy 38 81 207
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TEZI - Overview

TEZI is a trading platform operated by IEL. The platform provides access to investing on the PSX, with client
shares held at the Central Depository Company (CDC) under the client's own name. The platform offers two
product categories: equities and mutual funds. Commodities and money market products are not offered.

Pakistan's Smartest

-I-Lll.:li'-'.i FIORFOrTT
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Platform Characteristics
The platform is described according to four attributes:
e Simplicity: the application is available in both Urdu and English.

e Speed: account opening is completed digitally with NADRA verification, and funding via Raast is
processed on an expedited basis.

e Security: the platform operates under SECP and PSX regulation, with client shares held in a CDC sub-
account and biometric authentication for login.

e Client control: pricing is disclosed to clients, there are no lock-in periods on holdings, and withdrawals
may be made to the client's bank account.
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Planned Features
The platform has disclosed a roadmap comprising eight planned features?, including the following four:

e Recurring investing: periodic investment of a fixed amount into equities or mutual funds via a Raast
standing instruction.

e e-IPO: subscription to new PSX listings through the CDC e-IPO gateway, accessible within the
application.

e Tax Centre: generation of a capital gains tax statement, dividend tax summary, and filer guidance.
Shariah Compliance Certification

Integrated Equities Limited's Front Office System for its Islamic Window has been reviewed and approved by
Alhamd Shariah Advisory Services (Pvt.) Limited, acting as the company's Shariah Advisor. The review found that
the system follows key Shariah rules, including trading only in Shariah compliant securities, blocking non-
compliant securities, restricting intraday and pre settlement selling, banning short selling, and prohibiting
futures and derivative transactions. Based on this review, dated 24 August 2026, the advisory firm confirmed
that the Front Office System meets the applicable Shariah requirements. The approval was signed by Mufti Uzair
Bilwani, Executive Director, and Saifullah Khalid, Shariah Research Scholar, and remains valid until 30 June 2027.

Competitive Advantage:
e Strong and Experienced Leadership

IEL is guided by a highly seasoned leadership team with decades of experience in Pakistan’s financial markets.
Their deep industry understanding, strong execution skills, and long record of successful transactions help the
company make informed decisions and deliver reliable results for clients.

e Prominent Brokerage Firm Headquartered in Lahore

IEL is prominent stock brokerage based in Lahore, supported by an active branch office in Karachi. This
presence in two major financial cities allows the company to serve a wider base of clients.

e One of Pakistan’s Most Active Financial Consulting Firms

IEL has built a strong reputation as an active consulting firm in the country. The firm has advised on major
mergers, acquisitions, IPOs, disinvestments, and restructuring transactions.

o Cross-Border Transaction Experience

IEL has successfully handled consulting assighments in the UAE, Kenya, and Sri Lanka, giving valuable
international exposure and a broader understanding of regional markets.

o Sector Expertise Across Key Industries

IEL has worked across a wide range of industries, including energy, ICT, aviation, logistics, real estate,
manufacturing, telecom, cement, banking and finance, fertilizers, steel, footwear, home appliances, and paints.

20 The platform has disclosed a roadmap comprising eight planned features, including the following four, which represent current development intentions and
are subject to change based on technical, regulatory, and business considerations

Page 31 of 231



Prospectus | Integrated Equities Limited x | E L

e Wide Range of Regulatory Licenses

IEL holds several important licenses, including Securities Broker, Consultant to the Issue, Securities & Futures
Advisor, Research Entity (notified), Underwriter, and Corporate Intermediary. This broad regulatory coverage
allows IEL to offer a complete suite of capital-market services under one roof.

e  Fully Sponsor-Owned Company

IEL’s sponsors own majority percentage of the company, ensuring strong control and long-term commitment.
This ownership structure enables quick decision-making and a stable strategic direction.

e Diversified Revenue Streams

IEL generates revenue from multiple sources, including brokerage, consultancy, dividends and investments. This
diversification reduces business risk and supports more stable financial performance over time.

e Shariah Compliance Certification

Integrated Equities Limited's Front Office System for its Islamic Window has been reviewed and approved by
Alhamd Shariah Advisory Services (Pvt.) Limited, the company's Shariah Advisor. The review confirmed the
system follows key Shariah rules: trading only in compliant securities, blocking non-compliant ones, and
restricting intraday selling, short selling, and futures or derivative transactions. The approval, dated 24 August
2026, is valid until 30 June 2027.

Liquid Capital Balance

To review the Liquid Capital Balance in detail, please refer to Annexure ‘A’ of the financial statements

Liquid Capital Balance (PKR Mn) FY2024 FY2025 FY2026
Liquid Capital Balance 37.1 1225 248.9
Customers:

IEL serves a broad and diverse brokerage clientele, including domestic institutions, corporates, and individual
investors. The firm also attracts foreign individual (non-resident) clients who rely on IEL for secure and compliant
access to Pakistan’s capital markets.

Beyond its brokerage operations, IEL plays a significant role in corporate advisory. The firm supports major
business groups in capital raising, debt structuring, IPO preparation, and the launch of REITs. Real estate
developers, project sponsors, and financial institutions also engage IEL for specialized advisory services tailored
to complex and high-value transactions.

Client Type FY2024 FY2025 FY2026 CAGR %* ‘
Domestic Institutional (IP + Corporates) 18 22 43 54.6%
IDS 61 82 96 25.5%
Domestic Individual (Residents) 401 596 744 36.2%
Foreign (non-resident) 39 49 56 19.8%
Total 519 749 939 34.5%

21 CAGR Based on the calculation of FY2024 & FY2025
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3.2.PATTERN OF SHAREHOLDING

Post IPO, the share capital will increase from 201,250,000 Ordinary shares with face value of PKR 1.0 per share
to 251,562,500 Ordinary shares with face value of PKR 1.0 per share. Given below is the Pre and Post Issue
shareholding of the Company:

Sponsors/Director/ Particul Pre-issue Shareholding Post-issue Shareholding
articulars
Shareholders Shareholding (CA) Shareholding (CA)
i Sponsor/
Sardar Ali . 164,628,980 81.8% 164,628,980 65.4%
Director
Sponsor
Sadia Ali* p / 9,551,970 4.7% 9,551,970 3.8%
Director
Saniya Ali*?3 Shareholder 9,023,000 4.5% 9,023,000 3.6%
Faizan Ali*?* Shareholder 9,023,000 4.5% 9,023,000 3.6%
Hassaan Ali
Shareholder 9,023,000 4.5% 9,023,000 3.6%
Wattoo*?
Muhammad Igbal .
) Director 10 0.0% 10 0.0%
Hussain
Mohsin Nawaz Independent
R . 10 0.0% 10 0.0%
Sabri Director
Syed Kashan )
) 3 Director 10 0.0% 10 0.0%
Hussain Kazmi
Syed Akbar Naqi Non-Executive
L . 10 0.0% 10 0.0%
Zaidi Director
Independent
Bashir Ahmed Director /
. . 10 0.0% 10 0.0%
Sheikh Chairman of
Board
General Public - 0.0% 50,312,500 20.0%
Total 201,250,000 100.0% 251,562,500 100.0%

* These shares are held in trust by Mr. Sardar Ali under a gift agreement dated 29 June 20262%. The beneficiaries are children of the Sponsors,
Sardar Ali and Sadia Ali. The beneficiaries are not minor, and the trustee has the authority to vote on behalf of the beneficiaries, and are part
of free float as they are classified in other shareholders

Following are the profiles of sponsors of IEL:
Mr. Sardar Ali

Sardar Ali is a renowned financial expert with over thirty years of experience and is a Fellow Member of the
Institute of Chartered Accountants of Pakistan. He has held key leadership positions, including CEO of Integrated

22 Sadia Ali is the spouse of Sponsor, Sardar Ali

2 Saniya Ali is daughter of Sponsors, Sardar Ali and Sadia Ali

2 Faizan Ali Is son of sponsors, Sardar Ali and Sadia Ali

25 Hassaan Ali Wattoo is son of sponsors, Sardar Ali and Sadia Ali

26 Agreement for Gift of Shares and Declaration of Trust, dated 29 June 2026, executed at Lahore. Mr. Sardar Ali, holder of approximately 95.25% of the issued
share capital of Integrated Equities Limited, gifted 9,023,000 ordinary shares each to his three children — Ms. Saniya Ali, Mr. Faizan Ali, and Mr. Hassaan Ali
Wattoo — totaling 27,069,000 shares, without monetary consideration. Pending completion of formal transfer to the Beneficiaries' respective CDC accounts, the
shares are held in trust by Mr. Sardar Ali as Trustee in his CDC Sub Account No. 13912-708. The gift is irrevocable upon execution, and the shares are confirmed
free of any liens, charges, or encumbrances. The agreement is governed by the laws of Pakistan.
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Equities Ltd, Former Director at PACRA and Former Director Tasdeeq Information Services Ltd. He Led M&A and
project development financing transactions of size over USD 10 Bn.

He was Nishat Group team member which acquired MCB in the privatization (1991-92). Advised Askari Bank on
privately held shares purchase and then privatization bidding of Allied Bank. He was also a team member Saigols
Group that sold Union Bank to Standard Chartered Pakistan. Part of the management team that brought Crosby
International to Pakistan, launched Dragon Mutual Fund, launched Stock Brokerage from this platform. Was also
part of the team which helped convert Sindh Bank into a full status commercial bank (2011). Advising core group
tasked with the setup of Baluchistan Bank. As COO and Investment Principal at JS Private Equity, he showcased
his leadership and innovation, further contributing to the firm’s success. His earlier positions include Group CFO
at WorldCall / First Capital Group, CFO for Kohinoor Energy and Southern Electric Group, and roles at PwC A.F.
Ferguson & Co. In addition to his financial expertise, Mr. Ali is knowledgeable in real estate development,
highlighting his diverse skill set in the industry

Ms. Sadia Ali

Sadia graduated from Punjab University in 1994 and served as Director & CEO of Poseidon Synergies (Private)
Limited from 2008 to 2015. Poseidon is currently the parent company of Singer Pakistan Limited. Sadia is a
shareholder of Integrated Equities Limited and has continuously served on its board since 2008.

3.3.REVENUE DRIVERS
1. Brokerage Services:

1. Trading Volume and Client Activity: Brokerage revenue is directly linked to the volume and frequency
of trades executed by clients across equity markets.

2. Growth in Active Client Accounts: An increase in the number of active individual, institutional, and
foreign client accounts contributes to higher recurring commission income.

3. Market Liquidity and Volatility: Periods of heightened liquidity and price movement generally
stimulate trading activity, positively impacting commission income.

4. Service Quality and Execution Efficiency: Competitive execution, timely settlements, and reliable client
support help retain clients and sustain trading volumes.

2. Investment Portfolio

1. Capital Gains on Disposal of Investments: Realized gains from the sale of investments contribute
directly to portfolio-related income.

2. Unrealized Valuation Movements: Changes in the fair value of investments influence reported
earnings, subject to prevailing market conditions.

3. Dividend Income: Recurring income from dividend-paying equities supports income stability.

4. Market Conditions and Investment Cycle: Overall market performance and economic conditions
significantly influence portfolio returns.

3. Consultancy & Advisory Services

1. Number of Advisory Engagements: Revenue is driven by the volume of advisory mandates undertaken
during the period.

2. Nature and Complexity of Assignments: Larger or more specialized mandates typically generate higher
advisory fees.

3. Client Relationships and Repeat Business: Long-term relationships and repeat mandates support
recurring advisory income.
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4. Capital Market and Corporate Activity Levels: Demand for advisory services is influenced by corporate
restructuring, fundraising activity, and investment transactions.

Revenue Breakdown

Revenue Summary (PKR Mn)
250
192 207
200
148
150 141
100 81
50
38 38 a3
>0 21 21
_ _ = ]
FY2023 FY2024 FY2025 FY2026
(50) (6)
Brokerage Consultancy W Investment Portfolio
1. Brokerage Revenue:
The tables below lllustrate the value-wise break-up of revenue from FY 2024 to FY 2026:

City FY2024 FY2025 FY2026
PKR Mn
Lahore 47 129 160
Karachi 3 19 32
Total 50 148 192

2. Investment Portfolio

IEL also manages its own investment portfolio, representing proprietary capital deployed by the Company across
asset classes. This includes listed equities, with the objective of generating capital appreciation, dividend income,
and long-term shareholder value.

FY2024 FY2025 FY2026

PKR Mn
Realized Gain/Loss on Disposal of Investment 24 41 44
Unrealized Gain/Loss on Remeasurement of

(7) 1 94
Investment
Dividend Income 3 1 3
Total 21 43 141

3. Consultancy & Advisory Services

IEL has led a wide spectrum of corporate advisory assignments, consistently delivering end-to-end support
across mergers and acquisitions, buy- and sell-side execution, project and financial advisory, corporate
restructuring, valuations, and capital-raising. The firm has managed complex merger arrangements, guided
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strategic acquisitions, executed multiple divestment mandates, and structured large-scale industrial and
infrastructure projects.

IEL has also advised on corporate reorganizations, supported clients in project development and financing, and
acted as Consultant to the Issue for capital market transactions including REITs and IPOs. Its work further extends
to public-sector advisory, where it has provided transaction structuring and financial guidance to government
entities.

Through these engagements, IEL has reinforced its position as a trusted and highly capable advisor, known for
steering clients through sophisticated financial, strategic, and regulatory challenges.

FY2024 FY2025 FY2026
PKR Mn
Consultancy 38 81 207

3.4.COST DRIVERS

Admin Expenses

IEL’s cost structure is primarily driven by personnel and activity-related expenses, consistent with the operating
model of a brokerage and advisory firm. Salaries and benefits remain the largest component, rising from PKR
45.3 million in FY2024 to PKR 77.1 million in FY2025 due to higher staff strength and performance incentives
while in FY2026 this figure rose to 92 Million.

Infrastructure and regulatory-related costs such as depreciation, subscriptions, and rent also grew, while general
overheads (repairs, maintenance, utilities, connectivity, and travel) increased in line with greater operational
activity and client engagement. Administrative expenses, including audit fees and insurance, saw moderate
growth but remained relatively small in absolute terms.

Overall, the rise in expenses from PKR 85.5 million in FY2024 to PKR 165 million in FY2025 is closely tied to the
Company’s expanding scale and higher trading activity. FY2026 expenses of PKR 228 Mn indicate continuation
of this trend.

Administrative and General Expenses FY 2024 FY 2025 FY 2026
R

Salaries, Wages & Benefits 45 53% 77 47% 92 40%
Rent, Rates and Taxes 2 2% 1 1% 2 1%
Fee & Subscription 9 11% 7 4% 15 6%
Utilities 2 2% 3 2% 2 1%
Travelling & Conveyance 2 2% 2 1% 9 4%
Internet & Mobile Charges 2 2% 3 2% 3 1%
Insurance 1 1% 1 1% 2 1%
Entertainment 2 3% 4 2% 4 2%
Printing and Stationery 0 0% 0 0% 1 0%
Courier Charges 0 0% 0 0% 0 0%
Provision for investment - 0% - 0% 6 0%
Auditors Remuneration 1 1% 2 1% 2 1%
Depreciation & Amortization 5 6% 9 5% 14 6%
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Repair & Maintenance Office 3 4% 5 3% 6 2%
Running and Maintenance Vehicles 1 1% - 0% - 0%
CDC Charges 1 1% 2 1% 2 1%
Debt Written Off 3 4% 1 1% - 0%
Impairment on Long Term Investment - 0% - 0% - 0%
Provision for Doubtful Debt - 0% - 0% - 0%
NCCPL & PSX Charges 4 5% 14 8% 18 8%
Referral Commission - 0% 33 20% 47 21%
Other Office Expenses 1 2% 1 1% 4 2%
Operating and Administrative Expenses 85 100% 165 100% 228 100%

Salaries, Wages and Benefits

This expense grew sharply from PKR 45mn in FY24 to PKR 77mn in FY25, an increase of about 71%. It then rose
more moderately to PKR 92mn in FY26, an increase of about 20%. Despite the rise in absolute terms, its share
of total expenses fell from 53% to 40%, as other cost heads grew at a faster pace. Drivers of such increases
include annual salary increments, inflation linked pay adjustments, new hires to support business growth, and
one-off bonuses or benefit enhancements.

Fee and Subscription

This expense declined from PKR 9mn to PKR 7mn between FY24 and FY25, a decrease of about 22%. It then more
than doubled to PKR 15mn in FY26, an increase of about 114%.

Travelling and Conveyance

This expense remained flat at PKR 2mn in both FY24 and FY25, then jumped sharply to PKR 9mn in FY26, an
increase of about 350%.

NCCPL and PSX Charges

This expense rose steeply from PKR 4mn to PKR 14mn between FY24 and FY25, an increase of about 250%. It
then continued increasing to PKR 18mn in FY26, a further increase of about 29%. Increases here typically reflect
higher trading volumes.

Referral Commission

This expense in FY25 was at PKR 33mn and grew to PKR 47mn in FY26, an increase of about 42%. It is now the
largest driver of the overall increase in total expenses after salaries, and the second largest expense head overall.
Growth is usually attributable to expanded distribution and referral networks, higher volumes of referred
business, and revised commission sharing arrangements with partners or agents.

Other Operating Expenses

Other Operating Expenses FY 2024 FY 2025 FY 2026
PKR Mn % PKR Mn % PKR Mn %

Worker Welfare Funds 2.6 100% 37 100% 6.5 100%

Total 2.6 100% 3.7 100% 6.5 100%
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3.6.KEY MILESTONES

Incorporated on July 1, 2008, in Pakistan, Integrated Equities Limited (IEL) has come a long way since its
establishment. Over the years, the company has achieved significant milestones, expanded its operations and
strengthened its market presence.

Year Milestone ‘

2008 Incorporated

2016 Obtained TREC Membership

2016 Brokerage Operation activated after Obtaining License from SECP

2022 Expansion Of Services and Client Base

2024 Shifted into own office building (IEL Tower)

2024 Achieved Revenue of 107.7 Mn Segregated into 49.5 Mn in brokerage income and 37.7
Mn in Advisory Income

2025 Achieved Revenue of 272.6 Mn Segregated into 147.8 Mn in Brokerage Income and 81.2
Mn in Advisory Income.

2025 VIS assigned an A-/A2 entity rating

2025 Credit Rating revised from BFR3++ to BFR2

2026 Achieved Revenue of 540.1 Mn Segregated into 192 Mn in brokerage income and 207.5
Mn in Advisory Income

2026 Early access of TEZI available, online brokerage app

2026 Acted as Joint CTI with Arif Habib for IPO of Sitara Petroleum Service Limited

2026 Assets under custody reached approximately PKR 5 billions

2026 Shariah Approval for Front Office System for IEL’s Islamic Window

3.7.SERVICES PORTFOLIO

Integrated Equities Limited (IEL) is primarily engaged in providing securities brokerage and advisory &
consultancy services within Pakistan’s financial markets.

FY 2023 FY 2024 FY 2025 FY2026

PKR Mn % PKR Mn % PKR Mn % PKR Mn %
Brokerage 21 38.9% 50 45.9% 148 54.3% 192 35.6%
Consultancy 38 72.2% 38 35.0% 81 29.9% 208 38.3%
Investment Portfolio (6) -11.1% 21 19.1% 43 15.8% 141 26.1%
Total 53 100.0% 108 100.0% 272 100.0% 540 100.0%
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Securities Brokerage Services:

IEL’s securities brokerage business focuses on providing clients with reliable and efficient access to Pakistan’s
capital markets through the Pakistan Stock Exchange (PSX). The Company facilitates the buying and selling of
equities and other listed instruments, supported by robust research insights, advanced trading platforms, and a
strong compliance framework. IEL aims to deliver a seamless trading experience for retail, institutional, and high-
net-worth clients, ensuring transparency, timely execution, and informed decision-making.

Consulting Services:

IEL provides a full range of consulting services, including transaction advisory for joint ventures, M&A,
divestitures, Consultant to the Issue for listings, private placements, REIT launches; and financial advisory
spanning feasibility studies, valuations, restructuring, and debt arrangement.

3.8.END USER OF THE SERVICES

IEL serves a diverse range of clients, each relying on the Company for secure, transparent, and professional
access to Pakistan’s capital markets. Its end-users include retail investors who seek a safe and user-friendly
platform to invest and grow their savings, as well as institutional investors who depend on research-backed
execution and timely market intelligence.

IEL also works closely with large corporate and business groups, supporting them in capital raising activities,
debt structuring, IPO preparation, and REIT formations. In addition, real estate developers, project sponsors,
and financial institutions approach IEL for specialized advisory services tailored to complex transactions.

IEL’s broad client base benefits from solutions that combine market expertise with regulatory understanding,
ensuring that every client from an individual investor placing their first trade to a corporate giant planning a
public offering receives clear guidance and reliable support. This client-centric approach not only builds long-
term relationships but also reinforces IEL’s role as a trusted financial partner within Pakistan’s evolving capital
market landscape. Corporates, foreign investors, institutional investors, and retail clients utilize the brokerage
services offered by IEL.

3.9.INTELLECTUAL PROPERTY RIGHTS

Application
No.

Class Goods/Services Filing Date Status

Advertising /

. Application
Business
Integrated — services / acknowledged
Equities  [ETTEES 899466 35 06/08/2026 15/09/2026;
?I_ (logo) Organization /08/ /09/
Limited and not yet
o . registered
administration
Application
Downloadable PP
Integrated TE7] software / acknowledged
w
Equities 899465 9 . 06/08/2026 15/09/2026;
o (logo) Mobile
Limited L not yet
application .
registered
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Integrated
Equities
Limited

Integrated
Equities
Limited

Integrated
Equities
Limited

Integrated
Equities
Limited

Integrated
Equities
Limited

Integrated
Equities
Limited

3.10.

There are no Marketing Activities from 2021 — 2025.

TEZI
(logo)

TEZI

(logo)

(logo)

(logo)

(logo)

(logo)

899470

899469

899474

899473

899472

899471

42

36

42

36

35

Software as a
service /
Provision of
online platform

Financial and
brokerage
services,
securities
trading

Software as a
service /
Provision of
online platform

Financial,
monetary and
brokerage
services

Advertising /
Business
services,

organization

and
administration

Downloadable
software /
Mobile
application

MARKETING ACTIVITIES FROM 2021 - 2025

06/08/2026

06/08/2026

06/08/2026

06/08/2026

06/08/2026

06/08/2026

Application
acknowledged
15/09/2026;
not yet
registered

Application
acknowledged
15/09/2026;
not yet
registered

Application
acknowledged
15/09/2026;
not yet
registered

Application
acknowledged
15/09/2026;
not yet
registered

Application
acknowledged
15/09/2026;
not yet
registered

Application
acknowledged
15/09/2026;
not yet
registered
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3.11. COMPETITORS

Following are some of the few listed and unlisted companies:

LISTED COMPANIES

Intermarket Securities Limited Karachi
Next Capital Limited Karachi
AKD Securities Karachi
Arif Habib Limited Karachi
Dawood Equities Limited Karachi
JS Global Capital Limited Karachi

UNLISTED COMPANIES
Mohammad Munir Mohammad Ahmed Khanani Securities

Limited Karachi

KTrade Securities Limited Karachi

Foundation Securities (Private) Limited Karachi

MRA Securities Limited Karachi

Syed Faraz Equities (Private) Limited Islamabad
3.12. DETAILS OF MATERIAL PROPERTY

Description Address Valuation Specification

30 Cricketers Colony, Netsol Avenue,
IEL Tower Ring Road Ghazi Interchange, Lahore, 334.9 million
Pakistan.

Total Area 9 Marla 200 SFT
with 4 Floors Plus Basement

Multistory building “First Capital Tower”
Pace Tower Plot No. 27 H Block, College Road, 33.7 million
Gulberg 2, Lahore, Pakistan

17" Floor premises bearing
no. 1702 measuring 1,225 SFT

3.13. FUTURE PROSPECTS AND DEMAND OUTLOOK

IEL has formulated a comprehensive growth strategy built on scale, diversification, digital transformation, and
strong human capital. The Company aims to strengthen its market position by expanding retail and institutional
brokerage, deepening its corporate advisory division, introducing new products, and enhancing governance. The
following sub-sections outline the key pillars of IEL’s strategic plan.

1. Working Capital of Online and Conventional Brokerage Operation: A portion of the IPO proceeds will
be utilized to strengthen the working capital position of IEL’s online and conventional brokerage
operations, enabling the Company to support higher trading volumes and meet day-to-day operational
requirements, including client settlements. Improved working capital will enhance liquidity
management and operational efficiency as the business scales.

2. Footprint Expansion: In addition, part of the proceeds is earmarked for expanding the brokerage’s
physical footprint, including the establishment of a new branch in Gulberg, allowing IEL to broaden its
reach, improve client accessibility, and strengthen its presence in key growth markets.

3. Marketing of TEZI, online brokerage app: IEL intends to deploy a portion of the IPO proceeds toward
the marketing and promotion of its online trading platform, TEZI, with the objective of increasing user
adoption and brand visibility. These efforts are aimed at expanding the Company’s client base,
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improving engagement across digital channels, and supporting the growth of its online brokerage
business. Enhanced visibility of the platform is expected to contribute to higher activity levels and
support the overall growth of IEL’s operations.

4. |EL plans to obtain a license from the Pakistan Mercantile Exchange Limited (PMEX) to expand its
business into commodity brokerage and trading services, thereby broadening the range of investment
products and services available to its clients. The proposed PMEX offering is expected to complement
IEL's existing securities brokerage business and enable the Company to provide clients with access to
commodity markets alongside traditional capital market products. In addition, IEL may explore
opportunities in the asset management business in the future, subject to market conditions, regulatory
requirements, and the Company's strategic objectives.?’

3.14. DEMAND OUTLOOK

The brokerage and advisory industry in Pakistan is poised for significant growth in the coming years. This
expansion is expected to be driven by several structural and macroeconomic factors. Improving capital-market
conditions, increasing investor participation, and higher financial literacy are creating a larger and more
sophisticated investor base across both retail and institutional segments. A more stable macroeconomic
environment, lower interest rates, and consistent policy frameworks are likely to encourage a shift away from
low-yield savings products toward equities, mutual funds, and other capital-market instruments. Regulatory
initiatives promoting transparency, digital onboarding, investor protection, and ease of capital-market access
are further expected to broaden the addressable market and attract new investors.

Institutional demand is also projected to grow as corporates, funds, and family offices increasingly rely on
research-backed execution, timely market intelligence, and comprehensive advisory services. On the advisory
side, steady activity in M&A, debt restructuring, capital raising, IPOs, and REITs particularly in high-growth
sectors such as energy, real estate, technology, manufacturing, and financial services is expected to generate
consistent transaction flow.

Digital transformation is another key driver of industry growth. Investors are increasingly seeking secure,
convenient, and research-integrated online trading platforms. IEL is actively responding to this trend through its
upcoming platforms, TEZI, which are designed to offer seamless digital execution combined with actionable
market insights, positioning the company to capture a growing share of tech-savvy investors.

Additionally, IEL is leveraging its strong research capabilities, institutional relationships, and advisory expertise
to align its services with emerging investor needs. By integrating technology with professional execution and
advisory solutions, IEL is well-placed to benefit from the structural expansion of Pakistan’s capital markets,
regulatory reforms, and the rising demand for both retail and institutional investment services. This ensures a
robust growth outlook for the company and reinforces its position as a leading player in the evolving brokerage
and advisory landscape.

27 These are non-binding statements of current intent, are not part of the Company's approved use of IPO proceeds, and there can be no assurance that any
such license will be obtained, or business line launched.
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3.15. ALL GOVERNMENT AND OTHER APPROVALS WHICH ARE MATERIAL AND
NECESSARY FOR CARRYING ON THE BUSINESS OF THE ISSUER

Valid Up to

Regulator Approval
e / A / Description License No.

Authority Requirement

Mandatory license

Securities
. to operateas a TREC293 31 December, 2026
Broker License .
brokerage firm.
Regulatory
approval enabling
Underwriter firms to assume
) UR/68 22" September, 2027
License and manage
securities
underwriting.

Consultant to Required for IPO

the Issue consultancy and CTI/11 12" December, 2026
License advisory services.

SECP
SECP authorization
" permits firms to
Securities & X
operate in
Futures SECP/LRD/LD/25/S&A/2022 11 February, 2027

regulated securities
and futures
markets.
Licensed entities
facilitate regulated
Corporate corporate
o i Reg. No: 283 6" September, 2028
Intermediaries transactions and
capital-market
services.

Advisor

Trading Rights
& nIe Required to trade

Entitlement . .
PSX . on the Pakistan Certificate No: 293 N/A
Certificate
Stock Exchange.
(TREC)
Recognized
platform
PSX i q
representing an
Membership  Stockbrokers P . -g Serial No: 1929915 31 March 2027
Lo supporting licensed
Association
PSX stock

brokerage firms.
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3.16. GROUP STRUCTURE
. Nature of % .
Holding Name of Nature of . . . % Shareholding
i Relation with  Shareholding
Company Company Business of Sponsors
IEL of IEL
Subsidiary
Gulab Online Agriculture Common
i L. . . . 74.00% Sponsors: 2.0%
Private Limited and Farming  Directorship &

Shareholding

Aequitas . Common
. Manufacturing . . - 0.0%
Manufacturing Directorship
Media Info Common
ITand IT . .
System (Pvt) Directorship
L. Enabled - -
Limited .
Services
Batterjia Pakistan Hospital & Common
Limited Healthcare Directorship
- ted Unit-A ITand IT Common
ntegrate
. 2 L. Technologies Enabled Directorship - -
Equities Limited ) e .
Private Limited Services
Unit-A Digital ITand IT Common
Solutions Private Enabled Directorship - -
Limited Services
S.R.A.N Trading Common
o . Exports . . - -
Private Limited Directorship
NADS Partners - . Common
. Consulting . . - -
Dubai Directorship
Tasdeeq Credit IELis a
i
Information Information 2 IEL: 1.18%%  Sponsors:1.6%*°
L. sponsor
System Limited Bureau
Pakistan Credit .
) . . IELis a Sponsors:
Rating Agency Credit Rating 2 IEL: 5.03% 33
L. sponsor 23.29%
Limited3!

3.17.

ASSOCIATED / SUBSIDARY COMPANIES

28 Integrated Equities Limited (IEL) is acquiring 10,000,000 sponsor shares of Tasdeeq Information Services Limited (TISL) from Sardar Ali (out of his total holding
of 11,762,420 shares). The block transfer is subject to approval from the Pakistan Stock Exchange (PSX)..
29 : Adding the 10,000,000 shares to its existing holding of 1,250,000 shares (as of September 23, 2026), IEL will hold an aggregate of 11,250,000 shares (~

1.18% of TISL's total share capital). Upon completion, IEL will become a designated sponsor of TISL and will be subject to a mandatory 1-year lock-up period

from the date of TISL’s listing.

30 Following the transaction, Sardar Ali’s total direct and indirect interest in TISL stands at approximately 1.6%, which comprises a direct holding of 1,762,420
shares (representing approximately 0.2% of the company's total share capital), an indirect holding of 10,716,036 shares (approximately 1.1%) maintained
through his 95.25% equity stake in IEL, and an additional indirect interest of approximately 0.3% held through his 2.35% shareholding in PACRA.

31 Sardar Ali's effective PACRA stake comes from three sources: a direct shareholding; an indirect stake held through IEL (in which he owns a 95.25% interest);
and a entitlement under the Mutual Buyout Agreement dated 12 January 2025, under which LSE Ventures Limited is selling its entire 36% PACRA stake to a four-
member Buyers Group (Mumtaz Hussain, Sardar Ali, Usman Haider, and Adnan Afag), paid via ten semi-annual installments funded from PACRA's own dividends
and guaranteed by Mumtaz Hussain against any shortfall. The shares are held in escrow with the Central Depository Company of Pakistan and released to each
Buyer proportionally as installments are paid. A separate Escrow Agreement, executed the same day, operationalizes this arrangement as CDC acts as Escrow
Agent, holding the shares in trust and releasing them only once each installment, for an annual fee.

32 pSX letter (Ref. PSX/GEN-1135, dated September 23, 2026) responding to IEL's request to unfreeze 2,500,000 blocked PACRA shares held by IEL. PSX explained
that under Regulation 5A.2(0), Sponsors must collectively keep 25% of PACRA's paid-up capital blocked for a 3-year lock-in, applied proportionately across all
Sponsors. Notably, following Sardar Ali transfer of 2.5 million PACRA shares to IEL in April 2026, IEL itself became a Sponsor of PACRA and is now subject to the
same lock-in.

33 This 23.5% includes Sponsors holding in PACRA which equates to 10.9%, sponsors have indirect holding of 5.03% and through this Mutual Buyout agreement,

the shareholding would have a further increase of 7.59% equating to 23.52%
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Following is the list of Associate / Subsidiary Companies of Integrated Equities Limited (IEL):

e Gulab Online Private Limited

e Aequitas Manufacturing

e Media Info System (Pvt) Limited

e  Batterjia Pakistan Limited

e  Unit-A Technologies Private Limited

e Unit-A Digital Solutions Private Limited
e S.R.A.N Trading Private Limited

e NADS Partners — Dubai

e Tasdeeq Information Services Limited
e  Pakistan Credit Rating Agency Limited

Listing

Status

Nature
Relation
with IEL

Name of Nature of Operational
Company Business Status
Gulab Online Agriculture .
. . . Active
Private Limited and Farming
Aequitas . Non —
. Manufacturing .
Manufacturing Operational
Media Info
system (Pvt) ITand IT
stem
g L Enabled Active
Limited .
Services
Batterjia Hospital & .
" i Active
Pakistan Limited Healthcare
Unit-A ITand IT
Technologies Enabled Active
Private Limited Services
Unit-A Digital ITand IT
Solutions Private Enabled Active
Limited Services
S.R.A.N Trading .
) L. Exports Active
Private Limited
NADS Partners — . X
X Consulting Active
Dubai
Tasdeeq Credit
Information Information Active
Services Limited Bureau

Unlisted

Unlisted

Unlisted

Unlisted

Unlisted

Unlisted

Unlisted

Unlisted

Listed

Subsidiary

Company

Common
Directorship

Common
Directorship

Common
Directorship

Common
Directorship

Common
Directorship

Common
Directorship
Common
Directorship

IELis a
sponsor3*

% %
Shareholding Shareholding
of IEL of Sponsors
Sponsors:
IEL: 74.00%
2.0%
S :
IEL: - ponsor
0.0%
IEL: - Sponsors: -
IEL: - Sponsors: -
IEL: - Sponsors: -
IEL: - Sponsors: -
IEL: - Sponsors: -
IEL: - Sponsors: -
Sponsors:
IEL: 1.18%%
1.6%3¢

34Integrated Equities Limited (IEL) is acquiring 10,000,000 sponsor shares of Tasdeeq Information Services Limited (TISL) from Sardar Ali (out of his total holding
of 11,762,420 shares). The block transfer is subject to approval from the Pakistan Stock Exchange (PSX)..
35 Adding the 10,000,000 shares to its existing holding of 1,250,000 shares (as of September 23, 2026), IEL will hold an aggregate of 11,250,000 shares (~

1.18% of TISL's total share capital). Upon completion, IEL will become a designated sponsor of TISL and will be subject to a mandatory 1-year lock-up period

from the date of TISL’s listing

36Following the transaction, Sardar Ali’s total direct and indirect interest in TISL stands at approximately 1.6%, which comprises a direct holding of 1,762,420
shares (representing approximately 0.2% of the company's total share capital), an indirect holding of 10,716,036 shares (approximately 1.1%) maintained
through his 95.25% equity stake in IEL, and an additional indirect interest of approximately 0.3% held through his 2.35% shareholding in PACRA
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Pakistan Credit . . .
A Credit Rating X . IELis a Sponsors:
Rating Agency Active Listed IEL: 5.03%
e Agency Sponsor¥’ 23.5%%
Limited

Pakistan Credit Rating Agency Limited (PACRA)

The Pakistan Credit Rating Agency Limited ("the Company") was incorporated as a private limited company in
Pakistan on August 18, 1994 and converted into a public limited company on April 30, 2004. The business of the
Company is to carry out risk evaluation of companies and specific instruments. The evaluation is expressed in
terms of assigned credit rating to the entity or the instrument reflecting the capacity to honor its debt or other
fixed term obligations.

PACRA’s Initial Public Offering (IPO), which raised PKR 396.239 million, surpassing its target and receiving
subscriptions exceeding four times the offered shares. PACRA’s listing marks the seventh addition to the PSX
GEM Board, which was established as a dedicated platform for small and medium enterprises (SMEs) and
growth-stage companies, offering a cost-effective and streamlined route for raising capital from the market.

PACRA was listed on the Pakistan Stock Exchange (PSX) GEM Board on June 30, 2025 at an opening price of PKR
15.05 per share. As of September 23, 2026, PACRA’s share price stood at PKR 40.04, representing an increase
of PKR 24.99 per share, or approximately 166.0% growth since listing.

Summary of financial statements of PACRA can be seen in section 3.19. For detailed financial statements, please
visit https://dps.psx.com.pk/ or https://www.pacra.com/investor-information.

Status

Full
PACRA (cash) 'y 178.2% 140.0% 109.8% 45.3% 136.9%
operational

Tasdeeq Information Services Limited

Tasdeeq Information Services Limited (the Company) formerly named as 'Aequitas Information Service Limited'
was incorporated in Pakistan on March 25, 2016 as a public limited company under the Companies Ordinance,
1984 (repealed by the Companies Act, 2017). The main objectives of the Company are to carry out the business
of a Credit Information Company for collecting credit information as permissible by law relating to debtors of
banks, financial institutions, non-banking financial institutions, non-financial companies and other lenders or
authorities including retailers, insurance companies, utility providers and also to collect and maintain any credit
information, with respect to individuals, partnerships, corporations, institutions, trusts, estates, cooperatives,
associations, Government or Governmental subdivisions or agencies or any other entity.

Tasdeeq Information Services Limited (TISL) offered its shares at a floor price of PKR 1.90, with the book-building
process discovering a strike price of PKR 3.00, representing a 58% premium over the floor price. The order book

37 pSX letter (Ref. PSX/GEN-1135, dated September 23, 2026) responding to IEL's request to unfreeze 2,500,000 blocked PACRA shares held by IEL. PSX explained
that under Regulation 5A.2(0), Sponsors must collectively keep 25% of PACRA's paid-up capital blocked for a 3-year lock-in, applied proportionately across all
Sponsors. Notably, following Sardar Ali transfer of 2.5 million PACRA shares to IEL in April 2026, IEL itself became a Sponsor of PACRA and is now subject to the
same lock-in.

38 This 23.5% includes Sponsors holding in PACRA which equates to 10.9%, sponsors have indirect holding of 5.03% and through this Mutual Buyout agreement,
the shareholding would have a further increase of 7.59% equating to 23.52%
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was filled in just 2 seconds and was 21x oversubscribed. TISL was subsequently listed on the PSX on August 24,
2026. As of September 23, 2026, the share price stood at approximately PKR 4.86, representing a 62% increase
from the PKR 3.00 strike price and a 156% increase from the PKR 1.90 floor price.

Summary of financial statements of Tasdeeq can be seen in section 3.19. For detailed financial statements,
please visit https://dps.psx.com.pk/ or https://tasdeeg.com/investor-relations/#accounts

3.18. RELATED PARTY TRANSACTION

The related parties comprise associated companies, subsidiary companies, directors and key management
personnel. The company, in normal course of business, carries out transactions with various related parties.
Significant balances and transactions with related parties are as follows:

Name of Parties Relationship Nature of transaction FY 2024 FY 2025 FY 2026

Transactions
During the Year

Contribution of capital - 740,000 -
Gulab Online Subsidiary Salaries of subsidiary’s
(Private Limited) Company employees initially paid by the - 2,410,134 3,280,167
Company

Payment of markup on loan

_ 2,252,000 441,646 2,153,780
) . Non ] from director ( ) ( ) ( )
iz gl A E;.ecu:cclve Markup on loan from director 1,376,440 846,252 665,262
irector
Brokerage commission charged - 33,890 22,174
Mrs. Sonia Director’s L.
- Brokerage commission charged - 19,179,347 29,645,413
Kashan Spouse

Outstanding Balances

Name of Parties Relationship Nature of transaction FY 2024 FY 2025 FY 2026
Non-Executive =~ Markup Payable 1,083,912 1,488,518 -

Mrs. Sadia Ali .
Director Trade and other payable - 2,880,902 5,314,884
Director’

Mrs. Sonia Kashan rector's Trade and other payable - 18,007,272 -
Spouse®
Chief E ti

Mr. Sardar Ali |.e xecutive Trade and other payable - 27,258 123,128
Officer

Dividend Paid
PKR Mn FY 2024 FY 2025 FY 2026 |
Dividend Paid to Sponsors 13.0 15.6 19.5
3.19. PERFORMANCE FOR LAST 3 YEAR PERFORMANCE OF ASSOCIATED LISTED
COMPANIES

39 Mrs. Sonia Kashan is the spouse of Mr. Syed Kashan Hussain Kazmi, Chief Operating Officer and Director of the Company. The "brokerage commission
charged" to Mrs. Sonia Kashan represents brokerage commission earned by IEL on trading activity conducted through her account in the normal course of
business, on the same terms applicable to other clients. This amounted to PKR 19.2 million in FY2025 and PKR 29.6 million in FY2026, equivalent to
approximately 13% and 15% of the Company's brokerage revenue for those years respectively.

