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ADVICE FOR INVESTORS

INVESTMENT IN EQUITY SECURITIES AND EQUITY RELATED SECURITIES INVOLVES A CERTAIN DEGREE OF RISKS. THE
INVESTORS ARE REQUIRED TO READ THE RIGHTS SHARE OFFER DOCUMENT (HEREIN REFERRED TO AS ‘OFFER DOCUMENT’)
AND RISK FACTORS CAREFULLY, ASSESS THEIR OWN FINANCIAL CONDITIONS AND RISK-TAKING ABILITY BEFORE MAKING
THEIR INVESTMENT DECISIONS IN THIS OFFERING.

RIGHT ENTITLEMENT LETTER IS TRADABLE ON PSX, RISKS AND REWARDS ARISING OUT OF IT SHALL BE SOLE LIABILITY OF
THE INVESTORS.

THIS DOCUMENT IS ISSUED FOR THE PURPOSE OF PROVIDING INFORMATION TO SHAREHOLDERS OF THE COMPANY AND
TO THE PUBLIC IN GENERAL IN RELATION TO THE RIGHTS ISSUE OF PKR 987,298,500/-, CONSISTING OF 98,729,850 NEW
ORDINARY SHARES BY IMAGE PAKISTAN LIMITED. A COPY OF THIS DOCUMENT HAS BEEN REGISTERED WITH THE
SECURITIES EXCHANGE.

THIS OFFER DOCUMENT IS VALID TILL JUNE 23, 2024.

1mage

Image Pakistan Limited
Right Share - Offer Document

Date and place of incorporation: November 14, 1990, Pakistan, Incorporation number: 0022754.
Registered Office: F/538, SITE, Karachi-75700, Sindh.

Corporate Office: A/33, Central Commercial Area, Block 7/8, Main Shahrah-e-Faisal, Karachi-Sindh
Contact No: +92-21-32582613, Website: www.imagepakistan.com, Contact Person: Mr. M. Haroon Saeed,

Phone: +92-21-32582613, Email: haroon@image.net.pk (To contact during business hoursi.e. from Monday to Friday
from 9:00 am to 5.00 pm.)

Issue Size: The Right Issue consists of 98,729,850 Right Shares (i.e. 75% of the existing paid-up capital of Image
Pakistan Limited) having a face value of PKR 10/- each, at an offer price of PKR 10/- each. The total amount to be
raised through the Right Issue is PKR 987,298,500/-.

Date of Placing Offer Document on PSX for Public Comments: N/A (Public comments were not sought)

Date of Final Offer Letter: March 1, 2024

Date of Book Closure: From March 8, 2024 to March 15, 2024

Subscription Amount Payment Dates: From March 25, 2024 to April 23, 2024

Trading Dates for Letter of Rights: From March 25, 2024 to April 16, 2024

Page 1]30



EST. 1993

Offer Document | Image Pakistan Limited 1ma g c

Details of the relevant contact persons:

N f th
ame of the Designation Contact Office Address Email ID
Person Number
A/33, Central
Authorized Commercial Area,
. M. + -
Officer of the Mr. M. Haroon | Company 9221 Block 7/8, Main haroon@image.net.pk
Saeed Secretary 32582613 .
Issuer Shahrah-e-Faisal,
Karachi
Underwriters
M. Munir M. A. Room No. 601-
Khanani Mr. M. Munir | Chief 492 21- 603, 6 Floor, ) )
.. . . support@munirkhanani.com
Securities Khanani Executive 36490034 | Stock Exchange
Limited Building, Karachi
Room No. 739-
MRA Securities | Muhammad Head of +92 21- 741, 7th Floor, .
.. . . zubair@mra.com.pk
Limited Zubair Compliance | 32410136 | Stock Exchange
Building, Karachi
Bahria Complex-
IV, (Extension
Intermarket . ’
Securities Wajld Hussain Chlef +32 21- BlOCK)' Sth FIoor, wajid.hussain@imsecurities.com.pk
Limited Executive 111467000| Ch. Khalique-uz-
imite Zaman Road,
Karachi
1709, 17th Floor,
Dawood Abdul Aziz Chief +9221- | SaimaTrade _ N
. . . . Tower “A”, L.1. aziz@dawoodequities.com
Equities Limited | Habib Executive 32271985 .
Chundrigar Road,
Karachi
Room No. 806-
814, 8th Floor,
Adam Securities . +92 21- Main Pakistan N
.. Noman Director Stock Exchange noman@adamsecurities.com.pk
Limited 32444315 -
Building, Stock
Exchange Road,
Karachi
Banker to the Issue
SVP-
Capital Meezan House,
Meezan Bank Mirza Ayub Markets / +92-21- C-25, Estate .
L. . ayub.baig@meezanbank.com
Limited Baig SBR 36406097 | Avenue, SITE,
Reporting Karachi
Unit

Website: This offer letter can be downloaded from:
www.imagepakistan.net/right-shares/

https://www.psx.com.pk
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Fe VEMDOR'S SIGNATURE.

<
UNDERTAKING BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER

We, Asad Ahmad, The Chief Executive Officer and Muhammad Zameer, The Chief Financial Officer of Image
Pakistan Limited certify that;

i)  The Offer Document contains all information with regard to the Issuer and the issue, which is
material in the context of the issue and nothing has been concealed in this respect;

ii) The information contained in the Offer Document is true and correct to the best of our
knowledge and belief;

iii) The opinions and intentions expressed therein are honestly held;

iv) There are no other facts, the omission of which makes the Offer Document as a whole or any
part thereof misleading; and

v) All requirements of The Companies Act, 2017, The Companies (Further Issue of Shares)

Regulations, 2020, The Central Depository Company and that of PSX pertaining to the Right
Issue have been fulfilled.

For and on behalf of Image Pakistan Limited

: ; R

ASAD AHMAD MUHAMMAD ZAMEER
Chief Executive Officer Chief Financial Officer
Dated: March 1 ,2024
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UNDERTAKING BY THE BOARD OF DIRECTORS (BOARD)

We, The Board of Directors of Image Pakistan Limited hereby confirm that:

(i) All material information as required under The Companies Act, 2017, The Securities Act, 2015,
Companies (Further Issue of Shares) Regulations, 2020, The Listing of Companies and Securities
Regulations of The Pakistan Stock Exchange Limited has been disclosed in this Offer Document and that
whatever is stated in Offer Document and in the supporting documents is true and correct to the best
of our knowledge and belief and that nothing has been concealed.

(i)  We undertake that all material information, including risks that would enable the investor to make an
informed decision, has been disclosed in the Offer Document.

