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Notice is hereby given that the Extraordinary General Meeting (EGM) of the shareholders of Waves Corporation Limited (WAVES or the 
Company) will be held on Thursday, 27 August 2026, at 11:30 a.m. at the Registered Office, 9-Km Multan Road, Lahore (Waves Factory 
Premises), physically as well electronically, to transact the following businesses: 

Ordinary Businesses

1. To confirm the minutes of the previous Extraordinary General Meeting.

Special Businesses

2. To consider and if deemed fit pass the following special resolutions with or without modifications:

Resolved that the consent and approval be and is hereby accorded to the Company in terms of Section 199 and other relevant provisions of 
the Companies Act, 2017 to make additional long-term equity in Waves Home Appliances Limited (WAVESAPP) from time to time up to the 
extent of PKR 1,500 Million including by way of rights pursuant to its rights entitlement (as and when offered by WAVESAPP) at a price not 
exceeding PKR 10/- each per share. The investment over and above the rights entitlement of WAVES, includes investment in any such 
portion of rights issue of WAVESAPP that remains unsubscribed and is offered by the Board of WAVESAPP to the Company for subscription.

Resolved Further that the Board of Directors of the Company be and is hereby also authorized to disinvest any of the equity investment in 
WAVESAPP as and when deem appropriate to generate liquidity for the Company. 

Resolved further that the Chief Executive Officer is authorized to undertake all necessary corporate and regulatory formalities where 
required, for giving effect to the aforesaid resolutions and to do all acts, matters, deeds, and things which are necessary, incidental and/or 
consequential in order as and when required including, signing of necessary agreement/documents or any other formalities that may be 
required. The Chief Executive Officer is also authorized to appoint any person of the Company as his/her attorney for any matter that he may 
deems appropriate.

3. To consider and if deemed fit pass the following special resolutions with or without modifications:

Resolved that the consent and approval be and is hereby accorded to the Company in terms of Section 199 and other relevant provisions of 
the Companies Act, 2017 to make further investment in Waves Home Appliances Limited (WAVESAPP) by way of long-term advances/loan 
from time to time up to the extent of PKR 500 million for a period of 03 (three) years in addition to the already loan/receivable from 
WAVESAPP. 

Further resolved that the subject loan of upto PKR 500 Million will be subject to such return, which shall not be less than the average 
borrowing cost of the Company or KIBOR, whichever is higher. The Board of Directors of the Company is authorized to determine a 
mechanism for periodic settlement of receivable/return from WAVESAPP in a manner as it may deem appropriate (including settling through 
capitalization), taking into consideration negotiation/discussion with the Board of WAVESAPP. 

Further resolved that in case any return on receivable is outstanding at the end of the extended/renewed tenure, then such outstanding 
return/markup shall be added in the above-referred principal amount of upto PKR 500 Million as settlement of the return. For this purposes, 
approval is also granted to enhance the existing amount of upto PKR 500 Million up to PKR 1,000 Million which shall include the base 
principal and any such return/markup that may be capitalized from time to time during the extended period (being the maximum investment 
limit).

Resolved further that the Chief Executive Officer is authorized to undertake all necessary corporate and regulatory formalities where 
required, for giving effect to the aforesaid resolutions and to do all acts, matters, deeds, and things which are necessary, incidental and/or 
consequential in order as and when required including negotiating mechanism of settlement of the receivable/return, signing of necessary 
agreement/documents or any other formalities that may be required subject to approval of the Board where required. The Chief Executive 
Officer is also authorized to appoint any person of the Company as his/her attorney for any matter that he may deems appropriate.

NOTICE OF EXTRAORDINARY GENERAL MEETING

By the order of the Board

-s/d-

Ahmad Bilal 
Company Secretary Lahore

Statement of Material Facts under the Provisions of the Companies Act 2017 (the Act) Pertaining to said notice is being sent to 
the members/shareholders along with this Notice of EGM

06 August 2026



 

Name of Shareholder  CNIC No.  Folio No.  Cell/WhatsApp No.  Email Address  
* Where applicable, please also give the above particulars of the proxy-holder or nominee of the shareholder
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Notes:
1. The  share  transfer  Books  of  the  Company  will  remain  closed  from  20 August  2026  to  27 August  2026  (both  days  inclusive).  Transfers 

received  in  order  at  the  office  of  our  Share  Registrar  Corplink  (Private)  Limited,  Wings  Arcade,  1-K,  Commercial  Model  Town,  Lahore,  at  the 
close  of  business  on  19August  2026,  will  be  treated  in  time  for  the  purposes  of  entitlement  to  the  transferees.  It  is  expected  that  Eid-ul  Milad-
e-Nabi  is  on  26  August  2026,  however,  in  case  if  Eid-Milad-un-Nabi  is  on  the  EGM  date  (for  any  reason  due  to  siting  of  moon),  then 
EGM  will  be  rescheduled.  For  this  intimation  will  be  published  on  the  PSX/newspaper  of  rescheduling.