4OMrs. Sonia Kashan is the spouse of Mr. Syed Kashan Hussain Kazmi
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Tasdeeq Information Services Limited

Income Statement

Revenue from contracts
with customers - net

Audited 2023

167,258,124

Audited 2024

184,755,281

Audited 2025 ‘

318,355,956

Management
5M2026

180,141,363

Cost of revenue

(36,944,408)

(91,557,711)

(108,298,180)

(46,922,365)

Gross profit

130,313,716

93,197,570

210,057,776

133,218,998

General and
administrative expenses

(170,784,321)

(148,016,023)

(149,387,142)

(81,241,502)

Assets

Operating Profit / (Loss) (40,470,605) (54,818,453) 60,670,634 51,977,496
Finance cost (26,102,013) (4,240,075) (1,655,773) (616,124)
Other operating expense (1,343,794) (26,157) (1,466,250) (1,061,052)
Other income 14,149,769 1,324,662 12,098,338 1,305,375
Profit / (Loss) before (53,766,643) (57,760,023) 69,646,949 51,605,695
levy and taxation

Levy (6,778,089) (7,307,141) (13,048,602) (8,358,559)
Profit / (Loss) before (60,544,732) (65,067,164) 56,598,347 43,247,136
income tax

Taxation (8,543,346) (6,381,502) 13,823,200 (6,712,714)
Profit / (Loss) for th

y;:r't/ (Loss) for the (69,088,078) (71,448,683) 70,421,547 36,534,421

Balance Sheet ‘

Non-current Assets

paid-up share capital

Property and equipment 49,209,457 38,573,206 29,681,663 26,169,698
Intangible assets 448,906,260 520,284,290 574,033,408 595,666,552
Right of use asset 3,429,913 685,983 8,132,317 6,776,932
Deferred tax assets — net 55,309,537 46,362,085 58,492,716 51,780,001
Long term security ; 948,750 1,441,250 2,883,063
deposits

Total Non-Current 556,855,166 606,854,314 671,781,354 683,276,246
Assets

Current Assets

Trade debts 18,042,047 29,872,527 59,371,219 90,467,635
Advances, prepayments 23,131,625 19,029,846 8,133,299 10,278,698
and other receivables

Tax due from 516,060 829,791 913,586 1,282,659
government

Bank balances 34,220,474 3,402,225 7,459,075 5,336,235
Total Current Assets 75,910,206 53,134,389 75,877,173 107,365,227
Total Assets 632,765,373 659,988,703 747,658,527 790,641,473
Equity and Liabilities

Equity

ﬁ\:;i';:l"zed Paid Up 750,000,000 750,000,000 1,000,000,000 1,000,000,000
Issued, subscribed and 500,000,000 660,000,000 800,000,000 800,000,000
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Advance against issue of

102,387,829 135,423 - ;
shares
Subordinated loan - 156,669,831 - -
Contribution from . 16,781,240 16,781,240 16,781,240

sponsors

Accumulated losses

(232,268,124)

(297,435,197)

(222,869,475)

(186,335,354)

Total Equity 370,119,205 536,151,299 592,911,455 630,444,886
Non-Current Liabilities

Deferred liabilities 36,178,460 37,049,324 44,144,864 50,567,138
Lease liability 1,575,169 - 5,545,285 3,827,004
Total Non-Current 37,754,629 37,049,324 49,690,149 54,394,142
Liabilities

Current Liabilities

Current portion of lease 2,587,859 1,576,169 2,926,573 3,224,092
liability

Trade and other 189,553,680 85,211,913 89,663,617 102,577,353
payables

Loan from associate — 32,750,000 ) 10,400,000 )
unsecured

Markup accrued - - 1,066,723 -
Total Current Liabilities 224,891,539 86,788,082 104,056,913 105,801,445
Total Equity and 632,765,373 659,988,703 747,658,527 790,641,473

Liabilities

Cashflows ‘

Net cash flows used in /

generated from 14,269,741 (134,505,067) 67,975,934 34,609,591
operating activities
Cash Flow from Investing (94,724,585) (75,392,748) (54,650,740) (24,911,669)
Activities
Cash Flow from Investing

o 87,828,015 179,079,566 (9,268,344) (11,820,762)
Activities
Net (decrease)/ increase
in cash and cash 7,373,171 (30,818,249) 4,056,850 (2,122,840)
equivalents
Cash and cash
equivalents at the 26,847,303 34,220,474 3,402,225 7,459,075
beginning of the year
Cash and cash
equivalents at the end of 34,220,474 3,402,225 7,459,075 5,336,235
the year

Pakistan Credit Rating Agency Limited
Audited 2024 Audited 2025 3Q FY2026

Income Statement
Revenue from contracts with 439,229,257 466,809,611 379,849,547
customers - net
Remuneration Cost (218,607,230) (240,794,823) (192,844,301)
Infrastructure Cost (32,860,503) (37,728,045) (26,614,541)
Administrative Cost (34,187,431) (34,846,450) (27,195,043)
Operating Profit / (Loss) 153,574,093 153,440,293 133,195,662
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Allowance for Expected Credit

loss on Trade Debt (572,793) (4,273,690) )
Other Expenses - - (2,284,611)
Other income 17,811,226 30,534,968 19,541,445
Finance cost (6,029,186) (1,204,438) (1,863,653)
Profit / (Loss) before levy and 164,783,340 178,497,133 148,588,843
taxation

Levy (122,626) (171,084) (120,128)
Profit / (Loss) before income 164,660,714 178,326,049 148,468,715

tax

Taxation

(49,537,947)

(50,675,598)

(54,922,737)

Profit / (Loss) for the year 115,122,767 127,650,451 93,545,978
Balance Sheet

Assets

Non-current Assets

Property and equipment 19,326,133 13,026,337 12,476,568
Intangible assets 3,746,083 1,278,431 131,111
Right of use asset 6,254,321 26,201,640 19,651,230
Long Term Investment 105,833,000 105,833,000 105,833,000
Long term deposits 1,335,300 1,335,300 1,335,300
Deferred Taxation 5,987,078 5,766,815 8,747,834
Total Non-Current Assets 142,481,915 153,441,523 148,175,043
Current Assets

Trade debts 98,154,471 110,661,131 115,306,647
Receivable from Related Parties 651,676 15,349,662 2,744,019
Contract Assets - - 67,689,197
Advances 5,176,796 4,793,945 2,634,696
Short Term Investment 39,048,345 - -
Cash and Bank Balances 54,890,097 117,549,269 156,954,376
Total Current Assets 197,921,385 248,354,007 345,328,935
Total Assets 340,403,300 401,795,530 493,503,978
Equity and Liabilities

Equity

Authorized Paid Up capital 125,000,000 125,000,000 125,000,000
Issued, subscribed and paid-up 74,529,000 74,529,000 74,529,000
share capital

Unappropriated Profit 99,620,207 129,637,668 223,183,647
Total Equity 174,149,207 204,166,668 297,712,647
Non-Current Liabilities

Lease liability - 17,155,518 12,582,813
Total Non-Current Liabilities - 17,155,518 12,582,813
Current Liabilities

Current portion of lease liability 8,217,558 9,049,122 7,521,216
Contract Liabilities 79,281,470 90,310,035 119,839,024
Trade and other payables 71,850,564 80,623,903 55,776,656
Markup accrued 3,722,195 - -
Taxation 3,179,306 493,284 71,623
Total Current Liabilities 166,251,093 180,476,344 183,208,519
Total Equity and Liabilities 340,400,300 401,798,530 493,503,979
Cashflow Statement

Net cash flows used in /

generated from operating 81,041,750 120,215,006 35,163,163

activities
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Cash Flow from Investing 15,234,536 48,718,944 11,209,384
Activities

Cash Flow from Financing (122,997,789) (106,274,778) (6,967,440)
Activities

Net (decrease)/ increase in cash (26,721,503) 62,659,172 39,405,107
and cash equivalents

Cash and cash equivalents at 81,611,600 54,890,097 117,549,269
the beginning of the year

Cash and cash equivalents at 54,890,097 117,549,269 156,954,376
the end of the year

3.20. INDUSTRY OVERVIEW
Global Industry Overview

Securities brokerages and stock exchanges are key components of the financial markets. A securities brokerage
serves as an intermediary between investors and financial markets, enabling clients to buy and sell securities
such as stocks, bonds, and mutual funds. Brokerages typically generate revenue through commissions or fees
on the transactions they facilitate.

In contrast, stock exchanges are organized marketplaces where securities including stocks and bonds are traded.
They provide a platform for companies to list their shares and for investors to execute buy and sell orders. Stock
exchanges can operate as physical trading floors or as fully electronic platforms. Collectively, securities
brokerages and stock exchanges play a complementary role in ensuring the efficient functioning of the capital
markets.

Following table provides some of the popular exchanges in the world:

Number of Stocks

Stock Exchange Country Total Market Cap :
Listed
New York Stock Exchange*! USA $ 33.55 Trillion 2,154
Nasdag* USA $ 42.5 Trillion 3,400
Shanghai Stock Exchange?® China $ 10.0 Trillion 2,313
Hong Kong Exchange* Hong Kong $ 6.0 Trillion 2,763
London Stock Exchange® UK $ 6.6 Trillion 925
Pakistan Stock Exchange*® Pakistan $0.071 Trillion 560

The growth has been driven by easier online access, lower entry barriers, and rising financial literacy among
younger demographics worldwide. Looking ahead, the number of retail investors is expected to continue
expanding significantly; industry forecasts suggest sustained double-digit growth in retail participation and
related market segments through 2030, supported by continued technological innovation and broader capital
market engagement.

41 https://focus.world-exchanges.org/issue/september-2026/market-statistics
42 https://focus.world-exchanges.org/issue/september-2026/market-statistics
43 https://focus.world-exchanges.org/issue/september-2026/market-statistics
44 https://focus.world-exchanges.org/issue/september-2026/market-statistics
45 https://www.londonstockexchange.com/raise-finance/equity/main-market
% https://focus.world-exchanges.org/issue/september-2026/market-statistics
17 https.//www.researchandmarkets.com/reports/6114019/stock-market-outlook?utm
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This growth is being driven in large part by the widespread adoption of digital trading platforms, with over 55%
of investors leveraging such tools and 48% of millennials showing a clear preference for mobile-based brokerage
access. Generation Z is emerging as a key driver of market growth, with over 54% already investing in stocks and
41% holding individual equities. They show a strong preference for digital and mobile investment platforms,
with 65% using apps instead of traditional advisors. At the same time, the industry faces significant challenges,
as nearly 42% of firms report regulatory compliance burdens, while 37% cite operational delays stemming from
increasingly stringent financial regulations.*’

The competitive environment remains concentrated, with top providers controlling around 45% of the market*®

Recent developments highlight the ongoing digital transformation within the industry, with nearly 46% of firms
enhancing digital custody solutions and around 39% of financial institutions strengthened digital investment
infrastructure to improve transaction transparency and regulatory compliance, reflecting a continued emphasis
on technological innovation and global connectivity.*®

Asian Capital Markets

Over the past two decades, Asia has become a major engine of global growth, fueled by industrialization,
technological advancement and deeper integration into global markets. Now accounting for nearly a third of
global GDP, the region plays a significant role in global financial markets. The region’s capital markets have
provided financing for new and expanding businesses, supported entrepreneurship and innovation, and helped
diversify funding sources beyond traditional bank lending. This has contributed to the growth of many globally
competitive Asian enterprises. However, capital market development remains uneven across the region and in
many economies both the banking system and capital markets remain underdeveloped, constraining businesses
financially and limiting their growth potential.

The number of listed companies in Asia almost doubled over the past 25 years, reaching close to 28,368 as of
early 2026°° , while it declined in Europe and the United States over the same period. As a result, Asia is now
home to 55% of the world’s listed companies and accounts for 27% of global market capitalization®. Asian
economies have also established equity markets dedicated to growth and smaller companies. Asian corporate
debt markets have also grown substantially, reaching USD 13.9 trillion in 2024, nearly a quarter of global
corporate debt across bond, syndicated loan and private credit markets®. Asian companies tend to use debt to
finance real investment (as opposed to financial operations) to a greater extent than companies from other
regions. China is a key driver of this trend. Overall, Asian economies with more developed capital markets
innovate more than those with less developed markets.>?

Rank Exchange Country (::::tif f’as':)) Benchmark Index
1 Shanghai Stock Exchange* China $10.0 Trillion SSE Composite
2 Korea Exchange®® Korea $4.04 Trillion KOSPI Index
3 Hong Kong Stock Exchange®® Hong Kong $6.0 Trillion Hang Seng Index

47 https://www.investopedia.com/qgen-z-investing-trends-8782299

48 https://www.econmarketresearch.com/industry-report/cfd-broker-market

49 https://www.businessresearchinsights.com/market-reports/securities-brokerage-and-stock-exchanges-market-104874

S0 https://www.marketscreener.com/stock-exchange/shares/asiaq,

51 https://www.oecd.org/en/publications/asia-capital-markets-report-2025_02172cdc-en/full-report/equity-markets 21fa56c1.html

52 https://www.oecd.org/en/publications/asia-capital-markets-report-2025_02172cdc-en/full-report/corporate-debt-markets 7b3ae2bl.html
53 https://www.oecd.org/en/publications/asia-capital-markets-report-2025 _02172cdc-en/full-report/executive-summary Oef365cd.html!

54 https://focus.world-exchanges.org/issue/september-2026/market-statistics
SShttps://focus.world-exchanges.org/issue/september-2026/market-statistics

56 https://focus.world-exchanges.org/issue/september-2026/market-statistics
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4 Shenzhen Stock Exchange®’ China $6.3 Trillion SZSE Component
5 National Stock Exchange>® India $4.8 Trillion Nifty 50
6 Pakistan Stock Exchange Pakistan $ 0.071 Trillion KSE 100

Strategic Observation

The China-Pakistan Economic Corridor (CPEC) influence is visible in the capital markets as well. The Shanghai
and Shenzhen exchanges (Ranked 1 and 4) are part of the consortium that owns a significant stake in the PSX,
facilitating technical integration and potential future cross-listings.

Local Industry Overview

The Pakistan Stock Market, primarily represented by the Pakistan Stock Exchange (PSX), serves as the country’s
central platform for equity trading and capital formation. Established in 2016 through the merger of the Karachi,
Lahore, and Islamabad stock exchanges, the PSX provides a regulated marketplace for buying and selling shares,
bonds, and other securities. It plays a crucial role in mobilizing domestic and foreign investment, enabling
companies to raise capital for expansion while offering investors avenues for wealth creation.

The market operates under the regulatory oversight of the:

e  Securities and Exchange Commission of Pakistan (SECP)
e National Clearing Company of Pakistan Limited (NCCPL)
e  Central Depository Company of Pakistan Limited (CDC)

Regulatory Body Role

e Regulation of corporate sector and capital market
e Supervision and regulation of insurance companies
e Supervisions and regulations of non-banking finance companies and private
SECP pension schemes
e  OQversight of various external service providers to the corporate and financial
sectors, including chartered accountants, credit rating agencies, corporate
secretaries, brokers, surveyors etc.
e Responsible for clearing and settling trades executed on the PSX
NCCPL e  Manage risk, calculates and collects Capital Gain Tax (CGT) on securities
e Assigns Unique Identification Numbers (UIN) to investors
e Sole securities depository and infrastructure backbone of the Pakistan Capital
Market
e Providing safe custody and electronic settlement of securities (paperless
trading) to prevent physical share risks

CcDC

e Manage investor accounts, acting as trustee for mutual funds/pension
schemes

It hosts a wide array of listed companies across diverse sectors, including banking, energy, technology, and
consumer goods. The KSE-100 Index, the benchmark index of the exchange, reflects the performance of the top
100 companies in terms of market capitalization and liquidity.

57 https.//focus.world-exchanges.org/issue/september-2026/market-statistics
58 https://focus.world-exchanges.org/issue/september-2026/market-statistics
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Monetary and Geopolitical Drivers Supporting PSX Performance

The Pakistan Stock Exchange (PSX) is influenced by a combination of domestic macroeconomic conditions,
corporate performance, monetary policy decisions, and global geopolitical developments. In recent years,
several supportive factors have contributed to improved market sentiment and stronger investor confidence.
The accommodative stance of the State Bank of Pakistan (SBP), characterized by interest rate stability and the
prospect of monetary easing, has enhanced market liquidity and increased the relative attractiveness of equities
compared to fixed-income investments. Furthermore, moderating inflationary pressures and a more stable
exchange rate environment have improved earnings visibility for listed companies, thereby supporting equity
valuations.

Pakistan’s continued engagement with the International Monetary Fund (IMF) has also played a significant role
in strengthening investor confidence by promoting fiscal discipline, improving external account sustainability,
and reducing concerns regarding macroeconomic instability. In addition, ongoing financial sector reforms,
improvements in market infrastructure, and measures aimed at enhancing transparency and regulatory
oversight have contributed to greater market efficiency and encouraged both domestic and foreign participation
in the equity market.

At the same time, the PSX remains sensitive to developments in the global geopolitical landscape. International
conflicts and geopolitical tensions such as the Russia—Ukraine war, tensions involving Iran and the United States,
and the ongoing conflict in Gaza and the broader Middle East can have significant implications for investor
sentiment, global commodity prices, energy markets, trade flows, and capital movements. Such events often
increase uncertainty in global financial markets, leading to heightened risk aversion among investors and
potential volatility in emerging markets, including Pakistan. Given Pakistan’s dependence on imported energy
and its integration into global financial and trade networks, geopolitical disruptions can indirectly affect inflation,
exchange rates, fiscal balances, and overall market performance. Consequently, both domestic economic
fundamentals and international geopolitical developments remain important determinants of stock market
dynamics in Pakistan.

Building on the supportive monetary and geopolitical developments, the Pakistan Stock Exchange (PSX) has
witnessed notable growth in recent years, with significant gains in both market capitalization and trading
activity, positioning it as one of the most attractive frontier markets globally. This positive environment is
expected to continue, with 16 initial public offerings (IPOs) projected in 2026, further enhancing liquidity,
diversifying investment opportunities, and supporting sustained market expansion.

Regulatory Advancements in Pakistan's Capital Market

The Securities and Exchange Commission of Pakistan has recently implemented several strategic reforms to
modernize the capital market and enhance its overall efficiency. These measures focus on accelerating the trade
settlement cycle to boost liquidity, while also introducing a more competitive framework for Shariah-compliant
stock certification. Furthermore, the regulatory body has significantly increased the investment thresholds for
simplified onboarding, effectively tripling the maximum account limit for Sahulat accounts from 1 million to 3
million. Collectively, these initiatives aim to reduce systemic risk, simplify corporate action timelines, and
provide a more accessible, data-driven environment for the growing domestic investor base.

Policy Area Key Change Effective Date ‘
Settlement Move from T+2 to T+1 Cycle>® Feb 9, 2026
Account Limit Increase Sahulat Account Limited from 1 million to 3 million®® Mar 14, 2026

59 https://www.nccpl.com.pk/transition-to-t1-settlement-cycle
60 https://www.brecorder.com/news/40411599/secp-increases-sahulat-account-limit-to-rs3-million
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Shariah Independent Screening approved®! Mar 11, 2026
Rights/Bonus Timelines reduced by 70-87%% Aug 29, 2025
Transparency Mandatory Video-Recorded CBS®? Oct 21, 2025

PSX Products

Equity Market Segments

e Ready Market: This segment allows trading of stocks of all listed companies. Transactions are settled
in one business days (T+1).

e Small & Medium Enterprise (SME) Market: This market is for companies with post-issue paid-up capital
between PKR 25 million and PKR 200 million. Target investors include Qualified Institutional Buyers
(QIBs) and High Net Worth Individuals (HNWI).

e Odd Lot Market: Investors can trade securities in quantities smaller than the standard lot size, with the
minimum being just 1 share. Settlement occurs in T+1 days.

e Square-Up Market: This market addresses failed deliveries by Clearing Members (CMs). Any
undelivered sold securities are “squared up” here.

e Real Estate Investment Trust (REIT): REITs are fund-based trusts that own, manage, develop, and sell
income-generating real estate. Similar to mutual funds, all taxable income is distributed to shareholders
as dividends.

e Negotiated Deals: These are transactions conducted between brokers outside the regular Exchange
Trading Systems and reported via the Exchange interface.

Fixed Income / Secondary Market Trading

e Corporate Debt Instruments: This includes Term Finance Certificates (TFCs), Sukuk, Registered Bonds,
Corporate Bonds, and other debt instruments issued by Pakistani companies or corporations.

e Government Debt Instruments: These are debt instruments issued by the Government of Pakistan.
These include PIBs, Treasury Bills, PIBs (Fixed and Floating) and Govt of Pakistan Islamic ljara Sukuk
(Fixed and Floating).

Derivatives Market

e Deliverable Futures Contracts (DFC): Standardized forward contracts for buying or selling an underlying
instrument with actual delivery. Minimum lot size is 500 shares, and settlement occurs 30 days after
purchase.

e Single Stock Cash Settled Futures (CSF): Futures contracts for single stocks, settled in cash based on
the difference between purchase and sale price. Settlement periods can be 30, 60, or 90 days.

e  Stock Index Futures Contracts (SIFC): Agreements to buy or sell a standardized value of a stock index
(basket of shares) at a future date and price. SIFCs allow investors to gain exposure to the entire stock
market efficiently. Currently, 90-day SIFCs are available.

e  Options: PSX is in the process of developing stock derivative options.

e Exchange Traded Funds (ETFs): Pooled investment vehicles with units that can be bought or sold at
market price. ETFs own underlying assets (stocks or bonds) and provide investors proportional
ownership. Introduced in March 2020, PSX currently has 9 ETFs. Settlement occurs in T+1 days.

61 https://profit.pakistantoday.com.pk/2026/03/11/secp-approves-first-independent-shariah-screening-process-for-capital-market-securities/
62 https://mettisglobal.news/SECP-cuts-bonus-right-issue-timelines-54879
63 https://thestandard.com.pk/secp-makes-corporate-briefing-sessions-mandatory-for-listed-companies/
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e Margin Trading System (MTS): Enables investors to purchase eligible securities using a portion of their
own funds, with the remainder financed by the brokerage firm. The minimum equity contribution is
15% of the total purchase value. A markup rate of up to KIBOR + 8% applies to leveraged amounts.

e Government Debt Securities (GDS) — Primary Market Auction: Since December 2023, 1-year
Government ljara Sukuk are issued through Capital Market Infrastructure Institutions (CMllIs). These
are sold at a discount, have a fixed rate, and can be redeemed at maturity. Investors can sell them in
the secondary market or hold until maturity to receive the face value.

Market Snapshot®

Index KSE 100

Market Cap (in PKR Bn) 19,756
Market Cap (in USD Bn) 70.56
52 Week KSE 100 High 191,032
52 Week KSE 100 Low 142,235
KSE 100 P/E® 9.62
KSE 100 P/BV 1.55
D/Y 6%

KSE 100 Performance:

The KSE-100 Index surged to 174,054 points in CY25, delivering an impressive 51% year-on-year return. Among
frontier markets, the KSE-100 ranked as the second-best performing index in USD terms for the year. This
marked the third consecutive year of double-digit growth, with returns of 55% in CY23, 84% in CY24, and 52% in
CY25, resulting in a three-year average return of 64%. On a cumulative basis, the index achieved an exceptional
249% return over the past ten years, the highest among global markets during this period. Following table

presents last 10 years return of PSX:

Year Return (%)
CY14 27.2%
CY15 2.1%
CY16 45.7%
CY17 -15.3%
CY18 -8.4%
CY19 9.9%
CY20 7.4%
CY21 1.9%
CY22 -9.4%
CY23 54.5%
CY24 84.34%
CY25 51.00%
PE of Selective Sectors®’
Sector Name PE
AUTOMOBILE ASSEMBLER 9.30

64 https://dps.psx.com.pk/

65 https://www.scstrade.com/stockscreening/SS_SectorSnapShot.aspx?sectorid=100
% AHL Research

67 https://www.scstrade.com/
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AUTOMOBILE PARTS & ACCESSORIES 16.28

CABLE & ELECTRICAL GOODS 21.61
CEMENT 9.59

CHEMICAL 13.58
COMMERCIAL BANKS 7.18
FERTILIZER 9.56

FOOD & PERSONAL CARE PRODUCTS 19.55
GLASS & CERAMICS 7.79

OIL & GAS EXPLORATION COMPANIES 8.23
OIL & GAS MARKETING COMPANIES 9.5

PHARMACEUTICALS 16.04

POWER GENERATION & DISTRIBUTION 11.12

TECHNOLOGY & COMMUNICATION 33.95
TEXTILE COMPOSITE 9.9

TOBACCO 14.18

Brokerage Industry

Pakistan’s brokerage sector consists of more than 250 licensed securities brokers, though the landscape remains
highly concentrated: the top 10 firms capture an estimated 50% of total trading value. Industry consolidation
has accelerated due to enhanced capital requirements introduced by SECP, which reclassified brokers into
Trading Only, Trading & Self-Clearing (TSC), and Clearing Member categories. Many smaller firms either
transitioned into agency arrangements or exited the market entirely. Approximately 40 brokers Including IEL
qualify as TSC entities, reflecting a higher, more strict compliance and operational standard. Competitive
dynamics among brokers hinge on research capabilities, trading platform quality, customer service, and pricing.
Commission rates have faced sustained downward pressure as clients shift toward low-cost digital trading
solutions. Many brokers now charge around 0.15%—0.20% for active retail clients, with even lower rates
available to large institutional investors. As a result, transaction volume has become increasingly critical for
maintaining brokerage profitability. [EL’s diversification into advisory and investment banking adds an important
revenue buffer against these margin pressures.

Investor Base®

Sr. # UIN TYPE UINs as of July, 2026
1 Individuals 558,536
2 Corporate Companies 2,127
3 Broker Clearing Members 195
4 Fund / Others 1,432
5 Foreigner Individuals 19,900
6 RDA 24,835
Total UIN Registered 607,025

68 https.//www.nccpl.com.pk/uin
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3A. SHARE CAPITAL AND RELATED MATTERS

3A (i) Share Capital

Current Issued, & Paid-Up Face Value Premium Per
No. of Shares Total (PKR)

Capital Per Share Share

Authorized Capital

Ordinary Shares 300,000,000 PKR 1.0/- 300,000,000
Issued, Subscribed & Paid-Up
Capital
Ordinary Shares of PKR 1.0/-
L 201,250,000 PKR 1.0/- 201,250,000
each fully paid in cash
Total 201,250,000 PKR 1.0/- 201,250,000
I A
. No. of Shares Premium (PKR)
Directors/Sponsors PKR 1.0/- (PKR)
Sponsors
Sardar Al 164,628,980 PKR 1.0/- 164,628,980
Sadia Ali 9,551,970 PKR 1.0/- 9,551,970
Total 174,180,950 PKR 1.0/- 174,180,950
Shareholders
Saniya Ali* 9,023,000 PKR 1.0/- 9,023,000
Faizan Ali* 9,023,000 PKR 1.0/- 9,023,000
Hassaan Ali Wattoo* 9,023,000 PKR 1.0/- 9,023,000
Total 27,069,000 PKR 1.0/- 27,069,000
* These shares are held in trust by Mr. Sardar Ali under a gift agreement dated 29 June 2026%°
Directors
Muhammad Igbal Hussain 10 PKR 1.0/- 10
Mohsin Nawaz Sabri 10 PKR 1.0/- 10
Syed Kashan Hussain Kazmi 10 PKR 1.0/- 10
Syed Akbar Nagi Zaidi 10 PKR 1.0/- 10
Bashir Ahmed Sheikh 10 PKR 1.0/- 10

Total 50 PKR 1.0/-

50
Allocation of New Issue through No. of Premium
Face Value Per Share Total Value (PKR)
IPO Shares Per Share

Allocations to Institutions /
Individual Investors through

T T SRS 37,734,375 PKR 1.0/- PKR 6.0/- 264,140,625
Price

General Public Portion 12,578,125 PKR 1.0/- PKR 6.0/- 88,046,875

Total Issue Size 50,312,500 PKR 1.0/- PKR 6.0/- 352,187,500

89 Agreement for Gift of Shares and Declaration of Trust, dated 29 June 2026, executed at Lahore. Mr. Sardar Ali, holder of approximately 95.25% of the issued
share capital of Integrated Equities Limited, gifted 9,023,000 ordinary shares each to his three children — Ms. Saniya Ali, Mr. Faizan Ali, and Mr. Hassaan Ali
Wattoo — totaling 27,069,000 shares, without monetary consideration. Pending completion of formal transfer to the Beneficiaries' respective CDC accounts, the
shares are held in trust by Mr. Sardar Ali as Trustee in his CDC Sub Account No. 13912-708. The gift is irrevocable upon execution, and the shares are confirmed
free of any liens, charges, or encumbrances. The agreement is governed by the laws of Pakistan.
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No. of Premium
Total Issue Face Value Per Share Total Value (PKR)
Shares Per Share

Total Issue 50,312,500 PKR 1.0/- PKR 6.0/- 352,187,500

3A (ii) Pattern of Shareholding

IEL’s current shareholding pattern is provided hereunder:

Sponsors/Director/ Particulars Pre-issue Shareholding Post-issue Shareholding
icu
Shareholders Shareholding (CA) Shareholding (CA)
i Sponsor/
Sardar Ali . 164,628,980 81.8% 164,628,980 65.4%
Director
Sponsor
Sadia Ali” p / 9,551,970 4.7% 9,551,970 3.8%
Director
Saniya Ali*7* Shareholder 9,023,000 4.5% 9,023,000 3.6%
Faizan Ali*”? Shareholder 9,023,000 4.5% 9,023,000 3.6%
Hassaan Ali
7 Shareholder 9,023,000 4.5% 9,023,000 3.6%
Wattoo*
Muhammad Iqgbal .
) Director 10 0.0% 10 0.0%
Hussain
Mohsin Nawaz Independent
R ] 10 0.0% 10 0.0%
Sabri Director
Syed Kashan .
. i Director 10 0.0% 10 0.0%
Hussain Kazmi
Syed Akbar Nagi Non-Executive
. . 10 0.0% 10 0.0%
Zaidi Director
Independent
Bashir Ahmed Director /
. . 10 0.0% 10 0.0%
Sheikh Chairman of
Board
General Public - 0.0% 50,312,500 20.0%
Total 201,250,000 100.0% 251,562,500 100.0%

* These shares are held in trust by Mr. Sardar Ali under a gift agreement dated 29 June 20267

70 Sadia Ali is the spouse of Sponsor, Sardar Ali

1 Saniya Ali is daughter of Sponsors, Sardar Ali and Sadia Ali

72 Faizan Ali Is son of sponsors, Sardar Ali and Sadia Ali

73 Hassaan Ali Wattoo is son of sponsors, Sardar Ali and Sadia Ali

74 Agreement for Gift of Shares and Declaration of Trust, dated 29 June 2026, executed at Lahore. Mr. Sardar Ali, holder of approximately 95.25% of the issued
share capital of Integrated Equities Limited, gifted 9,023,000 ordinary shares each to his three children — Ms. Saniya Ali, Mr. Faizan Ali, and Mr. Hassaan Ali
Wattoo — totaling 27,069,000 shares, without monetary consideration. Pending completion of formal transfer to the Beneficiaries' respective CDC accounts, the
shares are held in trust by Mr. Sardar Ali as Trustee in his CDC Sub Account No. 13912-708. The gift is irrevocable upon execution, and the shares are confirmed
free of any liens, charges, or encumbrances. The agreement is governed by the laws of Pakistan.
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3A (iii) Sponsors share to be kept in blocked form as per Regulation 5 of PO Regulations

- g /Direct Particul Pre-issue % of Total Post-issue Post-issue
onsors/Director articulars

No. 5 Shareholding Shareholding Shareholding  Shareholding
Sponsor,

1  Sardar Ali p / 164,628,980 81.8% 164,628,980 65.4%
Director
Sponsor,

2 Sadia Ali p / 9,551,970 4.7% 9,551,970 3.8%
Director

3A (iv) Present Issue

The company plans to issue 50,312,500 Ordinary Shares representing 20% of total Post- IPO Paid-Up Capital
having a Face Value of PKR 1.0/- each. 50,312,500 shares will be offered in IPO at a price of PKR 7.0/-. Initially,
75% of the issue size, i.e., 37,734,375 Ordinary Shares will be allotted to Successful Bidders and 25% of the issue
i.e., 12,578,125 Ordinary Shares will be offered to Retail Investors. Unsubscribed shares, if there are any, will be
subscribed by the underwriter.

3A (v) Shares Issued in Preceding Year

R Face Value Year of
Sha.res Consideration (PKR per Total Value (PKR) Issuance/
share) Allotment
1 10,000 Initial Subscription PKR 10.0 /- 100,000 2008
2 6,372,155 Cash PKR 10.0 /- 63,721,550 2009
3 318,215 Bonus Share Issuance PKR 10.0 /- 3,182,150 2011
4 800,000 Right Shares PKR 10.0 /- 8,000,000 2011
IEL Loan Converted into share
5 2,721,238 . PKR 10.0 /- 27,212,380 2015
capital
6 2,778,392 Bonus Share Issuance PKR 10.0 /- 27,783,920 2017
Split from Face Value 10.0 PKR to
7 130,000,000 PKR 1.0/- 130,000,000 2026
1.0 PKR
8 71,250,000 Right Issue PKR 1.0 /- 71,250,000 2026

3A (vi) Employee Stock Options

Not Applicable
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3A (vii) Related Employees of the Company

S. No Name Designation
1 Sardar Ali Chief Executive Officer
2 Syed Kashan -Hussain Chief Operating Officer/Director
Kazmi
3 Muhammad Bilal Chief Financial Officer
4 Muhammad Igbal Hussain Chief Compliance Officer/Director
5 Muhammad Haroon Khalil SVP Investment Banking
6 Muhammad Shahjahan Head of Corporate Finance and Internal Audit
7 Sabir Bashir AVP Corporate Finance
8 Waleed Zafar Sr. Financial Analyst — Corporate Finance
9 Muhammad Adil Financial Analyst — Corporate Finance

10 Daniyal Mehmood Noor Financial Analyst — Corporate Finance

3A (viii) Related Employees of Consultant to the Issue and Underwriter

S. No Name Designation
1 Mr. Shahid Ali Habib Chief Executive Officer
2 Mr. Farhan Rizvi Managing Director, Investment Banking
3 Mr. Hamza Rehan Assistant Vice President, Investment Banking
4 Mr. Malik Harris Rehan Assistant Vice President, Investment Banking
5 Mr. Raheel Ahmed Senior Associate, Investment Banking
6 Mr. Saif Ul Haq Associate, Investment Banking
7 Mr. Ismail Memon Associate, Investment Banking
8 Mr. Ali Raza Senior Analyst, Investment Banking
9 Mr. Naveed Said Senior Analyst, Investment Banking
10 Mr. Muhammad Ali Bikiya Analyst, Investment Banking
11 Mr. Tasweeb Fateh Khan Analyst, Investment Banking
12 Mr. Muhammad Ali Chandio Analyst, Investment Banking
13 Mr. Sufyan Khan Analyst, Investment Banking
14 Mr. Hammad Waris Analyst, Investment Banking
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4. PRINCIPAL PURPOSE OF THE ISSUE

4.1.PRINCIPAL PURPOSE OF THE ISSUE

The purpose of IEL’s listing on the Pakistan Stock Exchange is to raise capital that will enable the Company to
execute its long-term growth agenda, strengthen its financial base, and transition into a more scalable and
institutionally robust organization.

Through the listing, IEL seeks to enhance corporate visibility, broaden its investor base, and align itself with the
governance and disclosure standards required of a publicly listed company. The proceeds from the issuance
totaling PKR 352.2 million will directly support this objective by funding key strategic initiatives.

IEL plans to utilize the IPO proceeds to support the expansion of its business operations. A portion of the funds
will be used for the marketing and promotion of its online trading platform, TEZI, to grow its client base. The
proceeds will also support the working capital needs of both the online platform and brokerage operations. In
addition, part of the funds will be allocated for footprint expansion, including a new brokerage branch in
Gulberg.

e Brokerage working capital & footprint expansion: PKR 158 Mn will be used for footprint expansion by
opening branch in Gulberg. Also, portion of this amount will be used in working capital for brokerage
operations. The building in Pace Tower has already been acquired and renovation contracts are being
finalized.

e  Working capital — TEZI online brokerage platform: PKR 149 Mn will be used for working capital of TEZI
online brokerage platform.

e TEZI platform app & marketing: PKR 46 Mn will be used for app and marketing of TEZI

Collectively, the listing will position IEL for sustained market presence, improved operational capacity, and long-
term value creation for its shareholders.

4.2.SOURCE OF FUNDING

IEL intends to raise PKR 352.2 million through IPO. They will issue 50.3 million shares in IPO at a floor price of
PKR 7.0 raising PKR 352.2 million.

Sr. Means of Financing PKR %
1 IPO Issue 352,187,500 100.0%
Total 352,187,500 100.0%

4.3.UTILIZATION OF PROCEEDS AND SOURCES OF FUNDING

Projects Cost (PKR Mn) % of Total
Footprint Expansion of Brokerage Operations and Working Capital 157.6 44.8%
Working Capital Requirements of Online Brokerage App 148.8 42.3%
App & Marketing of Online Brokerage App 45.8 13.0%
Total 352.2 100.0%
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4.4.DISCLOSURE RELATING TO ALLOCATION / UTILIZATION OF PRE-IPO & IPO PROCEEDS

4.4.1. Working Capital Requirement of Online Brokerage and Implementation Schedule
An amount of PKR 149 million from the IPO proceeds will be allocated toward the working capital requirements
of the Company’s online trading platform, TEZI. This allocation will support smooth day-to-day operations of the
platform as user activity scales.

Expected Expected Date
. Expected Country of .
Project Amount . s Order of Receipt/
Supplier Origin !
Date Completion
PKR Mn
Enhancement of Net
Capital Balance & Not applicable
NCCPL exposure 124.8 (working Pakistan On listing Within 3 months
deposit and pre capital)
operating costs
Platform operating
working capital —
By Data & . e
market-data feeds, Pakistan / L Within 12
. 24.0 technology On listing
cloud hosting, KYC / Global months
. vendors
onboarding
operations
Sub-total 148.8

4.4.2. Brokerage Working Capital and Footprint Expansion and Implementation Schedule
A sum of PKR 157.6 million will be utilized to strengthen the working capital position of the brokerage operations
and support footprint expansion, including the establishment of a new brokerage branch. This investment will

enable the Company to manage higher trading volumes efficiently, meet settlement and liquidity requirements,
and expand its market presence.

Expected Expected Date

. Expected Country of .

Project Amount ) o Order of Receipt/
Supplier Origin i
Date Completion
PKR Mn
Brokerage
operations working
capital —
i Not applicable
settlement support, . . . L
97.7 (working Pakistan On listing Within 3 months
NCCPL exposure & .
. capital)

PSX Base Minimum
Capital
enhancement
Building renovation, To be appointed
improvements & fit- 18.1 (local Pakistan T+ 1 month T+ 5 months
out contractors)
IT infrastructure, Local IT vendors .