(i) Right issue is the discretion of Board of the Issuer and it neither require approval of the Commission nor
the Securities Exchange.

(iv)  The Draft Offer Document was placed on the website of the Securities Exchange and the Issuer on
25-0/-202¢ (i.e. within 45 days of the date of announcement by the Board).

(v)  Comments from Securities Exchange and the SECP were received on 25-0 2= 202‘;’

(vi)  The Board has ensured that Draft Offer Document is updated in light of the Securities Exchange and
SECP comments.

(vii)  The Board has disclosed on PSX's and Company’s website, all the comments received along with the
explanations as to how they are addressed,

(viii) The Final Offer Document was placed on Securities Exchange website on 0/" 03'202{1 along with
the book closure dates and relevant right issuance timelines. (i.e. within 20 working days from the date
of receipt of comments of PSX & SECP).

(ix)  The Statutory Auditor M/s. Feroze Sharif Tarig & Co., Chartered Accountants, will monitor the proceed

utilization, ) M&/
Asad Ahmad Farnéﬁ&hmad : “\NJuzmaa
e (
= 0 {4
- -——.‘__.-—-—-__
Marium Ahmad ~ Jawed Ahmed Siddigui gyed Hussam Ashraf Subzwari
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DISCLAIMER:

i. Inline with Companies Act, 2017 and Companies (Further Issue of Shares) Regulations, 2020,
this document does not require approval of the Securities Exchange and the Securities
Exchange Commission of Pakistan (SECP).

ii. The Securities Exchange and the SECP disclaims:

a. 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.

b. Any responsibility for the financial soundness of the Company and any of its schemes
/ projects stated herein or for the correctness of any of the statements madeor
opinions expressed with regards to them by the Company in this Offer document.
c. Any responsibility w.r.t quality of the issue.
iii. Itis clarified that information in this Offer document should not be construed as advice on any

particular matter by the SECP and the Securities Exchange and must not be treated as a
substitute for specific advice.
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GLOSSARY OF TECHNICAL TERMS AND DEFINITIONS

Any bank with whom an account is opened and maintained by the Issuer
for keeping the issue amount.

Meezan Bank Limited has been appointed, in this Right Issue, as the
Banker to the Issue.

Banker to the Issue

CDC Central Depository Company of Pakistan Limited

CDS Central Depository System

Company / Image /

Image Pakistan Limited
Issuer

Companies Act Companies Act, 2017

Commission / SECP Securities & Exchange Commission of Pakistan

Ordinary Shares Ordinary Shares of the Company having a face value of PKR 10/- each.

PSX Pakistan Stock Exchange Limited

PKR / Pak Rupees Pakistani Rupees

Regulations Companies (Further Issue of Shares) Regulations, 2020

98,729,850 Right Shares representing 75% of total paid-up capital of the

Right Issue / Issue Company.

Shares offered by a company to its members strictly in proportion to the

HEAEENEIES shares already held in respective kinds and classes.
A person who has contributed initial capital in the issuing company or has
the right to appoint majority of the directors on the board of the issuing
company directly or indirectly;

Sponsors 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.
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1 SALIENT FEATURES OF THE RIGHT ISSUE

1.1. BRIEF TERMS OF THE RIGHT ISSUE

a) | Description of Issue: Issuance of Right Shares to existing shareholders

PKR 987,298,500/- is being raised via issuance of

b) | Size of the proposed Issue: 98,729,850 ordinary shares at an issue price of PKR 10/-
per share.
c) | Face Value of the share: PKR 10/-

The Board of Directors of the company decided the price
Basis of determination of price of of Right Issue is reasonable, considering various factors
the right issue: including current market value of the Company’s shares
and break-up value per share?.

d)

Proportion of new issue to
e) | existing shares with any condition
applicable there to:

75 right shares for every 100 ordinary shares held i.e.
75% of the existing paid-up capital of the company.

Date of meeting of Board of Directors
f) | (BoD) wherein the right issue was Friday, January 19, 2024
approved:

Mr. Asad Ahmad

Ms. Farnaz Ahmad

Ms. Uzma Ahmad

Ms. Marium Ahmad

Mr. Jawed Ahmed Siddiqui

Mr. S. Hussam Ashraf Subzwari
Mr. M. Ziyad Akhtar Syed

Name of directors attending the
Board Meeting:

No vk wnNe

! Last six months’ average share price is PKR 14.14 per share (From July 1, 2023 to December 31, 2023)
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The purpose of the Right Issue is to finance the
expansion of existing production capacity and
Company’s working capital requirements, which is
essential for sustained business growth. This aligns
with the Company’s broader strategy to fortify its
financial position in order to enhance profitability and,
consequently, provide greater shareholders return.

Brief purpose of utilization of right
h) | issue proceeds:

The Company intends to issue rights to raise funds for
purchase of land, expansion of existing production
capacity through installation of new Multihead
machines so as to reduce reliance on outsourcing
embroidery for manufacturing quality product and
cost saving, opening of more new outlets in different
cities and to meet the working capital requirements
and reducing Diminishing Musharika finance. Thus, to
increase Company’s profitability. Detail of which is
given below:

Purpose of the Right Issue - Details
i) | of the main objects for raising
funds through present right issue:

Minimum level of subscription

(MLS): None.

“Application Supported by Blocked
amount” (ASBA) facility, if any, will be
provided for subscription of right
shares

Not Applicable.
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1.2 PRINCIPAL PURPOSE OF THE ISSUE AND FUNDING ARRANGEMENTS:

A | Details of the principal purpose of the Right Issue

The Company intends to issue rights to meet the capital requirements of the Company to
effectively implement its BMR & Expansion plan with the objective to increase the
company’s profitability. The item-wise break-up is given below:

Purpose of the Issue Amount (PKR) % of Right Issue
Proceeds
Working Capital 397,298,500 40%
Multihead Machines 120,000,000 12%
Purchase of Land* 300,000,000 31%
Reduction of Diminishing Musharika 170,000,000 17%
Total 987,298,500 100%

* Suitable land will be purchased at S.I.T.E., Karachi and the valuation shall be carried out by PBA
approved valuer.