2. A  Member  entitled  to  attend  and  vote  at  the  Meeting  may  appoint  another  Member  as  his/her  Proxy  to  attend,  speak  and  vote  at  the  Meeting 
on  his/her  behalf.  The  instrument  appointing  Proxy  must  be  deposited  at  the  Head  Office  of  the  Company  not  less  than  48  hours  before  the 
time  of  holding  the  meeting.  Proxy  form  is  available  at  the  Company's  website  i.e.,  www.waves.net.pk.  However,  in  case  of  electronic 
attendance,  the  relevant  procedure  given  in  the  previous  paragraph  may  be  followed.

3. CDC  Account  Holders  will  further  have  to  follow  the  guidelines  as  laid  down  in  Circular  1  dated  January  26,  2000,  issued  by  the  Securities  &
Exchange  Commission  of  Pakistan:
a. For  attending  the  meeting:

i. In  case  of  individuals,  the  account  holder  or  sub-account  holder  and/or  the  person  whose  securities  are  in  a  group  account  and 
their  registration  details  are  uploaded  as  per  the  Regulations,  shall  authenticate  his/her  identity  by  showing  his/her  original 
Computerized  National  Identity  Card  (CNIC)  or  original  passport  at  the  time  of  attending  the  meeting

ii.  In  case  of  a  corporate  entity,  the  Board  of  Directors'  resolution/power  of  attorney  with  the  specimen  signature  of  the  nominee  shall
  be  produced  (unless  it  has  been  provided  earlier)  at  the  time  of  the  meeting.

b. For  appointment  proxies:
i. In  case  of  individuals,  the  account  holder  or  sub-account  holder  and/or  the  person  whose  securities  are  in  a  group  account  and 

their  registration  details  are  uploaded  as  per  the  Regulations,  shall  submit  the  proxy  form  as  per  the  above  requirement.
ii.  The  proxy  form  shall  be  witnessed  by  two  persons  whose  names,  addresses,  and  CNIC  Numbers  shall  be  mentioned  on  the  form.
iii.  Attested  copies  of  CNIC  or  Passport  of  the  beneficial  owners  and  the  proxy  shall  be  furnished  with  the  proxy  form.
iv.  The  proxy  shall  produce  his  /  her  original  CNIC  or  original  Passport  at  the  time  of  the  meeting.
v.  In  case  of  a  corporate  entity,  the  Board  of  Directors'  resolution  /  power  of  attorney  with  specimen  signature  shall  be  submitted

  (unless  it  has  been  provided  earlier)  along  with  the  proxy  form  to  the  Company
4. Shareholders  are  requested  to  notify  the  Company's  Share  Registrar  if  there  is  any  change  in  their  registered  postal  addresses.
5. Procedure  for  voting  on  the  Special  Business  Resolutions:

Concerning  the  special  business  to  be  transacted  at  the  EGM,  it  is  hereby  notified  that  pursuant  to  the  requirements  of  Companies  (Postal 
Ballot)  Regulations,  2018  (the  Postal  Ballot  Regulations),  the  members  will  be  allowed  to  exercise  their  right  to  vote  in  accordance  with  the 
conditions  mentioned  in  the  said  regulations.Accordingly,  the  Company  shall  provide  its  members  with  the  following  options  for  voting:
Procedure  for  E-Voting:

a. Details  of  the  E-Voting  facility  will  be  shared  through  email  with  those  members  of  the  Company  who  have  valid  cell  numbers/e-mail 
addresses  available  in  the  Register  of  Members  of  the  Company  by  the  end  of  business  on  19  August  2026,  by  Corplink  (Private)
Limited,  being  the  E-Voting  service  provider.

b. The  identity  of  the  members  intending  to  cast  a  vote  through  E-Voting  shall  be  authenticated  through  an  electronic  signature  or 
authentication  for  login.

c. Members  shall  cast  a  vote  online  from  24August  2026,  starting  at  9.00  a.m.  till  26August  2026,  ending  at  05:00  p.m.  The  Voting  shall 
close  on  26  August  2026  at  05:00  p.m.  Once  the  vote  on  the  resolution  has  been  cast  by  a  Member,  he/she  shall  not  be  allowed  to 
change  it  subsequently.

Procedure  of  Voting  through  Ballot
a. Members  may  alternatively  opt  for  voting  through  a  postal  ballot.  For  the  convenience  of  the  members,  the  Ballot  Paper  is  annexed 

to  this  notice,  and  the  same  is  also  available  on  the  Company's  website  (www.waves.net.pk)  for  download
b. The  members  must  ensure  that  the  duly  filled  and  signed  Ballot  Paper,  along  with  a  copy  of  the  Computerized  National  Identity  Card

(CNIC),  should  reach  the  Chairman  of  the  meeting  through  post  at  the  Company's  Registered  Office  i.e.,  9-Km  Multan  Road,  Lahore
(Waves Factory Premises), or email  at cs@waves.net.pk, at least two  days before the General Meeting.  A  postal ballot received 
after  this  time  shall  not  be  considered  for  voting.  The  signature  on  the  Ballot  Paper  should  match  the  signatures  on  the  CNIC.

6. Subject  to  the  requirements  of  sections  143  and  144  of  the  Act,  where  a  poll  is  demanded  in  the  general  meeting,  the  Company  shall  follow 
the  procedure  as  laid  down  in  the  Companies  (Postal  Ballot)  Regulation,  2018.