. . 12.6 Pakistan T+ 1 month T+ 5 months
trading terminals, (PSX-approved)
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connectivity &

security
furniture, fixtures & .
) . 5.5 Local vendors Pakistan T+ 1 month T + 5 months
office equipment
initial operating Not applicable
working capital (12 23.6 (working Pakistan T+ 5 months T+ 17 months
months) capital)
Sub-total 157.6

4.4.3. App and Marketing of Online Trading Platform and Implementation Schedule

An amount of PKR 45.8 million from the IPO proceeds will be allocated toward the marketing of Company’s
online trading platform, TEZI. This allocation will increase brand visibility and attract users

Expected Expected Date
. Expected Country of .
Project Amount . . Order of Receipt/
Supplier Origin i
Date Completion
PKR Mn
Digital marketing &
. o . Digital ad .
advertising — Pakistan / L
. . 20.4 platforms & On listing T+ 12 months
search, social, video . Global
) local agencies
& programmatic
Brand, creative & Local creative & ) o
. . 13.3 . . Pakistan On listing T+ 12 months
public relations media agencies
Customer
acquisition & 12.1 Not applicable Pakistan On listing T+ 12 months
onboarding program
Sub-total 45.8

4.5.UTILIZATION OF EXCESS IPO FUNDS, IN CASE STRIKE PRICE IS DETERMINED ABOVE FLOOR
If the strike price is determined above the floor price during book building, resulting in surplus IPO proceeds, IEL
intends to utilize the excess proceeds towards the working capital needs of the online and brokerage division.
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4.6.POST ISSUE MATTERS. (REPORTING AND EXIT OPPORTUNITY)
i Post issuance reporting requirements as per regulation 16 of these regulations

The issuer, Integrated Equities Limited, upon completion of the public offer shall:

a. Report detailed break-up of the utilization of the proceeds of the issue in its post issue
quarterly/half-yearly and annual accounts (till the fulfilments of the commitments mentioned
in the prospectus).

b. submit a: (a) Half Yearly progress report; and (b) annual progress report reviewed by the
auditor, to the securities exchange till the fulfilment of the commitments mentioned in the
prospectus stating the following:

e Implementation status of the project/commitment made in the prospectus as per format
given below:
e Detailed Break-up utilization of the proceeds raised from the issue:

c. Submit a final report reviewed by the auditor after the fulfilment of the commitments
mentioned in the prospectus.

i.  Exit Opportunity Mechanism as per regulation 16(a) of these regulations

a. The Issuer shall not, at any time change the principal purpose of the issue as disclosed in the
Prospectus.

b. In exceptional circumstances, the issuer may change the principal purpose of the issue subject to
passing of special resolution and offering an exit opportunity to dissenting shareholders who
have not agreed to the change in principal purpose of the issue as disclosed in the Prospectus.

c. Offering an exit opportunity shall also be mandatory where the principal purpose of issue was
undertaken and thereafter funds were diverted to other purposes, which resulted in non-
completion of principal purpose of issue in a timely manner as disclosed in the prospectus.

d. The mechanism for an exit offer opportunity shall be as under:

i EOGM notice in respect of any change in the principal purpose of the issue as
disclosed in the prospectus shall be given along with draft special resolution as
required under the provisions of Companies Act, 2017.

ii.. Subject to approval of special resolution as defined in the Companies Act, 2017, the
shareholders who have dissented against the special resolution and conveyed their
dissent to the company secretary under intimation to PSX, shall be provided an
opportunity to exit by offering a price per share, by the sponsors of the issuer that
shall be highest of the following:

1. Intrinsic value based on the latest available audited accounts;
2. Weighted average closing price for last six preceding months
3. offer price at which the shares were subscribed through IPO.
iii. The exit offer shall be executed by the sponsors within a period of thirty days from

the date of passing of special resolution.
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4A. VALUATION SECTION

4A (1) JUSTIFICATIONS GIVEN BY THE CONSULTANT TO THE ISSUE, IF ANY OR THE ISSUER IN SUPPORT OF THE
OFFER/FLOOR PRICE AND THE PRICE BAND. THE JUSTIFICATION MUST INCLUDE APPROPRIATE VALUATION
MODELS, INCLUDING THE DISCOUNTED CASH FLOW (DCF) MODEL, DIVIDEND DISCOUNT MODEL (DDM),
AND/OR GORDON GROWTH MODEL (GGM)

Disclaimer:

The offer price/floor price and price band are set by the Issuer and Consultant to the Issue using appropriate
valuation models, and that the Commission and the Securities Exchange have neither assessed nor validated the
pricing or the underlying valuation model. The Commission and the Securities Exchange do not assess, validate
or endorse the price of a transaction, as pricing is purely a function of market forces; whereby minimum price is
determined by the Consultant to the Issue/Issuer and final price is set by the investors.

Valuation - Discounted Cash Flow (DCF) Method

Cost of Equity

Rf7> 12.0%

ERP76 6.0%

Beta”’ 0.78

Growth Rate’® 3.50%

Ke 16.7%

Free Cashflow to Equity FY 2027 FY2028  FY 2029 FY 2030 FY 2031
FCFE

Net Income PKR Mn 268.52 337.32 447.25 574.76 753.12
Add: Depreciation PPE PKR Mn 21.76 21.33 21.35 21.74 22.41
Add: Interest (post tax) PKR Mn 1.35 1.49 1.63 1.80 1.98
Less: Unrealized gain PKR Mn (57.71) (69.25) (83.10) (99.72) (119.67)
Less: Working Capital PKR Mn (268.49) (11.18) (13.60) (138.81) (195.22)

Less: Fixed Capital Expenditure PKR Mn (48.96) (17.66) (19.35) (21.112) (22.53)

Net Borrowing PKR Mn - - - - -
FCFE PKR Mn (83.53) 262.04 354.19 338.65 440.10
Terminal Value 3,463.08
Cost of Equity % 16.65% 16.65% 16.65% 16.65% 16.65%
Discount Factor 0.86 0.73 0.63 0.54 0.46
PV of FCFE PKR Mn (71.61) 192.57 223.13 182.88 203.74
PV of Terminal Value 1,603.18

Equity Value 2,333.88

75 5 Year PIB Yield (September 29, 2026)

76 AHL Research

77 Since IEL does not have any debt, therefore the unlevered beta of the competitors AHL, AKDSL, NEXT & JSGCL is used as the beta of IEL
78 A terminal growth rate of 3.5% has been used to calculate the terminal value
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Total Number of Shares 201.3
Value per share 11.6

Justification for premium: 50% upside

Based on the valuation assessment, the DCF model yields a fair value of PKR 11.60 per share, reflecting a
potential upside of 65.7% from the floor price of PKR 7.00 per share and 10.5% from the Cap price of PKR 10.50
per share. The Company is offering a Price-to-Earning (“P/E”) multiple of 5.67x at the Floor Price of PKR 7.00/-
per Ordinary Share based on the earnings per share of the Company for the twelve-month period ended June
30, 2026, of PKR 1.23/-. This reflects an 11% discount against the weighted average sector P/E multiple of 6.34x.
The positive upside indicated by the FCFE valuation and the attractive relative valuation of the combine
collectively support the appropriateness of the proposed 50% price band.

Dividend Discount Model (DDM):

Integrated Equities Limited is a growth-oriented company, focused on seeking sustained business expansion
through the footprint expansion of its brokerage operations and the scaling of its online brokerage app. The
Company intends on incurring significant expenditure, including working capital requirements to support the
expansion of its brokerage footprint, working capital and app development requirements for its online
brokerage platform, and related marketing spend to drive user acquisition, in order to meet its long-term
business strategy, and therefore the majority of its earnings shall be retained for reinvestment purposes to meet
such expenditure and working capital needs. Furthermore, expected future dividends are paid out solely to
provide a cash return to shareholders’ post listing. The dividend discount model (DDM) is a suitable valuation
model for mature businesses with a stable dividend policy and payout in excess of 70% to 80%. As such, given
the lack of a regular historical dividend policy on part of the Company, the dividend discount model is not
appropriate to determine the intrinsic value of IEL.

Operations:
I Securities Brokerage Services:

IEL’s securities brokerage business focuses on providing clients with reliable and efficient access to Pakistan’s
capital markets through the Pakistan Stock Exchange (PSX). The Company facilitates the buying and selling of
equities and other listed instruments, supported by robust research insights, advanced trading platforms, and a
strong compliance framework. IEL aims to deliver a seamless trading experience for retail, institutional, and high-
net-worth clients, ensuring transparency, timely execution, and informed decision-making.

L. Consulting Services:

IEL provides a full range of consulting services, including transaction advisory for joint ventures, M&A,
divestitures, Consultant to the Issue for listings, private placements, REIT launches; and financial advisory
spanning feasibility studies, valuations, restructuring, and debt arrangement.

1. Investment Portfolio:

IEL also manages its own investment portfolio, representing proprietary capital deployed by the Company across
selected asset classes. The portfolio includes listed equities with the objective of generating capital appreciation,
dividend income, and long-term shareholder value.

This segment allows IEL to actively participate in the market alongside its clients, aligning management’s
interests with overall market performance while providing an additional income stream beyond transactional
brokerage revenue.
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V. Gain Investment Property:

In addition to its operating segments, IEL derives income from the revaluation of investment property held by
the Company. This segment represents unrealized gains arising from periodic fair value assessments of
investment properties

Competitive Advantage:
1. Strong and Experienced Leadership

IEL is guided by a highly seasoned leadership team with decades of experience in Pakistan’s financial markets.
Their deep industries’ understanding, strong execution skills, and long record of successful transactions help the
company make informed decisions and deliver reliable results for clients.

2. Prominent Brokerage Firm Headquartered in Lahore

IEL is a prominent stock brokerage based in Lahore, supported by an active branch office in Karachi. This
presence in two major financial cities allows the company to serve a wide base of clients.

3. One of Pakistan’s Most Active Financial Consulting Firms

IEL has built a strong reputation as an active consulting firms in the country. The firm has advised on major
mergers, acquisitions, IPOs, disinvestments, and restructuring transactions.

4. Cross-Border Transaction Experience

IEL has successfully handled consulting assignments in the UAE, Kenya, and Sri Lanka, giving valuable
international exposure and a broader understanding of regional markets.

5. Sector Expertise Across Key Industries

IEL has worked across a wide range of industries, including energy, ICT, aviation, logistics, real estate,
manufacturing, telecom, cement, banking and finance, fertilizers, steel, footwear, home appliances, and paints.

6. Wide Range of Regulatory Licenses

IEL holds several important licenses, including Securities Broker, Consultant to the Issue, Securities & Futures
Advisor, Research Entity (notified), Underwriter, and Corporate Intermediary. This broad regulatory coverage
allows IEL to offer a complete suite of capital-market services under one roof.

7. Fully Sponsor-Owned Company

IEL’s sponsors own majority percentage of the company, ensuring strong control and long-term commitment.
This ownership structure enables quick decision-making and a stable strategic direction.

8. Diversified Revenue Streams

IEL generates revenue from multiple sources, including brokerage, consultancy, dividends, investments. This
diversification reduces business risk and supports more stable financial performance over time.

Financial Performance

Revenue moves from PKR 91 million in 2021 to PKR 89 million in 2022 and then to PKR 52.8 million in 2023. After
that dip, revenue rises sharply in the following years, reaching PKR 108 million in 2024 and PKR 272.1 million in
2025. In 2026, the revenue is 540 Mn,
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Operating income follows a similar pattern. It remains close in 2021 and 2022 at PKR 31 million and PKR 28
million, drops in 2023, and then climbs in the following years, reaching PKR 17.1 million in 2024 and PKR 102
million in 2025 and PKR 303 million in 2026

Net profit also dips for a short period. It moves from PKR 30 million in 2021 to PKR 36 million in 2022, then
declines to PKR 9 million in 2023. Afterwards, it rises strongly, reaching PKR 117 million in 2024 and PKR 189
million in 2025 while in 2026 it is PKR 248 million.”

Equity grows gradually in earlier years, moving from PKR 183 million in 2021 to PKR 194 million in 2022 and PKR
203 million in 2023. It then increases more noticeably, reaching PKR 329 million in 2024 and PKR 525 million in
2025 and 798 million in 2026.

Revenue (PKR Mn) Operating Income (PKR Mn)
272
101
108
53 17
2023 2024 2025 2026 20m3 2024 2025 2026
Net Profit (PKR Mn) Equity (PKR Mn)
248 798
189
525
117
329
203
’ [] I
2023 2024 2025 2026 2023 2024 2025 2026

Customers

IEL serves a broad and diverse brokerage clientele, including domestic institutions, corporates, and individual
investors. The firm also attracts foreign individual (non-resident) clients who rely on IEL for secure and compliant
access to Pakistan’s capital markets. Beyond its brokerage operations, IEL plays a significant role in corporate
advisory. The firm supports major business groups in capital raising, debt structuring, IPO preparation, and the
launch of REITs. Real estate developers, project sponsors, and financial institutions also engage IEL for
specialized advisory services tailored to complex and high-value transactions

79 IEL's reported pre-tax profit grew from PKR 123 million in FY24 to PKR 215 million in FY25 and PKR 321 million in FY26. A meaningful portion of the earlier
years' profit, however, reflected unrealized, non-cash gains — principally the fair value revaluation of the Company's investment property, which contributed
PKR 98 million in FY24 and PKR 100 million in FY25. Excluding these unrealized items, pre-tax profit was approximately PKR 32 million in FY24 and PKR 114 million
in FY25. FY26 marks a clear shift in the composition of earnings. The property revaluation gain fell to just PKR 2 million, and pre-tax profit excluding unrealized
items rose to approximately PKR 225 million — meaning FY26's headline PBT of PKR 321 million is now overwhelmingly driven by recurring, operating earnings
rather than one-off fair value movements. Put differently, underlying (non-unrealized) pre-tax profit grew roughly 3.6x from FY24 to FY25 and nearly doubled
again in FY26, even as the Company's reliance on revaluation gains fell to a fraction of what it was. This trajectory reflects the scaling of IEL's core brokerage and
consultancy businesses — brokerage revenue grew from PKR 50 million to PKR 192 million and consultancy revenue from PKR 38 million to PKR 207 million over
the same period
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Innovation

IEL continues to invest in innovation to keep pace with the evolving needs of investors and the broader capital-
market landscape. The Company is currently developing an Al-enabled research portal designed to deliver faster,
smarter, and more accessible insights to clients. In parallel, IEL is building TEZI, a fully digital online trading
platform that will offer seamless execution, improved user experience, and greater convenience for retail and
institutional clients alike. These initiatives reflect IEL’s commitment to staying aligned with changing market
trends, adopting new technologies, and continuously enhancing the way clients interact with research and
trading services.

Structure Growth Strategy

IEL has a well-defined plan, particularly in expanding its brokerage operations. The Company intends to expand
its branch network to Gulberg while structuring its working capital to support this expansion. In parallel, IEL has
already started developing its online trading platform, TEZI, along with an Al-enabled research portal. The
Company also aims to obtain a license for portfolio and/or asset management services.

Justification

Integrated Equities Limited is pursuing an IPO to fund its next phase of expansion, as the company progresses
and the improvement in macroeconomic conditions. IEL has demonstrated robust growth in top-line revenues,
increasing its net sales from PKR 91.1 million in 2021 to PKR 272 million in 2025 and then PKR 540 million in
2026, with net profits increasing from PKR 29.7 million in 2021 to 188.7 million in 2025 and 248 million in 2026.%°

This growth, however, demands a corresponding buildup in capabilities. IEL now plans to invest IPO proceeds
toward:

e  Working Capital Requirements of Online Brokerage App
e App & Marketing of Online Brokerage App
e  Footprint Expansion of Brokerage Operations and Working Capital

The proposed IPO will allow IEL to raise external equity, enabling IEL to capitalize on market opportunities and
benefit from improved investor confidence driven by macroeconomic stability.

With improving market conditions, increasing revenues, expanding retail base, and disciplined execution, the
IPO proceeds will equip IEL to scale its business in a timely and sustainable manner. This investment will enable
the Company to capitalize on the increasing investor confidence and improving market conditions.

The Consultant to Issue believes that the Company’s strong historical performance, well-established operations,
and robust growth trajectory demonstrate the sustainability of its business performance, thereby justifying a
Floor Price of PKR 7.0 per Share.

The Company is offering a Price-to-Book (“P/BV”) multiple of 1.77 at a Floor Price of PKR 7.0 per Ordinary Share.

80 |EL's reported pre-tax profit grew from PKR 123 million in FY24 to PKR 215 million in FY25 and PKR 321 million in FY26. A meaningful portion of the earlier
years' profit, however, reflected unrealized, non-cash gains — principally the fair value revaluation of the Company's investment property, which contributed
PKR 98 million in FY24 and PKR 100 million in FY25. Excluding these unrealized items, pre-tax profit was approximately PKR 32 million in FY24 and PKR 114 million
in FY25. FY26 marks a clear shift in the composition of earnings. The property revaluation gain fell to just PKR 2 million, and pre-tax profit excluding unrealized
items rose to approximately PKR 225 million — meaning FY26's headline PBT of PKR 321 million is now overwhelmingly driven by recurring, operating earnings
rather than one-off fair value movements. Put differently, underlying (non-unrealized) pre-tax profit grew roughly 3.6x from FY24 to FY25 and nearly doubled
again in FY26, even as the Company's reliance on revaluation gains fell to a fraction of what it was. This trajectory reflects the scaling of IEL's core brokerage and
consultancy businesses — brokerage revenue grew from PKR 50 million to PKR 192 million and consultancy revenue from PKR 38 million to PKR 207 million over
the same period
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RIEL

4A (ii) Disclosure of Post Issue Free Float

Post IPO, the share capital of IEL will increase from 201,250,000 Ordinary Shares to 251,562,500 Ordinary
Shares. The free float status of IEL post IPO is provided hereunder:

Description
Existing Shareholders

Number of Shares

Sponsors 174,180,950

Other Shareholders 27,069,000

Directors 50
Public Offering 50,312,500
Total 251,562,500

4A (iii) Peer Group Comparison®

TTM as of March
2026

Integrated

Equities
Limited

Next
Capital
Limited

% of Shareholding

69.2%
10.8%

0

.0%

20.0%
100.0%

AKD
Securities
Limited

Arif Habib
Limited?®?

Total Free Float

10.8%
0.0%
20.0%
30.8%

JS Global

Capital Limited

No. of shares 201,250,000 | 56,925,000 | 557,834,171 | 65,340,000 27,477,297
Share price® 7.00 15.00 34.59 130.78 151.31
EPS 1.23 1.24 5.73 18.06 26.72
EPS (Post IPO) 1.07 - - - -
BVPS 3.96 8.67 24.90 37.88 145.45
BVPS (Post IPO) 5.48 - - - -
P/E 5.67 12.07 6.04 7.24 5.66
P/E (Post IPO) 6.56 - - - -
P/B 1.77 1.73 1.39 3.45 1.04
P/B (Post IPO) 1.28 - - - -
Industry Average P/E 6.34

Industry Average P/B 1.58

KSE-100 P/E® 7.97

KSE-100 P/B 1.47

ROE 38% 15% 25% 53% 19%
ROA 25% 5% 15% 13% 5%
Free Float - Mn 50,312,500 | 28,462,500 | 27,891,709 | 16,335,000 2,747,730
Free Float (%) 20% 50% 5% 25% 10%

81 Source: PSX
82 AHL financial results as of FY2026

8 Share price as of September 11, 2026

8 Multiple as of 1 September, 2026
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5. RISK FACTORS

5.1.INTERNAL RISK FACTORS

The Company’s operations, financial performance, and long-term sustainability are subject to various internal
risks. These risks arise from its business model, capital structure, operating environment, and governance
systems. While management endeavors to mitigate these risks through strategic planning and operational
controls, the following internal risk factors remain material to the Company’s future performance:

5.1.1. Business Risk

IEL operates in a risk environment that is closely linked to capital market conditions, investor sentiment, and
regulatory oversight. Revenues are inherently cyclical and can be significantly impacted by volatility in equity
markets, trading volumes, and the pace of capital market activity, including IPOs, rights issues, and corporate
transactions. Periods of market downturn or prolonged low liquidity may lead to reduced brokerage
commissions and advisory fees. The business is also exposed to regulatory risk, as changes in capital market
regulations, margin requirements, tax treatment, or compliance standards may increase operating costs or
restrict certain revenue-generating activities.

5.1.2. Regulatory Compliance, Internal Control, and Governance Risk

Internal compliance failures such as insufficient KYC verification, inadequate monitoring of client transactions,
improper documentation, or delayed reporting may expose the Company to regulatory penalties. Weak internal
audit mechanisms, lack of proper oversight over employee activities, and insufficient segregation of duties may
further elevate compliance risk. Governance weaknesses, Governance weaknesses, including delayed decision-
making or inadequate board oversight, may impair the Company's ability to identify and mitigate emerging risks.
IEL has previously been subject to a regulatory penalty relating to client beneficial-owner identification (SECP,
PKR 20,000, subsequently set aside on appeal — see Section 8.3), illustrating the type of compliance lapse this
risk factor addresses

5.1.3. Client-Asset Segregation Risk.

IEL is required to maintain segregation of client assets from the Company's own assets and funds, in accordance
with PSX and SECP regulations. IEL has previously been penalized by PSX (Clause 20.8.2, PKR 85,500, paid) for a
shortfall in client-asset segregation. Failure to maintain adequate segregation controls could result in further
regulatory penalties, loss of client trust, or reputational harm, particularly given the heightened disclosure and
compliance scrutiny that follows a public listing.

5.1.4. Financial Management, Liquidity, and Capital Adequacy Risk

The Company may face internal liquidity pressure if operating expenses rise faster than revenues or if receivables
are not collected in a timely manner. Inefficient cash flow management, reliance on short-term funding, or
limited capital reserves may weaken financial stability. Adverse outcomes from internal proprietary investments,
misjudged allocation of funds, or weak treasury controls may amplify financial vulnerabilities. Failure to maintain
required capital adequacy levels may further restrict business expansion or regulatory compliance.

5.1.5. Operational and Process Risk

The Company remains exposed to operational risk arising from weaknesses in internal processes, human
oversight, and control gaps. Any failure in trade execution, reconciliation, settlement, account maintenance,
documentation, or client onboarding processes may result in financial losses, regulatory action, or reputational
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damage. Errors in handling client orders, inaccurate reporting, or delays in operational workflows can lead to
disputes with customers and potential claims against the Company.

5.1.6. Technology and System Reliability Risk

As brokerage operations depend on real-time systems and digital platforms, internal technology disruptions
pose a significant threat. System malfunction, outdated software, insufficient server capacity, or inadequate
disaster recovery can interrupt trading operations and cause delays in order execution. Furthermore, weak
cybersecurity architecture may make internal systems vulnerable to unauthorized access, internal data misuse,
or accidental data leaks by employees.

5.1.7. Cyber and Internal Security Culture Risk

Employee negligence toward cybersecurity practices such as insecure password management, improper
handling of sensitive information, or unsafe use of personal devices can create internal vulnerabilities. Failure
to enforce regular cybersecurity training, internal phishing testing, or access monitoring may increase exposure
to internal breaches or unauthorized system access.

5.1.8. Human Resource and Key-Person Dependency Risk

The brokerage and advisory business heavily depend on skilled professionals including traders, analysts,
relationship managers, and compliance officers. Loss of highly experienced staff or reliance on a limited number
of key individuals for client relationships, trading execution, or strategic decisions may disrupt operations.
Additionally, inadequate training, employee misconduct, negligence, or breach of confidentiality may expose
the Company to legal, financial, or reputational consequences.

5.1.9. Product Suitability and Advisory Quality Risk

The Company may face internal risk if financial advisory recommendations are not adequately supported by
research, due diligence, or suitability analysis. Incorrect assessments of a client’s risk profile, inaccurate
investment strategies, or inconsistent advisory standards may result in client dissatisfaction, disputes, or legal
claims. Weak internal research controls may also negatively impact advisory quality.

5.1.10. Data Integrity, Record Management, and Reporting Accuracy Risk

The Company faces internal risks associated with inaccurate data entries, outdated internal records, and
insufficient validation of client or transaction information. Weak documentation practices or inadequate digital
storage controls may compromise reporting accuracy required for regulatory filings, financial statements, and
advisory recommendations. Poor record maintenance may impede audits, delay compliance reviews, or create
exposure during legal disputes.

5.1.11. Strategic, Operational Expansion, and Business Model Risk

Strategic decisions such as expanding into new product lines, entering new advisory segments, or investing in
new technologies may expose the Company to execution challenges. Limited management expertise in newly
targeted areas, misaligned growth projections, or insufficient market research may result in financial strain.
Overcommitment to aggressive expansion, underperformance of new business initiatives, or failure to maintain
competitive pricing may also impact future profitability.
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5.1.12. Risk of Non-Compliance with SECP and PSX Regulations

As IEL moves toward a public listing, the risk of non-compliance with the Securities & Exchange Commission of
Pakistan (SECP) and Pakistan Stock Exchange (PSX) regulations increases. Regulatory scrutiny will expand to
include corporate governance, financial disclosures, insider trading restrictions, and minimum capital
requirements. Failure to comply with listing rules or post-IPO disclosure obligations may lead to penalties,
reputational damage, or even suspension of trading. IEL must establish a strong internal compliance framework
and ensure timely reporting to mitigate this risk.

These internal risk factors collectively highlight the need for strategic planning, operational discipline, and
financial prudence to ensure sustainable IELs growth in a competitive and regulated market environment.

5.2.EXTERNAL RISK FACTORS

The Company is exposed to numerous external risks that are beyond its direct control. These risks stem from
the macroeconomic environment, regulatory regime, sector-specific dynamics, and geopolitical trends. Any
adverse developments in these areas can materially impact on the Company’s operations, financial health, and
investor returns. The key external risks include the following:

5.2.1. Market, Economic, and Liquidity Risk

The Company’s revenues are significantly influenced by external market performance. Adverse economic
conditions, high inflation, rising interest rates, currency volatility, or declining investor sentiment may reduce
market turnover and lower brokerage income. Reduced liquidity in equity markets or volatility in
macroeconomic indicators may also limit advisory mandates and client activity.

5.2.2. Regulatory, Legal, and Policy Risk

Changes in laws, regulations, and policies affecting capital markets, tax frameworks, or investor protection
standards may require significant adjustments in operational processes. Amendments in regulatory
requirements involving licensing, AML/KYC obligations, reporting formats, or capital requirements may increase
compliance burdens. Additionally, any pending or future legal cases, tax disputes, or regulatory investigations
involving the Company or its affiliates could materially impact operations and reputation.

5.2.3. Litigation, Client Disputes, and Reputational Risk

The Company may face external legal risks arising from disputes related to trade execution, advisory outcomes,
technical failures, or interpretation of agreements. Adverse judgments, prolonged litigation, or penalties
imposed by regulators may harm the Company’s financial standing. Additionally, negative publicity, client
complaints, or social media narratives may adversely affect customer trust and business growth.

5.2.4. Client Behavior, Concentration, and Attrition Risk

External shifts in investor preferences—such as movement toward alternative investment channels, fixed
income products, or digital trading applications—may reduce brokerage volumes. Heavy reliance on a few major
clients for revenue exposes the Company to loss of business if such clients reduce trading activity or change
service providers. Periods of market stress may also lead to increased client withdrawals or lower advisory
demand.

5.2.5. Competitive and Industry Landscape Risk

Intensifying competition from established brokerage houses, discount brokers, fintech platforms, and
algorithmic trading systems may reduce market share, pressure pricing, and impact revenue. Technological
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advancements by competitors, the entry of foreign firms, or shifting client preferences toward low-cost digital
platforms may challenge the Company’s ability to retain clients and maintain profitability.

5.2.6. Political, Social, and Macroeconomic Environment Risk

Political uncertainty, policy changes following elections, law and order issues, or regional instability may
negatively affect investor confidence and capital market activity. Broader external shocks such as pandemics,
global recessions, trade restrictions, or natural disasters may disrupt normal business operations and reduce
trading or advisory activity.

5.2.7. Interest Rate, Currency, and Inflationary Risk

Fluctuations in interest rates, foreign exchange movements, and high inflation can impact investor decision-
making and the attractiveness of equity markets. Economic instability may reduce liquidity, lower market depth,
and decrease overall market participation, thereby affecting brokerage and advisory revenues.

5.2.8. External Technology Infrastructure and Cyber Threat Risk

Brokerage firms rely on numerous external entities such as PSX, CDC, NCCPL, internet service providers, and
third-party software platforms. Any technical malfunction, service disruption, cyberattack, or operational outage
at these institutions may interrupt trade execution, settlement processing, or access to client accounts.
Additionally, widespread cyber threats, ransomware, and global malware outbreaks could impact the financial
industry as a whole.

5.2.9. Third-Party Interdependency and Service Continuity Risk

Dependence on external vendors for software systems, research databases, network services, payment
gateways, or settlement infrastructure creates risk if these vendors experience failures or financial instability.
Interruptions in service delivery, system updates, or licensing issues may hinder the Company’s ability to operate
efficiently.

5.2.10. Market Misconduct or External Fraud Risk

There is always the possibility of external attempts at securities manipulation, insider trading, fraudulent
investment schemes, or unauthorized activities by clients or third parties. Such incidents, even if not caused by
the Company, may trigger regulatory scrutiny and affect its reputation or require additional compliance
measures.

5.2.11. Capital Market Risk

After listing on the securities exchange, the Company’s share price will be determined by market dynamics
influenced by both local and international socio-economic factors, trends in the capital and money markets, and
the Company’s own performance. Consequently, the share value may fluctuate in response to the combined
impact of these factors.

5.2.12. Under-Subscription Risk

Integrated Equities Limited’s Initial Public Offering (IPO) could face under-subscription if investor interest is
insufficient. The Book Building process will be cancelled if

. the number of bids falls short of the allocated shares for this portion or
. if fewer than 40 bids are received.

In such cases, investor funds submitted as bid money will be returned.
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IT IS STATED THAT ALL MATERIAL RISK FACTORS HAVE BEEN DISCLOSED AND THAT NOTHING HAS BEEN
CONCEALED IN THIS RESPECT.
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5.5.STATEMENT BY THE ISSUER
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6. FINANCIAL INFORMATION

6.1.AUDITORS REPORT AS CERTIFICATE ON ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
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6.2.AUDITOR CERTIFICATE ON BREAKUP VALUE OF SHARE
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Restrigtion on uie and diafribotion

This cenificate is being iuved o the specific regueit of the miragement of he Company for the
urpeia of Inclusion in peospectus o be issued for Inttial Public Offer and for ofreind tubsiiiion 16
PEX fowr Listing. Aocordingly, this cenilicate is pot 1o be wed by sy cther thied party without our
b gorment. This riepet B wlely for the purpote 10t forth in the woope maniioned sbdree mhd T Aol
to b fasued or distrifeted fof any otk purpote, This certificate iy restricied bo the fadts staled
i,

Vs Falthialy

B

BOD EBRAHIM & CO.
CHARTERED ACCOUNT,

Puge - 1

mlﬁflﬁ.m-uw;
L] L] e

o W] o e = e

e b iy GRS by .
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6.3.AUDITOR REPORT UNDER CLAUSE | OF SECTION II OF FIRST SCHEDULE TO THE PUBLIC
OFFERING REGULATIONS, 2017

Tl +1 &l [P0 AP 10 DMiar e 4, e Flor,
BDO T ] &5 T TINE Lk | {prir e T
e S o ph Fody i 1 was Paonderaed

Ther Roard of Daeecton,

tigrated Equivies Limived,
B0 Cralptery Colony RETS0L dverue,

Bing Roed, Ghari inlerckange,
Lishare:

Bt poebepe D, FEIA
A N T

ALFTOAS" CERTEFICATE URDER CLALAE 1 OF SECTION T OF THE FIRST SCHEDULE TO THE PUIBLIC
CETERING BEGULA THME, 3T

R percfid B,

W Pavr been reguiited o peovide you with 8 Ceorificate with repedt fo the elormabion of
rdegrabed Cquities Limited fihe Company] ot reguined under Classe | of Saction 3 of e Fine
chodiie 15 che Pulblic Dflening Regulatisn, TAT,

Sooge of REpart

Chr ENARETETA i urderikers on the request of the mansgemen of the Company {or the purposs
ol g lpsion of infonmation i roapecius to be vaed o initisl Public Cf (e g reguiresd under Class
W of Section T of ihe Fiest Schedube bo B Puldlic (fiening Reguliion, TITT ToF oiwaid obsiiiio b
e Pabditan fEock Exchargs.

Mansgement Beapoeaibiliiy

The reiporiibiliny for preparatisn asd by presentation of ihe Mnancial informaetion end non-
Toancial wdormaifon i prmacdy that of the secsgement of the Compery, Mansgemenly
reponeiibieey inclode the mainienante of the sdrquale écournling PROSAIS B INtemal controls,

the selection and application of stoounting policie, safeguseding of 1he avgs of the Company and
preventicos snd detection of frads and iregularnity, This certificrbe doe not rellews the Sdsdgement.

Trem 108 pEaps it
Auato’ Revpamitility
D repoeaibality is o cevbily e information s required by Cimas 16l Section 7 of e Fimt
Sctedule b0 the Public Offering Regulation 2017, Our report i bring ikued in scosrdenos wilh fhe

Guidelings for tave of certificstes Tor spocisl purposes. by practicing chanered acoountant s
iscnd] by e islicute of Chartered Acoourdmnii of Pakisian {ICAP).

Cor wirifiCation was mned be wracing the financial information ischuded in this et finchuding
e Dur verrfioation e limited b the procedures s mentioned belos:

s Dinsined suited Mesncial siatementy for the year ended June 30, D0D6, poadr ondod June
0, B3 and piar eecded Sl 30, DOTA;

o, -

mlh'#-lﬁu Chartisned A
e
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IBDO

®  Traod amounts ing

=  Annsaure “A° from siatement of linancipl pesition of respectiee sudited financial
stalements:

s Aoeenare B from statement of profit or loss of respective audited Fnsscial
itatements; and

= kahecuns 'C' Iroem SLAteTent of comprshantheg WREome of redpsctive sudited Fnartial
ey,

+ Traced from statement of changes in equity of respective sodited financisl siatements
whethes Ay dividend was declared daring the respective periad; and

= Traced from respective sudied fnanclal siaterants whether the Company had investment
ins sebsidiary.
Cortificats
Beaed on peocedures mntharad abew, wir Cortify that |

1.  We have asdied the financial statements for the year ended June 30, 2026, ke 30, 2015
arad June 30, 2024 as part of oo respoesibilities a5 satulony auditons in accordance with (he
slatudory requirements. for each fewpective yoar,

1. bn e of the requirement under Clause | of Section 1 of the First Schedule of the Public
Ceifering Regulation, 3T and based on the auwdted francia statements; we stabe & wrder:

. The Statement of Financial Posstion of the Company for the yoar ended June 30, 2028, Sore
30, S ad June 30, 2024 b included in Annesure ‘A" o this feport;

b, The Statement of profit or loss for the year ended hacer 30, 1026, June 30, 2075 and June
M0, D034t included in dnneoate ‘B of this repart: and

. The Satement of Compreheniive Incoms Tor the year ended June 30, 1006, hane 30, 5025
and June 30, 2024 s included bn Annewure 'C* of this report.

3, [Dividend wai declaned by the Company for the year ended June 30, 2018, June 30, 3013 ard
Jumi 30, 2074 15 Weeliaded W Asnecune D of Chis neport.

4. For the years ended June 30, 1026 and Jure 30, 2028, the Company had & subsidiary, Gulsb
Online (Privaie) Limited, whereas for the year ended June 30, 1084, the Company did not
Pt By Sikriichiery,

B

BED Ebrahim & Co, Chariensd Accoaniams
L R L ikl et R MU Rl e T T T e T Py S e e
o o ma E i rwim en
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Ruatriction on uie snd diitributisn

This cenifcate i being lsued oo the spacific regqueit of the management of the Company for the
imurpaas ol inclunion in prowpectin to b esed Tor Iwitial Public Oifer snd for orvenand submbsioen 1a
thi PSX for listing, Aocordingly, this certificate ts not be wed by any other thind party without our
e wrillen consent. This report | solely Tor ithe purpone set Eorth in the: woope mentioned abowe
e s ot U e hvvued o divirited for sy othor parpose. This certificate s reviricted to the facts
viated bevein

Vourn famhdully,

B,

BOO EBRAHIM & CO
CHARTERED AMTS

Page - 3

EO0 Meabhim b Co. Chartered Accoundants
B lages Bia abErE S et G W TS S bR o B ST @ e ST Dl TR b e S
el i ™ o Wi S W e s o g s b
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i

IBDO

INTEGRATED EQUITIES LIMITED
dssltior’s Reprt Uisslor Clanse | of Section I of she Firn
Kehedudy 1o vl Pasive (fferimg Bogubations, 3017

ANNEXURE = &
STATEMENT OF FINARCLAL POSITION

NON CURRENT ASSETS

ML
2,500,000
41881956

Advances, deposity, prepayments snd oiher seceivalbles
Cash ssdd bank balarces

TOTAL ASSETS

EQUATY AND LIABILITIES

SHARE CAPITAL AND RESERVES

Autharived shars capital 100 milien andinary shates of Rs. 1 e 000000 ___1§0000000 | 153 00000
wwchl 2025 16 million cdinery dhares of Ra. 10 ssch)

lasisgd, suberibed el pald-up shaie cspisl 01250000  1J0,000000 | 1O.000500
Hévikaation waipiliss 44,700,555 41,4700 12,161,152
Rivinue peiervg - uhsppropriated peofi LR JILAIEOETY  ITTARNLY

T 0 35,160,767 Xraani s

NON CURRENT LIARILITIES
Lot fresms direcior . W
Delerred tx, Msbility 441,727 ] : 2

AR TTY i, 0ol W0 & el D0
CURRENT LIARILITIES
Trade and cther payables _ﬁnm.ml mm.ml lf-mulsl
Tanmibon - net fi, | 21 58S

9677071 157,197,

TOTAL EQUITY AND LIADILITIES SLISI T 630 B3R LB

CONTINGENCIES AND COMMITMENTS

%

BOO Ebwrahim B Co, Charmersd Acgscntanti
Hlilbme ks sl speeed pres gy am & papas o B [T ] =) b e R
P B e e L
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IBDO

INTEGRATED EQUITIES LIMITED
Auditors Repaet Ulnder Classe | of Secrion 7 of the Fires

Erhle b the Publilc Ofering Rrgedtioss, 20/ T
ANNEXLRE =B
ETATEMENT OF PROFIT OR LDES
e bais 1014
Hupres Huprcs Rupers
Revenus 401248468 130063100 20,350,431

ealized gain on disposal ol thor lerm vt menis 41,752,153 40 847 160 M2, T8
|inreadized gain on remeasurement of short

1enn Evesiments B4, 115,420 L2110 040  {SEETARI)
540,112,042 ITLITI 400 107,733,676
Adrinbarative mnd genend expenses (228,500, 726) (le4. 8002000  (B54T1I06)
Chther operating expenss (6546401)  (3.706143) (2566591
Finsmce cost (1,852, 760) (2,007, B6R) (2,546, 236)
Cuher incomss ITADARE _ 113954367 106046892
Prafit before income tax and levy 330,77 &40 215410.756 LX3, 196 365
Lewy (6,985.516) (BIE31IT) (4
Frofit before income tan JU3, 784,127 106,630,519 9117327
Tuumion _ (65,340.563)  (17.98033%) (1626300}
Profii for ihe year !IE]EH |ﬂ£?ﬂ|E!E !HEJ:E
Eamings per shars - basic and dikuted 123 145 090
LB

B Ebrghiem fy Co, Charberid Accomslan i
B lame Brn 4 Fmsis mprerss ey ben s of BRD s ciae | =il § LB (20 e s i —ad I g webem
2 e e ld g e e A et b | ki TR 3
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IBDO

ISTEGRATED EQUITIES LIMITER
Aty Brpart Llsder Clnare | af Seovios [ of e Firm
Bapalariss ¥} Y

Kphedaiy 5 the Fuldic Clining

ANNEXUNE - T
STATEMENT OF COMPRENESSIVE INCOME

b ms bRl

Wajpers Hmprrs Rupees
Frofii for e yoar il ged  PREATOERT  ITARLER
Farmn i ] i B e Dl hed 0 it O i b8 b ey
Rruahasation waphe 5, TR 23 #4639 A TN
furrea Bl rary b roclasld fnld o prefy or bees 10 slbsrgparsn parbodh - ] L]
Toted v s e 1ha s —Biguea _gnigenes _ USasIE

L]

EDD Ebvalim & Co. Chartened Accountasis

HA HEF e @l 0 Pl i gy Ty B G ek - T
= 2eT T FEi winmi o [E———
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IBDO

o e Fubiic Offering Kegwlatine JOV 7
ANNENIURE - D
DETAILS OF DIVIDEND DECLARED
LA s
Reprey Hapoen
s of shases Ordinary shares Drdinary hadted
Dratr ol dividewsd disclarzlion. Cefober 2K, D025 July a2, 2024
Rate af dividenad declared | Rupee) LE
Amount of dividend | Rmpess) &500, 044 Teba0n0
Mhate ol disidesd deslaralion Fehrpury 04, 038 November 30 3024
Enie of dividend declered | Rupes) LR ] ,
Amouat of dividend | Rapec) 6,500, el 6,500,800
Date &l devidend declarilbea Mﬂum Mdaech 01, 2025
Knge of dividens! declared | Rupog) 0,03 ,
Ampunt of dividend | Rupees) 504,060 &, Sid aon
Dz of dividend declaration lune 13, 2006 +
Rtz ol drddend declared | Rupec) o1 -
Amnnl &l dividend | Hapees) 50,187 500 -
¥
B Cheabim b Co, Chertered Aocminbants
A g e p el v g s e B w reean o e ey # by o

INTEGRATED EQUITIES LIMITED

Awiter’s Nepewt Under Chrair | af Seerion § of v Flvar Sedrauly

L e LR Sl T e | | LI PR [ Srapy e e e

6.4.LATEST AUDITED ACCOUNTS FY2026

EL

Dedinary shares

(sctober 17, 210

L

Fehrusrs 16, 3124

o3

The audited financials of the company can also be downloaded from the following Link:

https://iel.net.pk/NewReport.html
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INTEGEATER EQUITIES LIMITED
URCONSHADATED STATEMENT OF FINARCLAL POSITRON
A8 AT JUNE M, 3ida

ASSETS

WO CUHEESNT ASSFTSH
Progeiry asd Sgiifemem
Iressg e assly

Liwig Lerea live edlmesls
Lawig léves dapoits

Irrv exbranst properin

2T ALT 62 LLER N ey

CURRENT AMSETS

Trmcde Al 13 2R 085 AZ M2 TS}
ST LA AR i1 HESTLH iR
Agdearwes, deposie, peepavmens and other recenables I 1% 445 285 114578 565
Uil sl Bank halares 15 D075 44T 4331 IR
TRAIVIIAE  A150EN,
TOTAL ASSETS LIS A0 G i

EQUETY AND LIABILITIES
SHARE CAMTAL AND RESERVES

Auithorned shane capmal M8 million erdinany skares of R | mm
cachi 2025 16 milllen ordinary shares of R 18 each)

biaised, smbacribed and paid-up share capral i 00,250,000 (BTN
B eval s sutfrhes 17 &, Mo 1AL 7,545 700
Bcverne reserve - uragpergeined profic 351,59 S50 I35 31 507

TIT 2,05 525, 161 967
RlIN CURRENT LIARILITIES

Loan Brorst drecha LE = &, 100 (MK}
Dhefemmed 1as Rabsility % 441 TIT = i
4404, 6, JTH1LINHT
CUHKENT LIAMLITIES
Treude end othes payablcs M 33 A5 SRS b i ST E ]
Tamatins - na S iAn i 6,124,649
DiEE SR
TOTAL EQUITY AND LIARILITTES TR
CONTINGENCIES A COMMITMENTS ] |

Tha aznged notes: from B o 42 Soees an islegeal pan of dese pacomolidecad financinl salemans.