B | Additional disclosure relating to purpose of the Right Issue

Activities that are
classified as working

The following are the broad activities that are classified as
working capital,based on the Company’s business / operations

capital and requirements from time to time:
Procurement of raw and packing materials including 300,000,000
Inventory and Vendors / Customers payables
Manufacturing Overheads 97,298,500

The working capital requirements are based on Company’s

historical data of operations, current inflation, market
conditions, etc.
1.3 FINANCIAL EFFECTS ARISING FROM RIGHT ISSUE
Description Measur(.-:ment Pre-Issue Post-Issue
Unit
Authorized Capital PKR 3,000,000,000 | 3,000,000,000
Paid-up Capital* PKR 1,316,398,000 | 2,303,696,500
Number of Shares Unit 131,639,800 230,369,650
Total Equity PKR 2,562,590,200 | 3,549,888,700
Net Assets / Breakup value per share* PKR 19.47 15.41
Gearing Ratio ** Percentage 7.79% 5.75%
. . Multihead
Production Capacity Machines 40 60
Market Share*** Percentage

Foot Note:
*

These numbers are taken from the audited financial statements of the Company for the year ended

June 30, 2023. The break-up value is calculated as follows: Total Equity + No. of Shares.

k%

Debt + Total Equity)

*** Expected / Estimated

Expected / Estimated: Net Debt (Total Borrowings — Cash & Bank Balances) + Total Capital (Net
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1.4 TOTAL EXPENSES TO THE ISSUE
Underwriting Commission PKR| 1%
Underwriter Take-up Commission PKR| 3%
Bankers to the Issue — Out of Pocket PKR| 100,000
CDC — Fresh Issue Fee PKR| 1,421,710
CDC — Annual Fees for Eligible Security (Listing Fee) | PKR| 1,000,000
PSX Fee (0.2% of increase in paid-up capital) PKR| 1,974,597
SECP Supervisory Fee (10% of fees paid to PSX) PKR| 197,460
Auditor Fee for Auditor Certificates PKR | 100,000
Stamp duty on issuance of additional shares PKR | Up to PKR 9,872,985
Printing costs PKR | Up to PKR 500,000
Lawyers and consultation fees PKR| 1,500,000
1.5  DETAILS OF UNDERWRITERS
Associated Company /
Name of the Underwriter Amount Underwritten Associated
Undertaking of the Issuer
M. Munir M. A. Khanani
Securities Limited PKR 250,260,960/~ No
MRA Securities Limited PKR 150,000,000/- No
Intermarket Securities Ltd. PKR 150,000,000/- No
Dawood Equities Limited PKR 100,000,000/- No
Adam Securities Limited PKR 18,000,000/- No
1.6 COMMITMENTS FROM DIRECTORS:
Status Number of Shareholding
. Amount
(Substantial Shares . (post
Name of theperson . Committedto | .
Shareholder / [Committed to be . issuance)?
. . be Subscribed
Director) subscribed? %
Mr. Asad Ahmad Chief 16,976,476 | 169,764,760 17.20
Executive
Ms. Farnaz Ahmad Director 7,078,802 70,788,020 7.17
Ms. Uzma Ahmad Director 1,778,219 1,778,219 1.80
Ms. Marium Ahmad Director 6,066,665 60,666,650 6.14
Mr. Jawed Ahmed Siddiqui Director 996 9,960 0.002
Mr. S. Hussam Ashraf Subzwari Director 1,734 17,340 0.001
Mr. M. Ziyad Akhtar Syed Director 862 8,620 0.001

2These may be subscribed to through persons arranged by the said directors as permitted under the Regulations.
3 Subject to actual subscription of right entitlements (as stated above, the same may be subscribed by persons arranged
by individuals) and / or subscription of additional shares.
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The Board of Directors of the Company have resolved in their meeting held on January 19, 2024 that
all fractional entitlements, if any, will be consolidated in the name of the Company Secretary (under
trust), and unpaid letters of right in respect thereof shall be sold on the PSX, the net proceeds from
which sale, once realized, shall be distributed / paid to the entitled shareholders in proportion to their
respective entitlements as per the Regulations.

IMPORTANT DATES
IMAGE PAKISTAN LIMITED
Tentative Schedule for Issuance of Letter of Rights
Book Closure: From March 8, 2024 to March 15, 2024 (both days inclusive)
Sr. No. Procedure Day Date

a) Date of credit of unpaid Rights into CDC in Book Entry Form Monday 18.03.2024
b) Dispatch of Letter of Right (LOR) to physical shareholders Thursday | 21.03.2024
o Intlmatlon to PSX Dispatch / Credit of Letter of Right (LOR) to Friday 22.03.2024

physical shareholders
d) Commence.m?nt of trading of unpaid Rights on the Karachi Stock Monday 25 03.2024

Exchange Limited
e) Last date for splitting and deposit of Requests into CDS Wednesday | 03.04.2024
f) Last date of trading of Rights Letter Tuesday | 16.04.2024
2) Last f:late for acceptance and payment of shares in CDC and Tuesday 23.04.2024

physical form - Last payment date
h) Allotment of shares and credit of book entry of Shares into CDC Monday 13.05.2024
i) Date of dispatch of physical shares certificates Wednesday | 22.05.2024
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2 SUBSCRIPTION AMOUNT PAYMENT PROCEDURE

a) Payment as indicated above should be made by cash or crossed cheque or demand draft or pay
order made out to the credit of “Image Pakistan Limited - Right Shares Subscription Account”
through any of the authorized branches of above-mentioned bank(s) on or before April 23, 2024
along with this Right Subscription Request duly filled in and signed by the subscriber(s).

b) Right Subscription Request can be downloaded from the Company’s website
www.imagepakistan.net/right-shares.

c) In case of Non-Resident Pakistani / Foreign shareholder, the demand draft of equivalent amount
in Pak Rupees should be sent to the Company Secretary, Image Pakistan Limited at the registered
office of the Issuer along with Right Subscription Request (both copies) duly filed and signed by
the subscriber(s) with certified copy of NICOP / Passport well before the last date of payment.

d) Allcheques and drafts must be drawn on a bank situated in the same city where Right Subscription
Request is deposited. Cheque is subject to realization.

e) The Bankers to the Issue will not accept Right Subscription Request delivered by post which may
reach after the closure of business on April 23, 2024, unless evidence is available that thesehave
been posted before the last date of payment.

f) Payment of the amount indicated above to the Issuer’s Banker(s) to the Issue on or before on
April 23, 2024, shall be treated as acceptance of the Right offer.

g) After payment has been received by the Company’s Banker(s) to the Issue, the Right Securities will
be credited into respective CDS Accounts within 14 business days from the last payment date. Paid
Right Subscription Request will not be traded or transferred.

h) Online Payment option for IAS Account Holders / Sub Account Holders:

CDC has introduced online payment facility through 1link for Right Subscription. The investor
account holders can now make online payment for their respective rights subscribed against 1Bill
payment ID printed on the top right of the subscription request (generated by CDS) through all
the available online banking channels of 1link’s member banks (such as internet banking,
Automated Teller Machine (ATM) and Mobile Banking).