7. The  shareholders  of  the  Company  interested  to  participate  in  the  general  meeting  through  video  link  are  requested  to  send  their  particulars
(as  given  below)  along  with  a  valid  copy  of  their  CNIC  (both  sides)/passport,  attested  copy  of  the  board  resolution/power  of  attorney  (in  case 
of  corporate  shareholders)  through  email  at  cs@waves.net.pk  (or  through  post/courier)  with  the  subject  similar  to  “Registration  for  EGM 
August  2026  of  WAVES”  at  least  48  hours  before  the  holding  of  the  general  meeting.  The  original  signed  documents  are  required  to  be  sent 
to  the  Company  separately  through  courier  or  post,  for  record  purposes.



The video link and login credentials will be shared with only those members whose emails, containing all the required particulars, are 
received well within time. This notice of video link shall also cover providing video link facility to the members holding 10% or more 
shareholding (in aggregate) in the Company, residing at a geographical location.

8. Pursuant to SECP's Circular No 10 dated 21 May 2014, if the Company receives consent from members holding in aggregate 10% or more 
shareholding residing at a geographical location other than the city of the Meeting, to participate in the meeting through video conference at 
least 07 (seven) days prior to the date of meeting, the Company will arrange video conference facility in that city subject to availability of such 
facility in that city. In this regard, please fill in the following and submit to the Head Office address of the Company at least 07 (seven) days 
before the date of the general meeting. 

I/We _______ of ________, being member (s) of Waves Corporation  Limited holder of__________ Ordinary share(s) as per Register Folio No.
____ hereby opt for video conference facility at _______.  

9. The Company can transmit annual financial statements through email, for which shareholders may provide their relevant information to the 
Share Registrar or the Company Secretary by filling the Standard Request Form available on the Company's website. The shareholders can 
submit their request for minutes of the previous general meetings at the Registered Office of the Company.

10. The Annual Audited Financial Statements and Quarterly Reports of the Company and the WAVESAPP along with relevant 
Reports/Reviews, shall be available at the Company's website at www.waves.net.pk. These accounts are also available for inspection 
during office hours at the registered office of the Company.

11. Shareholders, who for any reason could not claim their dividends/shares, if any, are advised to contact our Share Registrar Office, i.e., 
Corplink (Private) Limited, Wings Arcade, 1-K, Commercial, Model Town, Lahore, to enquire about their unclaimed dividends/shares. 

12. In compliance with the requirements of Section 72 of the Companies Act, 2017, every existing listed company shall be required to replace 
his/her physical shares with book-entry form in a manner as may be specified and from the date notified by the SECP, within a period not 
exceeding four years from the commencement of the Companies Act, 2017. Members holding physical share certificates are requested to 
convert their shares from the physical form into book entry form as early as possible. It would facilitate the Members in many ways, including 
safe custody of shares, no loss of shares, avoidance of formalities required for issuance of duplicate shares, and being readily available for 
sale and purchase in the open market at better rates.

13. The Company will electronically transmit the Annual Accounts 2026, including the proxy form, through email to Shareholders whose email 
addresses are available with the Company's Share Registrar based on the consent. In those cases, where email addresses are not available 
with the Company's Share Registrar, printed notices of EGM along with the weblink and QR-enabled code to download the said Annual 
Report have been dispatched. However, the Company will provide hard copies of the Annual Report to any member upon demand, at the 
member's registered address, free of cost, within one week of receiving such a request.

14. The provision of gifts/ incentives in any form to shareholders at or in connection with general meetings is strictly prohibited under Section 185 
of the Companies Act 2017.

15. For any query/clarification/information, the shareholders may contact the Company at email cs@waves.net.pk and/or the Share Registrar 
of the Company at email akbar@corplink.com.pk.

Statement of Material Facts in respect of the Special Businesses
Agenda Item No. 2 – Approval to further equity investment (including investment by way of rights subscription) in Waves Home 
Appliances Limited (WAVESAPP) upto PKR 1,500 Million at a price of PKR 10/- per share, in addition to the already made equity 
investment in WAVESAPP. This investment includes investment in the rights issue of WAVESAPP and if any portion remains 
unsubscribed and offered by the Board of WAVESAPP, then to subscribe such additional unsubscribed portion.
In the year 2022, the honorable Lahore High Court, Lahore, sanctioned the Scheme of Arrangement by and between WAVES and WAVESAPP, 
wherein home appliances business was carved out into WAVESAPP, while retaining the retail and real estate business. This was to provide 
several benefits including unique identities of individual companies, more focused business, customer base, supervision and controlling the 
business/direction of WAVESAPP, while the management of WAVESAPP can operate and manage the business of WAVESAPP on a regular day-
to-day basis. Accordingly, shares were issued to WAVES by WAVESAPP pursuant to the Scheme, which resulted in becoming WAVESAPP as a 
subsidiary of the Company. For further details please refer to note of the audited financial statements of WAVESAPP, available on 
www.psx.com.pk or www.waves.net.pk. 
In addition, as a Settlement Consideration an amount of PKR 2 billion was created as receivable from WAVESAPP by WAVES. Subsequently, in 
order to generate liquidity and for the operations of the Company, disinvestment of the shares of WAVESAPP were made on the PSX and 
adequate disclosures have been posted on the PSX's website for the information of the shareholders. 
Recently, the Board of Directors of Waves Home Appliances Limited ("WAVESAPP" or the "Company"), in their meeting held on 23 July 2026 have 
decided to increase the paid up share capital of the Company by issue of a further 150,015,772 having face value of PKR 10/- (Pak Rupees Ten 
Only) each, as Right Shares, to be offered to the members in proportion of 56.00 Right Shares for every 100 ordinary shares held i.e. 56.00%, at a 
price of PKR 10/- (Pak Rupees Ten Only) per Right Share (i.e. at par, not carrying any premium). The dates of closure of the share transfer Books 
of the Company, to determine the entitlement of the Right Shares will be communicated in due course after finalization of the offer letter/document 
in accordance with the provisions of the Companies (Further Issue of Shares) Regulations, 2020.
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The Board of Directors of the Company on 24 July 2026 decided to make further investment in Waves Home Appliances Limited (WAVESAPP) 
including investment in its further issue of shares by way of Rights Issue. The Board has authorized the Chief Executive Officer of the Company to 
call an Extraordinary General Meeting (EOGM) for obtaining approval of the shareholders of the Company
The statement issued by WAVESAPP, pertaining to Quantum of Issue, Issue Size, Issue Price, Purpose of Issue, Utilization of proceeds, Benefits 
of the Issue to the Company and the shareholders, Risk Factors, and Justification for Issue of Shares, under Rule 3 of the Companies (Further 
Issue Shares) Regulations, 2020 is as under:
1. The quantum of the Right Issue is 56.00% of the existing paid-up capital of WAVESAPP, i.e. 56 right shares for every 100 ordinary shares 