TID) ool M

AA 11N ) = .
CHIEF EXECUTIVE GFFICER DERECTOR
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INTEGRATED EQUITIES LIMITEDR
UNMCONSHIDATER STATEMENT OF FROFIT OR 1085
FEVE THE VEAR ENIFED JUNE 30, 306

ozh LR
Moie Ttmpecs Bupers
Fowprasm a2 407 344 450 20,065, 1060
Eealirpd i on diapoaal of sheit ter=: | freeyiments 11 43,732,153 S0847, 560
Krinfined i o remesarim of shum s M B, 115420 1211080
insestmanin

T OsBILMI  3T,10A0

Adminisraiive atd generml expenics | (FZE3E1,T26)  (hed, BH0200)
Chhar oparming espeme k. (8,546,400 (1,736, 143)
Firamco coms i) (0, B2, el (1,007 8685
Chther income i | 17402 4k L3554 567
Frnfin befsre mcome tan and by X0, 713640 218 413,750
Lavy ki) i, B 1) (4,7T53.237)
PProfit befsrs novme tan NI 200,555 £10
linationi G| ;EIJ-I'D_'HGE :!?IEIFE
Prufit far the year 2AE 443 et LER 570,197
Fammings per share - baisc aed diluipd 1 |23 1.4%

ﬂlm‘lﬂﬁlﬂﬂbﬁnﬂ 1w 42 fmn-lmlmnrmmduﬂﬂn—pﬂm

umrhqurr! Nm(.k -}I’éﬁfuﬁ'i:;%;
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INTEGRATED E(UITIES LIMITED
UNCONSOLIDATED STATEMENT OF COMPREHENSIVE INOORE
FOR THE YEAR ENDED JUNE 36, 1036

126 b- ]

Hupaes Hagaes
Profit fir the wear JERLAN AR IREATOIOT
(e ramiprelcamivn inpmmse
Irtmlh:wmnuhrmhnmmurnﬂwlmlmqumm
Bzvabaaiiion surplus L7407 5040
Bierina bhat may be reclunifled s profit o boss in sibvicguend pariods = =
Taral pomprohemive income for the year AILIITIS i dniar

Mﬁmﬂ-ﬂnﬁmlull fizrm an miegeal port of these weomsofidaind finsncial matemeni

4 fi _—
{'HizritthLLﬁ:nnﬁu = fmﬁé’:
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PAFTLRAF I drr s Lo s
AW Vv, U L TN DTSR O el e e
LR AT R T8 AT =N T

el B

e = e i WL DEL [ER L T TH ITEIMET] e
Frosi i e vem T T
| U ey p— |
B -1 1
Toal IS i e 0 1 i‘ﬂ— T8 T
FEmab mram i s o
Foom| drasiay i o it il buew B0 DELI o e el B
Seli | et 1T
R BT e e ey - Ll
[rspepymiriyrs TR T fime— o
L] - T RTEE )
By i 7 J
[ A—— b
T e ey e EEE SELALL b T
e = T AL .
Ftma: el ey - I = RIET T
i e i ) i e S D
= il L
'_"'H__.'__ - o HE EE
Il::'-ﬂ- s b A L ¥
ll:lllr::hnl 3 o e B, T o L TNTEE PEAEEY N

L T B LIT E*‘ E ﬁ

T e e B )
[T

f,illl 1 lk__ ) g
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INTEGRATEN ECUITTIES LIMITET
UNCONSILIDATED STATEMENT OF CASH FLOWS

POR THE YEAR ENTHED FITNE 58, B4
22 lirid
Ml B upuen Hups.
CASH FLOYY FHOM GOPERATING sCTIVITIER
Prulfil fram e e e bevy 0 TT1AY 2EEA L THG
g L
Deijwiiadisn T 14,300 50 LALEE
Lreralisd pun on remesusrnel o S0 e nysarnmis
therogh gurdi ra loss ] ik 4400 AN ]
Crair o short e ovenissenls = I;I'Lﬂ"-‘.lﬂj H'[l.m.l'l!l]1
Warkers” Wl fare Furd 15 & 5535401 1 TRE B4R
Giai s ievalustion ol ns okl proget s = (RN 180,10 80|
Frovdion ior fung lom imveatmant: 361 T 00} .
Trads dotm writien off a (B PE 5
Fi Bkt sl x 1450, 260 1007865
11,357 586) (136,363,181
Chpormting ool befone working cepital chasges IEAIRTIT B
EfToe o cailh Maw des 50 working apesl chargey
UInrreasi | des Frane I8 4| nasts
Trmde delss LF4 21 HEE LTI
Advareom, depeden, [IRPEyTHIL. i odies peoer ables " 1 101
(REGALTIT)  (m3, TR 50
lesorgssn ! |dirrenss] in cervrn) bl
Trada gl vahves pdraldes 1] 1374 550 13917, 73k
Cash pracraiod from oporaticas B2 0 10,1 FLEID
T aed ewy peidl RSN Lad2one
F it e il paid i | A%0 T [ ]
P cash s B g rating eeil e WTAI W] NLEe, TN
CASI FLOW FRAM INVESTING ACTIVITIES ——
Aaswitithen of peepordy and oqpupmcsl ¥ [FER RTINS EET
Acymistion of (eRTeT pEepey - ¥R,
A lbae in spinl soek bn progims i . L]
Ehygl wmTn mererarT (] [TIEREE Pl 15470,323
|srg twrme. fnwgaTaen] - ITEIE LS
Wl ol gl in loecsting sciioites ERA L Tl h] | 021, 7E7?
CASH FLEAY PR FINANCING ACTIVITIES
Ftvutans pal
Tigrutie's bean repmd
Tosarse of right @aares
N cumby ey groeraiod from (O jnesd () Basacing anivites LT 116, s,
ol fdorreans) ¢ isaFease in reh med conk rguivabos AT 101387
TCaili wisl cash equivalenis of Bhe beginaing of o yoar 101,159 | 1 fek 25
Uk sl ok sgeivalesis of ohe pusl of dhir voae 1% Em& ﬂa!zur:

Fhe mvvenes roves from | i 87 Temm o inegnd part of e uaconiolideiend Tnascial dlaemes

) : Y . ‘?lifl;'rl_
VI =
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INTEGRATED BOUTTIES LIMITED
SUTES TO THE UNCONSOLIDATED FINANCIAL ATATEMENTS
FOR THE YEAR ENISED J0NE M, 1014

i LEGAL STATUS AN NATURE (0F BUSINESS

L1 Eiegenied Eguition Limited {"the Compary™) wan incorporatad in Pakisten on July 01, 2008 ai o
private [Emited company, snder the repealed Compasics Ondizance , 1984 (Now Companies Acr,
HIT). The principad activises of the Company inglude shares brokoage snd imvestment is shares,
Mok, MNaed moams mﬁhbﬂﬂwihudﬁumhm
BEMVICER.

B3 Imegraed Equitics Limited is pars of L Ciroap which eonsia of

“u mpe al $Mective
Clalab Linlae | Privatch Limised T

T regiterad oifice of the Compary is loested o 3 Cricketer Colomy, NETSOL. Aveiree, Dharl
imerchange. Ring mad, Labore. The aljective'of the Compasy shall o io cultieais, grow, colfecs,
privctin. produce, sci-up and camy on the buiness of sgriculiey faming, cop faming, e
Farming, funned {uming. nd 5o purchass. ssab, foods, fertfiioe, pessichies, itigation sy ns
fiaf the purpme.

i GEDGRAFHICAL LOCATION AN ADIEESS (F BUSINESS UNIT

The regivternd office of the Company ie locand @ 10 Crickeier Cobany, NETS0L Avenue, Gzl
Iresrchangs, Hing resl, Labor.

3 IRAKIS (bF FREFARATION

A Saaeinenl of comgebianre

Tharse urconsolidated finarsial sasemwnis tave been prepared in accordance uith the spproved
morunting dandands s spplabls in Pakduan, The scocuming and reporting siandands spplicaile
i Pakistan comprise of

+ IFRS Accounting Standands iausd by ithe Iniematimal Accoursing Sumdinds. Boaed (1A5H} s
widilied ender Compaaies Act, 2017,

= Securities Hrokor. |Licersing and Cyperatmn) Reguistions, 2018 snd

= Provizions ol direcsives and notification msusd under the Companiss Ast, 2007

Where provisioss of firectives s ender the Compesies A1, 2007 diffr fhem the IFRS
Accminting Siendards , the provitioo of dmeotives and solificatinns inued wdsr the Cospanies
At 201 T have bew follvwed

52 e of meadircmes]

cxeep for cenaen e &5 diwclosed in e relevant sccounting policies below.

G P = 1
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13 Fesctioeal sad presenislion carrency

Thass: uscomalidated financial sanwests we preserisd in Pakisan Rupess (e which is e
Company™s functions] ard preseeation ourreney. Ameinis presemied i the finascisl slalemenes
berve e roussded o & ihe sesrest of repees, unless ofiereise saed.

4 AFFLICATICN OF NEW STANTARDS, AMENDMENTS AND INTERFRETATIONS TO
FUBLISHED AFPROVED ACCOUNTING AND REPORTING STANDARDS

Al New secounting stasdards, amendmenis and IFRS iaderpretations thai ary effective far the
your euded June 30, DIEG

The following standanis, smendments and interpretations ar effective for the year ended Jurg 10,
2008, Thes sssdards, smendments i imectstons s wither sol relevant o S Compsay's
opeTations o il net have significanl impact en te nconsolidaisd fnanclal sismenss other than
accmaie pditional dinglosres
EFective dare
|mnmnal periods
hegpARing in or

alher|
Anicndmem in |45 H"IhEI'F:huI'I:Iﬂthnﬂfl.Ewdw B’ -
Lack uf Exclasgeahiliry Sarusnry 0, 2023

mmm%mm:mm«a|m.mmm_
which amended moliple [FRS  Accoosting Swsdards W inghede  (Hkevirsiive xampicy
demotslrating how compenies can apgply IFRS Accosniisg Sunderd when reportisg the lTecss of
il intien in ther anconsobidited 1 s ial siaicmenis
41 New sccsuntieg stanilerde. sneedments and |BrErpreistioe tkai are noi vel efecrive

T FiBairing siansands, amendrients wnd itorprowtions aie unly efective for scooonting pesinds,
m-qh-muu_u_hu-:hmmmmm#
imietpreistions an either w0 helevant i e Compamy's operaibon or we ol expemed I have

slpnifiosl mmpact on ibe Compary’s iacomolidssd Mnsscial sioememes gther than ecrin
sbfitiofal dric kaums

Amosdemmin i [FRS 7 Fiashcial lavtramesis: Diselossres’ - Amendments

tegantivg S clamifoion and measremen of Sisande! indrememes Janmsy 0, 2024
Asiendmenia b [FRS 9 Firmecial batnomms’ © Amendments rgardng e
clamification and measuremesl of Tnancal assnmens Jarremry @11, 230

Amendinent 83 IFRS T Tinsscisl Intremente Dischsires” = Ameridoeiy
pegending maburc-depesdem clecltivily contracts Siat are ofien Srwcesed as
peer purchase agreements (PPAs) Temusry 01, W36

Amremdmaniy 0 [FRS 9 Fizancisl basinamenis” - Ametdsanin repardng

MM:MHFWM|H-|MM'W

purchass agrogmeaass (FPAT) Yarranry @1, M6
i
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EMfecidvr dady
(mnnusd perinds
hegmming on or
wlter)
Amd-umuhﬁll‘l‘kmmnrﬂtphfﬂqpnhd-n e -
Amendments soganling vasslatiors o & Eyperinileionery presmistion
creengy Jurasry B, 3037
.ﬁmml‘_‘iﬂhmmﬂmh‘-ﬁmwn
Fili Waue Oipviban o Inspsimenas in Avsngipies ard koo Vet Pasuary 01, WFT
IFRS |7 baswrance Comruas Jmiuary {1}, 27
IFRS 18 Prescnitstion end Dischosures n Firscial Stiemerns Jansary 01, 2027
FES 1% Sgheidiarien -hmm.ﬂm Maruary 0] MO 7

fmunﬁ—dmmpmhuibhpnﬂm-_hnurmﬁlﬁl.

IFR% | Fitil-time Adoptaon of Inormstional Pimmniisd Repeeting Siandaedy’ has besen lnnmpd by
EASH effecsive fram July @], D004, Plowever, if hay mi oty afopied et Incally by Seeerism and
Exthangs Commamion of Pakism (SECPF).

IFRE IT-hmm-m'h.ulu-nlﬂulflhhsl w e cffoctive Tiv oo perinds
Exginning om or afier Mesary |, 2023, Howepver SECT has matifisd thi timefimise: foe the sdopeben
ﬂﬂﬂ-i?mwhm@mm.ﬂ]}?

IFRS 20 ﬂmﬂ-myh-u-dlmmh&—'mmi-muusﬂ.rﬁmlun_
lamuary 00, % Fh“nq#tﬂuhlﬂw:nw;h}'mI:dﬁuﬂ-'
Commission of Pakisian (SECT,

Hui:mdmuﬂhlmwmh&umlmmmmm
Anllmwmlmmltmhmmmhlm
MSMHMmthnrmhquMﬂqwm
mmwmmwmmm}mmmmmuu
mwﬁmmmmmmmm&ﬁmﬂumhh
mmmumlrﬂﬂmuhmm&uhmﬂmhh
ﬂ-n|ulﬂn%ﬂﬂlmhh-ﬂﬂpﬁﬂ1wm
wmwn-ummanmmmummurw
pofomanie meanrrs,

43 MHMWMMMMMDW

The prepacation of urconsolidared finarcisl mstesmi & canformisy with approved sccoiing
mﬂwﬁumhﬁlemwwﬂm:ﬂﬂmﬁ;-ﬂmhm
qhmumhthﬂﬁrm "F'lPlf:rilllbl‘-'HM"l
=eomiing policies. Edimatey e judysmamiy e commually evabaind wad s baed en iy
Mﬂ“mumawmﬂm_umm:dwhw
endley the cincemstaness Thutﬁ_nudnhlyh.umﬁnummhdm-mm
Basiz H:-himmhnn"m-mﬂﬁndhn:hrhdlnlﬁﬂ:hmh
mmlrhmhmlﬁﬂlml}ﬂﬂmﬁuhlhmﬂurﬂtm.ﬂhqmi
hmﬁmdhmmmmnmm

o Pagi - 3

Page 101 of 231



Prospectus | Integrated Equities Limited

¥IEL

Bl

Mulr
- Uhewdal lives il deprecaition muihod of propery and equipimes: T
- Fir value of invesment propery 1
- Impsierrest of fi Firanciad sy ¥
*Impastfecit of linancial apse iz
= Tausting »

CFARGE ¥ ACCOUNTING POLICY

The: Company has previously secauniod e inoomie b under Approach (&) n scoonfenee with the
A8 |2 Application Cwidance an Accousting for Minimums Taces asd Final Taxes e by th
lestings of Chartered Accountants of Pakiten (ICAF) (e “Cimidance™). Derisg the curmest year,
the Coingany hoo reassessed the spproprisienssa of S sccounling approach Based un il curmesi
fizancisl pemition, himorical petfoimans end cxpacisiions mpediag faee lashe profiss
Accordingly. the Company has chasged its sccoaning pulicy from Approech () to Appraach ih) &
mocnlange with the Guidance. The chanpe in sccoursing pollcy has been accosmsd for during the
CLETe bewe s mnpaet i8 nm maierial 1o cacossclibaed [Tnssca) sisemems.

MATEHIAL ACCOUNTING POLIEY INPORMATION

The princigsl scemmting policies spplied in the peeserantion of Sese unconssldaied Mrancil
mrmenin ae scl il below. Thes policies have boes coasisonshy applied 10 all Be yveany
oreslcd., unkse dberwise Saied

I'regerty anid suipment

Fropeny and cquipment evonpt lassd mnd bsilding wre wtaied B con less sccumulsind depresislion
i ldsstified impuirmeni boas. Land and bailidisg ere dated @i thelr ressiued amousts, bassd oo
wilsions carried ou by independest valurs with referesce t comon) manker prices, Th revakesd
wmsiint of O buibiding s stated mer of secumidsied deprociation snd {my ientified impaimmeni
lomesy, Cost in relation o property asd cguipment comprises scqulsitin and other dirciiy
atiributatle e, Havalemon i caried ou cvery jear

hﬂmmmiﬁmhmmwtﬂﬁummmﬂinﬁnm
being revalied, proportionately to i change in their camying smoums due 8 revalustion. The
mmuhﬂtpnhihnlhddtnrmﬂ-ﬁuqﬁuMEqﬂ-ﬂhmm
gom camying amearty and the cargisg emosnt of de ssseis afler isking ielo seeoust
seamEEed (Mo lmacs.

Incremss i the carsying smowl arsing on revaluaion of land mid buildng has been recogrired in

ey cnmpreheniee iRuie and securmalsied m equicy usder the hesding of revaluaiion: surple.

Eeift jpear the diflorence between depreciation based om the revalued camrying smoums of the pasel

chargad 10 g unconsolilaied usesmt of profit or les, and deprecistion hased oa the aw’s

ﬂU:q|mﬂith:_dmﬁplhm,miﬁ1mnm 1o i
“I!-Ii-;-hmhlrl #ohl Ben hoon tranafermed w netained camings
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Dﬂmummnd—-pdmmclqwmmuhmu spetificl in Wola & w0 ihe
enionsilidated financial amemeais, which am comidened aperoprisio 1o write oI Sie cost of s35ets
v thein wsefal exonamic lives

Dieprocimion on sdditions In charped om & pro-nui bicis S the monih la which the maer &
mlhhhﬁw.ﬂhmdmmawﬁwhkmmhm
of the sssel. Where o [mpaiemc ke iy recogeired, the depeociasion charge i adjused In the
anmhm-umhmmiﬂmm“hmnﬂhllﬁ

hmmnmuhmwu—uqm--mmu
sppropnate, oily when 8 |s peobable that fumurn economms: bensliin amociated with th fiem will
ﬂqwhmmerﬁq—g-dh:unrh-mhmm.

Famienass and g are charged o ptmmemat of peold or lom: | and when incerred. Benswals
-dwq-cq:hulrnruh-hmhﬂrmu ¥ Fature nis bonaffis will
Mere s the Coanpaiy and the cost of the s o be mestinak relishly, and the ssssts m eplaced,
ol @y, mre eplinGl

The i of lena o disposail of petirement of an asses represceimd by ke differencr homaeen e ale
mwhmﬂmmﬂ'hmuw-n Iusited of Ex e

The wiedul life of an ssset ere reviewsd @ esch Financial year end and adjused of impact on
iy i i i ficanr

Intangdhie aveeis
Trading Right Enditlement Cortifleste (THEC)

|'H¢Mﬁhdhmhimmﬂpkm.flw.ﬂcmmlimhwﬂ-
mmh;;uuhhﬂnﬁmﬂmﬂimummmﬁ
where sifmying emmmni mocsli edimoied recovessble ameun, hese ae writien dows & Lheir
exlimasted rocevsrmble amoun Thews awsem bave an indelinie useful il 30 po smorizaio b

bwen changed
Empliryes benslies
Il coirihagisn plen

The Company opersies providens fond scherse covering all i perremseni emplogecs, cliphls odes
ﬂ-ummmnma}kmmu ihe Cormpany equal s B335 ol the
‘i salary.
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Imgairmens

The carrying asousts of the Company”s ssels are reviewed @i cach reporting daie &6 detérmrong
whether there moany indicefion of mpaimmest. |1 sny ssch indicaton exisls, S carmying smaourms of
ol avests see reviewed Lo ssseva wikciher they sme reconded in sxcmis of Their ecovemble smsunt.
Where carrying valucy sasced the respertive mecrerable amani, macts e witien down o thain
recoverable amoinis aad Be reulling Fnpainnest i recognisnd moexposse. The recevershle
w18 e higher of 68 dssel s el vales Bes oo W el asd vislse in wse., Whent @ el
lois is charged, the depeeciation charge is adusied for S fatuie periodi 10 allecre e dnect’s
revinpd CETYING Enoa over (B eRimaed medsl [ife.

[e-oslmmis
[evestment & subsidisry

Irveaviremi in subsidiary Company sre messured o 0o s per the regui ol 145-17 Sep
Fimancial Sasemenis’, Howsver, ol subsequest repoming dnes, (ke Company reviews @ camying
arnprds of S vvesimenns and o3 secoverahbey o determine whelher e 14 oo ndicilion that
wich irvenimesis heve sulfiered an imgairsen) low 1T ueh ndicatins e the cerrmg amoaslb
of G ivements arg adremied 10 the extenl of imparment los. Ispaimmen loses i reogriseal
nm o pupens w1 he wnoonsolslin smement of profl or loss,

Finaneial asspis
Financs| assets - mbdlal recsgnltbon

Fmancial assets pre ¢ligsifed, il iailied petognition, and sudmogquesily measad 2 amorcoed cosl,
Hair valee throwgh oiber compreheniive ineme {DCTL and i valor theough ol or los

T clasification of Foancisl maets m initiel recopnition depends on Be froclsl Gacs
conmaciual caah Fow characterisicos aml the Company®s tusiness model foe masagging them. With
the exce plaen af trade dehis ard tank balsnee thas & miv comain @ sigeificam T ing cosiponenl
o Fint whiih e Company has applied the practical mpedient, the Compuny inivially messures a
Tieesreisl ansed ol ith fair vabue plug, i the cose of s fmancisl sssernat af feir valee toagh podh o
Brwn, tranaaction costs. Tradde detris thal doonol conisin @ =geifiam fimcing ompoem o for
whith the Crenpany hia spplied the practiced sopediem sre mosneed s the Danssction prive
dmermined usder IFRS 15 Fefer in Bo smocourtng poly in Revemne from contmcis. with
LT

In order for 8 dinancia] asen 0 he classiiled snd messured & amonired ooat or fair vakie trough
CC1L it neeada o pive ting 0 canh flows thai me “exlely paymeets of priscipal md imeres (SPFTF

This steesrmenl is refigrmad 1w the 5P tes mnd is performed of sn isstnement level.

The Compsay”s bustsss medel for massging (inancial ssscts mefors to how it massge i fisncial
BESEl i Dedkd 1D generile Cank flows. The husison mudsl Scberming whethor cash flows will

ressslt fromm collegling contsscnal cash P, scsfing the fimncial amcts, o both
A
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Furchasas of ssbes ol finscial wests tha requive deffvery of assciy withis & timi frame cuablished
hWMimihmmimhmwmmmmﬂﬂhﬂ
dait, 4., the date that the Company somimizs 10 purchass or sl the mset.

The Cosmipamy 'y firancial anscts inclede long borm dopedir, wrade deber, loans and adhvances, athar
iecefililas mmil Senk balanzcs

Fimansial amets - silbdogeen mraurrami
Foor puirpenes of sulsoguern messurmmet, financial siets are ciuifiod in four cebegories:

) Fimancial asssts ot fulr valo throogh proficoe loss

) Finascial giets 5l amentized cosl debi imiramente)

b Finareial assets dovigracd ot [aiy vabue thoegh 00 with so reeyuling off camelative gl snd
lesises upon deregognition {ouyuly WEITLMTIS

g} Finanoial ssety @ fair value thiough 001 with recyeling of cumulsibe gains and lesses {debn
| PRI

Finanelal aseein af Fuir value throagh pralie or s

Financial smasts @l fair vahe tircogh profit o lon inclade fimmcis)l merts beld G rading
ﬂ-limwwmmﬂh—lwﬂtWMMhﬁufﬂdﬂ
mmlnhwih-mmdhumﬂtmnu.mmmm-ﬂﬂx
wnding if they sne sequieed for the parpess of slling o repurchasing bs the near teem. Derivatbves,
mwnhﬂm”.mﬂuthiﬂmuhldfnhﬂh‘ﬁﬂlhh v
deugraned m cifective Bedigng wnsmmmenis.

Firmsuin et with cash (e St s oot sobely oyt of peincipel @ miess s clnaif
end memured @ fr vahe Geough profit or b, wmsipeetive of the buince moded
atwithsamding the criteria for debs inaraments 0 he chiified o aromaed coat or ot fur vale
wmm.#pqrﬂdmmwmuwdhduwmm
ks o Initial recogeitins it diisg so elminzies, or vignifcantly reduses, @ sconmting mis-mach.

Fizaneial mseis mi fair vahe Sneugh prefil or foss e camind in g stsenem of financial prstion
at Talr wulis with net chonges in (s valie seeognized n tha dalement of profil o k.

Thia watsgary Behides dernaiive mmtrsmests sl lisisd equity isvesimesls which e Company
had fot irevocshly elecied m clisify @ fair vale Siough OCL Thyidendi oo Bsied equisy
imveitments e alse secognized an other income in the st of profit o kess wheos the right of
paymerd has e extblished. There ar no wech isatrament snd invesiments

Fimamcia | gasets ml amortied cist (el istruments)

This casepory & the o pekevamt o fhe Coospary, The Compeny mosures Bnanclal asses of
irmeriisod ool of Busik ol the follpuing crmditions sre B

o) Thee Mreerchal assel is held within o beairess model with the odjectiee 10 hold finascial aiets in
ortler 1o enlbeel copiraciual ek Mo, Gl

i Page -7

Page 105 of 231



Prospectus | Integrated Equities Limited x I E I_

b The contractual serms of the financal et give riss on spocified daics % cash lows thal are
wcdely payments of pringipal asd isleret on the priscipl amousi seisiandag.

Fmanzial siseis 8 atoning con wre sshisquenily meavined usisg the siferitve Intceew (EIR)
mictheal and g sshject s mpaimment. Galm s s s secogniied in profif or leis when the
msel s derecognized, modifeed o mpained.

The (Cormpiny's firscial msziy al arorined costs incedes beng s deposhis, trade debis, kaans
ﬂmﬂtrﬁmﬂwm

Finnacial assets designainl 3 fair yaler throngh Mwhumﬂh'dmnh
ol hmsen wpaa lervcognition (eqairy insrumming

Upem Intial hecegnition, the Compeny can ot i glaasify imevocsbly i equity invesimenis &
Ety inswusenly dowi prated @ Mmmmr-mmmm%qur
wadhar LA 12 Fitsrais] Insiremensi: Presssistion ard an: sot held S irading. The clusificaios &
detgrmimed on an invinmeni-hy-satrumest hass.

Glales aml losees o Mese lnancal assen aic never meyoied 6 prole on loee Dividerds are
reeognieed i piber incomss in the ststoment of profit or lom: when the right of payment hus been
mlm.wﬂmkcmmhmmpnnﬂuulmmn{mﬂ&u
al the finsscial i, n which coc, wch gaiss arg gecumded in OCL Equety insirumesis desigrased
nhﬂhuhghﬂﬂlmmnﬂmm:uplmm

The Company does 8 have sy Baancial sascts detignmted o fnir vlue through OC | sguity
iniliimTria b,

Financial axsts @t fair vahm Shrough OC) with moling ol cumaisiive gilm snd loasan (debn
OS]

The Compary semiures dobi Wliﬂl“%ﬂﬂiﬂlﬂflﬁt“hﬁh
condtinng e Mer:

=1 The financlal st i hald wiibin e business modsl with B¢ objective of hoth halding 1 sollect
cilractunl cash Rows arsd selling; asl

b}mmﬂmdmﬂ_ﬂmﬁuhqmuﬂu“ﬂgﬂmm
ﬂhwﬂpﬁhﬂﬂmhmwmm

Fur debt imtramenes a1 ummwmmmmﬂnm ievaluation snd
imypssrment hissey or reveraals str recognized in the staiement of prafil o lows and compuend in the
same P T i for Fmancial eseits measured § aimorEingd conr. The exmaining feir vafue changes
are rocognized in 0], lemmmumun.nhme- repognired in O] is
meyebed m proli of loss

T Company docs At kave el isstrumenis revonded ai iir valan through OC1 with recyoling of
cumalative ging asl ks
A
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a7

6t

Finmncial asts - Derocognbiion

Ar’._thrmim.uh:mnllupntal-ﬂ-mu of' & Cettpany
ﬂ_ﬁﬂmlhﬂﬂlrhmﬂwh: T aloa

8} The righis 0 recehve canh Moy from the st have expired; of

b} The Company b emanvderresd s rights i roorive cash Mows from the st or b ssmmed as
nhllpllunwmﬂmﬂrﬂfﬂmhhﬂ-ﬁ:mtﬁu.hﬂmﬂ-m
(i} the Company hﬂhh&rdmmhmhﬂhnhﬂhmm

itk Cornpary bors eciier trasaforred niv reised sssiantall all the pisks mnd rewandy
it bad has transfermed control of the eset 4 e

Flaascil swees - |mpairmemi

Fur bank balances, For balarces with hask, The Company mviews lsicrsal and extesnal
wmh-umurmnmhppnﬂhhtﬁnthkhlmhmnmmdhﬂhuum
lloelibood 4 roceive Be mueanding comescnisl smouni.

Financial lisbilities
Finasicial liasSies - lnitial recvgniciin

Financisl llabilisies ar classilial, si inkial recopsition, s Dnsscisl bl Tatr wafius throegs:
cumprehensiie income, _ﬂm%wuﬁmmﬂ--ﬂ—w

Allﬂmmnﬁlhhmminﬂhﬁq-tmwummh of ki angd horrow
-—dmﬂh::ufdhmbtihhhhwm s - -

The Company's finasclal lebililics include borg torm foms, sher tem Boms ili
winga wiiliped mider
E:-m_ﬁzm.mm. linhiises agsne assets subject o fasnce lese, accrued sad
1 1

Fiuaniial liakidsies - suluppnen) measuresumi

Loans and burrevings

After imiilal mecngnition, dmteeea-haaring loass snd horrriwisgs s sshopgmemmly

i ! srmiumd 0
mmmumm Clalrs aned lowsas are recegnized i profli or leas when the
ﬂlﬂmmhmumnwtﬂﬂ amonlzatlon prosess,

Fage - %

Page 107 of 231



Prospectus | Integrated Equities Limited

Amortized von s elcalatsl by mking inio scoount any discouni or pEmium en s iEton wnd
fozn or oty ihai are an leicgred par of dhe 1R, The BB emorication b acdudsd 6 fSaRss o
i tfie smEmEs il compretensive income

This caiegory appliey io long iorm loaie, dhoft derm homswings illbed ender mark-up
TN EETETE. accnsed] markep, craditen, liah@ticy again aascty mbject o fisance boas, poeruad
il orhar |iahdinee

Financkal lakilsies - dereogwition

A Fmencisl lishility in deregognired when the obligation undor the lishility v discharpal or
cmreaibed

When en existing Nnancial lakilily & replsoed by another from the cme lender on soheantially
A fferent (emma, o The tetrrn of an exlsting liabilky are sbstanilally mndfisd, weh s exchange or
ek fication is remed as a deveeognivion of the origisad Basility and the moognition of 2 new
Hakifiny, and the diffevenes in the respeciive camyiag smosms i recogrized in dae visicmesl of
prefior loss.

ey cvtmunl progaery

lreestment properies aw propeios. which am beld cither & cam mental income of for capial
sppreciatien or for hoth, Imesimaend prepertics aeg inftially recagnited [l coal, bemg the Talr value
of the comidension ghom, subsegemi in infial eeognition thes arc saled al Gir valug. The Silr
valse B deiermined asmually by an irdependend approved valuer, The i valecs ife Beiad o
marks vatues, hemg the esmmaind amount for whch s propery could be cechasged on e date of
valeation hetween bnorlpdgradle snd willing berver aml acller in snanm’s leagih framisfan

Any gain of kosa erisiag from s change in fair vilue o recogrioed ia dae enconsodidaled waterel
al peotin or loss. Homal iscome Trom iavestmam property 3¢ charged & usicomanlidssed slalement of
profit o ks on soenual bass.

When @ lem of propeny and aquipment is Srensferned B invedimen peoperty Felbrwing @ change
n irs use, my defforences prismg sl the date of munsfer boiween the carrying smosm of Hic iem
mmadizindy priee in el sl j G valos i mooygsinad w sirphe on revelidlion of propey
and egquipmens, i it lo & gain. Upos disposal of the tes e relaied sarplios oo revalsation of
property and eqspreal s tmnsdeed 1o rrisined camings. Any loss aroing i this maaner is
repoggrared immedisicty in the fiudaignd atstemienl of prolil ior loss,

W an imvpeiment propeny bocomes pumer-cooupied, | i reelesiflicd o propetty end cquiginest shd

i fair valer o o deie of melassification beeomes s o for scooumting purposes for mbisguent
mrrdng.

Provisicas

Provv iasiin bie Fecogilied whes the Companry his @ prosent begal or comstractive obligatica a5 @

rewedt of pait eviends dsd it i probabie it an ouifiow of resturces embodving soanemia benefiis

will b requined W seille the obligation snd o reliahle estimae of the obligation can be made.

lkswerer, provisions are peviewod @ esch reponing date ind sdjusted do reflecl sumem besi
.I::F_.“ur.
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Krvemae revagnition

= Hrokorge inciomg and consulascy are recogniial is sl when wech wervices 2w rondered
= Inwhidesl Iscoine i recognined o the tine when right & receive i entabinhed;

- Ketum on secarities other thas shares 1 rocdygreeed ueng cffecivr inbeeesi methind:

= Blark-upimierest incone is recognived saing offective imeresl msthod; ad

- Capiial paens or hdses don sale ol § are recogrined in tha year in which they srbe
Tauution

Curnee

povisiog et cureerm by is benead on tessBle income Tor dhe wear. determioed in secosdanie with s
prowigiony of the Incomc Tax Dhdinasce, 2000, The oot tax charge a caloulaed sing the
appdicaile W jeel or the rates expecicd & sppdy o the vear's peodlt emcted It ales inchudes
Bl FFLITRAL, Wheete nodciany, for prine yean lax provisions based on sssewments Ninadived doring
the year. [Mariag the yess, the Company bus clanped s apyroadh frem (o) io (&) as dislised in
shangs im aconunng peley Motc 5,

Dhefier rml

Defieered i b5 providend uning the holacn shest method foe ol temporary Efformsces ol e
reponisg dile beiwees 1ay bese of asses md beslities and their earrying mmpenis Sor financial
TEpRTLing PN,

Defermed tax liahility in rocogrosad for all axabic wmporary differenoes and defiered 1% dricts are
sevomived for all dedendie wmporary difereno, cury frwand of wresod i credis snd el
s lnmes, if any, 0 the exees). thal it & probable thal R wsabls profh will be svallabie agsisn
which the deductible wmpoeary differcnces, camy-forwand of womssd s credin and usosed e
st can b wiiliwed.

Delermed iy asssts enad Bmbiliticn. are mesvored o the oo mnes thal s cxpacted 1 apply o the
perioed when the lability s setled buscd on fax raies fia have beer enacied o substamially enasicd
uf tha reporting date.

Laewy

The aminnl cafceinted on taxsble income usitg the netified 1o mic in rcognined o ourren
Imzone 1% expemsr for the year in ancosssldatsl malemend of peofil or low. Any ewcess of
eape il mcome tax paid or payabie for the year inder e lacomw Tan Ondinance, 2008 over the
sttt deagnaied gy cument income e e the: v, i then meeggnined wx o levy.

Cash wusdl cash eqquivalenrs

Cah and cash apuivaksels gie cared ol find. For S purpose of cash, low mxiemesi, ciak and cash
squivalenty comgrise of cash ln hand, cash with banks med other short tem highly figuid
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Consolidated Audited Accounts FY 2026
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INTEGEATEDR EGUITIES LIMITED
CONSTHIDATED STATEMENT OF FROFIT QR LOSS
FilR THE VEAR ENDED JUNE 3, 2026

3% ms
Mute Rupees Rupees

Hrvenas 24 &0 463559 IR0
Braluwed pas on disposal of shert leen ireestranis b1 43, TR 188 AUEAT, 100
Uarealred gaw i reiteasoremanl of shars ierm
RPN M Lo MR ] 120 1. 048

30 MIIME] | DL
.l'-l-H'ln'nﬂl_l-l and pesaval FxpEiEEL - | (T 3795 LTS R
Cnher eperting cxpene S AT £1, 736, 147)
Flrmaace cosl 1 {11 890, T (LT REay
Chbwer income i [EAEEE L [RE Eivs B4
Irmﬁ:unnhn—--.-ud Iy 18T T NLTHITT
vy bl [RAHL i#,763, 450}
Prulit before Incomi M2 ESETTE 2012 EIE
Tuation Fy ) LR O] (17 980,0505

Prudit fur ibs wear 35"5'“ TTYRENE

Profii for dhe yesr anribumile io:

Sharcheldan of the Famn Company T 0 ERT IR TIEZ®|
M comtinllisg microu LILTI¥ b
J4L90R 6 LB 0T £86
Farmings per shewe - basic and dilaigd m L34 L%
——

I'I':nwnvdrﬂnﬁmnlm!!i' an integral par of Hese conscliboizd fmancisl vyt

CHIEF EXEQ HHRECTOR

Page 134 of 231



Prospectus | Integrated Equities Limited x I E l

INTEGRATED KQUITIES LIMITED
CONSOLIDATED STATEMESNT (0F COMPREHENSIVE 1N CUME
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COMSOLIATED STATEMENT OF CASH FLOWS
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INTECGHATED PQUITIES LIMITED
NOTES T0 THE CONSOLIDATED FINARCIAL STATEMENTS
FOIE TIIE ¥ EAR EXDED JUNE 3, 3e6

1

LN

131

LEGAL STATUS ANI NATURE (FF RUSINESS

The beiegrated (ioup (e Oroup) comprises of [megrated Equities Limied | the Hukding
Ciresparyyh s Cula Cnlias | Frivne) Limiied [ the Seheidiany Company)

Irtegrated Fapuitios Eaniled {“the Moldag Crotpan™) wes imorporated = Pakisten o Jaly 21,
T ag w privae limied Company, wnder ihe repealed Companses Ondinasce | 1900 (Mow
Companics AL 20T wish ineorporation nember B066T2%. The principal scihvities of ike Halding
Emmmmm-dimwhmmmwmmn
busrads, md corrmnodites aic, and gl provide corsulbngy services.