3 PROFILES OF THE BOARD OF DIRECTORS OF THE COMPANY

BOARD OF DIRECTORS
Name Position Da.te of

Appointment
Mr. Asad Ahmad Chief Executive 24-12-2021
Ms. Farnaz Ahmad Non-Executive Director 24-12-2021
Ms. Uzma Ahmad Non-Executive Director 24-12-2021
Ms. Marium Ahmad Non-Executive Director 24-12-2021
Mr. Jawed Ahmed Siddiqui Executive Director 24-12-2021
Mr. S. Hussam Ashraf Subzwari Independent Director 24-12-2021
Mr. M. Ziyad Akhtar Syed Independent Director 06-05-2022
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3.1. PROFILE OF THE BOARD OF DIRECTORS OF THE COMPANY

Mr. Asad Ahmad - Chief Executive

Asad Ahmad a prominent businessman with a diverse experience of over 35 years in manufacturing,
export, import, trade and finance is the Chief Executive Officer (CEO) of the Company. He holds a
master’s degree in business administration from the Institute of Business Administration (IBA),
Karachi. Mr. Ahmad’s family is involved in business since more than 200 years initially doing trading in
India and migrated to Pakistan in 1948 and subsequently entered the manufacturing field 70 years
ago. He is the key player in the transformation of the company, a team leader and a visionary having
in depth knowledge of the overall industry and the sector. He is on the board of Directors of 4 listed
companies by virtue of his position is well versed with the corporate sector and effective in the
implementation and management of the code of corporate governance at the Company.

Ms. Farnaz Ahmad — Non-Executive Director

Farnaz Ahmad a graduate in Business Administration from the Institute of Business Administration
(IBA), Karachi. She along with her husband Asad Ahmad was the founder and launched the brand
Image in 1993. She comes from a business family involved in the manufacturing and marketing of
consumer goods since last 70 years. She is responsible for creative design development, supply chain
and outlet management.

Ms. Uzma Ahmad — Non-Executive Director

Uzma Ahmad completed her BSc in Economics from the University of Warwick and then did her MSc
in Law & Accounting at the London School of Economics & Political Science. Uzma identified an
opportunity for retail business followed by diversification into ready-to-wear clothing for women by
using efficient manufacturing systems in order to offer competitively priced garments to the local
market. On her initiative in 2016 Image started growing their store network in Karachi & Lahore as a
high street retail fashion label and now has a presence in 14 brick & mortar stores across 6 cities of
Pakistan.

Ms. Marium Ahmad — Non-Executive Director

Marium Ahmad is a graduate with BSc in Mathematics & Business from the University of Warwick, UK
and had worked as an Actuarial Consultant for Willis Towers Watson in London for a couple of years
before returning to her home country. She has successfully established a strong e-commerce platform
for the brand and an in-house marketing team for faster promotions and sale conversions in the
current digital age.

Mr. Jawed Ahmed Siddiqui — Executive Director
Jawed Ahmed Siddiqui is an engineer B.E. Mechanical by qualification having 39 years of experience in
the industry. He is one of the founder Directors of the Company.

Mr. S. Hussam Ashraf Subzwari — Independent Director

S. Hussam Ashraf Subzwari is a graduate in Business Administration from MAJU, Karachi. He retired
from HBL in February, 2020 and have more than 35 years of experience in Project Financing, Credit
and Risk Management.

Mr. M. Ziyad Akhtar Syed — Independent Director
M. Ziyad Akhtar Syed worked as a General Manager in Sui Southern Gas Company Limited (SSGC). He
retired from SSGC in 2020.
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3.2. DIRECTORS’ DIRECTORSHIP IN OTHER COMPANIES

Mr. Asad Ahmad
Chief Executive
21 DMCHS, Block 7/8, Tipu Sultan Road, Karachi

A.R.T. Modaraba Management (Pvt) Limited
Image International Limited

Image Tech Limited

Indus Battery Industries (Pvt) Limited
Prestige Enterprises (Pvt) Limited
Sinolink Properties (Pvt) Limited
Sinolink REIT Management Co. Limited
Tri-Star Energy Limited

Tri-Star Foundation

Tri-Star Image (USA) Inc.

Tri-Star Investments Limited

Tri-Star Leasing Limited

Tri-Star Mutual Fund Limited

Tri-Star Power Limited

Ms. Farnaz Ahmad
Non-Executive Director
21 DMCHS, Block 7/8, Tipu Sultan Road, Karachi

Indus Battery Industries (Pvt) Limited
Sinolink Properties (Pvt) Limited

Ms. Uzma Ahmad
Non-Executive Director
21 DMCHS, Block 7/8, Tipu Sultan Road, Karachi

Image International Limited
Image Tech Limited
Tri-Star Image (USA) Inc.
Tri-Star Power Limited
Tri-Star Foundation

UMF (Pvt) Limited

Ms. Marium Ahmad
Non-Executive Director
21 DMCHS, Block 7/8, Tipu Sultan Road, Karachi

Image International Limited

Image Tech Limited

Sinolink REIT Management Co. Limited
Tri-Star Energy Limited

Tri-Star Image (USA) Inc.

Tri-Star Leasing Limited

Tri-Star Mutual Fund Limited

UMF (Pvt) Limited

Mr. Jawed Ahmed Siddiqui

Executive Director

43/2, Main Khayaban-e-Sahar, Phase — 6, Street
13, DHA, Karachi

Tri-Star Power Limited
Tri-Star Mutual Fund Limited

Mr. S. Hussam Ashraf Subzwari
Independent Director
C-81/1, Block-I, North Nazimabad, Karachi

None

Mr. M. Ziyad Akhtar Syed
Independent Director
12-A/1, Central Avenue, Phase — Il, DHA, Karachi

New Energy (SMC-Private) Limited
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FINANCIAL DETAILS OF THE ISSUER

4.1 FINANCIAL HIGHLIGHTS OF ISSUER FOR LAST THREE YEARS

4,

EST. 1993
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Description FY 2022-2023 FY 2021-2022 FY 2020-2021
Name of Statutory Auditor M/s. Feroze Sharif Tariq & Co.
Gross Revenue / Sales PKR 2,329,436,354 | 1,534,814,429 1,133,338,549
Gross Profit PKR 848,131,580 703,940,425 442,043,924
Operating Profit PKR 303,068,009 211,095,317 199,198,987
Profit after Tax PKR 207,801,429 174,044,997 115,099,317
Accumulated Profit PKR 128,862,856 232,603,180 104,485,282
Total Assets PKR 3,453,575,632 | 2,477,634,413 2,070,759,234
Total Liabilities PKR 1,008,755,797 651,456,177 851,737,478
Net Equity PKR 2,444,819,835 1,826,178,236 1,219,021,756
Break-up value per share PKR 18.57 18.35 21.43
Earnings per share PKR 191 2.06 2.02
Dividend Announced PKR 197,459,700 - 56,879,201
Bonus Issued PKR 171,704,088 149,307,900 -