held by the shareholders of WAVESAPP immediately prior to the close of the share transfer books of the WAVESAPP.
2. WAVESAPP shall issue 150,015,772, at a price of PKR 10/- (Pak Rupees Ten Only) per share, aggregating to PKR 1,500,157,720/-.
3. The principal purpose of the Right Issue is to strengthen the WAVESAPP's financial position and support its medium-term operational and 

growth objectives. The proceeds will be utilized to broaden WAVESAPP's product portfolio, fund its working capital requirements, and 
reduce the WAVESAPP's existing high-cost liabilities, including loan payable to Waves Corporation Limited (the "Holding Company"). 
Having recently re-entered the air conditioner market, the WAVESAPP intends to further expand its presence in this segment while 
continuing to invest in its deep freezer and refrigerator segments, thereby broadening its product portfolio.

4. The proceeds of the Rights Issue shall be utilized as under:
§an amount of up to approximately PKR 800,157,720/- (53.3% of proceeds) will be deployed to meet working capital requirements 

arising from the WAVESAPP's expansion in the air conditioner market and continued investment in its deeð freezer and refrigerator 
segments and towards reducing reliance on bank borrowings

§an amount of up to approximately PKR 700,000,000/- (46.7% of proceeds) will be allocated towards partial repayment of the loan 
payable to WAVESAPP.

5. The Right Issue will strengthen the WAVESAPP's working capital base, reduce its high-cost liabilities and finance cost, and improve its 
gearing ratio, thereby strengthening the WAVESAPP's balance sheet and overall financial position. 
The additional capital will also enable WAVESAPP to improve liquidity, broaden its product portfolio, support operational growth, optimize 
the capital structure and enhance its ability to pursue business opportunities, thereby contributing to the long-term value creation for 
shareholders.

6. It is clarified by WAVESAPP that the shares are issued at par value which is higher than the current market price of the shares of WAVESAPP. 
The Board of Directors of WAVESAPP, having considered the WAVESAPPs break-up value, discounted cash flow valuation, and long-term 
business prospects, believes that the issue price of PKR 10 per share is fair and reasonable, notwithstanding the prevailing market price.

The following is the financial effects arising from the Rights Issue which is calculated based on the latest audited accounts of WAVESAPP for 
the year ended 31 December 2025 (based on the draft Offer Document uploaded by WAVESAPP on the PSX's website).

As part of the regulatory requirements, Waves Corporation Limited has to subscribe to its portion of rights, comprising of 34.34% of the existing 
paid-up capital of WAVESAPP. The Company currently holds 92,000,500 shares of WAVESAPP and accordingly has to subscribe its portion of 
rights entitlement which at the date of this notice of EGM is 51,520,280 shares of WAVESAPP. 
Since the book closure for the rights entitlement will be undertaken subsequently, therefore, exact rights entitlement will be available on the dates 
of the book closure, which will take account to any further disinvestment by the Company in the shares of WAVESAPP. Currently WAVES 
Corporation has an equity investment of 92,000,500 shares having a value of PKR 2,196,971,940 (@ PKR 23.88 per share) in WAVESAPP 
The following is the Pre & Post Status of Investment of Waves Corporation in WAVESAPP in case investment by WAVES Corporation is only made 
in its allocated Rights Portion: (i.e not only additional investment in unsubscribed of rights issue).  