Cuilah Onlise {Privae] Limiied Pthe Sehaidiary Compasy™) was inconponaied on November 248,
2024 @i o privaeie Tmiied Company under the Compairs Ao, 201 7. The prineijal lise of busires
uf the Sabssliary Company vhall ke is cultivate. grow, oollecl. process, produce, sS-up i camon
the business of agriceliur faming, ceop farming, it farming. tmnsl fanmieg, and w0 poeche.
e, feeds, Terilinar, poaticides, irigatios sptems ein for e parpos:.

CEEGRAPHICAL LOCATION AND ADDRESS OF BUSINESS UNIT

{ha registered offies of e Croap b bocsied w10 Crcleter Coloay. MITTSOH. Avamee, Chaei
Imigrchasge, Ring rosl, Lalone.

HAsEs OF FREFAILATION

e emant of cumplisnce

Thow crnsolidated femndial samemnanis hase been prepiced in eocedancs with fhe spproved

acciunting susdands a5 spplicable o Pakisien, The sccountitg ard reporting standands spplcable

im Pakissten compeis ol

- IFRS Accoustg Standards taosd by the Inteinatsns] Acoounting Standerds foand (IASH) a8
otiafhed umader Companion Aet, 2007;

= Sagmricees Pirmkers (Lisercing snd Operstion) Regulations, 2016; sud
= Prowvimans of diooctives sl natEfiations ssoed wnder the Compimics AL 2017

Whers priniines of dircctive imusd mde o Compeniss Acl, 3017 differ from ihe [FRS
Acouing Smaduds | e provisions of directives and sotifications fsued ender ihe Compasiles
Act, BT kave been Gllowed

Bzt of peusoremenr

Thezie conssbdaisd frenciel snenems hive been peepered usder the hisenoal (0R coyenton,
ancepl Tor oorian s o disclone] is e rebrve acoounting polcies below.
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35

These faancisl wigiements s he sansolideted Frasnclal swiememis of the Grup @ 'I-'I':l:ilh
iavemmen in whdiary i scocunied for on i hasis of soquisitinn methed. Sirsdaloas fmancial
_nmﬂﬂglhlﬁgtmndh&hﬂhqcm-p#dﬂm

Eds i aff enipmunlidstirm

mchm'pmﬂmmkamirhwmﬂhmﬁ;
Cmmpey snd ity Subaaliary Company The Tirosp uses the seeuistion method of sssounssg
soccunt e busioea combination. The cosslfention trassfcerod (6 the e vadst off the msets
srarvifizrred, the linhilikes incarred ard the eysity intrest issued by the Group. i ey, Acgeisitien
related cont i espensed m imcumed The Croup recognieel smy non-tosinlling intses in te
sureire @ i nen contmlling interesi's propoertumste thare of th idmiifiable ne msets of dhe
soiqeined. The fironcisd mmemess of ik oldng Compasy sl i Subsidery Lompany am
MWhlﬁmmﬂﬂﬂmmmmFlﬁwmum
dinchossd dastifiatle anets acqeined and Habilites moumed o e scqusition am mdaursd
ity al deeir Bair v gl the drie of sgtminnn.

Gooedwill i initiafy measered a5 the creess of the aggregain of the consilenstion transferred rd
iar valer of nem cotielling imens udng progaslionaie share ol over e nel ldaiilshis
wenite. acquired end Rabllities 3smmed, 1T i is besa than the fair value of the net sl ol the
Rabwaliary Compary squeed, the dilfirsis is recegalred in conolidaicd staemenl of prodil or
ln-..uh-h'rhilfmmhkmﬂhn-ﬂddmmi#-wﬂﬂiﬂtdflﬁ.lill‘l‘him
wp ot umulibed (g,

The finascial sisements of @ Holding Company e bem comsnlslatal en lne by Bne bl
nmmmmmmmuwmmmmmmuh
Subsidiary Company ] the comrl cease 0 exin. Unnmlieed gain or bow on iita grosp
sinigcram ae sl cimiraied BE enrslined omes see hivvever noognized in the exlend of
jmpainmen, if any,

P Cnimirnllmg InicrmE
mehIMﬁmmmmmmﬂJHMHhﬁ

parties exiemal ks e Grosp. CHspostls of non-contralling imerests resslts in gain or loas Bor the
Ciroup that sns secorded in the comssidaied atemest of profit oo leas.

Fenciivaal and pic btlon eaTeney

These cossfalated finarckal sisiemanis are presested i Pakisian Rupees (Ra’) whick s the
Corpany's functiossl cormney, Amoents presesied i dw consolidetod Tineacisl wsemems Fave
b rosidend o 4 the nearest of nupos., oo piersie siicd

e
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L

AFFLICATHON OF NEW STANDARDS, AMENDMENTS ANTY INTERPERETATHING T0
FUBLIEHED AFFROVED ACCTHUNTING AND REFORTING STANDARDS

Mw geesainiiag sandardi. ssEdmean amil IFRS Ewerpretatboni har ave effionive Tor o
wwar onded June 99, 7074

Tee Falicssang ssmlanls, stendmens mil istergroution s elfecrhe for the year ended Tue 10,
06, These wandands. snendmens and inerpeetions see ¢lthey non pelevani oo e Compasy's
operabnm o did net have significani mpac ow the csanlklaied linescial satemenis other than
certan additional dnckowres
Effeceive dase
{nmnunal gerinds
bginning os nr

afier)
Asswndinents o 1AS T The Efzcis of Changss m Foreign Exchange Rriey’
Lack of Exchagealviliny Jurremry @], 202Y

The IASIN issmn) dacbowsnes abwl ancemaniies i the Financial Swiements « Hluirative exampled,
which mmended muSiph IFRE Acooumieg Susdards i inclsle Busrstive  easmples
Scrnenwirating how companies can apply FRS Accouning Sandards whes repoiting the 2[Toots of
unserinalisd on thes conselidicd fnancial sistemenss

Wt accuuiiling danidand, amesdmcats aod Bicrproiations hat are nod yof offeciive

The Foilirwityy iandands, ssumdmengs and imterpeciatons: are enly offective lor sccomniing perids
Beganiag i or afer the dafe menlinscr] sgaivai each of thom, Thase sianded, smendmoniy and

MEpolion iie clther o rebevan 55 the rdiip operations of e net cipecisd n kv dpnificasi
impat on e Chuap conselidaled Snancial sabements oer than certain sddiiom] disclosmm.

Amendmenty o [FES 7 Vinesced Issimumesis: Disclenes - Amendmsnts
reganding the clasdfication and mosureman of Tisnoisd irMinomens Jareiary 01, 1034

Amsendments o IFRS 9 Firencial Indromenis’ - Amendmemiz mgantig i
& hasa [t wenn il g gaveernest of financial iminomess larmaary 01, Jirda

Amerdireain o IFRS T Tirsagisl lasirumenis: Disclosuesy’ - Amendmens
regiilitig aaiure-dependen cletbicily comiracts thet ere ofien sirachured s
e pure hase mgressents (PPAs] Bamagary 09, JN7H

Amerdrenis do [FRS 8 Fesncil fsumems’ - Amesdmests. reganding
niliredependent electrictty contrmcts that sre oftm ermoured & power
pershase agroemenni (FFAS) Tanuary 01, 2026

Arsnddmanis o 1AS 21 The Effeces of Changes i Farcign Exchange Rale’
Amesdmenis regredng ramsliioss w3 Wperisflmionery prescmation
gy Jurusery @1, 3027
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Effective duiz
Inmmmsl perisds
biginning o or
alller)
Amembmanis f0 IAS X Tmossimenss, 1 Avsocisiey’ - Amendimens o the
Euir Yadus Oiption for nvestmeny in Aiscciates and Joing Yeanises Jaruary 01, 1037
IFR% | 7 Insrence Cmmirmas faguary 01, 3037
IFR% 18 Preseration amd Discbsires in Financisl Staements Fanumny 011, 2027
“H-I'im—'.lh:—-ﬂmh&-‘lmuh:m-n langary @), N2T

t'wnﬂimmmﬂmmud—hdmﬂlﬁh

IFRE | Twhmummnmhwhmmh
Jﬁﬁﬂlﬂ?ﬂﬂhﬂlﬂjﬂr,m.m.hﬂhzmbuh‘,hh:mﬂ
Enchange Comeninsien of Pakias [SECT)

RS rT-hmmHh_mhmrﬂmuhrﬁmlnhmﬂm
beginning oa or afber Iarmary 1, 2000, Howeves, SECP has noiifed the timedmme: Tor the adoption
of IFRS = 17 which will lbe sclopied by Jasuary 01, 3027

RS 20 Reguisiory Asscts and Rogulmory Lishilitier’ b boee imand by LASH ffective fram
Jansary B, 2024 Hernsesier, i hus vt o acdopied et Ically by SECP

WHIIWHMMHFHtHMMWIMB;EMHBm
Apeil IO seperemles [AS | and will resalt in major conveguential amendmeny w IFES
Amcourting Standurds inclisling [AS & Nasis of Prepsestion of Fimancial Sutements {renamssd from
mnmnwmmmum Even though IPRS 1§ will ac
hwwmmuhmﬂmdhh&wwm
stuksrrnby, it s anpseted 10 ke @ significan «iSoci on T preatation sl diclowsry of ceman
mthh&w—dMuhmﬂFﬂﬂm
pgrepmiivdiuggreganion oud lahollng of |sfsmmation, mnd disclisure of managernent-drfned
rerirmeEe R,

al mncmmummmmmmmmms

Thmﬂmﬂrmur-m-ﬁwhmknqummmmﬂ
Eendardy. 8 applicsdle Pm.mﬁudmmmﬁmlh
FEEinG. mana gl 10 ceanoe n}-hnumlnﬂnpunufml:{wumﬁg
it Edhmﬂh#—nﬂmﬁqlumﬂ-m-hhw
mperieni, melading expeciations of ftse cvents that are belleved in be reewadble mdor fhe
cirumitances. Thesy estimates and onderlying saremptions ase revicwsd o8 Eh Gogotng hasis,
Rnhkmmlqumm;umupmmuuhwlqlhpnhdhwmhnﬂ-uhmhdﬂ
hmldﬂﬂh:ﬂ“pﬂﬂuhhpuﬂmhmhhnmmmwummﬂ
&memhmnlﬂmnwhd-
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Bl

Maiw
-uﬂﬁmﬂwmﬂmdm T
« Fabr valus of mvenment propery L]
- Impairmeai of s Mnaicial ancis @
- Mpairmar of firencish mscts i
= Tanidios Fi

CHANGE 1N ACCOUNTING FOLICY

Phﬂwphnmiml;mmiuurmmwmhmmﬁm
IIHMMMmmﬁtﬂﬁnmimﬂFHTnﬂmhﬂ-
Hhrdthwm“urﬂmhilmﬂmumﬂmh‘hmup,
Ihhmmhmurhmmenw
mmp-uim.umupnm-dammwnnnmm
Arcordisgly, the Croup bas chasged i ascountisg pelicy from Appooss {a) 1o Apgrosch (b) is
m:mhfmmd—phmﬂqﬁhmmﬂdhmm
LI year as impac] i nof masenial 1 cosscfidaied fasnelal sstenemiy

MATERIAL ACCOUNTING POLICTES INFORMATION

The priscipal scevunling poliies applicd o the preseniation of ihee comolidsind linencial
wncmmin w2 ol helow mrﬁhmmuﬁnﬁ“hﬂm-ﬂhm
prewsicd, usbesy stherwoe vaind.

Property asd equipsms

mmmwmﬂwmnﬁ-mhmmw
and ideniiNed impaismem losa Land and Building se aaied o8 their rvaleed amoam, besed im
wakaaiivms ciriod o by ndepend vegen with sefieescs fo coment market! pricos. The sevalusd
mﬂhh&ﬁ;unﬂmﬂmhhﬁuﬂimhﬁmhﬁm
ﬂl.mh-ﬂﬁhmrdmmquﬂmm
atsitutahle costs. Rcvabimibon |5 cared oul seery el

mmmm“hﬂhpmh_qr_mmmﬂmm
being rrvaland, proponsmesely o the clangs in el carmyisg smomnis due 15 frevshaiion. The
wcumulzisd deprociation it de duie of revaleation was alss adj d 5o ol difference borween
wuuqm;muuﬂﬁrwmu-mn‘ltmrhlﬂqihmﬂ
oo Hidated ropainmienn hise
hmhhuqhmm-h.—qmurmmhui.hmmmﬁml
in wrther compre hetaive neome and scurmalaied in sqiiy wndder the heaiing of revalustion sorpius
Eich year the difference botwem depreciation hased on the revalud camyisg st of the sset
whhmlmmﬂﬂmr'hﬂﬂﬁﬂwhﬁﬂmmﬂ““'l
ww-ﬂnuulr-mmdmr—humirpmdbmmd—ﬁmmuwﬂmm
Mwuunﬁhh—Mhmm

Doprecastion i charged on reducing balence basis ul the rates specified in Sote 7 e
cosaolalated faancial ststcnents, whish s considemsd appropeiaie o weite ofl (ho ol of s
urer theit wssefisl soomomic lives.

A
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Diepevciation on addiiions s charped o & pro-ffa beais from e moath s which the s s
wailabic for use, while fir dispraads dprociatun w clharpad i 1 th month greceding the digpam]
of e sanst. Where an impairenl keas i rocognized, the deprociion sharge v adjusml in the
fiaiure pevisds Lo albette Uee ke rev ised QM NE Do weer ity gumaled useful ide

Subspqient coes ane inchaled in the weas comying smoan of sooghinsd Ak § MR EESEL 48
sppropriste, only whan § ia prohable (he futore cenemic Benehils asotinied with the ke wil|
o i the Ciorarp mel the cost of fhe ilen can be measensd reably.

Mamienarce and wpdin v chargel 0 pmanlslzied satemel of peofil or foee o and wien
imscmrred. Menawals and fmprovesonts are eapilalived when it 18 probable tha respoatne s
ceonemix Bonelin will fns ko the Ciroup and O cost ef the lem cas he mesured erliably, snd the
idasli s pepliad, iF diy, aFe Fensed

The gain o bsis on dsposal of revinsmem of @0 asw papresmrd by the dilfimenos botwom e e
procesds and the caryisg amos of the asst v Froognioed s an income or & peme.

Uselsl Wie of = paset we iovivwed o each Tnascial year ed asd afused o ismpssl on
depreiation iy signifian

61  Inmangide seets
Trading Right Eaditlement Certifiesis (THEC)

Tharsy o akated i coowl Joww scgmmubaim) ovipairmen, (i any. The carrping wmound is reviese] sl
cach reporting duis 10 socs whethes theae sre reronded in escem of their reeoverable ameust, ind
where curying smount exceeih sitimaled recovesthle o, ibeie are weinen dows Wil
eulimated naeenlile amonl Thse e have oo indefinhe wedal (ilfe s w0 anonizaion e

e chrged.
63 Empleyes benefits
Teefined comtrilvulion plan

The Gireup openmes proyident find schone covering sl i persanent employess, ofighilc mnder the
echeme. Egqual contrilanions s mide By the employee and the Crompary equsl o 8.53% of e

s i slary.
#d  Impsinme

The carryiag amosnis of the Do sels e reviewsd o cal seporing dale o determine whether
therw iy imdication of impaiment. IF any sch indication existe, the camying smoems of nuck
mingls ang reviewed W masces nhciher they wy nevonded i cxcems of teir recoverable gmgint
Where carmying values enseed the reipeetive recoverable amoust, msels ey writen dowe oo Usgir
Fotoverable amousis and B rouling imgslnnem i@ reognited & capense. The eeotrverable
e 2 e Bighes o a8 dasel's (o value leis eoi B kel and valise |n use. Whene an ispairmesl
laih i chaged, the deprocation chirge is sdjisded for the Tuune pencds W allodale (b msel's
Jﬂﬂﬁﬂmﬂmﬂl“mum
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Fimanrial msrrasioa

Al finseciad gascts and financlal Hetdlikes of the Group have beon initialfy recogeined when ihe
(it hecmme o party (0 the comtractssd feovisin of fhe inleumeie

Fmaprial gsaris
Initisl recogeition and messorement

Firancisl assces sre clsasifod, oy inial rocoysition, an sohesquonsly mesmued & smonised coa
fair vulim throsyh oler comprebeitiive o (O], asd fair vales thrsgh peofil or leas.

The classifigation of fnanclal asww = ieitisl reoognition depends an the (nascisl sioets
comtructual cash (o charsaoberbite sl (e (roup’s budness model for managing Sem. With e
enveption of tade meegivables thal do o1 contain & dgnificam firencing component. he Group
ititially mesoures o fnancial men of in Msie valee plus, o the o of & finascisl st son 0 fair
calis Unnagh poolil (r ks, imnsagiion coss Trade recervables that do nol comain o significe
{imancing compunest o for which e Ciroup ks applicd fo practical expedicn ar remrrd @ the
trarascins pnge 4 Sacloed s Kose 12 Reveras fmom conracis wih nstoses.

U lawiifigsiiein wid suhsequeni messnremionr
Vimsncidl sset

Firmncial asers ane clasifaod, & initial recogration, a3 subseguernly memumd & smomsed s,
Flsir walue throwgh miher compeebensive incsme FOCT, and fair valae tinssgh profit or jos.

Frmarcial asssts mrw vl rechas|fied vebeequest in their inftial weognithon. umless the Grng clanges
ity buniness modsl for managmg fincial siscn i which case all afected finascial ssaets are
trclaaiilied on the first day of ta N rpoenieg period Glhrving the chargs i th bl sl

The Crroug's financal awscis s mossred subsequensly @ amivtined cowl i it messs both of e
fndborwcing conditions aid iv mod designaisd s ai FYTPL

= Wi held within @ busiscss mede] whose nhiccee i o bold sasets 10 eollas eomtractual e
Mhirms: and

= e coresciual terme phe rise on specified dates % ool fows thet e solely [Tty of
progipal e idered on e prngipal emcian catslaisding.

These scsets are subnequmily messured ot smeised cost using e effevtive inlerent meibod. The
areoftized codt i reduced By impaimeni loses. lalerest income, forrign exchange gains snd ke
ara) impairment are secognized in the conlbatsd sialemest of prafit or ke, Any gain of fos on
dervcogratinn |5 revanleed in ihe comnbidaied smbemend of peedil or ko,

Fmancial sssss semurcd ab smortieed oo compiise of caih and hark halances, shor verm ke,
seouriy depodii, tesde aml other mocivebles and whon e imvestmesty (Lo, Tem depoali

reogipin)
)
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Fimancis! giacts - Wesmens mandcl assesaimt

Fiot the parposms of the sscasninl, “prircpal’ defined & e fir value of B Ganclal ssel o
edilal recognition. °Inkerest’ |8 déllined pa convilerstion for the time vales of money and for e
credi riak assosiste with the principal amoen mitsanding during a particular pericd of Eme and
fiow other havic kenelisy Fidks e conts (e Fequidity riak mnd sdmisisirtive consh o well a6 a
enii margin

hmﬁuﬂﬂmﬂm“nhﬁwmﬂmnlmh
Cup coniders the comraciual lorms of fhe iminamenl. This includis asumaicg whither ihe
firancial et comisiny & contrachual tem that cowdd change the timing of asoum of contmiul
cash fizws sich fhat i would a0l mee [hin condition. |s making this ssscamest, the G
it

. comimgeai events tha would chasge tha sl or Eming of ch flows;

. mhmﬂhmmlwrﬁmmm

- propaymen el extension (estures; and

- izivik Uha Timsdr thee Cievap® s claim io cash flews. from spocificd asiels {o g s
Fedlurid.

Financisl Eahilites

The {irmsp han lassified all of iy financia) Tekilives o1 iitlad recognition, is lzans md bormmwizgy
arsl, puyables, uh appeTprYE A Frtarecial Tigkililles aro recoprinad isnslly w fair vales and, i the
case o hiars and horerwings and payabiles, e of diecclly ancbisatle nsscdion cmls.

mwrmmiluﬂ|mmhruhmmmﬂh,mu-d¢ntm
hororwmgs and ocfoe] LU

681 Teerecagnilion

The Cireuip desecognize o Feansial moet when e coniraciual righls w the cish flowy from e
finascis] el expin, or il tranafer the righis o popcive B contEadiiial caxh flews in o irarm o
i whikch substamialty all of ter vk snd srsands of mamerhip of the finarci] meet o relered
oo be which the Oroup ridier prasifers mor roians subsistislly ol of ibe rides aml reswarnds of
owmership and i doos ral votsin oonarod of the Snancial ase.

mmmmmmmimﬂmmiiwlw
simeTE of Tinascis] positkn, P Tosns sither all or substansially all of the risks asd rewsrds of
g trenaferred issels I o ooy, the drandermad gases ang ni derecegrioed.

Financhal Tiabilines

Fizangial Hizhility keve been derecognised when the: oblgailon urader ihe liskslily i ddcharged ar
cancalled or expires, When an axisiing finascial Esbility in replaced by ancther from the same
iender on abaamially differeet jerma, of the wems of @ fxing Hadiliy are suhesasiisliy
nﬂﬂm.uhmmppnﬂuﬁmhiMuﬁhmupﬁmHmﬂiﬁnl linheity
n-lhrdﬁtﬂhbﬂdlmﬁﬂﬂi}.?ﬁdﬂ&mhl:rﬂﬂtﬂﬂmhumll
recogaired in the consoldaied sintzment of profi or o,
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BS54 CHhedting of neecisl instrements

LEY

6.7

Fisancisl ity and fiasncial liabdise ane offied, and the nsi 12 repadied i ke al
Finarzl geridtan if the Group has @ logally enforceabls right o offest the taagmiced amoe asd
Ienck either bo sefibe o & it Bsli 0f ¥ realize e aiact mal sctile the Fabiliny shmillinely.

Emgpairmoni
Finsncial saseis

T'ha Cirosp moognizes oxpecaed credis loes on finencial sssms messwred @ smonieed cosi The
Clroep murmures koas allowance ol an smourns sl o Bifetime E0Ls. Loy allowances for inancal
angemn menvared 3 armcertzeed cow ww deckectm) Trom the gross carmying emeant of 1l ssets.

The gross camymy mmoam of @ (nascial sssei & wrten off when @ Croup Tes o seasonabile
capiitation of siuvering of & fnencisl msel in s odingly or @ portios thereei. The Croap
individiadly makics an sl with moped & the timing snd asoen of writg-alf Bused un
whatfier 1P 1 § Pedsbiabibe e pemalion of seoiners. The Cemaif Eopecti @0 signilloe passtvery
(i s mmicaant wridom off. Howeswer, fnancial mssew thar sre wrinen ol ceuld siill be ssbiject 1o
erdorcamami aciivisies in onler io comply with the Uosp's procedures for peoovery of imeusis dise.

Seg-linieotal sascis

The carymg ameunt of the Croep's poo-finansisl owsi, oiher than imvemioeies and dedemed
BRelE afe feviewed gl cach repuoring dew do delerming whither thee B sy Ddication of
impaireml | ey soch indicsion exias, Then dhe geect’s seeoverable amopne i orlimeind, The
reconverable amoun of & el oF cash genefiling und o the groader of i valer mue s e fair
walug leas cow w sell be asscishng, valee @6 use, e citinitead Sl cash flews s discoied 4o
Eaair prosang values usng & proans dicod rae i eeflects cufmest market soessments of The
timg valag ol momey e th ko specific 10 ihe aooel of cash gonenadng usiL.

Trmile debis, adiances amud olher rocervablies
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6.5.SUMMARY OF FINANCIAL HIGHLIGHTS

Financial Statements FY 2024 FY 2025 FY 2026
Balance Sheet (PKR Mn) Audited Audited Audited
Non-Current Assets

Property, Plant and Equipment 96 126 389
Intangible assets 3 3 3
Long term investments 44 6 1
Long term deposits 2 2 2
Investment property 141 277 34
Non-Current Assets 285 413 427
Current Assets

Trade debts 9 23 20
Short term investments 6 32 289
Advances, deposits, prepayments and other

receivables i Prepsy 60 115 185
Cash and Bank Balances 134 245 241
Current Assets 209 415 735
Total Assets 493 828 1,163

Non-Current Liabilities

Long term subordinated loan 6 6 -
Deferred Liabilities - - 4
Non-Current Liabilities 6 6 4

Current Liabilities

Trade and other payables 157 291 329
Taxation - Net 1 6 32
Current Liabilities 158 297 360
Total Liabilities 164 303 365
Equity
Share capital 130 130 201
Retained earnings 177 352 552
Revaluation Reserve 22 44 45
Total Equity 329 525 798
Total Equity & Liabilities 493 828 1,163
| Fv2024 | FY2025 | FY2026 |
Income Statement Audited Audited Audited
Revenue 108 272 540
Operating and Administrative Expenses (85) (165) (228)
Other Operating Expenses (3) (4) (7)
Financial Charges (3) (2) (2)
Operating Income 17 101 303
Other Income 106 114 17
Profit Before Taxation 123 215 321
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Taxation (6) (27) (72)
Profit After Taxation 117 189 248
EPS 9.04 14.51 1.23
Shares 13 13 201
Cash Flow Statement Audited Audited Audited
Total Cash Flow from Operating Activities 15 126 98
Total Cash Flow from Investing Activities (27) (14) (148)
Total Cash Flow from Financing Activities (13) (16) 46
Net increase in Cash and Cash Equivalents 6 111 (5)
\C(zzt and Cash Equivalents at beginning of the 128 134 245
Cash and Cash Equivalents at end of the Year 134 245 241
Audited Audited Audited
Sales Growth (%)%° 104.2% 152.6% 98.5%
Operating Profit (PKR Mn) 17 101 303
Margins
Operating Profit Margin (%)% 15.9% 37.3% 56.2%
PBT Margin (%)% 114.4% 79.2% 59.4%
NP Margin (%)%8 109.1% 69.3% 46.0%

Profitability Ratios

EPS (PKR) 9.04 14.51 1.23
EPS (PKR) & 0.904 1.45 1.23
BVPS (PKR)® 25.35 40.40 3.96
ROE (%)°! 35.7% 35.9% 31.1%
ROAE (%) 44.1% 44.2% 37.6%
ROA (%)% 23.8% 22.8% 21.4%
ROAA (%)% 28.2% 28.6% 25.0%

Balance Sheet Ratios

Current Ratio (x)*® 2.37 2.21 3.67
Debt to Equity (x)%® 0.02 0.01 0.00
Debt to Total Capital (x)*’ 0.02 0.01 0.00
Debt to Asset (x)® 0.01 0.01 0.00

8 Sales growth is calculated as Sales in current year divide by Sales in Previous year minus 1

8 Operating Profit Margin calculated as Operating Profit divided by Revenue

87 profit Before Tax Margin calculated as Profit Before Tax divided by Revenue

8 Net Profit Margin calculated as Net Profit divided by Revenue

89 EPS has been restated by assuming share split from PKR 10.0 to PKR 1.0. The number of shares post-split was 130,000,000 compared to 13,000,000

% BVPS Calculated as Total Equity divided by Total Number of Shares. 13Mn shares were used to calculate BVPS, EPS for FY24-25. In 2026, shares were split
from Face value of PKR 10.0/- to PKR 1.0/- and share capital was increased from PKR 130,000,00 to PKR 201,250,000. The number of shares hence in 2026
increased to 201,250,000

91 Return on Equity is calculated as Net Profit Divided by Total Equity

92 Return on Equity is calculated as Net Profit Divided by Average Total Equity

93 Return on Asset is calculated as Net Profit Divided by Total Asset

94 Return on Asset is calculated as Net Profit Divided by Average Total Asset

9 Current Ratio is calculated as Current Asset divided by Current Liability. The total current asset does not include client cash. The total current liability also
deducts client cash payable.

% Debt to Equity is calculated as Total Debt divided by Total Equity

97 Debt to Total Capital is calculated as Total Debt divided by summing Total Debt and Total Equity

98 Debt to Total Asset is calculated as Total Debt divided by Total Asset
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Mixed Ratios

Fixed Asset Turnover (x)*° 1.13 2.17 1.39
Asset Turnover (x)'® 0.22 0.33 0.46
Interest Coverage Ratio (x)°! 6.74 49.79 160.28

6.5.1. Commentary on Financials
Revenue Performance

The Company’s revenue remained stable from 2021-2023 before accelerating sharply in 2024 and jumped to
PKR 272 million in 2025 and then to 540 million in 2026. This growth is driven primarily by a strong rebound in
brokerage income (PKR 148m in 2025) along with rising consultancy revenue. In 2026, consultancy contributed
207 million to the total revenue while brokerage was at 192 million.

Operating Costs

Operating expenses increased in line with business expansion, rising from PKR 58 million in 2021 to PKR 165
million in 2025 and 228 million in 2026. Higher staffing costs increased regulatory charges, and the introduction
of referral commissions, contributed to the higher operating expenses among others.

Other Income

Other income increased during 2024-25, providing supplementary support amid lower brokerage activity. The
increase was primarily driven by fair value gains recognized on investment property.

Profitability

Net profit grew from PKR 30 million in 2021 to PKR 189 million in 2025 and PKR 248 million in 2026,

demonstrating stronger margins. After a dip in 2023, profitability rebounded sharply on the back of higher

brokerage activity. 102

6.5.2. Commentary on Ratios
Sales Growth

The Company delivered exceptional sales expansion, growing 104.2% in 2024 and a further 152.6% in 2025 and
99% growth in 2026, reflecting a strong rebound in brokerage activity in addition of other revenue streams.

9 Fixed Asset Turnover is calculated as Revenue divided by Property, Plant & Equipment

100 Asset Turnover is calculated as Revenue divided by Total Assets

101 Interest Coverage Ratio is calculated as operating income divided by Interest

102 |EL's reported pre-tax profit grew from PKR 123 million in FY24 to PKR 215 million in FY25 and PKR 321 million in FY26. A meaningful portion of the earlier
years' profit, however, reflected unrealized, non-cash gains — principally the fair value revaluation of the Company's investment property, which contributed
PKR 98 million in FY24 and PKR 100 million in FY25. Excluding these unrealized items, pre-tax profit was approximately PKR 32 million in FY24 and PKR 114 million
in FY25. FY26 marks a clear shift in the composition of earnings. The property revaluation gain fell to just PKR 2 million, and pre-tax profit excluding unrealized
items rose to approximately PKR 225 million — meaning FY26's headline PBT of PKR 321 million is now overwhelmingly driven by recurring, operating earnings
rather than one-off fair value movements. Put differently, underlying (non-unrealized) pre-tax profit grew roughly 3.6x from FY24 to FY25 and nearly doubled
again in FY26, even as the Company's reliance on revaluation gains fell to a fraction of what it was. This trajectory reflects the scaling of IEL's core brokerage and
consultancy businesses — brokerage revenue grew from PKR 50 million to PKR 192 million and consultancy revenue from PKR 38 million to PKR 207 million over
the same period
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Operating Margin

Operating efficiency improved significantly, with margins increasing from just 15.9% in 2024 to 37.3% in 2025
and 56.2% in 2026. The business clearly benefited from scaling up operations while keeping costs controlled.

Net Profit Margin

Profitability strengthened sharply, rising from 16.8% in 2023 to 109.1% in 2024, and stabilizing at a high 69.3%
in 2025 and 46.0% in 2026. This shows that the Company is now converting a much larger share of revenue into
profit.

Return on Equity (ROE)

ROE rose from 4.4% in 2023 to 35.7% in 2024 and 35.9% in 2025 and 31.1% in 2026, highlighting much better
returns for shareholders as profits expanded.

Return on Assets (ROA)

ROA improved from 2.6% in 2023 to 23.8% in 2024 and 22.8% in 2025 and 21.4% in 2026, showing that the
Company is using its assets far more efficiently to generate earnings.

6.6.SUMMARY OF REVENUE & EXPENDITURE
6.6.1. Revenue Breakup

Revenue Summary FY 2024 FY 2025 FY2026

PKR Mn % PKR Mn % PKR Mn %
Brokerage 50 45.9% 148 54.3% 192 35.6%
Consultancy 38 35.0% 81 29.9% 207 38.3%
Investment Portfolio 21 19.1% 43 15.8% 141 26.1%
Total 108 100.0% 272 100.0% 540 100.0%

6.6.2. Summary of Expenditure

Administrative and General Expenses FY 2024 FY 2025 FY 2026

Salaries, Wages & Benefits 45 53% 77 47% 92 40%
Rent, Rates and Taxes P 2% 1 1% 2 1%
Fee & Subscription 9 11% 7 4% 15 6%
Utilities 2 2% 3 2% 2 1%
Travelling & Conveyance 2 2% 2 1% 9 4%
Internet & Mobile Charges 2 2% 3 2% 3 1%
Insurance 1 1% 1 1% 2 1%
Entertainment 2 3% 4 2% 4 2%
Printing and Stationery 0 0% 0 0% 1 0%
Courier Charges 0 0% 0 0% 0 0%
Auditors Remuneration 1 1% 2 1% 2 1%
Depreciation & Amortization 5 6% 9 5% 14 6%
Repair & Maintenance Office 3 4% 5 3% 6 2%
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Running and Maintenance Vehicles 1 1% - 0% - 0%
CDC Charges 1 1% 2 1% 2 1%
Debt Written Off 3 4% 1 1% - 0%
Impairment on Long Term Investment - 0% - 0% - 0%
Provision for Doubtful Debt - 0% - 0% - 0%
NCCPL & PSX Charges 4 5% 14 8% 18 8%
Referral Commission - 0% 33 20% 47 21%
Other Office Expenses 1 2% 1 1% 4 2%
Operating and Administrative Expenses 85 100% 165 100% 228 100%
Other Operating Expenses FY 2024 FY 2025 FY2026 ‘
Worker Welfare Funds 2.6 100% 3.7 100% 6.5 100%
Total 2.6 100% 3.7 100% 6.5 100%

6.6.3. Summary of Other Income

Other Income FY 2024 FY 2025 FY2026
in PKR MN Audited Audited Audited
Profit on bank balance 2 3 3
Profit on NCS Exposure 4 9 11

Gain on Disposal of Vehicle - - -

Provision written back - - -

Miscellaneous Income 2 2 2
Fair Value Gain on Revaluation of Investment Property 98 100

Total 106 114 17
% of Total Revenue 98% 42% 3%

6.7.BIFURCATION OF REVENUE WITH RESPECT TO LOCAL AND EXPORT SALES, IF APPLICABLE

Not applicable as IEL provides services in Pakistan only.
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6.8. PEER GROUP ANALYSIS

Integrated

Next

AKD

TTM as of March ... . .. Arif Habib JS Global
2026 Equities Capital = Securities . itedi  Capital Limited
Limited Limited Limited

No. of shares 201,250,000 | 56,925,000 | 557,834,171 | 65,340,000 27,477,297

Share price'® 7.00 15.00 34.59 130.78 151.31

EPS 1.23 1.24 5.73 18.06 26.72

EPS (Post IPO) 1.07 - - - -

BVPS 3.96 8.67 24.90 37.88 145.45

BVPS (Post IPO) 5.48 - - - -

P/E 5.67 12.07 6.04 7.24 5.66

P/E (Post IPO) 6.56 - - - -

P/B 1.77 1.73 1.39 3.45 1.04

P/B (Post IPO) 1.28 - - - -

Industry Average P/E 6.34

Industry Average P/B 1.58

KSE-100 P/E0 7.97

KSE-100 P/B 1.47

ROE 38% 15% 25% 53% 19%

ROA 25% 5% 15% 13% 5%

Free Float - Mn 50,312,500 | 28,462,500 | 27,891,709 | 16,335,000 2,747,730

Free Float (%) 20% 50% 5% 25% 10%

6.9.FINANCIAL PROJECTIONS FOR THE NEXT 5 YEAR
6.9.1. Financial Statements

Financial Statements FY 2027 FY 2028 FY 2029 FY 2030 FY 2031

Balance Sheet (PKR Mn) Projected Projected Projected Projected Projected

Non-Current Assets

Property, Plant and Equipment 416.1 412.4 410.4 409.8 409.9

Intangible assets 2.5 2.5 2.5 2.5 2.5

Long term investments 0.7 0.7 0.7 0.7 0.7

Long term deposits 1.8 2.0 2.2 2.4 2.6

Investment property 33.7 33.7 33.7 33.7 33.7

Non-Current Assets 454.8 451.3 449.5 449.1 449.5

Current Assets

Trade debts 26.6 354 46.7 60.2 77.7

Short term investments 346.3 415.5 498.6 598.3 718.0

::;’Z:;Zsr’ :jei‘;?:;t;{ezrepayme"ts 436.0 452.2 467.1 614.3 819.3

Cash and Bank Balances 627.0 1,023.1 1,566.0 2,128.8 2,894.6

103 AHL financial results as of FY2026
104 Share price as of September 11, 2026
105 Multiple as of 1 September 2026
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Current Assets 1,435.9 1,926.3 2,578.4 3,401.6 4,509.5

Total Assets 1,890.7 2,377.6 3,028.0 3,850.7 4,959.0

Non-Current Liabilities

Long term subordinated loan - - - - -
Deferred Liabilities 4.4 4.4 4.4 4.4 4.4
Non-Current Liabilities 4.4 4.4 4.4 4.4 4.4

Current Liabilities

Trade and other payables 428.9 587.6 796.4 1,071.5 1,453.5
Taxation - Net 79.0 120.4 181.9 241.0 327.1
Current Liabilities 507.9 708.1 978.3 1,312.5 1,780.6
Total Liabilities 512.3 712.5 982.7 1,316.9 1,785.0
Equity

Share capital 251.6 251.6 251.6 251.6 251.6
Retained earnings 780.2 1,067.0 1,447.1 1,935.7 2,575.8
Share Premium 301.9 301.9 301.9 301.9 301.9
Revaluation Reserve 44.7 44.7 44.7 44.7 44.7
Total Equity 1,378.4 1,665.1 2,045.3 2,533.8 3,174.0
Total Equity & Liabilities 1,890.7 2,377.6 3,028.0 3,850.7 4,959.0

T | rvaoe | rvaoes | Pvaoso | raos

Income Statement Projected Projected Projected Projected Projected
Revenue 596.3 755.9 964.5 1,228.3 1,584.6
Sxppe;sz':sg and Administrative (279.2) (340.0) (393.9) (489.8) (608.9)
Other Operating Expenses (7.1) (9.3) (12.8) (16.6) (22.0)
Financial Charges (1.4) (1.5) (1.6) (1.8) (2.0)
Operating Income 308.7 405.1 556.2 720.1 951.7
Other Income 38.8 52.7 73.0 95.7 128.5
Profit Before Taxation 347.5 457.8 629.1 815.7 1,080.2
Taxation (79.0) (120.4) (181.9) (241.0) (327.1)
Profit After Taxation 268.5 337.3 447.3 574.8 753.1
EPS 1.07 1.34 1.78 2.28 2.99
Shares 251.6 251.6 251.6 251.6 251.6
Cash Flow Statement Projected Projected Projected Projected Projected

Total Cash Flow from Operating

. 71.0 401.6 553.9 579.6 792.6
Activities
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Total Cash Flow from Investing

o 3.4 45.2 56.1 69.4 86.1
Activities
Total Cash Flow from Financing
Aetivition 311.9 (50.6) (67.1) (86.2) (113.0)
Net increase in Cash and Cash 386.3 396.1 542.9 562.8 765.7
Equivalents
Cash and Cash Equivalents at 240.8 627.0 1,023.1 1,566.0 2,128.8
beginning of the Year
Cash and Cash Equivalents at end 627.0 1,023.1 1,566.0 2,128.8 2,894.6

of the Year

6.9.2. Macroeconomic Assumptions

2025F 2026F 2027F 2028F 2029F
Inflation 10.5% 11.0% 11.0% 12.0% 12.0%
KIBOR 10.8% 11.3% 11.3% 12.3% 12.3%
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6.9.3. Certificate of Reasonableness of Financial Projections
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6.10. REVALUATION
Revaluation Surplus - Building on a Freehold Land
In PKR Mn FY 2024 FY 2025 FY 2026
Opening - 22.2 43.6
Surplus Arising During the Year 22.2 22.6 2.8
Revaluation Surplus Transferred - -1.1 -1.7
Closing 22.2 43.6 44.7
6.11. DIVIDEND POLICY

According to the Company’s Articles of Association, the declaration and payment of dividends are subject to a
structured and prudent framework. As per Article 77, dividends may be declared by the Company in the General
Meeting, provided they do not exceed the amount recommended by the Directors. In line with Article 78, the
Board is also authorized to pay interim dividends when justified by the Company’s profits. Articles 79 and 80
specify that dividends shall only be paid out of current year profits or undistributed profits and are to be
distributed proportionately based on the paid-up amounts on the shares. The Directors may further set aside
reserves under Articles 81 and 82 to manage contingencies, stabilize future dividends, or support business
operations. Article 83 allows the General Meeting to capitalize reserves for issuance of fully paid shares or other
securities to shareholders. Articles 84 to 88 outline additional provisions regarding entitlement to dividends,
notice requirements, payment timelines in accordance with Section 251, and treatment of unclaimed dividends,
which remain in trust for six years while being utilized for the Company’s benefit until claimed.