2 FINANCIAL HIGHLIGHTS FOR PRECEDING ONE YEAR OF CONSOLIDATED FINANCIAL STATEMENTS
Name of Statutory Auditor M/s. Feroze Sharif Tariq & Co.
Name of companies for which Image Tech Limited
consolidated financial statements Image International Limited
are prepared Tri-Star Image (USA) Inc.
Gross Revenue / Sales PKR 3,026,989,986
Gross Profit PKR 1,042,202,753
Operating Profit PKR 384,719,616
Profit after Tax PKR 288,637,106
Accumulated Profit / (Loss) PKR 246,532,057
Total Assets PKR 3,618,879,008
Total Liabilities PKR 1,056,288,808
Net Equity PKR 2,562,590,200
Break-up Value per Share PKR 19.47
(Loss) per Share PKR -
Dividend Announced PKR 197,459,700
Bonus Issued PKR 171,704,088

4.3 DETAILS OF ISSUE OF CAPITAL IN PREVIOUS FIVE YEARS

Right Issue FY2023 | FY2022 |FY 2021 |FY 2020 | FY 2019
Percentage - 75% - - -
Number of Shares - 42,659,401 - - -
Amount Raised (PKR) - 598,342,185 - - -
Unsubscribed portion (PKR) - 41,548,830 - - -
Unsubscribed portion allotted by BoD (PKR) - 41,548,830 - - -
Unsubscribed portion taken up by the Underwriter - - - - -
Proceed utilization break up - 100% - - -
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4.4 AVERAGE MARKET PRICE OF THE SHARE OF THE ISSUER DURING THE LAST SIX MONTHS

Average market price of the share of the Company during the last six months (from July, 2023 to

December, 2023) is PKR 14.14 per share.

4.5 SHARE CAPITAL AND RELATED MATTERS

Pattern of Shareholding of the Issuer

Shareholders Shares Held | (%)
Directors, Chief Executive Officer, their Spouse(s)and Minor Children
Mr. Asad Ahmad 22,635,302 | 17.20
Ms. Farnaz Ahmad 9,438,403 7.17
Ms. Uzma Ahmad 2,370,959 1.81
Ms. Marium Ahmad 8,088,887 | 6.14
Mr. Jawed Ahmed Siddiqui 1,329 | 0.001
Mr. S. Hussam Ashraf Subzwari 2,313 | 0.001
Mr. M. Ziyad Akhtar Syed 1,150 | 0.001
Associated Companies, undertakings and related parties
First Tri-Star Modaraba 1,100 | 0.001
Prestige Enterprises (Pvt) Ltd. 80,870 | 0.061
Tri-Star Investments Ltd. 141,824 | 0.108
NIT & ICP 38,487 | 0.03
Banks, Development Financial Institutions, Non-Banking Financial
Institutions 186,150 | 0.14
Insurance & Leasing Companies 444,506 | 0.34
Modaraba and Mutual Funds 4,892,400 | 3.72
Investment Companies 60,117 | 0.05
General Public (local) 72,151,999 | 54.81
Other Companies 10,557,136 | 8.02
Joint Stock Companies 546,868 | 0.42
Total 131,639,800 | 100%
Shares held by Directors of the Issuer (both Existing and Post Right Issue)
Existing % Post Right 0
Shares held by Shareholding Shareholding* %
Directors
Mr. Asad Ahmad 22,635,302 | 17.20 39,611,778 | 17.20
Ms. Farnaz Ahmad 9,438,403 7.17 16,517,205 | 7.17
Ms. Uzma Ahmad 2,370,959 1.80 4,149,178 | 1.80
Ms. Marium Ahmad 8,088,887 6.14 14,155,552 | 6.14
Mr. Jawed Ahmed Siddiqui 1,329 | 0.001 2,325 | 0.001
Mr. S. Hussam Ashraf Subzwari 2,313 | 0.002 4,047 | 0.002
Mr. M. Ziyad Akhtar Syed 1,150 | 0.001 2,012 | 0.001

4Subject to the actual number of shares subscribed during the Right Issue (note that directors and subscribers may arrange for
others to subscribe to their entitlements; furthermore, such persons may subscribe to additional shares offered by theBoard).
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5 RISKFACTORS

5.1. RISK ASSOCIATED WITH THE RIGHT ISSUE

Undersubscription Risk

There is a risk that the Right Issue may get undersubscribed due to lack of interest from shareholders of the
Company. The Right Issue is being carried out at a price which is less than the current share price in the market
and hence there is no major investment risk associated with the Right Issue. The substantial shareholder and
directors of the Company have confirmed that they shall subscribe to (or arrange the subscription of) their
respective right entitlements, while the balance portion of the Right Issue will be underwritten in accordance
with the applicable laws.

This risk is of continuity of creating designs by the Company which are appreciated in the market by our
customers otherwise there is no other major risk which the Company may face. This risk is mitigated by
implementing staff retention incentives.

However, the Right Issue of the Company is being made at a price which is less than current share price in the
market and hence there is no major investment risk associated with the Right Issue. The Directors /
Shareholders have given undertaking for subscription (or arrangement of subscription) of their respective right
entitlements. The balance portion of Right Issue is to be fully underwritten as per requirement of applicable
regulations. Normal risks associated with the business will remain.

5.2. RISK ASSOCIATED WITH ISSUER

1. Internal Risk Factors

Operational Risk

Operational risk summarizes the uncertainties a business faces when it attempts to conduct its day-to-day
business activities specifically in relation to plant operation. It can result from breakdowns in internal
procedures, people and systems.

A high turnover ratio of skilled staff, disruption in the Company’s supply chain or inappropriate planning could
be a major determinant to operational risk for the Company.

The Company is mitigating operational risk by implementing staff retention initiatives, including training and
competitive benefits, to address high turnover. Additionally, the Company is adopting a diversified supply chain
planning process and implementing robust strategies to counter disruptions in the supply chain.

Procurement Risk

As a prominent player in the embroidery fabrics manufacturing industry, it is crucial to be cognizant of the
inherent procurement risks associated with the business. The sector is particularly susceptible to raw material
price fluctuations. Additionally, the volatility in currency exchange rates can impact the cost of raw materials.
Our commitment to transparency involves acknowledging and mitigating these risks through proactive
procurement strategies, supplier diversification and diligent monitoring of market dynamics.