Particulars
 

Pre-Issue
 

Post-Issue
 

Change
 Authorized Capital PKR Mn 

 
4,250,000,000 

 
4,250,000,000 

 
Nil 

 Paid-up-Capital PKR Mn 
 

2,678,853,070 
 

4,179,010,790 
 

56.00% 
 Net Asset/ Breakup value per share PKR 

 
30.22 

 
23.98 

 
(20.65%) 

 Production Capacity Units 482,500 482,500 Nil 
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Share Capital of WAVESAPP (Existing) Shares 267,885,307 

No. of shares held by WAVES Corporation (Exiting) Shares 92,000,500 

% age held by WAVES Corporation (Pre -Right) % 34.34% 

  
Total Rights Issue % by WAVESAPP % 56.00% 
Rights Offer to WAVES Corporation Shares 51,520,280

Rights Offer Price per Share PKR 10

Investment required by WAVES Corporation PKR 515,202,800

Total shares held by WAVES Corporation post rights issue Shares 143,520,780

% age held by WAVES Corporation (Post -Right) % 34.34%

The following is the Pre & Post Status of Investment of Waves Corporation in WAVESAPP in case investment by WAVES Corporation is made in its 
allocated Rights Portion along with any unsubscribed portion of Rights Issue of WAVESAPP (considering a maximum possible scenario):

Share Capital of WAVESAPP (Existing) Shares 267,885,307

Rights Issue % by WAVESAPP % 56.00%

Rights Shares to be issued by WAVESAPP Shares 150,015,772 A

Post Rights Issue Capital of WAVESAPP Shares 417,901,079

Subscribed by WAVES Corporation against its rights Shares 51,520,280 B

Rights Offer Price per Share PKR 10

Investment by WAVES Corporation against its rights PKR 515,202,800

Subscribed by Other Sponsors/Directors of WAVESAPP

 

Shares 48,378 C

Subscription of WAVES Corporation against unsubscribed portion

 

Shares 98,447,114 D=A-B-C

Investment by WAVES Corporation at PKR 10/ - PKR 984,471,140

Summary in terms of Shares

New Investment by WAVES Corporation in Rights

 

Shares 51,520,280 a

New Additional Investment by WAVES Corporation in Rights (unsubscribed portion) 

 

Shares 98,447,114 b

Existing Shares held by WAVES Corporation Shares 92,000,500 c

Total Investment of WAVES Corporation in WAVESAPP Shares 241,967,894 d=a+b+c

% age to be held by WAVES Corporation (Post -Right) % 57.90%

Summary in terms of PKR

Investment in the Rights Entitlement by Waves Corporation PKR 515,202,800 a

Additional Investment in un-subscribed Rights of WAVESAPP PKR 984,471,140 b

Existing Investment of WAVES Corporation in WAVESAPP PKR 2,196,971,940 c

Total Investment by WAVES Corporation (Post-Rights) PKR 3,696,645,880 d=a+b+c

The Board of Directors of the Company has committed to subscribe to any unsubscribed portion of the Right Issue of WAVESAPP, over and above 
its own entitlement, subject to the completion of necessary corporate and regulatory formalities, which may be allotted to it by the Board of the 
Company under Section 83 of the Companies Act, 2017. The above shareholding is based on the data of 15 July 2026. This is necessary in order 
to provide necessary support to WAVESAPP in its business operations. 
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The Average Market Price (Simple) of the share of the WAVESAPP during the last six months (from January 23, 2026 to July 23, 2026) is PKR 8.67 
per share.
In the previous 5 years WAVESAPP has not issued any additional capital except that in year 2022 by way of Scheme of Arrangement, effective 
from 01 September 2021, the Company and Waves Corporation Pakistan Limited, pursuant to the sanctioned Scheme by the honorable High 
Court as mentioned in the precedent paragraphs. For further details please refer to the audited accounts of the Company available on the 
Company's website and www.psx.com.pk.
The following are the Financial Highlights of the Preceding Three Years of the Financial Statements of WAVESAPP

Particulars FY 2025 FY 2024 FY 2023
PKR 000 PKR 000 PKR 000

Gross Revenue/Sale 5,034,438 4,078,713 5,061,929 
Gross Profit 1,006,254 886,395 1,086,063 
Profit before interest & Tax 810,232 768,355 516,432 
Profit after tax 189,204 

 

153,287 115,718 
Net Profit/Loss 189,204 

 

153,287 115,718 
Accumulated Profit/Loss 1,030,583 

 

822,360 643,269 
Total Assets 19,558,427 

 

18,529,556 17,252,214 
Total Liabilities 11,463,825 

 

10,560,548 9,683,742 
Net Equity 8,094,601 7,969,008 7,614,654 
Break-up value Per Share 30.22 29.75 28.43 
Earnings/Loss per share 0.71 0.57 0.43 
Dividend Announced Nil Nil Nil 
Bonus Issue 0% 0% 0% 

The Board certifies that it has conducted that the subject proposed investment (rights issue and any additional investment in the unsubscribed 
portion) is being made after the due-diligence and financial health of WAVESAPP. The projected business plan, including financial projections are 
available for inspection for the members. 

The Board has authorized the Chief Executive Officer to undertake all necessary corporate and regulatory formalities where required, for giving 
effect to the aforesaid resolutions and to do all acts, matters, deeds, and things which are necessary, incidental and/or consequential in order as 
and when required including, signing of necessary agreement/documents or any other formalities that may be required. The Chief Executive 
Officer is also authorized to appoint any person of the Company as his/her attorney for any matter that he may deems appropriate. The Board of 
Directors of the Company have also recommended that approval be also given to disinvest any of the equity investment in WAVESAPP as and 
when deem appropriate to generate liquidity for the Company.