Details of dividends and/or bonus shares issued over the past five years is as follows:

Description FY2021 FY2022 FY2023 FY2024 FY2025 FY2026
Cash Dividends (PKR
- 24.7 - 13.0 15.6 19.5
Mn)
Payout Ratio 68.9% 0.0% 11.1% 8.3% 7.4%

Covenants / Restriction on Payment of Dividends:

It is stated that there is no restriction on the Company 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.

Dividend payout of listed associated companies

Status

Full
PACRA (cash) y 178.2% 140.0% 109.8% 45.3% 136.9%
operational
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7. BOARD OF DIRECTORS & MANAGEMENT OF THE COMPANY

7.1.BOARD OF DIRECTORS (BOD)

Sponsors/Director Designation

Sponsor,
Sardar Ali p /
Director
Sponsor/
Non-
Sadia Ali )
Executive
Director
Muhammad Igbal .
. Director
Hussain
Mohsin Nawaz Independent
Sabri Director
Syed Kashan .
. . Director
Hussain Kazmi
. Non
Syed Akbar Nagqi .
o Executive
Zaidi .
Director
Independent
Bashir Ahmed Director /
Sheikh Chairman of
Board

7.2.NUMBER OF DIRECTORS

Address

72-FF Phase-lV,
Defence Housing
Authority, Lahore

Cantt., Lahore, Pakistan

72-FF Phase IV,
Defence Housing
Authority, Lahore

Cantt., Lahore, Pakistan

House No. 804-A, G-
Block Green Caps
Society, 21 KM
Ferozpur Road, Lahore,
Pakistan
House no. 100 Block C,
Canal Garden, Lahore
Pakistan
H.No. 139/D-2, Street
No. 14, Wapda Town,
Lahore, Pakistan

House No. D-1/ 156,
Model Town Lahore,
Pakistan

House No. 226-Z Street
35, Phase 3, DHA,
Lahore Cantt, Pakistan

Nationality

Pakistan

Pakistan

Pakistan

Pakistan

Pakistan

Pakistan

Pakistan

35201-
3479778-3

35201-
1361070-6

33202-
1155411-5

35403-

1296982-9

35201-
7731459-5

61101-
1363681-3

35201-
1325691-7

Current Directorship

Integrated Equities
Limited, Gulab Online
Private Limited,
Aequitas
Manufacturing Private
Limited

Integrated Equities
Limited, Gulab Online
Private Limited

Integrated Equities
Limited

Integrated Equities
Limited

Integrated Equities
Limited

Integrated Equities
Limited, Media Info
System (Pvt) Limited,
Batteries Pakistan
Limited, Unit A
Technologies Private
Limited, United A
Digital Solutions
Private Limited , SRAN
Trading Private
Limited, Gulab Online
Private Limited, NADS
Partners, Dubai

Integrated Equities
Limited

The company has a seven-member board (including CEO). comprises three executives, two independents and

two non-executive director.
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7.3.PROFILE OF DIRECTORS

The company has a seven-member board (including CEO). The board comprises four executives, two
independents and one non-executive director.

Sardar Ali - CEO, Company Secretary, Director

With over 28 years of diversified corporate experience, he has served in senior and top management roles across
leading business groups. His expertise spans finance, equity and debt IPOs/listings, large-scale syndications,
mergers & acquisitions, and project development. He brings extensive sectoral exposure across Real Estate,
Energy, Telecom, IT, Media, Financial Services, Textiles, Cement, Pipelines, Pharmaceuticals, and industrial
project development. His career reflects a strong track record of strategic leadership, capital markets execution,
and growth-oriented financial solutions.

Kashan Kazmi - Chief Operating Officer/Director

A highly focused, results-oriented senior finance and management professional with extensive hands-on
experience across Treasury, Financial Accounting, Asset Management, Mills & Procurement Administration, and
Business Leadership. Brings over 25 years of proven expertise across diverse industries, with a strong track
record of operational excellence, strategic financial management, and organizational growth.

Sadia Ali - Non-Executive Director

Sadia graduated from Punjab University in 1994 and served as Director & CEO of Poseidon Synergies (Private)
Limited from 2008 to 2015. Poseidon is currently the parent company of Singer Pakistan Limited. Sadia is a
shareholder of Integrated Equities Limited and has continuously served on its board since 2008.

Igbal Hussain - Director/Chief Compliance Officer

A seasoned professional with over 20 years of experience in Regulatory Compliance, Risk Management, Finance,
Accounts, and Administration across diverse sectors in Pakistan and abroad. He has extensive experience in
Corporate Restructuring, Regulatory Advisory, IPOs, Mergers & Acquisitions, and Listings on the Pakistan Stock
Exchange (PSX), with proven leadership and governance capabilities.

He holds an MBA in Finance and is PIPFA qualified, with PMR and FCM certifications from the Institute of
Financial Markets of Pakistan (IFMP). He has also completed SECP-certified AML/CFT training for Directors and
Compliance Managers.

Mohsin Nawaz Sabri - Independent Director

Mr. Mohsin serves as an Independent Director. He is an Advocate of the High Court and a member of the Punjab
Bar Council. He holds an LL.B. degree and a Postgraduate Diploma in International Affairs (2016). With over 10
years of legal practice, he brings extensive experience in corporate and civil law. He has also served as the Vice
Chairman of the Human Rights Committee of the High Court. Mr. Mohsin acts as a legal advisor to various
companies and is recognized for his commitment to professional excellence and leadership.

Syed Akbar Nagi Zaidi — Non Executive Director

Mr. Syed Akbar Nagi Zaidi is a finance and corporate management professional with over three decades of
experience across investment banking, corporate finance, capital markets, financial services, and business
management. He holds an Executive MBA in Banking & Finance from Preston University, Islamabad, and a
Bachelor of Science from the University of the Punjab. He has also completed CA (Inter) from ICAP and holds
several capital market certifications from the Institute of Financial Markets of Pakistan and the Securities
Institute, London.

During his career, Mr. Zaidi has held senior leadership positions with Humania Capital (DFIC) Limited, Media Info
Systems (Private) Limited, Al Hogani Securities & Investment Capital, Crescent Star Insurance Company Limited,
Invest Capital Markets Limited, and the First Capital/Pace Group of Companies. His experience spans corporate
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finance, investment banking, strategic management, and capital market operations. He currently serves as
Managing Director of Humania Capital (DFIC) Limited and CEO of Media Info System, Batteries Pakistan Limited,
Unit A Technologies, Unit A Digital Solutions and Gulab Online and holds directorships and executive positions
in several companies across Pakistan and the UAE.

Mr. Zaidi is currently serving Integrated Equities Limited as a Non-Executive Director.
Bashir Ahmed Sheikh — Independent Director / Chairman of Board

Mr. Bashir Ahmed Sheikh is a seasoned banking professional with over five decades of experience in Pakistan’s
banking and financial sector. He holds a Bachelor of Arts in Economics and Political Science from the University
of the Punjab and has completed executive leadership programs from the Johnson Graduate School of
Management and INSEAD.

Throughout his career, he has held senior leadership positions at several prominent financial institutions,
including Faysal Bank Limited, Bank Alfalah Limited, Askari Bank Limited, Indus Bank Limited, Bank of Credit and
Commerce International (BCCI), Union National Bank, and United Bank Limited. His areas of expertise include
special assets management, risk management, regional banking operations, and corporate leadership.

Mr. Sheikh served as Group Head Special Assets Management at Faysal Bank Limited from 2018 to 2024 before
retiring from executive banking. He is currently serving Integrated Equities Limited as an Independent Director.

7.4.KEY MANAGEMENT PROFILE

Sardar Ali
CEO, Company Secretary, Director

With over 28 years of diversified corporate experience, he has served in senior and top management roles across
leading business groups. His expertise spans finance, equity and debt IPOs/listings, large-scale syndications,
mergers & acquisitions, and project development. He brings extensive sectoral exposure across Real Estate,
Energy, Telecom, IT, Media, Financial Services, Textiles, Cement, Pipelines, Pharmaceuticals, and industrial
project development. His career reflects a strong track record of strategic leadership, capital markets execution,
and growth-oriented financial solutions.

Kashan Kazmi

Chief Operating Officer/Director

A highly focused, results-oriented senior finance and management professional with extensive hands-on
experience across Treasury, Financial Accounting, Asset Management, Mills & Procurement Administration, and
Business Leadership. Brings over 25 years of proven expertise across diverse industries, with a strong track
record of operational excellence, strategic financial management, and organizational growth.

Muhammad Bilal
Chief Financial Officer

Bilal is a commerce graduate and has completed his article-ship from Nasir Javaid Magsood Imran Chartered
Accountants. He brings over 10 years of diversified experience in accounting, audit, financial reporting, and
taxation. His strong technical expertise and practical exposure enable him to deliver high quality financial and
compliance solutions.

Igbal Hussain
Director/Chief Compliance Officer

He is a seasoned professional who serves IEL as a Director and as the Chief Compliance Officer (CCO). With over
20 years of diverse experience, he holds an MBA in Finance, is PIPFA qualified, and possesses PMR and FCM
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certifications from IFMP. He has also completed AML/CFT training for Directors and Compliance Managers
conducted by SECP in collaboration with IFMP.

Muhammad Haroon Khalil
SVP Investment Banking

He is an accomplished professional with more than 10 years of well-rounded experience spanning finance,
accounting, and regulatory compliance. His competencies extend to corporate restructuring, mergers and
acquisitions, and guiding companies through listing processes on the PSX. Haroon holds an ACCA qualification
and a degree from OBU, complemented by an MBA from LUMS.

Muhammad Shahjahan
Head of Corporate Finance and Internal Audit

He brings around 7 years of experience in investment banking functions, including financial modeling, valuations,
pitch decks, and industry analysis. He delivers actionable insights that support strategic transactions and capital-
raising initiatives. He is an associate member of institute of cost and mangement accountants of Pakistan
(ICMAP)

7.5.QUALIFICATION OF DIRECTORS

According to Article 48, as provided in Section 187, no person shall be appointed as a Director unless he is a
member of the Company and holds one (1) share of the minimum value of Rs. 10/- in his own name relaxable in
the case of Directors representing interest holding shares.

7.6.APPOINTMENT AND ELECTION OF DIRECTORS AND CHIEF EXECUTIVE OFFICER

Article 68 provides that at the Company’s first Annual General Meeting; all Directors shall retire from office.
Following this, the retiring Directors shall be eligible for re-election in accordance with Section 178, and if re-
elected, shall hold office for a term of three years. Article 69 states that a Director retiring from office shall be
eligible to offer himself for re-election without any restriction. Article 70 states that, unless the number of people
offering themselves for election does not exceed the number of Directors fixed by the Board, the Directors shall
be elected by the members in a General Meeting through cumulative voting. Each member shall have votes
equal to the number of voting shares or securities held multiplied by the number of Directors to be elected. A
member may allocate all such votes to a single candidate or distribute them among multiple candidates at his
discretion. The candidates receiving the highest number of votes shall be declared elected in descending order
until all the required Director positions are filled. Articles 71 to 73 state that, subject to the provisions of the
Ordinance, the Company may, by resolution in a General Meeting, increase or reduce the number of Directors.
Any casual vacancy on the Board may be filled by the remaining Directors; however, the Director so appointed
shall retire at the same time as the Director whose vacancy he has filled would have retired. Furthermore, the
Company may remove any Director strictly in accordance with the provisions of the Ordinance.

7.7.INTEREST OF DIRECTORS

Following directors are holding Ordinary shares of the Company:

Sr. . . . Pre IPO % of Total
Sponsors/Director Designation Shares Held .
No. Shareholding
1 Sardar Ali Sponsor/ Director 164,628,980 81.8%
2 Sadia Ali Sponsor/ Director 9,551,970 4.7%
3 Muhammad Igbal Hussain Director 10 0.0%
4 Mohsin Nawaz Sabri Independent Director 10 0.0%
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5 Syed Kashan Hussain Kazmi Director 10 0.0%
Non-Executive
6 Syed Akbar Nagi Zaidi . 10 0.0%
Director

Independent Director

7 Bashir Ahmed Sheikh p. 10 0.0%
/ Chairman of Board

Total 174,181,000 86.5%

The remaining of the 27,069,000 (13.5%) shares are held in trust by Mr. Sardar Ali under a gift agreement dated 29 June 2026

7.8.INTEREST OF DIRECTORS & PROMOTERS OF ASSETS AND PROFIT

The Directors and Promoters of the Company shall not derive any personal benefit from the assets of the
Company, except as permitted under these Articles. As per Article 60, while a Director may hold shares in
companies entering into contracts or transactions with the Company, they are prohibited from voting on any
matter in which they have a personal interest, and any such vote cast shall not be counted. Dividends may only
be declared by the Company in a General Meeting, subject to the recommendation of the Directors (Article 77),
and shall be paid solely out of the profits or undistributed profits of the Company (Article 79). The Directors may
also pay interim dividends as justified by the profits (Article 78) and may, before declaring any dividend, set aside
such sums as reserves for contingencies, equalization, or other purposes deemed appropriate, ensuring that all
distributions are made in accordance with the rights of shareholders and the provisions of these Articles.

7.9.REMUNERATION OF DIRECTORS

According to Article 49, the remuneration of a Director for performing extra services, including holding of the
office of chairman, and the remuneration to be paid to any Director for attending the meetings of the Directors
or a committee of Directors shall from time to time be determined by the Board of Directors in accordance with
law.

The aggregate amount charged in financial statements on account of managerial remuneration in respect of the
Director and Chief Executive and Executives of the company are as follows:

In PKR Mn Chief Executive Directors Executives
Managerial Remuneration 4.7 12.1 32.2
Commission or Bonus 0.41 11.7 7.3
Director's Meeting fee 0.3 -
Total 5.1 241 39.4
Number 1 4 11
s
In PKR Mn Chief Executive Directors Executives
Managerial Remuneration 4.13 8.87 20.57
Commission or Bonus 0.52 9.76 3.73
Director's Meeting fee - 0.15 -
Total 4.65 18.78 24.30
Number 1 2 3

FY 2024
In PKR Mn Chief Executive Directors Executives
Managerial Remuneration 3.76 11.38 8.16
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Commission or Bonus - 2.99 -
Director's Meeting fee - 0.14 -
Total 3.76 14.51 8.16
Number 1 2 3
7.10. BENEFITS TO PROMOTERS & OFFICERS

The Chief Executive, Directors, and certain senior executives have been provided with company-maintained
vehicles as part of their compensation and benefits, in accordance with the Company's approved remuneration
and benefits framework. Meeting fees are paid only to the Independent Directors for their attendance at
meetings, as applicable; Executive Directors do not receive meeting fees, and their remuneration is governed by
the terms of their respective appointments and the Company's approved compensation policies.

Dividends of PKR 13.0 million, PKR 15.6 million, and PKR 19.5 million were paid to Sponsors in FY2024, FY2025,
and FY2026 respectively

In addition, Mrs. Sadia Ali, Non-Executive Director and Sponsor, had extended a subordinated loan to the
Company, on which markup of PKR 2,252,000, PKR 441,646, and PKR 2,153,780 was paid in FY2024, FY2025, and
FY2026 respectively. Apart from the foregoing and the remuneration and benefits described above, no other
amount of benefits has been paid or given during the last three years to any director of the Company, and no
amount of benefits has been paid or given during the last three years to any sponsor shareholder of the Company
other than dividends as and when declared by the Company.

7.11. VOTING RIGHTS

The Articles of Association provide that, on a show of hands, every member present in person is entitled to one
vote, except in the case of election of Directors where Section 178 applies. On a poll, voting rights are
determined in accordance with Section 160. In the case of joint shareholders, the vote of the senior holder
determined by the order of names in the register shall be accepted to the exclusion of the others. Members of
unsound mind may vote through their court appointed committee or legal guardian, either on a show of hands
or on a poll. Votes at a poll may be cast personally or by proxy, subject to Section 162. A proxy must be appointed
in writing, signed by the member or a duly authorized attorney, and must also be a member of the company.
Instruments appointing a proxy or related powers of attorney must be deposited at the registered office at least
forty-eight hours before the meeting. Proxies must comply with the prescribed form and are valid only if duly
submitted as required.

7.12. COMMITTEES

7.12.1. Audit Committee

e  Mr. Muhammad Mohsin Nawaz Sabri, Chairman
e  Mrs. Sadia Ali, Member

e Mr. Syed Akbar Naqi Zaidi, Member

7.12.2. Compliance and Risk Committee

e  Mr. Muhammad Mohsin Nawaz Sabri, Chairman
e  Mrs. Sadia Ali, Member

e Mr. Syed Akbar Naqi Zaidi, Member

7.12.3. HR & Nomination Committee

e  Mr. Bashir Ahmed Sheikh, Chairman

e  Mr. Sardar Ali, Member
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e  Mrs. Sadia Ali, Member

7.13. POWER OF DIRECTORS INCLUDING BORROWING POWER

Under the Articles of Association, the Directors are vested with broad authority to manage the business and
affairs of the Company in accordance with Article 52. They may exercise all powers not expressly reserved for
the shareholders in a General Meeting, including the authority to incur expenses relating to company formation
and operations. As outlined in Articles 53 to 56, the Board also possesses extensive borrowing powers, enabling
it to raise funds from members, financial institutions, or other parties, and to secure such borrowings through
TFCs, bonds, debentures, mortgages, charges, or other forms of security over the Company’s present or future
assets. The Board may issue such instruments under terms it considers beneficial, and may also authorize special
features such as convertibility or voting rights, subject to necessary approvals under the Ordinance. Articles 57
to 59 further empower the Directors to appoint attorneys, ensure statutory compliance relating to registers and
filings, and maintain proper records and minutes of meetings. Collectively, these provisions grant the Directors
full operational and financial authority to effectively govern the Company while ensuring transparency and
compliance.

7.14. INDEMNITY AVAILABLE TO DIRECTORS & OTHER EMPLOYEES OF THE COMPANY

In accordance with Article 104 of the Articles of Association every officer, Director, employee, or agent of the
Company is entitled to be indemnified out of the assets of the Company against any liability incurred in
defending civil or criminal proceedings arising from the performance of their duties in relation to the affairs of
the Company. This indemnity applies in cases where judgment is delivered in their favor, where they are
acquitted, or where the Court grants relief under Section 488 of the Companies Ordinance. The protection,
however, does not extend to proceedings initiated by the Company itself unless the individual is acquitted or
exonerated. This provision ensures that Directors and employees can perform their duties in good faith without
fear of personal financial exposure, provided their actions are lawful and executed honestly.

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.
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8. LEGAL PROCEEDINGS & OVERDUE LOANS

8.1.LEGAL PROCEEDINGS

The following table outlines the outstanding legal proceedings other than the normal course of business
against IEL over which the issuer has control, that could have material impact on the issuer:

Contingencies:

Issuing

Description Tax Year X Section Status Remarks
Authority

Compliance against the

said notice has already

Federal been made. The
Tax Assessment 2016 Board of Notice u/s 176(1)  Under proceedings are still
Notice Revenue of the ITO, 2001  Process pending at FBRs end.
(FBR) However, the company is
expecting a favorable
outcome
Compliance against the
said notice has already
Federal . been made. The
Notice u/s ) .
Tax Assessment Board of Under proceedings are still
i 2019 161(1A) of the )
Notice Revenue ITO, 2001 Process pending at FBRs end.
(FBR) However, the company is
expecting a favorable
outcome
Compliance against the
said notice has already
Federal been made. The
Tax Assessment 2021 Board of Notice u/s 176(1) = Under proceedings are still
Notice Revenue of the ITO, 2001  Process pending at FBRs end.
(FBR) However, the company is
expecting a favorable
outcome
Compliance against the
said notice has already
Federal been made. The
Tax Assessment 2025 Board of Notice u/s 176(1) = Under proceedings are still
Notice Revenue of the ITO, 2001  Process pending at FBRs end.
(FBR) However, the company is

expecting a favorable
outcome
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LEGAL PROCEEDINGS AGAINST THE SPONSORS

Year

Issuing

Forum

Description

Impact

Management Stance

1

2

3

4

2025

2026

2026

2026

Civil
Court,
Lahore

District
&
Session
Court

Lahore
High
Court

Civil
Court,
Lahore

Civil suit instituted by LSE Ventures Limited (the “Seller”)
against The Pakistan Credit Rating Agency Limited
(“PACRA”) and the Buyers Group (which include Mr.
Mumtaz Hussain, Mr. Sardar Ali Wattoo, Mr. Usman
Haider and Mr. Adnan Afaq) and others for the
cancellation by the Seller of the Mutual Buyout
Agreement dated January 12, 2025, under which the
Buyers Group was to acquire the Seller’s shareholding in
PACRA. The stay granted by the court in December 2025
on the request of the Seller was later vacated by the
court on 04 June 2026. Adjudication on the case is still
pending. An appeal against the subject vacation of the
stay has been filed by LSE Ventures Limited in the
additional district & session court. The court has directed
to maintain a status quo. The hearing is set for 20 July
2026

Appeal filed by LSE Ventures Limited (the “Seller”)
against the order dated 04 June 2026 by the Civil Judge
First Class Lahore. The court has ordered to maintain
status quo. The hearing is set for 26 June 2026.

Petition instituted by Mr. Mumtaz Hussain, Mr. Sardar
Ali Wattoo and Mr. Adnan Afaq challenging, the election
of the director(s) nominated and voted for by LSE
Ventures Limited at PACRA's Extraordinary General
Meeting (EOGM). PACRA, the Seller and others have
been impleaded as respondents. The matter in under
adjudication and an interim order is in place.

Civil suit instituted by LSE Ventures Limited against The
Pakistan Credit Rating Agency Limited (“PACRA”), Mr.
Mumtaz Hussain, Mr. Adnan Afag, Mr. Usman Haider

No
financial
impact
on IEL

No
financial
impact
on IEL

No

financial

impact
on IEL

No

financial

The dispute is between
the Buyers Group and
the Seller, with PACRA
actingonly as a
counterparty, and
relates exclusively to
PACRA’s internal
corporate affairs. IEL is
not a party to the
proceedings, and the
management does not
expect the matter to
have any material
adverse effect on the
business, operations,
financial condition or
prospects of IEL.

The dispute is between
the Buyers Group and
the Seller, with PACRA
actingonly as a
counterparty, and
relates exclusively to
PACRA’s internal
corporate affairs. IEL is
not a party to the
proceedings, and the
management does not
expect the matter to
have any material
adverse effect on the
business, operations,
financial condition or
prospects of IEL

The matter concerns
PACRA’s internal matters
and remains subject to
final adjudication. IEL is
not a party to the
proceedings, and the
management does not
consider the proceedings
to have any material
adverse effect on IEL.

The dispute is between
the LSE Ventures Limited
and some shareholders
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5

2026

SECP,
Adjudic
ation
Depart
ment

and Mr. Sardar Ali and others, seeking a declaration that
the status of “sponsor” of PACRA vests exclusively in the
original subscribers to PACRA’s Memorandum and
Articles of Association (and their lawful successors), and
that Mr. Mumtaz Hussain, Mr. Adnan Afaq, Mr. Usman
Haider and Mr. Sardar Ali are not entitled to describe
themselves as “sponsoring shareholders” or “sponsors”
of PACRA with a prayer to restrain such description and
consequential directions to rectify PACRA’s corporate
and regulatory record. The suit was registered on 16
June 2026, with the next hearing is set for 18 July 2026.

Show Cause Notice under Section 199 of the Companies
Act, 2017 (read with the Companies Ordinance, 1984)
against PACRA, all of its directors and CEOs during 2017—-
2025, alleging procedural non-compliance in respect of
PACRA’s investments in Tasdeeq . The matter is at the
show-cause stage, and no adjudication has been made.
PACRA and Sponsors are preparing their response.

impact
on IEL

No
financial
impact
on IEL

of PACRA and concerns
the identity of PACRA
sponsors and its internal
corporate and regulatory
record. PACRA is a
counterparty, and the
matter relates
exclusively to PACRA’s
internal affairs. IEL is not
a party to the
proceedings, and the
management does not
expect the matter to
have any material
adverse effect on the
business, operations,
financial condition or
prospects of IEL.

The Show Cause Notice
is addressed to PACRA,
as the investing
company, and to all of its
directors and Chief
Executive Officers during
the period of 2017-
2025. It concerns
PACRA's own corporate
approvals and
disclosures in respect of
its investments, and the
alleged noncompliance is
procedural in nature and
relates to the obligations
of PACRA, not of the
Company. The notice is
not addressed to IEL, and
IEL is not a respondent.
The matter is presently
at the show-cause stage;
no adjudication has been
made, and no liability
has been determined.
The respondents intend
to respond to the notice
in accordance with law.
Accordingly, the
management does not
expect the matter to
have any material
adverse effect on the
business, operations,
financial condition or
prospects of IEL.
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LEGAL PROCEEDINGS AGAINST THE ASSOCIATED COMPANY

Expected

. Financial
Issuing

P Description Impact on Management Stance
uthori
Y Associated

Company
Based on the Company's tax
advisor, the requisite details
and documents have been

. . . filed with the tax department
Proceedings initiated under Section X .
and the proceedings remain
161(1A) of the Income Tax
. ) under process. Management
Ordinance, 2001, relating to an .
. . . and the tax advisor expect a
audit of the Company's withholding
Federal

favorable outcome and,

tax obligations for the assessment .
1 TISL 2021 Board of 1,000,000 accordingly, do not foresee

year 2021. In compliance with the

Revenue i . i any other income tax matter
notice, the requisite details and .
) . or threatened litigation that
documents have been filed with the .
would have a material
tax department, and the
K i adverse effect on the
proceedings remain under process. . )
financial statements of the
Company. No provision has
been recognized in this
regard.
Tri-party MBO dated 12 Jan 2025
for Buyers Group (Mumtaz Hussain,
Sardar Ali Wattoo, Usman Haider,
Adnan Afaq) to acquire LSE
Ventures' entire 26.83M shares for
PKR 600M via 10 semi-annual
instalments funded from Company
dividends. First instalment paid 14
Jan 2025 (2.683M shares This arrangement is between
transferred). Seller issued the Buyers and the Seller,
Civil termination notice on 30 June 2025; with the Company acting
2 2025 Court, Seller filed civil suit (8 Dec 2025) - only as a counterparty, the
Lahore against Company, management do not
sponsors/directors, CDC and SECP; anticipate any impact on the
PACRA Court granted Seller interim voting operations of the Company.
rights on disputed shares at the 29
Dec 2025 EOGM. Buyers Group then
filed a Lahore High Court petition
(27 Jan 2026) challenging directors
elected via that voting; Court
ordered any such directors'
decisions remain subject to final
case outcome
PKR 23.55
Tax s
2014, . . . million . .
2016 authoritie Notices for non-deduction of (2016- Pending at various forums;
3 s(u/s withholding tax on expenses and management expects
- 2020 only);
161(1)(1A purchases o favorable outcome
2021 no liability
))
computed
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for 2014
and 2021
. Reply submitted; pending
Notice for recovery of super tax . .
2022, = DCIR (u/s . with tax officials;
4 (issued 11 July 2023 and 10 Feb -
2024 4-C) management expects
2025)
favorable outcome
Short sales
tax
Assistant alleged:
Commissi . . PKR Appeal filed before
2017, Notice under Sindh Sales Tax on o
oner . 33.26M + Commissioner Appeals, SRB;
2018, . Services Act 2011 for revenue .
5 Sindh . surcharge; reserved for decision;
2019, difference between SRB returns and
Revenue . assessed management expects
2020 audited accounts o
Board liability/pe favorable outcome
(ACSR) nalty PKR
0.83M +
PKR 0.76M

Note: There are no other pending litigations against the Company, Sponsors, Substantial Shareholders,
Associated Companies and Directors other than those already mentioned above.

Commitments:

The company has secured financial guarantees from commercial banks in favor of National Clearing Company of
Pakistan Limited (NCCPL) to fulfill the exposure requirement and in Favor of Pakistan Stock Exchange Limited to
fulfill the Base Minimum Capital (BMC) requirement.

Sr# Name Amount (PKR) Purpose
o Fulfilment Of NCCPL Exposure
1 Bank Al Habib Limited 15,000,000 .
Requirement
. o Fulfilment of Base Minimum Capital
2 Sindh Bank Limited 18,500,000 . .
Requirement in Favor of PSX
. L Fulfilment Of NCCPL Exposure
3 Sindh Bank Limited 30,000,000 .
Requirement
Total 63,500,000

8.2.O0VERDUE LOANS

There are no overdue loans of IEL.
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8.3.ACTIONS TAKEN BY PSX AGAINST THE ISSUER OR ASSOCIATED LISTED COMPANIES OF THE
ISSUER DURING THE LAST THREE YEARS DUE TO NON-COMPLIANCE OF ITS REGULATIONS

Name of Notice Action
Violation Ref. No. PSX/ Description
Company Dated Taken

Integrated
Equities
Limited

Clause
20.8.2

RAD /O -3436

Clients' Assets Segregation:
shortfall of approximately PKR 4.1
million in clients' funds as against
reported clients' liabilities was
reported as of March 22, 2023, later
reassessed by PSX at PKR 1.29 million
after review of additional
documentation. IEL contended the
reported figure was incorrect and
that clients' funds reflected an excess
of PKR 1.1 million on the same date;
IEL also noted that PSX's own
reassessment on a subsequent date
(March 21, 2025) did not observe any
shortfall in clients' funds. IEL
appealed the finding; the Appellant
Committee found no new
documentary evidence had been
submitted by IEL, hence upheld its
finding.

Excess Commission charged: A
penalty was imposed after IEL was
found to have charged brokerage
commission in excess of the
prescribed 2.5% limit on DFC roll-
over transactions of 2 of 5 sampled
clients, amounting to PKR 21,050 in
excess charges. |IEL argued that roll-
over charges should be treated
separately from brokerage
commission due to regulatory
ambiguity on whether the 2.5% cap
extends to internal roll-overs;
however, the appeal was heard and
the earlier finding was sustained.

IT and IS related applicable
requirements on securities brokers:
Observations were raised regarding
non-compliance  with  minimum
information  security  standards,
including Network-Level Anti-Virus
Scanning on back-office servers. IEL
stated that the majority of

June
12,
2025

Aggregate
Fine of PKR
85,500 was
imposed
which was
paid by IEL.

No fine was
imposed for
this issue.
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observations had been rectified, with
the remaining Anti-Virus Scanning
item partially resolved pending
confirmation from its cloud services
provider. IEL appealed the "failure to
rectify” characterization of this item.

Regulation
11 of the
SECP (Anti-
Penalty of
Money
. PKR 20,000
Laundering .
and imposed by
. - . Order dated
Countering Beneficial owner of a client was not 19M
a
Financing of identified at the time of inspection. 2022 I:Z/L
Terrorism) The client was recorded as a '
. Order dated ; . ) 28 appealed
Regulations, student" in the Standardized
19 May 2022 . March = (Appeal No.
2020, read . Account Opening Form and stated
) (Director/HOD, . . 2022 4 of 2023);
with Rules o she had received gift shares from
Adjudication- . (Show the SECP
4(1) and her father, but no gift deed was
1); Appeal No. . . Cause Appellate
6(1) of the produced at inspection. IEL .
4 of 2023 . . Notice) Bench set
AML/CFT subsequently furnished the gift deed ide th
aside the
Sanctions and the client was identified as her
. penalty on
Rules, 2020, own beneficial owner.
. 13 February
and Section 2024. N
. No
6(A)(2)(h) of )
action
the Anti- .
outstanding.
Money
Laundering
Act, 2010
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9. UNDERWRITING ARRANGEMENT, COMMISSIONS, BROKERAGE AND OTHER EXPENSE

9.1.UNDERWRITING

Underwriters Number of Shares Underwritten Amount Underwritten *
Arif Habib Limited 12,578,125 88,046,875
*At floor price of PKR 7.0

9.2.0PINION OF THE DIRECTORS REGARDING RESOURCES OF UNDERWRITER

In the opinion of the Directors of Integrated Equities Limited, the resources of the Underwriters are sufficient
to discharge their underwriting commitments.

9.3.RATE OF UNDERWRITING AND TAKE-UP COMMISSION

Underwriters Rate of Underwriting (%) Take up Commission (%)
Arif Habib Limited 1.00% 1.00%

9.4.STATEMENT ABOUT NON-EXECUTION OF ANY BUY-BACK, OR REPURCHASE AGREEMENT
BETWEEN THE UNDERWRITERS OR THEIR ASSOCIATES AND THE ISSUER OR ITS ASSOCIATES

The underwriters nor any of their associates have entered into any buyback or repurchase agreement with the
issuers or any other person in respect of this issue.

Also, neither the Offerors nor any of their associates have entered into any buy-back/repurchase agreement
with the underwriters or their associates. The Offerors and their associates shall not buyback/repurchase
shares from the underwriters and their associates

9.5.FEES AND EXPENSES FOR CENTRALIZED E-IPO SYSTEM (“CES”) AND PSX E-IPO SYSTEM (PES)

Commission on applications received through PES and CES will be paid to PSX and CDC, which shall be not
more than 0.80% of the total applications. PSX and CDC will share the fee with other participants of the e-IPO
system at a ratio agreed amongst them.

9.6.RATE OF THE BROKERAGE COMMISSION

The Issuer will pay brokerage to the TRE Certificate Holder of PSX at the rate of 1.00% of the value of on
successful applications. No brokerage shall be payable in respect of shares taken up by the underwriter by
virtue of their underwriting commitment
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9.7.ESTIMATED EXPENSES OF THE ISSUE

Expenses to the Issue are estimated not to exceed PKR 22.9 Mn. The break-up of these preliminary expenses is

given below:

Advisory Fee

Underwriting Fee

CDC and PSX e-IPO facility charges

Brokerage Commission

PSX Initial Listing fee

PSX Book Building software charges

Share Registrar, Transfer Agent and Balloting Agent
Advertising, Printing & Publication of Prospectus &
Marketing / Roadshows

CDC Fresh Issue fee

CDC Eligibility fee

SECP Supervisory fee

SECP IPO Application Processing fee

Miscellaneous Expenses

Total

2.50% of the Issue Size

2.00% of the Retail Portion
0.80% of the retail portion

1% of Book Building portion

0.1% of Post Issue Paid up Capital

0.144% of Capital Raised

10% of PSX Initial Listing Fee

*All fees are based on the Floor price and are subject to change with the strike price.

Expense (PKR)

8,804,688
1,760,938
704,375
2,641,406
251,563
1,250,000
800,000

4,000,000

507,150
1,000,000
25,156
200,000
1,000,000
22,945,275
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10. MISCELLANEOUS INFORMATION

10.1. REGISTERED OFFICE / CORPORATE OFFICE

Integrated Equities Limited

30-Cricketers Colony, IEL Tower,

Ring Road Ghazi Interchange, Lahore,
Punjab, Pakistan.

Phone: +92 300 8474598

Website: www.iel.net.pk.

Email: Info@iel.net.pk.

10.2. BANKERS OF THE COMPANY

Bank Name Bank Address

Allied Bank Ltd

Bank Al Falah Limited

Bank AL Habib Limited

Bank Makramah Limited

JS Bank Ltd

Samba Bank Limited
Sindh Bank Limited
Meezan Bank Limited

United Bank Limited

10.3. AUDITORS OF THE COMPANY

BDO. Ebrahim & Co.

Office Address:

Office No. 4, 6th Floor, Askari Corporate Tower,
75/76 D-1, Main Boulevard, Gulberg lll,
Lahore-54660, Pakistan.

Website: www.bdo.com.pk.

Phone: +92 42 35875707-10

Fax: +92 42 35717351

Email: info@bdo.com.pk.

DHA'Y Block Lahore

Egerton Road Lahore

Lahore Stock Exchange Branch Lahore

Egerton Road Lahore

Upper Mall Branch
Gulberg Branch Lahore
DHA'Y Block Lahore
Karachi Stock Exchange Branch

S D Vault Lahore
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10.4. LEGAL ADVISORS OF THE COMPANY

Name: Imran Alvi & Associates

Address: Office No. 402, 4th Floor, Eden Heights, 6- Main Jail Road, Lahore, Pakistan
Tel: 042-37885700, 0321-9460404

Email: imranalvi.associates@gmail.com

10.5. LEGAL ADVISOR FOR THE TRANSACTION

Name: Imran Alvi & Associates

Address: Office No. 402, 4th Floor, Eden Heights, 6- Main Jail Road, Lahore, Pakistan
Tel: 042-37885700, 0321-9460404

Email: imranalvi.associates@gmail.com

10.6. COMPUTER BALLOTERS & SHARE REGISTRAR

Name: Corplink (Pvt.) Ltd.
Address: Wings Arcade, 1-K Commercial, Model Town, Lahore
Email: shares@corplink.com.pk, corporate@corplink.com.pk

Website: www.corplink.com.pk
Phone: +92 42 3591 6714, +92 42 3591 6719, +92 42 3583 9182

10.7. CONSULTANT TO THE ISSUE

Name: Arif Habib Limited

Address: Arif Habib Center 23, MT Khan Road, Karachi
Tel: 021-3828 0273, 021-3828 0271

Fax: 021-3243 3542

Email: hamza.rehan@arifhabibltd.com

Website: www.arifhabibltd.com

10.8. ELIGIBLE PARTICIPANTS

All Eligible participants including securities brokers, mutual funds, scheduled banks, and development finance
institutions that are clearing member of NCCPL.

Page 194 of 231



Prospectus | Integrated Equities Limited

11. MATERIAL CONTRACTS

11.1.

1 19-Nov-21

6

7

1-Dec-25

3-Feb-25

13-Jan-17

26-Jun-25

30-July 20

03-Mar-23

validity

31-Oct-26

Originally
expired 29-
07-2021;
extended
multiple
times,
currently
valid until 29-
07-2027
(extension
dated 14-07-
2026)
Originally
expired
February 26,
2027; latest
extension
valid from 26-

DETAILS OF MATERIAL CONTRACTS

Contract Name

Agreement for
Software Sale and
Maintenance

Tenancy Agreement

Development of
research portal
agreement

Sale Deed

Sale Deed

Bank Guarantee from
BAH
LG NO:
0031/BAH/0045/2020
DATED: 30/07/2020

Bank Guarantee from
Sindh Bank
LG 0603/23/0059

Party to the
Contract

Softech
Systems (PVT)
Limited

MEMON
Securities
(PVT) Limited

U2 Ventures
(Pvt) Limited

Syed
Ahtashaam
Hussain Kazmi

Pace Pakistan
Limited
through
Director

Shehryar Ali
Taseer

Bank Al Habib
Limited
(Guarantor),
National
Clearing
Company of
Pakistan
(Beneficiary)

Sindh Bank
Limited
(Guarantor),
National
Clearing
Company of

Particulars

This agreement is for the sale,
installation, and ongoing maintenance of
Softech's BackConnect trading and back

office software platform to Integrated
Equities Limited, covering licensing,
implementation, training, and support
services
Tenancy Agreement for Office No. 134,
230sqft 3™ floor Stock Exchange Building,
Karachi
Development agreement with U2
Ventures (Pvt.) Ltd. (Development
Partner), dated 3rd February 2025, for
building a comprehensive research portal
covering PSX and US markets, including
website, mobile app, Al powered
reporting engine, and brokerage system
integrations
Title Deed for Plot No. 30 9M-200sqft,
service Lane ring road, near Netsol,
Cricketers Colony, Lahore
This is a Sale Deed dated 26th June 2025
with Pace Pakistan Limited for the
outright purchase of Premises No. 1702,
measuring 1,225 sq. ft. on the 17th Floor
of First Capital Tower, College Road,
Gulberg-Il, Lahore, in grey structure
form, along with 2 reserved car parking
spaces

This is a Bank Guarantee of PKR
15,000,000 issued by Bank Al Habib
Limited on behalf of Integrated Equities
Limited in favor of NCCPL to fulfill IEL's
exposure limit requirement, originally
issued on 30-07-2020 and successively
extended, with the latest extension valid
until 29-07-2027.