Credit Risk

Credit risk represents the risk that one party to a financial instrument will cause to the other party by failing to
discharge a financial obligation. The Company manages credit risk inter alia by setting credit limits in relation
to individual customers and by selling on cash. Consequently, the Company believes that it is not exposed to
any major concentration of credit risk.
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Liguidity Risk
Liquidity risk is where an entity will encounter difficulty in meeting obligations associated with financial
liabilities. The Company manages liquidity risk by maintaining sufficient cash and ensuring the fund availability
through adequate credit facilities. Based on the above, the management believes the liquidity risk to be
insignificant.

Risk of Non-compliance with Regulations of SECP and PSX

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

To mitigate the risk of non-compliance with SECP and PSX regulations, the Company has established an
internal compliance framework, engages legal counsel for ongoing guidance, continuously monitoring
regulatory changes and maintaining open communication with regulatory bodies. These measures collectively
aim to ensure adherence to regulatory requirements.

2. External Risk Factors

Business Risk

Business risk is the possibility of the Company reporting lower than anticipated profits or loss due to factors
such as:

e Increase in input costs such as raw materials
e Increase in conversion / utility costs

The Company is actively following strategies to mitigate business risk, including supplier diversification, cost
predictability through analytics and maintaining robust government relations.

Interest Rate Risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in the market
interest rates. When interest rates are high, borrowing costs increase, making it more expensive for the
Company to finance its operations. This can lead to reduced business spending, lower economic growth, and
decreased profitability. It also discourages business investment as financing new projects becomes more
expensive.

The Company constantly monitors market interest rates and employs strategies to mitigate interest rate risk
associated with short term borrowings on variable rates. In light of the same, the Company intends to utilize
the proceeds from the Right Issue to finance its working capital requirements, including with the intention of
reducing its reliance on short term borrowings. This approach aims to ensure cost effective financing and
minimize the impact on business spending during period of high interest rates.

Foreign Exchange Risk

Foreign exchange risk represents the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. Foreign exchange risks arise mainly from future
economic transactions or receivables and payables that exist due to transactions in foreign currencies. The
Company is exposed to foreign exchange risk arising from currency value fluctuations, primarily with respect
to the USD, Euro, CHF and JPY.
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Economic Slowdown

Slow down and / or deterioration of macroeconomic conditions could trigger a reduction in disposable
incomes, compelling consumers to postponing their purchase. The growth of any sector is affected by the
economic conditions prevailing in the country. An economic slowdown may adversely affect the growth and
performance of the Retail sector, as a whole. The prevalent economic scenario is on a downward spiral due
to rising costs and inflation. However, to mitigate the potential impact of economic slowdown, the Company
has implemented cost control measures and operational efficiencies to maintain financial resilience during
challenging economic conditions.

Global Economic and Financial Market Risk

Due to ongoing geopolitical disruption causing high commodity prices, all major economies of the world
including USA, UK and European countries are facing inflationary pressure. Some of the major global financial
institutions are foreseeing signs of recession in major countries which may cause volatility in international
financial markets. The ripple down effect may affect the Pakistani economy and financial markets adversely
which could impact the overall macro condition of the Country with limited ability of the government to
secure new debt from international markets, which in turn could affect the PKR / USD parity. To mitigate global
economic and financial market risks, the Company intends to diversify its revenue streams across regions to
enhance overall financial resilience in the face of geopolitical uncertainties and economic fluctuations.

Regulatory Risk

Regulatory risk pertains to the possibility of future changes in government policies and regulations which
could potentially impact the various business segments the Company operates in. Modifications in the
regulatory landscape, such as change in import tariffs which have the potential to notably impact the
industry’s overall performance. Additionally, any change in regulatory duties or taxes related to the import of
raw materials or finished products could directly affect the Company’s profitability and operational efficiency.

Risk of Substitutes

The textile industry is confronted with potential substitute risks that may affect the demand for end products.
Price sensitivity, global competition, and advancements in the textile industry also contribute to the complexity
of substitute risks. Our Company stays adaptable, invests in research and development including investment in
plant & machinery and considers sustainable practices to effectively navigate these challenges, ensuring the
maintenance of a competitive position in the market.

3. Additional Risk Factors

Capital Risk Management

The Company's objectives in managing capital is to ensure the Company's ability to continue as a going concern
so that it can continue to provide returns to shareholders and benefits for other stakeholders while
maintaining an optimal capital structure to reduce the cost of capital. The Company finances its operations
through equity, borrowings and management of working capital with a view to maintaining an appropriate
balance between the various sources of finance to minimize risk and cost. The Company is not exposed to any
externally imposed capital requirement.

Profitability
The Company's after-tax profit for FY 2023 amounted to Rs. 208 million, compared to Rs. 174 million in FY

2022. The profitability may be impacted if there is a fall in demand of the products or due to the overall
economic slowdown.
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4. Company’s Efforts to Mitigate Risk Factors

Although, there are other competitors in the market but the Company have already the advantage of holding
niche market, the risk is greatly mitigated. Moreover, the sponsors of the company already have an experience
of 30 years of manufacturing and marketing of embroidered fabric and the decision for growth is based on the
experience.

The Directors / Shareholders have given their undertaking for subscription (or arrangement of
subscription) of their respective right entitlements. The balance portion of Right Issue is to be fully
underwritten as per requirement of applicable regulations. Hence, no major risk is involved.

NOTE: IT IS STATED THAT TO THE BEST OF OUR KNOWLEDGE AND BELIEF, ALL MATERIAL RISK FACTORS HAVE
BEEN DISCLOSED AND THAT NOTHING HAS BEEN CONCEALED IN THIS RESPECT.

6 LEGAL PROCEEDINGS:

6.1. OUTSTANDING LEGAL PROCEEDINGS OF THE COMPANY

There is no material litigation, other than in the ordinary course of business, that would have an adverse
effect on the Company. Moreover, these litigation matters have already been disclosed in the audited
financial statements, brief of which is given below:

Order
Legal Tax Amount / Current
Order Issuing Authority Period, if Financial Management’s Stance
Status
dated any Impact (PKR
Million)
19.04.2022 | Sindh High Court 2016 to 23.932 Pending | The Management has filed CP No.
2020 2214 and 2215 of 2022 against
Show Cause Notices issued by DC
(Audit 1l) Inland Revenue. The
Honourable Court has restrained
the DC from passing the final order.