Agenda Item No. 3 – Approval to make additional investment by way of loan/advance to Waves Home Appliances Limited (WAVESAPP) 
up to PKR 500 Million
The Board of Directors of the Company have recommended that the consent and approval be and is hereby accorded to the Company to make 
further investment in Waves Home Appliances Limited (WAVESAPP) by way of long-term advances/loan from time-to-time  up to the extent of 
PKR 500 million for a period of 03 (three) years in addition to the already loan/receivable from WAVESAPP  pursuant to High Court approval. 

It is further recommended that the subject loan of upto PKR 500 Million will be subject to such return, which shall not be less than the average 
borrowing cost of the Company or KIBOR, whichever is higher. The Board of Directors of the Company be authorized to determine a mechanism 
for periodic settlement of receivable/return from WAVESAPP in a manner as it may deem appropriate (including settling through capitalization), 
taking into consideration negotiation/discussion with the Board of WAVESAPP. Moreover, in case any return on receivable is outstanding at the 
end of the extended/renewed tenure, then such outstanding return/markup shall be added in the above-referred principal amount of PKR 500 
Million as settlement of the return. For this purposes, approval be also granted to enhance the existing amount of outstanding receivable of PKR 
500 Million up to PKR 1,000 Million which shall include the base principal and any such return/markup that may be capitalized from time to time 
during the extended period (being the maximum investment limit).

Further the Chief Executive Officer is authorized to undertake all necessary corporate and regulatory formalities where required, for giving effect 
to the aforesaid resolutions and to do all acts, matters, deeds, and things which are necessary, incidental and/or consequential in order as and 
when required including negotiating mechanism of settlement of the receivable/return, signing of necessary agreement/documents or any other 
formalities that may be required subject to approval of the Board where required. The Chief Executive Officer is also authorized to appoint any 
person of the Company as his/her attorney for any matter that he may deems appropriate.
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Previously, in the year 2022, the honorable Lahore High Court, Lahore, sanctioned the Scheme of Arrangement by and between WAVES and 
WAVESAPP, wherein home appliances business was carved out into WAVESAPP, while retaining the retail and real estate business. This was to 
provide several benefits including unique identities of individual companies, more focused business, customer base, supervision and controlling 
the business/direction of WAVESAPP, while the management of WAVESAPP can operate and manage the business of WAVESAPP on a regular 
day-to-day basis. Accordingly, shares were issued to WAVES by WAVESAPP pursuant to the Scheme, which resulted in becoming WAVESAPP 
as a subsidiary of the Company. In addition, as a Settlement Consideration an amount of PKR 2 billion was created as receivable from 
WAVESAPP by WAVES. The subject investment by way of loan of up to PKR 500 Million max upto PKR 1000 Millions is in addition to the subject 
loan/receivable of PKR 2 Billion, which is to be paid within a period of 3 years from the renewal of the terms of the loan/receivable recently in year 
2026. 
Until the loan/advance is not paid or an alternative mode is not finalized for settlement, this loan/advance shall carry markup which will not be less 
than the average borrowing cost of WAVES or KIBOR whichever is higher, subject to any intercompany receivable/payable adjustment. Any 
unsettled amount (if any) may be settled/recovered by way of addition in the total outstanding receivable. The Board of Directors of the Company is 
authorized to determine a mechanism for periodic settlement of receivable/return from WAVESAPP in a manner as it may deem appropriate 
(including settlement through capitalization of markup/return) and subject to negotiation/discussion with the Board of WAVESAPP. The purpose of 
the subject loan/advance is to support the operations of WAVESAPP.  
Disclosure for all types of Investment
1. The name of the Associated Company is Waves Home Appliances Limited (WAVESAPP),. 
2. The basis of the relationship is on account of common directors and power to appoint majority directors on the Board of Directors of 

WAVESAPP. Accordingly, the Company exercises control over WAVESAPP. The Company has appointed all seven of its nominee 
directors on the Board of Directors of WAVESAPP. 

3. The Earning Per share of WAVESAPP for the last three years is as under:
FY23: PKR 0.43 per share
FY24: PKR 0.57 per share, 
FY25: PKR 0.71 per share
The detailed financials are also available on the Company's website www.waves.net.pk

4. Breakup value per share as of 31 December 2025 is PKR 30.22 per share
5. Financial position as per the latest audited accounts as of 31 December 2025 is given hereunder:

Financial Position  PKR Mn   Financial Performance PKR Mn
Share Capital  2,678,853   Gross Revenue 5,034,438
Equity  8,094,602   Net Revenue 3,666,719
Non-Current Liabilities  4,301,272   Gross Profit 1,006,254
Current Liabilities 7,162,553 Operating Profit 810,231
Non-Current Assets 11,697,684 Profit before Tax 56,922
Current Assets 7,860,743 Profit for the Year 189,204

6. The investment approval is not related to a new project, but is related to the subscription by way of rights issue of WAVESAPP. In 
addition, approval is also sought for making additional investment over and above the rights entitlement in any of the unsubscribed 
portion of rights issue of WAVESAPP, provided it is offered by the Directors of WAVESAPP to WAVES Corporation. Moreover, 
investment approval is also obtained for additional loan/advance to WAVESAPP for the purpose of providing additional support for 
working capital requirements of WAVESAPP.