This is a Bank Guarantee originally issued
for PKR 20,000,000 on 03-03-2023 by
Sindh Bank Limited on behalf of
Integrated Equities Limited in favor of
NCCPL, later enhanced to PKR
30,000,000 (dated 10-06-2026) to fulfill

Page 195 of 231



Prospectus | Integrated Equities Limited

RIEL

02-2026 to Pakistan
26-02-2027, (Beneficiary)
with claim
lodgment
date of 26-
02-2027
Latest
extension
. Sindh Bank
valid from 21- L
Limited
05-2026 to Bank Guarantee from
. (Guarantor),
8 1-Jun-23 21-05-2027, Sindh Bank LG .
X K Pakistan Stock
with claim 0603/23/0140
Exchange
lodgment (Beneficiary)
eneficiar
date of 21- v
05-2027
Central
Service Level Depository
9 11-Dec-25 -
Agreement Company of
Pakistan
Underwriting Arif Habib
10 11-Sep-26 31-Dec-27 o
Agreement Limited
11.2. DETAILS OF LONG-TERM FINANCING FACILITIES

IEL's exposure limit in the regular/ready
market

This is a Bank Guarantee of PKR
18,500,000 issued by Sindh Bank Limited
on behalf of Integrated Equities Limited
in favor of PSX to fulfill IEL's BMC (Base

Minimum Capital) Requirement

This is a Service Level Agreement
between Central Depository Company of
Pakistan Limited (CDC) dated 11th
December 2025, under which CDC will
act as an Aggregator to enable IEL's
clients to make instant payments into
their Trading Accounts via the State Bank
of Pakistan's Raast system, using a Raast
Investment ID connectivity facility
Outlines the terms under which the
underwriter commits to subscribe to any
unsubscribed portion of the securities
being offered

Description Amount

N/A
11.3. FINANCIAL GUARANTEE
Sr# Name Amount (PKR)
1 Bank Al Habib Limited 15,000,000
2 Sindh Bank Limited 18,500,000
3 Sindh Bank Limited 30,000,000
Total 63,500,000
11.4. SHORT TERM FINANCING FACILITY

There are no short-term financing facility Availed by the Company

Purpose
Fulfilment Of NCCPL Exposure
Requirement
Fulfilment of Base Minimum Capital
Requirement in Favor of PSX
Fulfilment Of NCCPL Exposure
Requirement
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11.5. TECHNICAL AGREEMENT
Name Date Purpose
. 4 Development and implementation
U2 Ventures (Pvt) Limited 3"9February, 2025
of the proposed Portal
11.6. LICENSES
Regulator Approval
= i / pp. / Description License No. Valid Up to
Authority Requirement
315t
Securities Broker Mandatory license to .
. . 293/Securities Broker December,
License operate as a brokerage firm.
2026
Regulatory approval 50
Underwriter enabling firms to assume
. . UR/68 September,
License and manage securities 2026
underwriting.
12th
Consultant to the = Required for IPO consultancy
. . . CTl/11 December,
SECP Issue License and advisory services.
2026
SECP authorization
Securities & ermitting firms to operate 11 February,
) P & ) OP SECP/LRD/LD/25/S&A/2022 y
Futures Advisor in regulated securities and 2027
futures markets.
Licensed entities facilitating "
6
Corporate regulated corporate
o . . Reg. No: 283 September,
Intermediaries transactions and capital- 2028

market services.

Trading Rights .
. Required to trade on the "
PSX Entitlement . Certificate No: 293 N/A
. Pakistan Stock Exchange.
Certificate (TREC)

Recognized platform

PSX Stock ] .
. representing and supporting . 31 March
Membership Brokers i Serial No: 1227791
o licensed PSX stock brokerage 2027
Association .
firms.
11.7. INSPECTION OF DOCUMENTS

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.

11.8. 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
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11.9. FINANCIAL YEAR OF THE COMPANY

The financial year of the Company commences on July 1 and ends on June 30.
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12. BOOK BUILDING PROCEDURE/INSTRUCTIONS FOR REGISTRATION AND BIDDING

12.1. IN CASE OF ISSUE THROUGH BOOK BUILDING, INFORMATION NEEDED TO BE DISCLOSED
I.E. NUMBER OF SHARES ALLOCATED UNDER THE BOOK BUILDING PORTION AND RETAIL
PORTION, FLOOR PRICE AND THE PRICE BAND

This Issue consists of 50,312,500 Ordinary Shares, equivalent to 20.0% of the total IPO Paid Up Capital of
Integrated Equities Limited of face value of PKR 1.0 each.

The Issue will be offered through the Book Building method at a Floor Price of PKR 7.0 per share (including
premium of PKR 6.00 per share) with a maximum price band of up to 50% i.e., PKR 10.5 per share. (Justification
of premium is given under the “Valuation Section” in paragraph 4A). The Bidders in Book Building shall place
Bids for 100% of the Issue size and the Strike Price shall be the price at which 100% of the Issue is subscribed.
However, the successful Bidders shall be provisionally allotted only 75% of the Issue size i.e., 37,734,375 shares
and the remaining 25% i.e., 12,578,125 shares shall be offered to the Retail Investors through General Public
portion. The retail portion will be fully underwritten, with Arif Habib Limited acting as the underwriter to the
issue.

The Floor Price of PKR 7.0/- has a maximum Price Band of 50% above which no Bid shall be accepted. At
maximum Price Band, the highest Strike Price that can be Bid for shall be PKR 10.50/- per share.

Unsubscribed shares, if any, of the retail (General Subscription) portion will be taken up by the underwriter to
the issue.

Within 1 working days of the closing of the Bidding Period, a Supplement to the Prospectus will be published in
at least all those newspapers in which the Prospectus is published. The Supplement will contain information
related to the Strike Price, the Offer Price, names of the underwriters of the retail portion, underwriting
commission bifurcating as take up commission or any other, dates of the Public Subscription, and category wise
breakup of the Successful Bidders. Format of the Supplement is given on page 3 of this Prospectus.

12.2. TYPES OF BIDS AND PROCEDURE FOR MAKING A BID

Book Building is a process whereby investors bid for a specific number of shares at various prices. The Issuer
sets a Floor Price, which is the minimum / lowest price a Bidder can bid at. An order book of bids is maintained
by the Designated Institution, which is then used to determine the Strike Price through the “Dutch Auction
Method”.

Under the Dutch Auction Method, the Strike Price is determined by lowering the Bid Price to the extent that the
total number of shares issued through the Book Building process are subscribed.

A bid by a Bidder can be a “Limit Bid”, or a “Step Bid”, each of which are explained below:

Limit Bid: Limit bid is at the Limit Price, which is the maximum price a Bidder is willing to pay for a specified
number of shares. The amount of any individual limit bid shall not be less than PKR. 2,000,000.

In such a case, a Bidder explicitly states a price at which he / she / it is willing to subscribe to a specific
number of shares. For instance, a Bidder may bid for 1 Mn shares at PKR 7.0/- per share, based on which
the total Application Money would amount to PKR 7.0 Mn. In this case the Bid Amount will also be PKR 7.0
Mn. Since the Bidder has placed a Limit Bid of PKR 7.00/- per share, this indicates that he / she / it is willing
to subscribe to the shares at a price up to PKR 7.0/- per share.

Step Bid: A series of Limit Bids at increasing prices. The amount of any individual step shall not be less than PKR.
2,000,000.
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Under this bidding strategy, Bidders place a number of Limit Bids at different increasing price levels. A Bidder
may, for instance, make a bid for 5 Mn shares at PKR 7.5 per share, 3 Mn shares at PKR 8.0 per share and 2
Mn shares at PKR 8.25 per share. Therefore, in essence the Bidder has placed one Step Bid comprising of
three Limit Bids at increasing prices. The Application Money would amount to PKR 81 Mn, which is the sum
of the products of the number of shares Bid for and the Bid price of each Limit Bid. In such a case, Eligible
Participant shall collect advance/margin money against bids based on their own risk assessment criteria and
shall be responsible to NCCPL for providing payments in lieu of accepted bids for their proprietary and
investor accounts.

RESTRICTIONS:

(i)

(i)

(iif)

(iv)

(v)

(vi)

AN ELIGIBLE INVESTOR SHALL NOT:

(a) MAKE BID BELOW THE FLOOR PRICE AND ABOVE THE UPPER LIMIT OF THE PRICE BAND;

(b) MAKE BID FOR MORE THAN 10% OF THE SHARES ALLOCATED UNDER THE BOOK BUILDING
PORTION

(c) MAKE A BID WITH A PRICE VARIATION OF MORE THAN 10% OF THE PREVAILING
INDICATIVE STRIKE PRICE AS PER REGULATION 10(2)(iii) OF THE PO REGULATIONS

(d) PLACE CONSOLIDATED BID

(e) MAKE MORE THAN ONE BID SEVERALLY OR JOINTLY

() MAKE DOWNWARD REVISION BOTH IN TERMS OF BID PRICE AND BID VOLUME; PROVIDED
THAT INCASE OF UPWARD REVISION OF THE BID PRICE, THE NUMBER OF SHARES BID FOR
I.E. BID VOLUME MAY BE ADJUSTED ENSURING THAT THE BID AMOUNT OR BID MONEY
REMAINS THE SAME; AND

(g) WITHDRAW BID

IT IS THE RESPONSIBILITY OF THE CTI TO ENSURE IMPLEMENTATION OF THE FOLLOWING
RESTRICTIONS BY INCORPORATING RELEVANT UINS / CUINS IN THE PSX BOOK BUILDING SYSTEM:

a. The associates of the Issuer as disclosed in the Prospectus shall not in aggregate
make bids in excess of ten percent of the securities offered though Book Building.

b. The associates of the Consultant to the Issue shall not in aggregate make bids in
excess of ten percent of the securities offered through Book Building.

Provided that it shall not apply to such associates of the Consultant to the Issue that are
Financial Institutions, Mutual Funds and Insurance Companies.

RELATED EMPLOYEES (I.E. EMPLOYEES OF THE ISSUER, THE OFFEROR, THE UNDERWRITERS, AND
THE CONSULTANTS TO THE ISSUE, WHO ARE INVOLVED IN THE ISSUE OR THE OFFER FOR SALE)
ARE NOT ELIGIBLE TO PARTICIPATE IN THE BIDDING.

NO PERSON SHALL TAKE PART IN THE BOOK BUILDING PROCESS, DIRECTLY OR INDIRECTLY
SEVERALLY OR JOINTLY IN ANY MANNER OR ENGAGE IN ANY ACT OR PRACTICE WHICH CREATE A
FALSE AND MISLEADING APPEARANCE OF ACTIVE BIDDING FOR RAISING OR DEPRESSING STRIKE
PRICE IN THE BOOK BUILDING PROCESS.

AS PER REGULATION 7(8) OF THE PO REGULATION, THE ASSOCIATES OF THE ISSUER AS DISCLOSED
IN THE PROSPECTUS SHALL NOT IN AGGREGATE MAKE BIDS IN EXCESS OF TEN (10) PER CENT OF
THE SHARES OFFERED THROUGH BOOK BUILDING.

AS PER REGULATION 7(9) OF THE PO REGULATIONS, THE ASSOCIATES OF THE CONSULTANT TO
THE ISSUE TO THE ISSUE SHALL NOT IN AGGREGATE MAKE BIDS IN EXCESS OF TEN (10) PERCENT
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OF THE SHARES OFFERED THROUGH BOOK BUILDING. PROVIDED THAT IT SHALL NOT APPLY TO
SUCH ASSOCIATES OF THE CONSULTANT TO THE ISSUE THAT ARE FINANCIAL INSTITUTIONS,
MUTUAL FUNDS AND INSURANCE COMPANIES.

LIST OF ASSOCIATED COMPANIES AND UNDERTAKINGS OF THE ISSUER, NAMES OF RELATED EMPLOYEES OF
THE ISSUER AND CONSULTANT TO THE ISSUE ARE PROVIDED IN SECTION 3A (vi).

Once the Bidding Period has lapsed and the book has been built, the, Strike Price shall be determined on the
basis of Dutch Auction Method.

Successful Bidders shall be intimated, within one (1) working day of the closing of the Bidding Period, about the
Strike Price and the number of shares provisionally allotted to each of them. Upon conclusion of Book Building
and determination of successful bidders, NCCPL will commence its pay and collect process one working day after
the close of the bidding period, by debiting the settling bank accounts of Eligible Participants. If there is any
shortfall in payments due to failure to meet commitments, NCCPL will initiate its shortfall management process
as per the Joint Procedures. In the event of unsuccessful bids, NCCPL will release the advance amount/margin
money of Eligible Participants one working day after the close of the bidding period within banking hours.

As per PO Regulations, the successful bidders shall be issued shares at the time of issuance of shares to the
retail investors. Shares to successful bidders shall be issued only in the form of book-entry through credit in
their respective CDS accounts (Investors Account or Sub-Account). All the bidders shall, therefore, provide

number of their CDS accounts in the bid application.

The Bidders must provide the bank account details in their Bidding form, so that cash dividend can be credited
into their respective International Bank Account Number (IBAN).

12.3. TIMEFRAME FOR INTIMATION TO THE SUCCESSFUL BIDDERS AND MECHANISM FOR
PAYMENT OF THE BALANCE AMOUNT BY THE SUCCESSFUL BIDDERS

At the end of bidding period, successful bidders and their Eligible Participants shall be notified by the Book
Building System via their registered email that their bids are accepted and such bidders are required to arrange
settlement with NCCPL at B+1 (one day after the end of the bidding) within designated time specified in the
Joint Procedures.

Upon conclusion of Book Building and determination of successful bidders, NCCPL will commence its pay and
collect process at B+1 by debiting the settling bank accounts of Eligible Participants. If there is any shortfall in
payments due to failure to meet commitments, NCCPL will initiate its shortfall management process as per the
Joint Procedures.
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12.4. NCSS DESIGNATED TIME SCHEDULE FOR BOOK BUILDING

Activity% Start Time:

Request for deposit of margin money 9:00 AM 16:30 PM

Monday to Collection of Margin Money 9:00 AM 16:30 PM
Friday Collection of Final Bidding Amount 9:00 AM 16:30 PM
Refund of margin money to unsuccessful bidders 9:00 AM 12:00 PM

12.5. ELIGIBLE PARTICIPANTS FOR BOOK BUILDING

All Eligible Participants including securities brokers, mutual funds, scheduled banks, and development finance
institutions that are clearing members of NCCPL.

Functions of the Eligible Participant as per PSX and NCCPL Joint Procedures for Book Building:

i Eligible Participants shall establish bidding accounts in the PSX Book Building System for proprietary
participation.

ii.. Eligible participants shall register bidders and create accounts for the bidders to participate in the
bidding.

iii. Eligible Participants that are Banks, Mutual Funds and DFIs can only create bidding account for
proprietary participation and cannot on board/register bidders or create bidding account of the
bidders for participation in the bidding. A bank and DFI may however onboard/register bidders only in
case such bank or DFl is acting as CTl in the public offering transaction. For Trading Only Broker and
their clients, the user bidding account must be created through the Professional Clearing Member —
PCM (EClear Services Limited).

iv. Eligible Participant shall collect advance amount/margin money against bids from the bidders.

12.6. NAME OF THE DESIGNATED INSTITUTION AND ITS ROLES & RESPONSIBILITIES

PSX being the Designated Institution, shall ensure that Book Building System shall smoothly perform following
functions:

I record name, Unique ldentification Number (UIN), National Tax Number (NTN), postal and email
addresses, land line and cell numbers, bank account Number and branch address and Investor Account
Number or Sub-Account Number of the bidder with participant account number;

Il provide a mechanism for registration of the bidders before commencement of the bidding period till
03:00 p.m. on the last day of the Bidding Period and require the investors to provide at least such
information as mentioned in para (i) above;

1. generate bidders’ Internet Protocol (IPs) address and keep record of all IP addresses from where the
bids are placed;

IV. record the number of shares bid for, the Bid Price, type of the bid i.e. Limit Bid or Step Bid, date and
time of the entry of the bid;

V. display the bids revised, and date and time of upward revision;

VI. neither allow withdrawal of bid, nor accept the bids placed at a Bid Price that is below the Floor Price
or above the upper limit of the Price Band;

106 https://www.nccpl.com.pk/storage/sections/files/01KHOEQKRTTPDV9XDH63DVRZ8G. pdf
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ViILI.

VIII.

Xl

display live the total number of shares offered for sale, the Floor Price, Price Band, total number of bids
received, total number of shares bid for and indicative Strike Price;

build an order book showing demand for the shares at various price levels in a descending order along
with the accumulated number of shares bid for and percentage of total shares offered under the Book
Building Portion;

discover the strike price at the close of the Bidding Period;

generate alerts for the Bidders via Short Message Service through cell phones and emails upon entry of
the bid, at the time of upward revision of the bid, and upon discovery of the strike price; and

ensure that system must provide the bidders the option to revise their bids during the period permitted
under these Regulations;

The Designated Institution shall ensure that:

— identity of the bidder is not displayed; and

— no bidis entered into the System after closing of the Bidding Period.

12.7.

ROLES AND RESPONSIBILITIES OF THE ISSUER

The Issuer shall ensure that:

1.

12.8.

The Issuer, its Sponsors, promoters, substantial shareholders, directors and associates shall have no
over dues or defaults, irrespective of the amount., appearing in the report obtained from the credit
information bureau;

The Issuer or its directors, Sponsors or substantial shareholders should not have held the office of the
directors, or have not been Sponsors or substantial shareholders in any company:

l. which had been declared defaulter by the securities exchange or futures exchange; or
. whose TRE certificate has been cancelled or forfeited by the securities exchange; or
. which has been de-listed by the securities exchange due to non-compliance of its regulations.

The Consultant to the Issue, Underwriter, Balloter and Share Registrar, are appointed through separate
agreements in writing.

It has submitted through its Consultant to the Issue, an application along with draft prospectus for
listing of its securities to the PSX.

The shares shall be issued in book-entry form only.

OPENING AND CLOSING OF THE REGISTRATION PERIOD

The Registration period shall be for Five (5) working days as under:

12.9.

REGISTRATION PERIOD

TBD 9:00am to 5:00pm
TBD 9:00am to 5:00pm
TBD 9:00am to 5:00pm
TBD 9:00am to 5:00pm
TBD 9:00am to 3:00pm

OPENING AND CLOSING OF THE BIDDING PERIOD

The Bidding Period shall be for Two (2) working days as under:
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12.10.

BIDDING PROCESS STARTS ON TBD
BIDDING PROCESS ENDS ON TBD

ELIGIBILITY TO PARTICIPATE IN BIDDING

Eligible Investors who can place their bids in the Book Building process include local and foreign Individual and
Institutional Investors whose Bid Amount is not less than PKR 2,000,000/- (PKR Two Million only).

12.11.

1.

2.

12.12.

INFORMATION FOR BIDDERS

The Prospectus for Issue of Shares has been approved by PSX and SECP.

The Prospectus can be obtained from the Registered Office of IEL, and AHL (CTI). Prospectus,
Registration Forms and Bidding Forms can also be downloaded from the following websites of the
Consultant to the Issue, PSX and the Company i.e. http://www.arifhabibltd.com,
http://www.psx.com.pk and https://iel.net.pk/.

Eligible Investors who are interested to participate in bidding for subscribing the Ordinary Shares of the
Company should approach the Eligible Participants at the for registration for submitting their Bids.

REGISTERED INVESTORS CAN PLACE AND REVISE THEIR BIDS UPWARDS BY ACCESSING THE DESIGNATED
INSTITUTIONS ONLINE PORTAL FOR BOOK BUILDING BY USING THE USER ID AND PASSWORD
COMMUNICATED TO THEM VIA EMAIL BY PSX.

PROCEDURE FOR REGISTRATION

All Eligible Participants shall be required to get registered with the Designated Institution i.e. PSX.

For registration purposes, each Eligible Participant shall submit an Expression of Interest for
participation in the Book Building.

In order to commence registration, PSX shall issue a public notice regarding the book building at least
three (3) working days before the bidding period (B-3). The notice shall cover the Issuer Name, Issue
size, Floor Price, Price Band, Registration Dates, Bidding Dates along with the salient features of the
Issue.

Eligible Participant shall be required to register itself with the NCCPL. In order to register, Eligible
Participant shall submit an interest to the NCCPL for participation in the book building being conducted
by the Book Building System of PSX. Registration would be a one-time process and would not be
required before each new book building transaction.

Upon registration, PSX will configure its Book Building System by creating Eligible Participant. Once the
Eligible Participant is created, credentials such as participant ID, PIN and password will be transmitted
by the Book Building System to the authorized person of Eligible Participants at their registered email
addresses and designated mobile numbers.

The Designated Institution and NCCPL shall jointly develop and notify the detailed procedures covering
the operational and procedural requirements for Book Building, after obtaining prior approval from the
Commission.

The Issuer shall publish the Prospectus at least one (1) day prior to the commencement of bidder
registration.

The bidding process shall be conducted electronically through the Book Building System in a fair,
efficient, and transparent manner.
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9. The registration of bidders by the Eligible Participants shall commence at least three (3) working days
prior to the start of the bidding period and shall remain open until 3:00 p.m. on the last day of the
bidding period.

10. The bidding period shall remain open for at least two (2) working days.
11. The bidding shall commence from 09:00 a.m. and close at 05:00 p.m. during the Bidding Period.
12. The bidders can revise the bids till 05:00 p.m. on the last day of the Bidding Period.

13. The Eligible Participant shall register bidders, including both individual and institutional investors, and
create user bidding accounts for them. The Eligible Participant may also create bidding accounts for
proprietary participation.

14. The creation of a user bidding account shall require minimum information such as the bidder’s name,
bid amount, UIN/CNIC, incorporation number or CUIN (where applicable), contact details, CDC sub-
account or investor account number, and IBAN. An IPO Facilitation Account may be used if the bidder
does not have a CDC sub-account or investor account. All such details shall be captured by the Eligible
Participant at the time of registration.

15. Bidders can opt for disclosed or undisclosed bidding at the time of registration. In the case of disclosed
bidding, bids shall be placed by the Eligible Participant, and in the case of undisclosed bidding, bids shall
be placed directly by the bidder.

Explanation:

e |In the case of disclosed bidding, the bidder shall convey the bid amount and bid price (profit
rate/spread) to the Eligible Participant for entry into the Book Building System.

e In the case of undisclosed bidding, the bidder shall enter the bid amount and bid price (profit
rate/spread) directly into the Book Building System.

16. In case of disclosed bidding, the bidder at the time of registration, shall authorize the Eligible Participant
for placing bid on his behalf.

17. In case of undisclosed bidding, for creating user bidding account for bidders, the Eligible Participant
shall use the bidder details (email, name, phone number etc.). Book Building System will share the User
ID, PIN and password directly with the bidder via registered email and mobile number.

18. Once the user is created and confirmed by the Eligible Participant, bidder shall receive system
generated credentials for participation in the bidding process.

19. At the end of the bidding period, successful bidders and their Eligible Participants shall be notified by
the Book Building System via registered email that their bids have been accepted. Such bidders shall
arrange settlement with NCCPL at B+1 within the time specified in the Joint Procedures.

20. Upon conclusion of the Book Building process and determination of successful bidders, NCCPL shall
commence its pay and collect process at B+1 by debiting the settling bank accounts of the Eligible
Participants. In the event of any shortfall in payments due to failure to meet commitments, NCCPL shall
initiate its shortfall management process in accordance with the Joint Procedures.

21. In the event of unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible
Participants at B+1 within banking hours.

22. The funds in lieu of accepted bids will be credited to the Issuer’s bank account(s) by NCCPL after the
end of the public subscription period, credit of securities to the successful investors, and issuance of
NOC by the Securities Exchange.
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23. The Book Building process shall be deemed cancelled if the Issuer fails to receive bids for the total
number of shares allocated under the Book Building Portion or if the total number of bids received is
less than forty (40). In such an event, the Consultant to the Issue/Issuer shall immediately notify the
Commission and the Securities Exchange accordingly.

12.13. PROCEDURE FOR BIDDING

The following procedure shall be followed for bidding:

1.

10.

11.

12.

13.

Bids may be placed as either a Limit Bid or a Step Bid. Provided that the minimum size of a Limit Bid, as well
as any incremental step in the case of a Step Bid, shall not be less than PKR 2 million.

The Issuer shall publish the Prospectus at least one (1) day prior to the commencement of bidder
registration by the Eligible Participants and before the issuance of the public notice by the Designated
Institution announcing the opening of the Book Building process.

The bidding shall commence at 09:00 a.m. and close at 05:00 p.m. during the Bidding Period.

PSX shall display live throughout the bidding period an order book in descending order for equity securities
and discounted debt securities, and in ascending order for debt instruments quoted on a yield basis showing
demand for securities at various prices/yields and the accumulated number of securities bid for along with
percentage of the total securities offered. The order book shall also display the revised bids, which shall be
accessible only through the PSX website.

The Designated Institution shall issue a public notice regarding the Book Building process at least three (3)
working days before the commencement of the Bidding Period (B-3). The notice shall include, among other
details, the name of the issuer, issue size, floor price, bidding dates, and salient features of the issue.

At the time of registration, bidders shall authorize the Eligible Participant to place the bid on their behalf in
the case of disclosed bidding.

Eligible Participants shall collect the margin money from the bidders and deposit the same with the NCCPL.

Individual and institutional investors shall pay 100% of the bid amount as margin money to the Eligible
Participant; provided that the Eligible Participant may accept a lower margin from bidders based on its own
risk assessment.

In the case of undisclosed bidding, for creating user bidding accounts, the Eligible Participants shall use the
bidder’s details such as name, email address, and phone number. The Book Building System shall share the
User ID, URL for the bid screen, PIN, and password directly with the bidder through their registered email
and mobile number.

Once a user is created and confirmed by the Eligible Participant, the credentials for participation in the
bidding process shall be forwarded by the Book Building System to the user — i.e., the investor in the case
of undisclosed bidding or their Eligible Participant in the case of disclosed bidding — via their registered
email and mobile number.

Eligible Participants may limit the amount of bidding by their bidders, depending on the margin money
received and their own risk assessment criteria.

In the event of a Trading Only Broker and their clients, the user bidding account must be created through a
Professional Clearing Member (PCM).

Eligible Participant shall deposit the advance amount/margin money or standing instruction or irrevocable
undertaking from the trustee, where applicable with the NCCPL by 5:00 p.m., one working day before the
start of the bidding period. (B-1) Provided that during the bidding period, the Eligible Participants and their
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14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31

clients/investors/bidders can increase the bid amount subject to deposit of additional margin money, if
required, with the NCCPL.

Based on the information shared by NCCPL, PSX will mark the Eligible Participants who have submitted
advance amount/margin money for the bidding purposes.

NCCPL shall communicate the confirmation of advance/margin money received against the bid amount of
Eligible Participants to the Designated Institution in accordance with the Joint Procedures.

Based on the information shared by the NCCPL, the Designated Institution (PSX) shall activate the Eligible
Participants who have submitted advance/margin money for bidding purposes

NCCPL shall continue to share real-time information with PSX regarding margin money deposited by Eligible
Participants during the bidding period, including new bidder registrations or increases in bid amounts, in
line with the Joint Procedures.

Eligible Participants may bid on behalf of their clients in the case of disclosed bids, whereas users may bid
anonymously using their provided credentials during the bidding period, within the maximum participation
amount assigned.

The Book Building System shall ensure that all bids are submitted within the assigned limits, based on the
advance/margin money confirmed by the NCCPL and the resultant maximum participation amount.

The eligible participants and their clients/investors/bidders can increase the bid amount subject to deposit
of additional margin money, if required with the NCCPL, until 4:30 pm on the last day of the bidding period,
as specified in the Designated Time Schedule (DTS) — Annexure A of the Joint Procedures.

Bidders may revise their bids upward until 5:00 p.m. on the last day of the bidding period

At the close of the bidding period, the Strike Price shall be determined by the Book Building System on the
basis of the Dutch Auction Method.

At the end of bidding period, successful bidders and their eligible participants shall be notified by the Bidding
System via their registered email that their bids have been accepted and such bidders are required to
arrange settlement with NCCPL by 12:00 pm, one working day after the end of the bidding period (B+1), as
specified in the Designated Time Schedule (DTS) — Annexure A of the Joint Procedures.

After the allocation process run by PSX, NCCPL will commence its pay and collect process at B+1 by debiting
the settling bank accounts of eligible participants.

In the event of unsuccessful bids, NCCPL will release the advance amount/margin money of eligible
participants at B+1 within banking hours. If there is any shortfall in payments due to failure to meet
commitments, NCCPL will initiate its Shortfall Management Process.

The funds in lieu of accepted bids will be credited to the Issuer’s bank account by NCCPL after the end of
public subscription, credit of securities to the successful investors and issuance of NOC by the PSX.

Bidders who have submitted bids at prices above the Strike Price shall be allotted shares at the Strike Price.

In cases where the bids received are sufficient to cover the total number of shares offered under the Book
Building Portion, the allotment shall be made based on highest bid priority — that is, bids made at the
highest price shall be considered first for share allocation.

If all bids above the Strike Price are accommodated and shares are still available for allotment, the remaining
shares shall be allotted on a proportionate basis among the bids made at the Strike Pric

Bidders who have made bids below the Strike Price shall not qualify for allotment of shares.

Restrictions:
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a. The bidding period shall not be extended except in extraordinary circumstances like closure of
banks, failure of system, etc. In such case, the Issuer or the Consultant to the Issue shall apply to
the Commission for extension in the bidding period after obtaining NOC from the Securities
Exchange. In case extension is granted, the same shall be disseminated through publication in all
those newspapers where the prospectus was published and on the website of the lIssuer,
Consultant to the Issue, the Designated Institution, and the Securities Exchange.

b. The bidder shall not:

- make bid below the Floor Price and above the upper limit of the Price Band;

- make bid for more than 10% of the shares allocated under the Book Building Portion;

- subject to the provision of clause (A) above, make bid with price variation of more than
10% of the prevailing indicative strike price or such other percentage as may be specified
by the Commission;

- make consolidated bid;

- make more than one bid either severally or jointly;

- make downward revision both in terms of Bid Price and Bid Volume;
Provided that in case of upward revision of the Bid Price, the number of shares bid for i.e.
Bid Volume may be adjusted ensuring that the bid amount or bid money remains the same;
or

- withdraw the Bid.

c. No person shall take part in the book building process, directly or indirectly, severally or jointly in
any manner, or engage in any act or practice which creates a false or misleading appearance of
active bidding for raising or depressing the strike price in the book building process.

12.14. TITLE AND NUMBER OF THE BANK ACCOUNT FOR BOOK BUILDING PORTION OF THE ISSUE
AND MECHANISM FOR PAYMENT OF THE MARGIN MONEY INTO THE BOOK BUILDING

ACCOUNT.

The margin requirements for Eligible Participants shall be as under:

I Securities Brokers shall be allowed to participate with 100% margin money. Securities Brokers shall
collect margin money against bid amount from the investors/clients/bidders based on their own risk
assessment criteria.

1. Individual investors and institutional investors shall pay 100% of bid amount as margin money to the
Eligible Participant. provided that Eligible Participant may accept a lower margin from the bidders based
on its own risk assessment.

M. A bank or DFI shall be allowed to onboard/register bidders and create bidding account of the bidders
for participation in the bidding, only in such case where bank or DF! is acting as Consultant to the Issue
(CTI) in the public offering transaction. In such case individual investors and institutional investors shall
pay 100% of bid amount as margin money to the Eligible Participant, provided that Eligible Participant
may accept a lower margin from the bidders based on its own risk assessment.

V. The Eligible Participant such as, Banks, DFls and Mutual Funds shall be allowed to participate in the
bidding process with 0% margin money for proprietary trades only.

V. For participation with 0% margin money for proprietary trades:

i.Banks and DFls shall provide standing instruction to the NCCPL to directly debit the bank
account in case of default, as per the format prescribed by the NCCPL.

ii.Mutual Funds shall provide Irrevocable Undertaking from the Trustee, as per the format
prescribed by the NCCPL.
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iii.If the Bank fails to discharge its obligation on time in accordance with the applicable laws, rules
and regulations, NCCPL shall be authorized to debit the settlement account of the Bank
(maintained with SBP) with the settlement amount against accepted bids of the Bank.

iv.The Mutual Fund through its Trustee unconditionally and irrevocably indemnifies through
Irrevocable Undertaking any failure of the Fund to settle any bids for the auction which was
submitted and subsequently accepted in accordance with the applicable laws, rules and
regulations.

VI. Eligible Participant shall be responsible to NCCPL for providing payments in lieu of accepted bids for
their proprietary and investor accounts. NCCPL shall communicate the confirmation of advance/margin
money against the bid amount of Eligible Participants to Designated Institution as per the Joint
Procedures. Based on the information shared by NCCPL, Designated Institution will activate the Eligible
Participants who have submitted advance/margin money for the bidding purposes.

PAYMENT PROCEDURE
The payment procedures for a Limit Bid or a Step Bid are explained below:
PAYMENT FOR LIMIT BID

If investors are placing their bids as a Limit Bid, then they shall deposit the Margin Money based on the number
of shares they are bidding for at their stated bid price.

For instance, if an investor is applying for 1 Mn shares at a price of PKR 7.0/- per share, then the total Application
Money would amount to PKR 7.0 Mn. In such a case, Eligible Participant shall collect advance/margin money
against bids based on their own risk assessment criteria and shall be responsible to NCCPL for providing
payments in lieu of accepted bids for their proprietary and investor accounts.

PAYMENT FOR STEP BID

If an investor is placing a Step Bid which is a series of Limit Bids at increasing prices, then he/she/it shall deposit
the Margin Money / bid money based on the total number of shares he/she/it is bidding for at his/her/its stated
bid prices.

For instance, if the investor bids for 5 Mn shares at PKR 7.5 /- per share, 3 Mn shares at PKR 8.0/- per share and
2 Mn shares at PKR 9.8/- per share, then in essence the investor has placed one Step Bid comprising three limit
bids at increasing prices. The Application Money would amount to PKR 81 Mn, which is the sum of the products
of the number of shares bid for and the bid price of each limit bid. In such a case, Eligible Participant shall collect
advance/margin money against bids based on their own risk assessment criteria and shall be responsible to
NCCPL for providing payments in lieu of accepted bids for their proprietary and investor accounts.

12.15. PROCEDURE FOR PAYMENT OF MARGIN MONEY BY FOREIGN INVESTOR

Companies are permitted under paragraph 6 (with specific reference to sub para (B) (l)) 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 Pakistan national resident outside Pakistan,

(ii) A person who holds dual nationality including Pakistan nationality, whether living in or outside Pakistan,

(iii) A foreign national, whether living in or outside Pakistan and

(iv) A company or firm (including a partnership) or trust or mutual fund or private fund incorporated,
registered and functioning outside Pakistan, excluding entities owned or controlled by a foreign
government
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The issue price of such shares must be paid in foreign exchange through normal banking channels, either by
remittance from abroad or from a foreign currency account maintained by the subscriber or purchaser in
Pakistan.

Non-resident investors who wish to participate in the book-building process for subscription of shares may do
so through the Roshan Digital Account (RDA) — an initiative of the State Bank of Pakistan designed to facilitate
Non-Resident Individual Pakistanis (NRIPs) in opening and operating digital bank accounts with designated SBP
banks. Through the RDA, NRIPs can conduct banking transactions, make remittances, pay utility bills, and invest
in various financial instruments in Pakistan, including the Pakistan Stock Market.

To invest in the Pakistan Stock Market through a Roshan Digital Account, the Non-Resident Individual Pakistani
(NRIP) must authorize the respective bank to share the RDA details with the Central Depository Company of
Pakistan Limited (CDC) and agree to the Terms and Conditions for Investing in Pakistan’s Capital Market. Upon
receipt of this information, the CDC forwards the investor’s details to the National Clearing Company of Pakistan
Limited (NCCPL) for the creation and registration of a Unique Identification Number (UIN). The CDC also
facilitates the opening of a trading account by sharing the UIN and related information with the investor’s
selected broker and opens a CDC Custody Account in the investor’s name. Upon completion of these formalities,
the NRIP becomes eligible to invest in the Pakistan Stock Market using funds available in the Roshan Digital
Account.

For participation in an Initial Public Offering (IPO) through the Roshan Digital Account, investors must ensure
that their RDA is linked with an active Investor Account maintained with the CDC. The investor must subscribe
through this account only and not through any other custody accounts such as Sub-Accounts, IPO Facilitation
Accounts, or other Investor Accounts. The investor is required to register on the CDC e-Services Portal at
https://csp.cdcaccess.com.pk and complete the e-IPO Subscription Form by entering the CDC Participant ID
(03277) and the Investor Account Number to generate a Subscription ID. After filling the form, the investor
should save a PDF copy of the completed form and transfer the exact IPO subscription amount from the RDA
bank account to the CDC-designated bank account maintained with the same bank.

It must be ensured that the investor’s account holds sufficient funds at the time of subscription; otherwise, the
application will not be processed. Once the payment is made, the investor must email the PDF copy of the
Subscription Form along with payment details to roshandigital@cdcpak.com. Both the payment and the elPO
Subscription Form must reach the CDC no later than 12:00 p.m. (PST) on the last day of the subscription period.
Any payment or form received after the deadline will not be accepted. Investors are also advised to note that
payments made through any method other than the one prescribed above may result in complications,
particularly during the refund process, in cases where the application is either partially successful on a pro-rata
basis or declared unsuccessful.

12.16. PROCEDURE FOR REJECTION OF BIDS
As per Regulation 9(37) & (38) of the PO Regulations:

1. In the event of unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible
Participants at B+1 within banking hours.

2. The funds in lieu of accepted bids will be credited to the Issuer’s bank account(s) by NCCPL after the
end of the public subscription period, credit of securities to the successful investors, and issuance of
NOC by the Securities Exchange.
12.17. TIME FRAME FOR UPWARD REVISION OF BIDS BY THE BIDDERS
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The registered investors may revise their Bids upwards any time either manually through the Bid Collection
Centers or electronically through direct access to the system till 05:00 p.m. on the last day of the Bidding Period.

The Eligible Participants and their clients/investors/bidders can increase the bid amount subject to deposit of
additional margin money, if required, with the NCCPL. The bidders can revise their bids upward till 05:00 p.m.
on the last day of the Bidding Period. NO DOWNWARD REVISION BOTH IN TERMS OF BID PRICE AND BID
VOLUME IS ALLOWED PROVIDED THAT IN CASE OF UPWARD REVISION OF THE BID PRICE, THE NUMBER OF
SHARES BID FOR I.E. BID VOLUME MAY BE ADJUSTED ENSURING THAT THE BID AMOUNT OR BID MONEY
REMAINS THE SAME. HOWEVER, NO WITHDRAWAL OF BID IS ALLOWED.

12.18. TEN PERCENT (10%) PRICE VARIATION

An investor will not be allowed to place or upward revise a bid with a price variation of more than ten percent
(10%) of the prevailing Indicative Strike Price subject to Floor Price and Price Band i.e. Bid Price must not be
below the Floor Price and must not exceed 50% of the Floor Price which is upper limit of Floor Price. Please note
that the Indicative Strike Price may not be constant and may keep on changing during the bidding period.
Therefore, the 10% range will also change with the changing Indicative Strike Price.

For Example, if the Floor Price is PKR 7.0/- per share and Indicative Strike Price at any given point in time during
the bidding period is PKR 7.0/- per share, registered bidders may place or revise their bids at/to any price
between PKR 7.0/- per share to PKR 9.8/- per share. If at any given point in time during the bidding period, the
Indicative Strike Price changes from PKR 7.0/- per share to PKR 9.8/- per share, the registered bidders may place
or upward revise their bids at/to between PKR 7.0/- per share to PKR 9.8/- per share.

Please note that the 10% range on the lower side cannot go below the floor price and cannot exceed the upper
cap of 50% of the floor price i.e. PKR 9.8/- per share. The price range of 10% applicable at any given point in time
during the bidding period will also be displayed on the bid screen available at the website of PSX.

12.19. PROCEDURE FOR WITHDRAWAL OF ISSUE

1. Inaccordance with regulation 8(16) of the PO Regulations, the Book Building process shall be considered as
cancelled if the Issuer does not receive bids for the number of shares allocated under the Book Building
Portion and the same shall be immediately intimated by the Consultant to the Issuer/Issue to the
Commission and Securities Exchange.

2. Inaccordance with regulation 8(17) of the PO Regulation, the Book Building process shall be considered as
cancelled if the total number of bids received is less than forty (40).