6.2. ACTION TAKEN BY THE SECURITIES EXCHANGE AGAINST THE ISSUER OR ASSOCIATED LISTED
COMPANIES OF THE ISSUER DURING THE LAST THREE YEARS DUE TO NON-COMPLIANCE OF THE
ITS REGULATIONS

None

6.3. ANY OUTSTANDING LEGAL PROCEEDING OTHER THAN THE NORMAL COURSE OF BUSINESS
INVOLVING THE ISSUER, ITS SPONSORS, SUBSTANTIAL SHAREHOLDERS, DIRECTORS AND
ASSOCIATED COMPANIES, OVER WHICH THE ISSUER HAS CONTROL, THAT COULD HAVE
MATERIAL IMPACT ON THE ISSUE

None
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Annexure “A”

Extract of the Resolution passed by the Board of Directors of Image Pakistan Limited (the “Company”) at
its meeting held on January 19, 2024 at the Registered Office of the Company at Karachi.

Resolved that the ordinary Paid-up Capital of the Company be increased from Rs. 1,316,398,000/- to
Rs. 2,303,696,500/- by issue of further 98,729,850 ordinary shares of the Company of Rs. 10/- each, to be
offered to the shareholders of the Company in proportion to the number of shares held by each shareholder
(i.e. asrightissue) in accordance with the provisions of Section 83 of the Companies Act, 2017 and all applicable
laws, at a price of Rs. 10/- per share, in the ratio of 75 right shares for every 100 existing ordinary shares,
against payment to the Company of the price of the shares subscribed, which shares shall rank pari passu in
all respects with the existing ordinary shares of the Company (the “Right Issue”).

Further Resolved that the following are the quantum, size, price and purpose of the Right Issue, along with
the utilization of proceeds, benefits of the Right Issue of the Company and the shareholders of the Company,
the risk factors associated with the Right Issue, and the justification for the issue of shares, in accordance with
Regulation 3(1)(iii) of the Companies (Further issue of Shares) Regulations, 2020:

a) Quantum of the Right Issue:
The quantum of the Right Issue is 75% of the existing paid-up capital of the Company i.e. 75 right shares
for every 100 ordinary shares held by the shareholders of the Company.

b) Right Issue Size:
The Company shall issue 98,729,850 ordinary shares at a price of Rs. 10/- per share, aggregating to Rs.
987,298,500/-.

c) Right Issue Price:
Rs. 10/- per share.

d) Purpose of the Right Issue:
The purpose of the Right Issue is to finance the expansion of existing production capacity and Company’s
working capital requirements, which is essential for sustained business growth. This aligns with the
Company’s broader strategy to fortify its financial position in order to enhance profitability and,
consequently, provide greater shareholders return.

e) Utilization of Proceeds of the Right Issue:
The Company intends to issue rights to raise funds for expansion of existing production capacity through
purchase of land, installation of new Multihead machines so as to reduce reliance on outsourcing
embroidery for manufacturing quality product and cost saving, opening of more new outlets in different
cities and to meet the working capital requirements and reducing Diminishing Musharika finance. Thus, to
increase Company’s profitability.

f) Benefits to the Company and Shareholders:

The subscription amount from the Right Issue will enable the Company to implement its capacity expansion
plans and to make available the required liquidity for meeting its working capital requirements. Effective
implementation of the BMR & Expansion plan is expected to positively impact the profitability of the
Company, which in consequence would benefit its shareholders.

g) Risk Factors associated with the Right Issue:
The Right Issue of the Company is being made at a price which is less than current share price in the market
and hence there is no major investment risk associated with the Right Issue. The Directors / Shareholders
have given undertaking for subscription (or arrangement of subscription) of their respective right
entitlements. The balance portion of Right Issue is to be fully underwritten as per requirement of applicable
regulations. Normal risks associated with the business will remain.
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Further Resolved that the letter of offer may be issued / signed by any two directors of the Company in
compliance with the applicable laws.

Further Resolved that all fractional entitlements, if any, will be consolidated in the name of the Company
Secretary (under trust), and unpaid letters of right in respect thereof shall be sold on the Pakistan Stock
Exchange Limited (“PSX”), the net proceeds from which sale, once realized, shall be distributed / paid to the
entitled shareholders in proportion to their respective entitlements as per the Regulations.

Further Resolved that any unsubscribed shares may be offered and allotted (upon subscription) to such
persons as the directors may deem fit in accordance with Section 83(1)(a)(iv) of the Companies Act, including
the sponsors / substantial shareholders, directors or associated undertakings of the Company or any third
party, before calling upon the underwriters to subscribe to any unsubscribed shares.

Further Resolved that the Chief Executive and / or Company Secretary and / or the Chief Financial Officer, be
and are hereby severally authorized to prepare, revise and finalize the draft offer document / letter and share
it with the Securities and Exchange Commission of Pakistan (“SECP”) and PSX, and revise the same based on
the observations and changes of the SECP and PSX as may be deemed fit by them, in the manner prescribed
under the Regulations, along with preparing and submitting other necessary documents in this respect. While
the draft offer letter shall be placed on the PSX website, public comments on the same shall not be required to
be solicited.

Further Resolved that Mr. Asad Ahmad, Chief Executive and Mr. Haroon Saeed, Company Secretary be and are
hereby singly authorized to do the following on behalf of the Company:

(i) To appoint / negotiate with consultants / advisors / auditors and underwriter(s) to the Right Issue, to
finalize terms and conditions and sign underwriting agreement(s), other documents and settle / finalize
fees, underwriting commission, take-up commission and third-party expenses and / or any other
expenses relating to the Right Issue;

(ii) To prepare the schedule for issue of right shares including date of payment, and to make any
amendment in the said schedule, appointment of banker(s) to the issue, announce book closure dates,
and to take all necessary actions, in respect of the Right Issue and ancillary matters thereto, as required
by the Securities & Exchange Commission of Pakistan (SECP) / Pakistan Stock Exchange (PSX) / Central
Depository Company of Pakistan (CDC) (including, but not limited to, induction of the offer for right
shares in the Central Depository System of the CDC) or any other authority;

(iii) to decide and announce the closure of the share transfer books of the Company, including the dates
thereof, to determine entitlements of the shareholders of the Company with respect to the Right Issue;

(iv) To open, maintain, operate and close bank accounts for the purpose of amounts received from
subscription of shares;

(v) To allot / credit right shares and file returns as required by SECP / PSX / CDC along with the auditors’
certificate; and
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(vi) To take all other necessary steps, and to do all other acts, deeds and things, sign circular to accompany
the letter of offer, pursuant to Section 83(3) of the Companies Act, 2017 and to prepare the offer letter,
schedule for issue of right shares and any other documents and to make any amendment in the said
documents and schedule and to take all necessary action as may be required in this regard including
execution of any documents and agreements or any ancillary or incidental actions to give effect to the
above resolutions.