General Disclosure 
1. The maximum amount of equity investment to be made is up to PKR 1,500 Million, whereas maximum amount of loan/advance to be 

made is PKR 500 Million.
2. The purpose of equity investment in rights entitlement is on account of mandatory requirements for the Sponsors/substantial shareholders 

to subscribe to their rights allocation. In addition to the subscription over and above the rights issue in the unsubscribed portion of rights by 
WAVESAPP (in case it is allocated by the Board of WAVESAPP to the Company) is to increase the percentage shareholding in WAVESAPP 
and to support the capital requirements by WAVESAPP. The utilization of proceeds by the WAVESAPP includes repayment of PKR 700 
Million loan to the Company (Principal / Interest). Subscribing in additional equity of WAVESAPP will facilitate WAVESAPP in repayment of 
the utilization of the proceeds back to the Company. By way of subscription, it will also reduce the per share average price of holding the 
shares of WAVESAPP by the Company. The Company holds existing investment at PKR 23.88 per share (pursuant to the Scheme of 
Arrangement) and any additional investment at PKR 10/- per share will reduce the per share cost of holding shares of WAVESAPP. For 
instance, if the subscription is only made in the rights entitlement of WAVESAPP, the per unit average price of equity investment in 
WAVESAPP drops to PKR 18.9 per share, whereas in case the investment is made in additional unsubscribed portion (assuming maximum 
extent), it will reduce the average price per share to PKR 15.3 per share. The existing breakup value per share of WAVESAPP is PKR 30.22 
per share, though the market price is currently depressed due to the geo-political and macro-economic challenges, which are 
expected to recover in due course. Resultantly all the benefits accruing to WAVESAPP will be translated into
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 dividend/capital gains for WAVES Corporation. The investment is made on long-term basis. Repayment of loan will also reduce the 
financing cost in WAVESAPP and resultantly improved in financial result and it is expected to bring positivity in the shares of 
WAVESAPP.  For further details please refer to the information given in under material statements regarding loans/advance. The 
market price of WAVESAPP is below than the price at which shares are offered by WAVESAPP. However, in view of the breakup value 
and future potential, the investment price seems far less than the intrinsic value of the shares of WAVESAPP. The Board has obtained 
an independent valuation of shares of WAVESAPP and is available for inspection for the shareholders of the Company. In view of the 
long-term potential, there does not seem to be any impairment on the investment or write-off.  

3. The purpose of additional investment in WAVESAPP in terms of loan/advance is to provide support to the WAVESAPP in terms of its 
operations and achieve its business objectives. The business of WAVESAPP was originally managed and operated by WAVES, which, 
after the operations of the Scheme, has been transferred to WAVESAPP, which is fully managed and controlled by WAVES. By 
providing support to WAVESAPP, it will benefit WAVES and its shareholders, as an improvement in the financial performance of 
WAVESAPP will translate into returns/dividends available for WAVES and its shareholders. Additionally, the profit/markup received 
during the tenure of investment will also add to the bottom line of WAVES and its shareholders. The period of this investment is for three 
years. For further details please refer to the information given in under material statements regarding loans/advance. 

4. The source of funds for investment (s) in WAVESAPP is through internal cash generation of the Company. 
5. For the equity investment in the rights issue, it will be determined as on the book closure dates to be announced by WAVESAPP and as 

such no separate agreement is required. Whereas for the additional investment in the unsubscribed portion of rights issue, it will be 
allocated by the Board of Directors of WAVESAPP in case they deem appropriate before calling the underwriter(s) of the rights issue. 

6. Upon approval granted by the shareholders, the Board of Directors of the Company and WAVESAPP will mutually decide upon the 
mechanism of settlement of loan/advances. However, the maximum amount of approval from the shareholders is required of PKR 
1,000 Million which includes up to PKR 500 Million for any such amount of return/profit outstanding at the end of year, which then will be 
added up in the original extent of loan/advance of PKR 500 Million. The salient features of the agreement will include items related to 
nature, purpose, period of the loan, rate of return, fees or commission, repayment schedule for principal and return, penalty clause in 
case of default or late repayments and security, if any. Information on all such items is already given in this notice of general meeting. 
Though there will be no requirement of the security as WAVESAPP is managed/controlled by WAVES. A draft copy of the agreement 
containing the subject terms is placed for inspection for the members of the Company, which will be on the similar lines, unless 
modified by the Board of Directors of both entities subject to any conditions imposed by the members of the Company.

7. The Company has only one class of members. The effect of resolutions on the interests of directors of the Company does not differ 
from the effect of interest of other members except stated herein and the Directors are interested in the resolution only to the extent of 
their common directorship in such related parties and that the directors of the Company and the related parties performing full time 
executive functions are also interested to the extent of remunerations, benefits and allowances as per the respective policies of the 
Company and the related parties, therefore may be regarded as interested to that extent in the resolutions. The detailed pattern of 
shareholding is available for inspection of the shareholders of the Company, WAVESAPP and its associated undertakings. 