12.20. MECHANISM FOR DETERMINATION OF STRIKE PRICE

1. Atthe close of the bidding period, the Strike Price shall be determined on the basis of Dutch Auction Method
by the Designated Institution. Under this methodology, the Strike Price is determined by lowering the price
to the extent that the total shares offered under the Book Building Portion are subscribed.

2. Designated Institution shall through the Book Building System display live order book throughout the
bidding period in descending order showing demand for shares at various prices and the accumulated
number of shares bid for along with percentage of the total shares offered. The order book should also show
the revised bids. The order book shall be accessible through websites of the Securities Exchange and
Designated Institution.

3. In case the bids received are sufficient to allot the total number of shares offered for sale under the Book
Building Portion, the allotment shall be made on the basis of highest bid priority that is the bid made at the
highest price shall be considered first for allotment of shares.
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4. As per the regulation 9(27) of the PO Regulation, in case all the bids made above the Strike Price are

accommodated and shares are still available for allotment, such available shares will be allotted on
proportionate basis against the bids made at the Strike Price.

The mechanism for determination of the Strike Price can be understood by the following illustration:

1. Number of shares being Issued through the Book Building: 37,734,375 Ordinary Shares

2. Floor Price: PKR 7.0/- per Ordinary Share with maximum price band of 50% i.e. PKR 10.5/-per share
3. Bidding Period: (..)

4. Bidding Time: 9:00am — 5:00pm

5. Bidding Revision Time (Upward Revision only): 9:00am — 5:00pm on all days

. . . Cumulative Number Category of
Bidder Price (PKR/share) Quantity

of shares Order
Institution A 10.50 2,500,000 2,500,000 Limit price
Institution B 10.09 2,500,000 5,000,000 Step bid
HNWI A 10.05 2,500,000 7,500,000 Limit price
Institution C 9.99 2,500,000 10,000,000 Limit price
Institution D 9.65 2,500,000 12,500,000 Limit price
Institution E 9.35 2,500,000 15,000,000 Limit price
HNWI B 9.15 2,500,000 17,500,000 Step bid
HNWI A 8.90 2,500,000 20,000,000 Limit price
Institution F 8.75 2,500,000 22,500,000 Limit price
Institution G 8.50 2,500,000 25,000,000 Limit price
Institution H 8.00 2,500,000 27,500,000 Limit price
HNWI C 7.75 2,500,000 30,000,000 Step bid
Institution | 7.50 2,500,000 32,500,000 Limit price
Institution H 7.30 2,500,000 35,000,000 Limit price
HNWI D 7.25 2,500,000 37,500,000 Step bid
Institution J 710 234,375 37,734,375 Limit price
HNWI E 7.00 2,50(\000 40,234,3 Limit price

v
Bid has been
Strike Price determine revised upwards Total shares bid for
through Dutch Auction and placed at PKR at and above the
Method 08.00

Floor Price

On the basis of the figures provided in the above illustration, according to the Dutch Auction Method, the Strike
Price would be set at PKR 7.10 per share to sell the required quantity of 37,734,375 ordinary shares.

At PKR 10.50 per share, investors are willing to buy 2,500,000 shares. Since shares are still available, therefore
the price will be lower.

At PKR 10.09 per share, investors are willing to buy 5,000,000 shares. Since shares are still available, therefore
the price will be lower.

At PKR 10.05 per share, investors are willing to buy 7,500,000 shares. Since shares are still available, therefore
the price will be lower.
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At PKR 9.99 per share, investors are willing to buy 10,000,000 shares
the price will be lower.

At PKR 9.65 per share, investors are willing to buy 12,500,000 shares
the price will be lower.

At PKR 9.35 per share, investors are willing to buy 15,000,000 shares
the price will be lower.

At PKR 9.15 per share, investors are willing to buy 17,500,000 shares.

the price will be lower.

At PKR 8.90 per share, investors are willing to buy 20,000,000 shares.

the price will be lower.

At PKR 8.70 per share, investors are willing to buy 22,500,000 shares.

the price will be lower.

At PKR 8.50 per share, investors are willing to buy 25,000,000 shares.

the price will be lower.

At PKR 8.00 per share, investors are willing to buy 27,500,000 shares.

the price will be lower.

At PKR 7.75 per share, investors are willing to buy 30,000,000 shares.

the price will be lower.

At PKR 7.50 per share, investors are willing to buy 32,500,000 shares
the price will be lower.

At PKR 7.30 per share, investors are willing to buy 35,000,000 shares
the price will be lower.

At PKR 7.25 per share, investors are willing to buy 37,500,000 shares
the price will be lower.

. Since shares are still available, therefore

. Since shares are still available, therefore

. Since shares are still available, therefore

Since shares are still available, therefore

Since shares are still available, therefore

Since shares are still available, therefore

Since shares are still available, therefore

Since shares are still available, therefore

Since shares are still available, therefore

. Since shares are still available, therefore

. Since shares are still available, therefore

. Since shares are still available, therefore

At PKR 7.10 per share, investors are willing to buy 37,734,375 shares. Since after bidding for 234,375 shares at
PKR 7.10 per share, no shares will be available therefore the Strike Price will be set at PKR 7.1 per share for
the entire lot of 37,734,375 shares.

The bidders who have placed bids at prices above the Strike Price (which in this illustration is PKR 7.10 per share),
will become entitled for allotment of shares at the Strike Price and the differential would be refunded.

In case all the bids made above the Strike Price are accommodated and shares are still available for allotment,
such available shares shall be allotted against the bids made at the Strike Price on proportionate basis as per
regulation 9(27) of the PO Regulations.

The Bidders who have made bids below the Strike Price shall not qualify for allotment of shares. In the event of
unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible Participants at B+1 (one day
after the end of the bidding period) within banking hours.

12.21. BASIS OF ALLOTMENT OF SHARES

(a) In case the bids received are sufficient to allot the total number of shares offered for sale under the Book
Building Portion, the allotment shall be made on the basis of highest bid priority that is the bid made at the
highest price shall be considered first for allotment of shares.
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(b) In case all the bids made above the Strike Price are accommodated and shares are still available for
allotment, such available shares shall be allotted against the bids made at the Strike Price on proportionate
basis

As per regulation 7(3) of the PO Regulation, 2017, maximum of seventy-five percent (75%) of the offer size i.e.
37,734,375 ordinary shares shall be allocated to the Book Building Portion, while the remaining minimum
twenty-five percent (25%) i.e. 12,578,125 ordinary shares shall be reserved for retail investors. The retail portion
of the public offer shall be fully underwritten. At the close of the bidding period, Strike Price shall be determined
on the basis of Dutch Auction Method by the Book Building System.

As per regulation 11(2) of the PO Regulation, 2017, The Issuer may offer the shares to retail investors at a certain
discount to the Strike Price.

As per regulation 11(4) of the PO Regulation, 2017, within five (5) working days of the close of the public
subscription period, or within such shorter period as may be specified by the Commission from time to time, the
shares shall be allotted and issued against the accepted and successful applications, and the subscription money
of unsuccessful applicants shall be unblocked/refunded.

As per regulation 11(5) of the PO Regulation, 2017, in case the retail portion of the issue, if any, remains
unsubscribed, the unsubscribed shares shall either be taken up by the underwriters or allotted to successful
bidders at the Strike Price determined through the Book Building process on a pro-rata basis

Final allotment of shares out of the Book Building portion shall be made after subscription of the retail portion
and receipt of full subscription money from the successful Bidders; however, shares to such Bidders shall be
issued simultaneously with issuance of shares to retail investors, in the form of book-entry to be credited in their
respective CDS Accounts. All the Bidders shall, therefore, provide number of their respective CDS Accounts in
the Bid application as required under regulation 9(16) of the PO Regulations.

12.22. MECHANISM AND MODE FOR REFUNDING / UNBLOCKING OF THE MARGIN MONEY

The Bidders who have made Bids below the Strike Price shall not qualify for allotment of securities. In the event
of unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible Participants within
banking hours one day after the bidding period.

The bid money of bidders who have undertaken to subscribe the unsubscribed retail portion shall remain

deposited or blocked till allotment of shares of unsubscribed retail portion, if any, to them on pro-rata basis.

12.23. PUBLICATION AND TIME FRAME FOR PUBLICATION OF SUPPLEMENT TO THE PROSPECTUS

In accordance with regulation 11(1) of the PO Regulations of the closing of the Bidding Period, Supplement to
the Prospectus shall be published at least in all those newspapers in which the Prospectus was earlier published
and also disseminated through PSX within one working day.

The Supplement to the Prospectus would contain information relating to the Strike Price, the Offer Price and
Category-wise breakup of the successful Bidders along with the number of shares provisionally allocated to
them. Format of the Supplement is given on page 2 of this Prospectus.

Public subscription for the shares shall be held at any date(s) within thirty days (30) of the publication of the
Prospectus but not earlier than seven (7) days of such publication.
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13. APPLICATION AND ALLOTMENT INSTRUCTION

13.1. ELIGIBLE INVESTORS INSTRUCTIONS FOR SUBMITTING APPLICATION

1. Pakistani citizens resident in or outside Pakistan or Persons holding dual nationalities including a
Pakistani nationality;

2. Foreign Nationals whether living in or outside Pakistan

3. 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);

4. Mutual Funds, Provident / Pension / Gratuity Funds / Trusts, (subject to the terms of the Trust Deed
and existing regulations); and

5. Branches in Pakistan of companies and bodies corporate incorporated outside Pakistan.

13.2. OPENING AND CLOSING OF THE SUBSCRIPTION LIST

The subscription list will open at the commencement of banking hours on 2026 and will close on ___, 2026
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 , 2026.

13.3. PROCEDURE FOR PUBLIC SUBSCRIPTION THROUGH CENTRALIZED E-PO SYSTEM AND
OTHER ADDITIONAL ELECTRONIC SYSTEM
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 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:

e theinvestor 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:

e theinvestor 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.

In case of queries regarding PES, investors may contact Mr. Farrukh Shahzad, Deputy General Manager - IT
Division at phone number: 111-001-122 or (021)-35274401-10, or 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 [.].
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ii. Centralized e-IPO System (CES):

CES 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.

For making application though CES, investors must be registered with CES. Registration can be done under a self-
registration process by filling in the CES registration form, which is available 24/7 all throughout the year.

In addition to the above, investors/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 will electronically subscribe on behalf of their sub-account holder(s) in
securities offered through Initial Public Offerings 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. For queries regarding CES, investors may contact CDC at phone number: 0800- 23275 (CDCPL)
and e-mail: info@cdcpak.com or contact Mr. Owais Anwer at Phone 021-111-111-500 Ext 500 and email:
owais_anwer@cdcpak.com.

13.4. FACILITIES AVAILABLE TO LOCAL, NON-RESIDENT PAKISTANIS AND FOREIGN INVESTORS

For each IPO, a prospectus is issued, circulated, and published in newspapers at least 7 days before the start of
the public subscription. The issuer also publishes advertisements in newspapers. The prospectus is available on
the websites of the Pakistan Stock Exchange (PSX), the consultant to the issue, the issuer, and the Central
Depository Company of Pakistan Limited (CDC), which provides the Centralized e-IPO System (CES). A list of all
upcoming IPOs is also available on the PSX website.

13.4.1 APPLICATION MADE BY INDIVIDUAL INVESTORS

1. In case of individual investors, one can submit an application for share subscription through
electronic/online mode. Electronic/online applications can be submitted through PSX’s e-IPO system
(PES) and CDC’s Centralized e-PO system (CES). PES and CES can be accessed via the web links
https://eipo.psx.com.pk, and www.cdceipo.com. Both Pakistani residents and non-residents can avail
the e-IPO facility. To register for the CDC and PSX Access e-IPO Service, the applicant must possess a
valid CNIC and NICOP.

2. Online applications via CDC Access can be submitted 24 hours a day during the subscription period.

13.4.2 APPLICATION MADE BY INSTITUTIONAL INVESTORS

1. In case of corporate entities an application for share subscription through electronic/online mode.
Electronic/online applications can be submitted through PSX’s e-IPO system (PES) and CDC’s Centralized
e-PO system (CES). PES and CES can be accessed via the web links https://eipo.psx.com.pk, and
www.cdceipo.com. The corporate entities can avail the e-IPO facility by registering, if not have already
been, for the CDC and PSX Access e-IPO Service, the corporate must possess a valid Registration number
and NTN.

Online applications via CDC Access can be submitted 24 hours a day during the subscription period.

13.5. MINIMUM AMOUNT OF APPLICATION AND BASIS OF ALLOTMENT OF SHARES OF THE ISSUE
The basis and conditions of transfer 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.
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2. The minimum amount of application for subscription of 500 shares is the Issue Price x 500 shares.
Application for shares below the minimum amount shall not be entertained.
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. Ifthe 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 allotment in the above-mentioned manner, the balance shares, if any, shall be allotted in the
following manner:

o If 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.

o If the remaining shares are not sufficient to accommodate all the remaining applications for
over 2,000 shares, then balloting shall be conducted for allocation of 2,000 shares to each
successful applicant.

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.
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.
13.6. Refund/Unblocking of Subscription Money To Unsuccessful Applicants

Page 217 of 231



Prospectus | Integrated Equities Limited % I E L

As per the regulation 11(4) of the PO Regulations, within five (5) working days of the close of public subscription
period or such shorter period of time as may be specified by the Commission from time to time, 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 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.

In case retail portion of the Issue remains unsubscribed, the unsubscribed shares shall be allotted to the
successful bidders at the strike price on pro-rata basis.

13.7. MINIMUM AMOUNT OF APPLICATION AND BASIS OF ALLOTMENT OF SHARES OF THE
ISSUE

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 x 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 Online Application Form.

The Company will credit shares in the CDS Accounts of the successful applicants.

13.8. Issue and Credit of Shares

Within five (5) 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.
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13.9.  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.

13.10. 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 in receiving remuneration for their
role as Directors.

13.11. 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.

13.12. 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.

Taxations, Like Applicability of Capital Gain Tax, Withholding Tax on Dividends, Tax on Bonus Shares,
Federal Excise Duty and Capital Value Tax & Withholding Tax on Sale/Purchase of Shares.

13.12.1.  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:

Investors
Capital Gain Tax for FY 2026 Appearing in

Investors Not Appearing

in ATL
ATL

Where the securities are acquired before the first

1 0% 0%
day of July, 2013
Where the securities are acquired on or after the

2 first day of July 2013 but on or before the 30th day 12.5% 25.0%
of June 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:

Where holding period exceeds one year but does not

12.5% 25.0%
exceed two years

Where holding period exceeds two years but does

10.0% 20.0%
not exceed three years
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Where holding period exceeds three years but does

7.5% 15.0%
not exceed four years
Where holding period exceeds four years but does
. 5.0% 10.0%
not exceed five years
Where holding period exceeds five years but does
. 2.5% 5.0%
not exceed six years
Where holding period exceeds six years 0.0% 0.00%
4 Where the securities are acquired on or after the first day of July 2024 onwards:
Where the securities are acquired on or after the
) 15.0% 30.0%
first day of July 2024 and onwards
5 Where the securities are acquired on or after the first day of July 2025 onwards:
15.0% 15.0%

13.12.2. WITHHOLDING TAX ON DIVIDENDS

Dividend distribution to shareholders 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 therein. In terms of the provision of Section 8 of the said ordinance, said deduction at source, shall
be deemed to be full and final liability in respect of such profits in case of persons only. Applicable withholding
tax rate on dividend is 15% for filer and 30% for non-filer.

13.12.3.  TAX ON BONUS SHARES

As per section 236Z of the Finance Act 2025, shall only be issued to a shareholder, if the company collects from
the shareholder, tax equal to ten percent of the value of the bonus shares issued to the shareholder including
bonus share withheld, determined on the basis of day-end price on the first day of closure of books in the case
of listed company and the value as prescribed in case of other companies.

13.13. TAX ON INCOME OF THE ISSUER, SALES TAX
13.13.1. Tax on Bonus Shares

As per section 236 of the Finance Act 2023, bonus shares shall only be issued to shareholder, if a Company
collects from shareholder, tax equal to 10% of the value of the bonus shares issued.

13.13.2. Income Tax

The income of the Company is subject to Income Tax under the Income Tax Ordinance, 2001.

13.13.3. Deferred Taxation

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.
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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

13.13.4. 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.

13.13.5.  Sales Tax on Sale / Purchase of Shares

Under the Constitution of Pakistan and Articles 49 of the 7th 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 Khyber Pakhtunkhwa the rate is
15%. Sales tax charged under the aforementioned Acts is withheld at source under statutory requirements.
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15. MEMORANDUM OF ASSOCIATION

THE COMPANIES ORINNANCE, |54
i =
(COAEPANY LIMITED BY SHARES)
Momorsndans of Assocstion
of i

INTEGRATED BQUITTIES LIMTIED I-

1. The namne af the Conapany is "Tntcgrmad Fquitics Limitad™.
. The Regdstered (iflce of the Compasry will be sitsitad in tie Provese of Punab, Palosaan.
HIE. Thee obsocts Tor which e Company uwun’#ﬂi-

1. Tt s @ menbey of Stk Eachange (v) aml ll-'l';;"ﬂh s Gl brokers i aacks, shascs,
fereigm Exchange Hearer Contificatos. Treamry Aille, sy finsscial imstrenicnts under Lieonse of with the
mmmmﬂﬂ-rmummm stk exchangs or oifser market whothor
i Palkomtan of alwosd ;

I To acqaire and secme mulﬂlh..:ﬂlg.&m‘ﬁpﬂhﬂnh name o the Comgany o its maminee
o T e i il of BAY ko ulie, uﬁhmwﬁﬂwum i Pabastaii oF any

pat of the warkd for flanierance of the buviast of the Compasy

3 To st ss Consulisn h“ﬁ;ﬁhﬂqﬂthﬂmurmuﬁ sy pera of undersking
thﬁanMﬂmﬂmmmW
Mﬂmmﬂmﬂtﬁhﬂ!;ﬁwﬂq subssilisry of & hated company. company underialang sn
wnrhwmdnrmnmlqr the Tommassion and sy oiher regalsicd Al sstitutios wed sny of
1k s of [abadiiacs |

4. Te uﬂuﬁhﬁlﬂ-.l-lﬂnuhﬁi srvieos @ rospoet of Seeuribos and @ bocome a0 socemin
holder pamicipant cligible plasfgee. DV account baolder with a Central Deposnary € ompany

5 To by, acll, hakd o albetrwiee scyuire or mves] e capital @l the Compsny snd other mancy i dhares,
slocks, fingd o sociFitics, bomde, modershes cemtfeies, om Orame comflcstes, comificas of
myvesimets, commeroal paper, deboatuncs. debenhee stock. whlgatons or socuntos seood v ool
by any compesy iscorporsied or pegisteesd i Paloass [ or in ey foege country’ amd fved mocene,
securitian, honds, ohligaions and sitios miucd of guaranteod Iy any Gessiement, of Public Bady ar
Authesraty, suprcme, samicipal ool oF otherwise in Pelistes of sbsosd, snd akio o @nvest in ssounly oF
scxraies. o short wrn or loag torm gains sed 1o realine such paime, subledt o any pormissson meguasd
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. To provide professional snalyss of sccurities o both foragn and domestic institational and individual
imvestors, subject to any permissaon required under the low,

7. To asss e companbes i privale placeoment of equety and debit both domestscally and miemationally., sabjec
o wny permmission required ender the law.

H. T act as brokers for call moncy and forcign cxchange of sny or all scheduled banks, local, and foreign,
opcrating in Pakistan, subpect o any permisason roguared onder the baw,

9, Tummhmﬂhpqwm.ﬂmﬂmﬂwmmhhmm
mprﬁﬂmMﬂlmmmwﬁnhﬁquthwwm
1o advance and to bailders, mdwmmmyh-mquwhumqu_dw
mhﬁiﬂghmhﬂnmpﬂtmﬂﬁﬂdﬂ.dhﬂm-ﬂﬂ
mntywmd-ﬂhnhmndmnmﬂdlﬂ*#ﬂhtm&nﬁnum
mirchase & may be determmnad.

10, To carry on, engape in and / or perform any imcidental, l.:ll:lm.' miwimﬂﬂ.mﬁtﬁnhlk
obpectives aforementioned. ot /

1. Tnmiﬂnldfﬁﬂlﬂl:ﬁ:uuphymmhmndmﬂtﬁm;lhmhﬂn finr the cmployment in
different sectors of busincss snd trade.

12 To render services 1o job sockers as Hlumﬂn}ﬁ}nhﬁpuﬂ fiscilitate haring and job scarching.

I!.Tnmuﬁmmhﬁ.mﬂlnw. e managers. secretarses, selling agents. promoters,
mmmﬂw._lptﬂnﬂﬁm:nmmﬂm
stiormeys, delegaies or any other office or postion of st or confidence and 1o do any kind of agency

14, Te give advice, scours, mﬂﬁimﬁmmmuuymﬂhmﬁl
mlmd@uﬁmﬂ.mﬂﬁhﬂn!ﬂnmwm and to-cngage, ciablish,
opcrate, mﬂwhuﬂhmqﬂwmwmwmﬁﬁmqﬁmimm
bodies, ageacies, associations, iptitufiogs or departments.

13, To pravide technical. finanec uﬂiﬂmﬂhfﬁm furmish, sssasi, manage. set-up, control o
opcrslc aspocts of amy mﬂiﬁmmd public or privailc organimtions, of company and bo assogiate
inﬁtmunfurlqnfm instibutsons or ageneics, whether public or private, in Pakastan
or abroad and for this pagposs’ W conduct, operate or provide such services =5 may be neaded by wuch
lmwhudhgihﬂﬁ-fmmﬂ.mw otherwine.

16 Tnhmul],hddnifﬂ:mmuqunwmﬂhnpulﬂh Compasy and other money i@ sharcs,
fixed inconse securitics. bonds, modaraba cerificates, terms finsnce certificates. certificates of imvestments,
commercial papers, debentures, debenture stock, obligations, or sccenies and issued by any company
mcorporated or registered in Pakistan; or m sy foreign country and fixed mcome, socuntics, bonds,
obligatons and secunties mwed or guaranteed by any Government, or Pubbc Body or Aothonty, supreme,
mumicipal, local or otherwise m Pakistan or abrosd, and also to ievest in secunty or securties for shaort term
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or long term gains and to realize such guns withoot carryout the brokerage busincss and further not 1o act
s stock broker or an mvestment company.

17. To promete or join in the promaotion, or procure the registration or other recognition of any Company
or Compamcs for the purpose of scguinmg all or any of the property, nghts and labilities of the Company
or for any other purpose whatsoever which may seems directly or indhirectly calculated 10 benefin this
Company snd 1o underwrite shares and sevunties therem.

llTnmnmﬂwnyufﬁ:hmmﬁmmMmmmmhqnhmﬂ
indusinics, undertakings. instrutions, Companscs, firms, or ndividoals. —

l' ¥
149, Tnpm“m“mmnrhnmmlwm:Mm“wm and
dnthpmwhrﬂglhmnﬁnlhﬂhd:mmrt}-im“mww
anmy pormission foquared by law.

20, To undenake and execute insts ncluding W&Mﬁm-m rustoe
nnhmmﬂngummnmnlﬂdhlh;dm n-ruﬁnmhvmnbym:mh
to those of the Company, &/

21. To establish and support in the establishing and supportingiof assocations, nstiutions, funds, tasts,
and conveniences, calculated 1o benefit employees or voes of the Company or the debenbunes or
conncctions of such porsons granting pemsions and and making payments towands maurance,
dnuﬂlnghwﬂﬂuh;m}:h:hnﬂ*whﬂdunhpm:hnynh&muhmy
public, general or uscful object. .

21 To carry on busincss as investors, capiialials, boncosionarses, merchants and traders and as manages of
industrics, business, lmhm“mﬂhqhﬁhmmﬂmmhwﬂmm
indusiral, commweroal, trading mdntnuprm-:dmmy on any commencial, trading and otber
opeTaticns and lnmrullnynﬂl:rl‘uﬂ!.d;mh mny scem io be capable of bemg comvenienily camied
ulnmumnmwlh-urufumcnﬁn:u
N

23, To seck or scoure agencics, wilcpes and concessions in respect of matters or fmance, mdustry,
commerce, rade or otherwise howsocver from any person, firm, associaton, company or corporate body
and to work. ﬁ:wln-pc-ﬂ'ﬂ,,:mh: and turn to account the same.

24 Tﬁmhﬁ'ﬂpuuuw:ndmumlhmFm value, character and
:marmw ﬂu&mtqtﬂpm:llynfw asscls, prOpeTTy. rights or obligatsons.

25. Ta ﬂﬂ-ﬂyﬂﬂ?’uﬁn}ﬁhﬂnﬂ& Pakoistan for its vanous projecisbusiness in Palostan and
fenther o second nnl}];lfqlq':ﬂmm& Pakisian for nis vanous projects outssde Pakistan.

26, To sct ss professional menapers, secrciancs, agents, trusiocs, arbitrators, delepates, promoters of
cEmpanics, contractors, contrellers. engineers and representatives and 1o hold any other office or position
of consultant, trust or confidence.

27, To carry on business as brokers, commission agents, concessionancs and merchants and to undertake
and corry on, and execute pll kinds of commencial, trading and other openutions, ond 1o carry on any other
busingss (except the bosiness of 0 banking compary s defined by the Banking Companies Ordinance.
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1962 (LVI of 1962)5.5 () ) which may seem to be capable of being conveniently camied on m connection
with any of those objects or caleulsied, darectly of imdirectly to enhance the value of, or Baciltsie the
realization of, or render profitable any of the Compamy's property or nights aficy obtaming approval from
relevant suthonty.

28 To scek and secure openmgs for the employment of capatal in Pakostan and elsewhere, and with a view
there b0 prospect, imguire, examine explore and test and 1o dispatch udtrnphyup:dﬂmw
experts and other agents.

HTﬂulanﬂiWﬂmﬂtﬂﬂMlﬂﬂMﬁﬂum
or public and governmeni bodies whether corporaie or nof, ﬂmhrmn#qmdcﬁhm subject o
any permassion required under the law,

30 To commumcate with Chambers of Commerce nﬂﬂhrmt&-dpﬂuhnhuuFﬂmmnd
elsewhere, and concer udpmhmfmlh:mm:ﬂdpmrﬂﬂldhﬁh industry and
commerce ind other facilibes.

31 To provide hhlnﬂmnﬂﬂrdmﬂzdw:hmﬁ.hhﬂnddmnmnm
and implementation of computer software. -

32, To corry onall kinds of sgency hm:umqlrm_;mm to tnke part in any other company,
sssociation, firm or persen and hﬂulﬁﬂ.mﬂfﬂﬁ&nnfﬂnﬂhm}' pssiciation, fimm or
person and in conncchon therewith mqnu:l.ﬂwﬂ:mydmmw-nuuﬁ and
other offscers or experts of agents. g,

33, To provide oponings Erlhfnﬂunph}lﬂiﬂ'hhn- nationals in the administrativie and technical
mﬂﬁfmwhmﬁ,qwhtmm:ﬂ:q'm Pakistan or abroad fior
WHMWMEMWHIH{M and 1o incur such expenses
s may be necessary for this purpose.

ER S Tu@nydmmuﬁmdﬂmmw such mvenhon and ender amlo
muﬂmtmmmh:nmmwmhrpmnhhuﬁ#nﬁudmhﬁﬂm#mdmdhm
mhnfmhlmh?ﬂnmlhndmdumywhnm in all other allied fickds permissible
by law .

1%, Tnkuhpmmﬁﬂlmmwmw olffices, and commercial housss,
mudnmm,-d o cxport such systemms abroad, conduct feaibility studics of such systems and
lﬁnmﬂﬂhﬂqqlﬂphﬂ:ﬁnhmhﬂmdhh&nlqﬂnﬂhﬂ;ndmmmmm
training and Compuater Programmung and seftware development.

HTﬂmnpumiﬁ;,:dlmdﬂﬂuﬂwﬂ_nhﬁﬂnpﬁmiﬂLmhﬂmww

articles of cvery day description, and to carry on all of any of the busncss of importers and cxporters,
manufsciurers, buving and selhing agents, wholcsalers., traders and retasl dealers in all and every lond of

genctal produce substance, goods. nuabenals, merchand ve and amicles from. i and to all pants of the world.
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3. To carry on any other trade or busincss whaisoever which can in the opimbon of the Company be
advamagoously carmed on by the Compasy in comnection with or sncillary 1o the geneml business of the
Campany.

34, To manufacturer cither wholly or partially and deal in gl kinds of articles and things required for the
purpose of ey such busness as aforcsad or commonly dealt in by persons cngaged m any such business
or which can be manufactured by the Company.

39, To coter indo parinership or into armngement for dnmgpﬂmwmmmnd‘mjm
mmmwmmﬂmmwmwmwmmq
on or engaged in or sbowt to carry on or engaged in or being suthorired 10 cay on or engage m any business
or ranachon which this Company s authonzed to carry on or engage ™ or any buuness or ransaction

capable ar being conducted 5o as hdwﬂ:li]ruudnnﬂyhnrﬁiﬂu{m

#. To purchasc, take on leasc or temancy of m cschange. hire, alic optiges aver of otherwise acquare for
amy estate or interest whatsoever and 1o hold, develop. work, culfivait, deal with and tumn o sccount
of powers of any kind which may appear io be nocessary n-tmurnyu: for any business of the Company.

41. Te scll, exchange. mmuummm;m and other rights over and in any
manner deal mt#mﬂhtmumyﬂﬁﬂﬁ[fﬂ stch consideratien oy may be thoughi

fii and wn partcular for shares wmﬂh{m

42 Tnmhwﬂmmﬁqmmﬂdbywnﬂﬂ: u:hfu:lurnpnﬂnl'

' 5

of apy persons, whomsoever, mw"mmﬂnﬂ;m:awm:n
become sccarntics for ﬂup:rfnmn&ujmmwnbhwm

43 Tummmm.lnm#wmmhnddﬂmhm
H.Tummymnfd_ﬂi;m;ﬂyuHhmbmlm:dhnynfﬂtmunnﬁh

Company in such mmluﬁhybnlhm‘hpn-pntudmhdd,mﬂmmﬁﬂm“h
mvosbments "

45, Tnmudmwhumumhmud:twmw and 1o guarsnice the
MHMWMMWHMEM

-I-i'l’-n’a-muwwuﬂ:ﬂﬁ: payment of moncy i such a manner s the Company shall thank it and in
particular by the ssue of debentures or debenturc-stock Company’s property (both present and future ) and
o prirchass, rodoem and pay ofl amy such securiies.

47. To apply for, purchuse or otherwse soquire and protect, prolong and renew whether m Pakistan or
chcwhere any palcnts, patent nghts, irnde marks, desagn lioomaes, protections, concesions and the hike
conformng any exclosve or oo cxclusive or bmated nght o use any seorct or other mformaatson, as bo amy
mvention, proccs or prvilege, which may scem capable of being used for any of the purposcs of the
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Company of the acquisiiion of which may scom caloulated, dicectly or indircotly to benefil the Company
and o uwse, enorciee, doevielop, manulaciere under granl, Bocnses, privileges an respoct of of otherwise fwm
o sccouni the property, nights and information so scquire and & carry on any business i Ey way
connectsd therewith.

4E. To open Bank Accounts wilhany Bank or Banks and 1o draw, make. accepts, endorse. duscount, cuecule
and issie promassory bodes, bills of cachange. bill of lading, wmﬂdbﬂmnumdm]w Bepoliable of
eramsferable nstruments for the purposes of the Company's busindss. \

“Tnmd:nhndm-rpmmhnﬁnhhqumhnﬂnmdnﬁﬂ
grufuitously or othoreisc.

50, To procure the Company to be regitered or recognired m any l'n':i?,mhm'fw#mr

L1 8 anmdwﬁﬂﬂmﬁﬂﬁtwmﬂhﬁmﬁﬂmmi

COMpaRY CATYing of aay hl.huu;ﬁiﬂﬂm[‘umpﬂyuﬂﬂuﬂﬂﬂ by on of possciscd of property
sitable for the purposcs of the Company.

-
522, To deservbate all wu}'nﬁhmnﬂ'ﬁ:ﬂ:ﬂm‘njwth: mehets il SPocee of I anYy ManneT
whatsocver, in case of winding up of the Company. [/ |

83, To carry on any other business whether manifacturifg or otherwine thal may seem to be Company
capablc of beng convemiontly carned on m connccton with the above obocts of calculated directly o
enddsrectly to enhance the value of or render profilable eny of the Company’s property or rights or which o
mumm.nmmlmimmnpm;wmﬂ.mmq
property real or personal belonging 1o the Company or in which the Company may be interested and 1o do
ﬂlwuy-ud'ﬂw#uwlhqud::rnpw pgenis, rusioe, contractons. or otherwise and enber alons
Hmmﬂmmd#h&muthmdm trustees, or otherwise, and
ldﬂ'ﬂﬂﬂmm’“mﬂh#lldhlﬁ-lﬂlﬂhm-“mﬁmﬂt‘hh
attninment of the shove abgects. . ™

54, To amalgamate with any dhu‘mwhﬂnnhm are of include objects similar to those of the
Company whether by smle o parchase of the undertaking subyect to the Labiditses of the Company or any
l'::hnlhﬂ':-m‘q:-:r n'l:lhqr'lrﬁmﬂ Imdqq)nrhrﬂl: uknr'nn:ﬁnl: of all the shares or seounies the
memﬂmuwmwmquﬂhmd
ptmﬁq:wmmygh!w

55 Tnnthnhgﬁw.mwmnﬂc bold of, sell or otherwise deal in shares and
deberiures, debenture siocks, seounines or other ivicrests in any company.

56, To do all such other thangs as arc mcsdental or comdecive o the aitasmment of the above obpects.

&7, Notwithstanding amything staded in any object clatse. the company shall obisin such oither spproval o
license from the competent suthority, as may be required under any law jor ihe tme being 1n force, o
arcleriake & particular business.
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3% And it is hereby indentaken that the Company shall not engage in banking or any investment business

clame shall be construed 1o entstle the Company to carry on such business

39, To apply for and obtam neocwmary consents, permisions and liccases from any Government State, Local
und other Authorities for enabling the Company to camry any of its obyects o effect as and when requined
by law.

W.Tnm-dvm“thmmnﬂhnhmﬂmmdpwﬂ:n;t!nﬂhmmM
mmmmpﬂ“iw.mmﬂmﬁ'm marketing.
distributing and sclling methods and principles, to develop procedures and principles of technology and
Wmmﬂddlhyﬂmﬁuﬂghhm%wwm
persoancl or commeociel, industrial s busincss purpose, distributionfparkfting snd sclling,

il Tnnﬂmﬂgmm&mhmﬂ:nﬁmﬂ;pmmﬂmhﬂmmhq
%o any type of business ar industry, to snalyse, cxamine, consider, fofmadate, report and recommend on the

mcans and’ or methods for exiendmg and n:h:wlqm;.i' wmmﬂf or promoting and’ or
........ oF e T S o N T Wl Y [

IRARSEIRE SNy (PR OF COMmRACC, DUSMCRS O T —n------ Edr EURRS, RONRHRES S
mrﬁuhuﬂuﬂlthfwmlﬂmdmmmwm“dﬂlﬂm
Fﬁhﬂﬂmmﬂﬂmpﬁmwﬁmm markctung and sale and / or
mhm;uhnuﬁqurmmuruﬂuh:hummqmﬁrnm frusd
association, imstitution. sockcty body corporate. govermencnt or government department, public o local
authority any other mﬂmﬂhmﬂnlﬂlﬂﬂhﬂ srvices and may be sncillary
or incidental to any of the foregoing matters and problems.

H.Tuwulhhmdm#mm'mlllwﬂpﬂmﬂwﬁ
busincss and act as professional market sisrveyors activity and business and act as professional market
surveyors and maintain such uscful financial, ichnical and all other types of statistical data as may be
considered nocessary and helpful n prepanng studics and reports for new ar cxisting industrial or other
private and Government project and for this purpose conduct market research in these ficlds.

63, T render serviied 1o ﬂurjilrnhwepuﬂ‘ the feasiulity studies and to undertake salustion of
industrial projects and products, &8 may be necessary for industrial, comrnercial, advisory, research and
Eommunication projects. .r' )|

4. To render scrvice on modem management techmiques csscatial to Pakistan industry in the filed of
ofganusiton, planmsg, admimstrution, persomnc and scoounting, marketing and market rescanch and o
undertake mansgernent ol tlechnology and bisiness development and ko provide all necessary services for
cortification of industral and commorcial firms under {15200} Intcrnational Standard Organseatsen.

63, To asmst the chents | compamy{ies) in prepanng their loan applicabons 1o banks and other central or
stabe financial institutions as may be decmed (i and proper and to propare agreements, undertakings, deods
and to do all other things as may be incadental to the same.
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b6 To provide consuliancy servicoes, management, procurement, exccution and technical sasistance an all
maticrs and problems relating 1o cnviraimeontal mae and causes.

67, To remder servioes 8 preparing of agroomaits with Forcipn Govormament of other privase mmstifilsons

68 To act as advisom, consultants for desipneng dealting. printing snd dissemination of publicaton matier,
repart pamphlets, booklets, brochures, relating 1o communscation progects.

69, To provide professsonal snabyxis of secuentics o both foevign amd domestic mnmmlmdmhﬂd
Ifvesto. :

70, To st companses in private placement of equity and debt both wurud:uuumdly

T1 Tﬂ“ﬂ:mﬂdmﬂhmdﬂ,hhﬁ.&hﬂmmm:
and other secunbes cither directly or joamtly with mamdu.MMsHMM of other

T Tummwﬂﬂﬁﬁuhm'hwmﬁqmﬁdem

wmu@ﬂw%whmmmﬁmh
processeng for ndustrisl tmding amil comenencial mﬂuﬁ "

71, To twke part in the mansgement, luwuﬂﬂummﬂﬂlmdldmhh Bumaness of ihe
other shane and stock hﬁmmhmm*ﬂ:ﬂtthﬂwhmmmm

WWMM-HHEMME

T4, Tnanmﬂmwmme:mﬁumm:
and depariments, Hnmpl{'ﬂpnimﬂnhmm also o st ax imlermediary in financial
iramascitonn and o feoaive (oo, cormimus upm,'pufmu olher reimineration thereon. The compaivy will
mmminm::mmpm;m][ﬁhMMuwmmusmuum
may operate mwn#im—rdhdm

75, To apply for and to obtzn _.J*:(FI-.IEIIL technical or of eny other type) from Government and
other ofgunlratens companics. (ims of idividuals, natronal of imcrnabisnal, for developang all of any of
wmﬂnmﬂm.

The authorred capitsl of e company 1 R, 300,000,000/ Rapees Three Hundred Million Only) dovaded
ﬁWIM,MMM}MM-ﬂhi cach wath the nghts amd privileges
witeching thereio as ane or may be provided by the Regualatons of the Company for the nme boing. The
Company shall have powens to increase and reduce the Capital and to divide the shares m the capital for
the tume beimg imo several classes in sccordancs with the provessons of the Compamies Ondimance, 1984,
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RIEL

We, the several Pﬂ"lm'!‘l'lﬂll m-ﬂ.-ﬂnuumnhuimdbduw,mdumnfhuqumcﬂ
mto o Cosnpany, in pursaance of this Memomadum of Association, and we respectively agree o take the
number of shares in the Capial of the Company 25 iel opposite [0 our respooiinve aumnes.

Name  and | Father™s Matonality [.'lenpl:t-m Resnderial Nuombers of "qp.dun:
Surmame Husband s with  mmy Address shares  inken
{Present & | Mame in Full | former {rm Fudli by cach
former m Mabomaliy subscribers
full m black
lentem)
|.54r Sardar | 80 Pakistam Chartered ?I-F!'_an:.'- &, 000
Al Mr.Hag Accountanl | [V Defefiee || Nine
35000 - Smwar Housimg Thasasasd
HMTIR-3 Mt oty
Lahote
Camit
Lshore
20 Sadan | Wio  Sardar | Pakistani Howme Wife |-72-FF Phase- 1, Mk
Al Al IV Dicfence Unc
Housimg Thousand
15301 Authorty
L6 1070-6 Lahaore
Camtt.
Lahoce
Total R
Numba of 10,040
Sharcs
Taken Ten
Themssamd
[hsied thas dwy ol Th
Witness bo the above wigmabure Nobhwnalsty: Pakisian

Full mame : Targ Magod

Father

Full Name: Mr Ahdul Majoed Khan

Sigmature:

DOcoupsise: Provate Servace

Full Addiness: 103-C0H Geulberg- 111

Lshare
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