Certified that the above mentioned is a true and valid extract from the meeting of the Board of Directors of
Image Pakistan Limited held at Karachi on January 19, 2024.

M. Haroon Saeed
Company Secretary

January 24, 2024
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Statement in Fulfilment of Requirements Contained Under Regulation 3(3)(vi) Of
The Companies (Further Issue of Shares) Regulations, 2020

In relation to Comments Received from
Securities & Exchange Commission of Pakistan
Vide its Letter Dated February 23, 2024
On the Draft Circular under Section 83(1) of the Companies Act, 2017
And the Changes made to the Circular Based on the Given Comments

Whether the
sr. | Name of the . Company Propose_d .
No. Person Comment Received _agree / change, if Rationale
disagree to agreed
the comment
1. Cover Page
i. . Date of final offer letter, book Agreed Added Dates inserted
Securities & -
Exchange closure, SubSCFIptIOIi] amount
Commission of paymept, and !etter of rights to be
Pakistan added in the final document
iil. Insert the full link to download Agreed Added Full link to download
the offer letter the offer letter inserted

iii. Address inconsistency regarding Agreed Corrected | Meezan Bank Limited
name of the ‘banker to the issue’ as has been appointed as
stated on the cover page (Page 4) ‘banker to the issue’.
and in the “Glossary of Technical
Terms and Definitions” (Page 7)

2. Undertaking by the CEO and CFO
Undertaking shall be signed by the Agreed Inserted | Signed undertaking has
respective signatories in the been added
final document
3. Undertaking by the Board of
Directors

i. Clause viii of wundertaking of Agreed Added Refer to Clause vii of the
Schedule | shall be added in undertaking by the
undertaking by the Board of Board of Directors
Directors (Board) in final Offer
Document (OD)

iil. Existing clause viii of undertaking by Agreed Line deleted| Refer to Clause ix of the
the Board in offer document shall be undertaking by the
amended by deleting this line, “if Board of Directors
the issuance proceeds exceed
Rs.750 million or 50% of the paid-up
capital of the listed company issuing
right shares, whichever is higher”
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Undertaking shall be signed by the
respective signatories in the final
oD

Agreed

Inserted

Signed undertaking has
been added

Glossary of technical terms and
definitions

Rectify the name of the Regulations
as “Companies (Further Issue of
Shares) Regulations, 2020”

Agreed

Details
added

Refer to Glossary of
Technical Terms

In the table “Regulations” shall be
defined as “Companies (Further
Issue of Shares Regulations), 2020

Agreed

Amended

Refer to Glossary of
Technical Terms

Salient Features of the Right
Issue in draft Offering Document

In Section 1.1, for ‘Brief purpose of
utilization of right issue proceeds:’
at point ‘h’, provide all purposes of
utilization of right proceeds i.e.
expansion of existing production
capacity through purchase of land
and installation of new Multi-head
machines; meet working capital
requirements; and reducing
Diminishing Musharika finance. For
‘purpose of the right issue — Details
of the main objects for raising funds
through present right issue’ at point
‘i’, main objects for raising the funds
may be provided i.e. reduce reliance
on outsourcing embroidery for
manufacturing quality product, cost
savings, opening of more new
outlets in different cities, increase
company'’s profitability.

Agreed

Changes
made

Done

Section 1.2(A) Details of the
principal purpose of the Right Issue:
provide the item- wise breakup of
the proceeds to be utilized for
different items mentioned in section
1.1(i).

Agreed

Detail
Added

Amount of proceeds
disclosed in tabular
form

Section 1.2(B) Additional disclosure
relating to purpose of the Right
Issue: comply with disclosure
requirements as per 7(ii)(B) of
Schedule | of the Regulations.

Agreed

Details
Added

Amount of proceeds
disclosed in tabular
form
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iv

Section 1.3 Financial effects arising
from right issue:
¢ Add production capacity, and
also provide market share if
available, in the table.
¢ Disclose the calculation of pre
and post issue breakup value in
the footnotes.
¢ Disclose the calculation of pre
and post issue gearing ratio in
the footnotes.

Agreed

Details
Added

Done

Section 1.4 Total expense to the
Issue, underwriting commission
should be disclosed in final OD

Agreed

Added

Underwriting
commission percentage
mentioned

vi.

Section 1.5, Details of Underwriters:
Amount underwritten shall be
disclosed in the OD.

Agreed

Added

Amount underwritten
by each of the
underwrites disclosed.

Vii.

Section 1.8 Important Dates: Day
and date should be disclosed for
each procedure in in the final OD

Agreed

Added

Details have been
added

Subscription Amount Payment
Procedure

Under point (a), insert the full link to
download Right Subscription
Request Form.

Agreed

Added

Details have been
added

Financial Details of the Issuer
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i. Section 4.1, Financial highlights Agreed Added Detailshave
of issuer for last three years: been added

e Disclose financial
highlights of issuer for last
three years based on
unconsolidatedfinancial
statements as per the
format given in para 10 of
Schedule | of the
Regulations.

e Disclose name of the statutory
auditor.

e Disclose break-up value per
share.

e Disclose financial highlights
for preceding one year
based on consolidated
financialstatements as per
para 10(ii) of Schedule | of
the Regulations.

ii. Section 4.2 Details of issue

of capital in previous five
years: Align the format of

tableas given in para 10(iii)

of the Schedule | of the
Regulations.

.Section 4.4 Pattern of

shareholding of the Issuer:

e Difference in shareholding of
Ms. Farnaz Ahmad and Ms.
Marium Ahmad in the table
titled “Pattern of shareholding
of the Issuer” and the table
titled “Shares held by
Directors of the Issuer” should
be reconciled.

e Inthe table titled “Shares
held by Directors of the
Issuer” increase the post
issuenumber of shares to
accurately reflect
subscription by the
directors.
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8. Risk Factors
e All the risks mentioned Specific risk
are very generic, risk defined and
factors should be drafted risk mitigants
in terms of how these added.
risks may impact the
Company and the Right
Issue.
e Disclose the measures to
address these risks, if Relevant
any. Agreed details
e Additional Risk Factors - added Profitability
Profitability Risk: the figures
profitability figures rectified.
should be corrected as
the disclosed figures are
different from the
financial statements.
9. Legal Proceedings
i. Disclose the legal proceedings Agreed Details Notwithstanding that all
against the Company in the added of the Company’s legal
format given in para 12(iii) of proceedings are in the
Schedule | of the Regulations. ordinary  course  of
business and have
already been disclosed
in the audited accounts
of the Company, details
of certain legal
proceedings have been
added.
10. Signatories to the offer document
i. Final offer documents shall be Agreed Details Signed
signed by all the relevant added

signatories.
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