8. As explained in previous paragraphs, the initial equity investment and loan/receivable was made pursuant to the sanctioned Scheme 
of Arrangement from the honorable Lahore High Court, Lahore. Currently, the Company holds equity investment of 34.34 % of the 
share capital of WAVESAPP and has provided long term loan/receivable of PKR 2 Billion on which markup/interest is charged 
periodically. The financial performance of WAVESAPP is given in this notice, whereas the detailed accounts can also be reviewed on 
the PSX and the Company's website. It has key business relationships with well reputed companies such as Coca Cola, Pepsi, KNN, 
Gourmet etc. As the economic environment improves, it is envisaged that the financial and operating performance of WAVESAPP will 
improve. WAVESAPP is also in the process of completing its state-of-the-art new factor premises which will provide better operating 
capacity, large volumes, cost-optimization and profitability. WAVESAPP is also considering options to increase its capital base which is 
under consideration. Despite facing challenges WAVESAPP has shown strong survival against the economic headwinds and it is 
expected to improve its results provided adequate financial and operational support is available including support from its holding 
company, WAVES.

9. The members have been provided all the related information on a best judgment basis; however, even still if member intends to inquire 
or require any clarification on any item related to the special business, they may freely contact the Company Secretary at 
cs@waves.net.pk

Specific Disclosure for Equity Investment
1. The maximum price at which the equity investment is to be made is up to PKR 10/- per share. 
2. The market value of shares of WAVESAPP as of 31 July 2026 is PKR 9.05 per share which is lower than the price at which the shares 

are offered against Rights of PKR 10/- per share. The breakup value of shares of WAVESAPP is PKR 30.22 per share, though the 
market price is currently depressed due to the geo-political and macro-economic challenges, which are expected to recover in due 
course. In view of the breakup value and future potential, the investment price seems far less than the intrinsic value of the shares of 
WAVESAPP. The Board has obtained an independent valuation of shares of WAVESAPP and is available for inspection for the 
shareholders of the Company. In view of the long-term potential, there does not seem to be any impairment on the investment or write-
off. Hence the investment at par value is justified. Moreover, the issue price of PKR 10/- represents a significant discount to the audited 
break-up value of PKR 30.22/-, thereby protecting the interests of the Company's shareholders.
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3. The total securities that can be acquire are upto PKR 150 Million shares at a price of PKR 10/- per share that includes investment in the 

rights entitlements and additional investment in case any unsubscribed portion of WAVESAPP rights issue is offered by the Board of 

WAVESAPP to WAVES. For further details please refer to the material facts given under the equity investment. 

4. WAVES currently holds 92.00 Mn (34.34%) ordinary shares in WAVESAPP. In case if WAVES has to invest only in Rights entitlement 

then the percentage shareholding will remain the same, whereas the number of shares will increase to 143.52 Million shares. In case 

WAVES had to invest in the unsubscribed portion of rights issue of WAVESAPP (maximum level), the shareholding percentage of 

WAVES will increase to 57.9% and total shareholding will increase to 241.967 Million shares. 

5. The market value of shares of WAVESAPP as of 31 July 2026 is PKR 9.05 per share, whereas the volume weighted average price of 

last 3 months is PKR 9.03 per share (from 01 May 2026 to 31 July 2026). 

Specific Disclosure for Investment by way of Loan/Advance

1. The category of this investment can be categorized as loan/advance from WAVESAPP, as markup/return is to be charged, being an 

associated company (a subsidiary of the Company).

2. The average borrowing cost of the Company is around 3-month Karachi Inter Bank Offered Rate (KIBOR) plus risk premium ranging 

from 0.7% to 1.5%. The Company will charge average borrowing cost to WAVESAPP on outstanding balances or KIBOR for the 

relevant period, which ever higher.

3. No collateral is required since all the Directors of  WAVESAPP are appointed by WAVES and exercises control.

4. The receivable does not carry any conversion features. The Board may evaluate options of settlement/recovery of all outstanding 

amounts through various means that include but not limited to conversion into equity/quasi-equity or any other legal settlement means. 

In case any particular option seems lucrative and requires a change in terms and conditions, then the matter shall be placed before the 

shareholders for consideration and approval. However, this option analysis does not have any impact on the current approval that is 

sought from the shareholders of the Company through this general meeting notice.

5. The principal amount of loan/advance of PKR 500 Million is unsecured with a tenure of next 03 years. Return/Profit shall be charged as 

per the approval of the shareholders. The principal shall become due after a period of 03 years; however, early payments may be made 

subject to the availability of the surplus cash flows. The return/profit shall be calculated by taking into consideration any outstanding 

payable towards WAVESAPP by WAVES. The resulting profit/return shall be settled/recovered accordingly.

The directors of the WAVES confirm to the members of the Company that they have carried out necessary due diligence for the 

proposed loan/advance and based on the financial health (including financial projections), WAVESAPP has the ability to repay the loan 

as per the agreement.

Interest of Directors 

The Company has only one class of members. The effect of resolutions on the interests of Directors of the Company does not differ from the effect 

of interest of other members except stated herein and the Directors are interested in the resolution only to the extent of their common directorship 

in such related parties and that the directors of the Company and the related parties performing full time executive functions are also interested to 

the extent of remunerations, benefits and allowances as per the respective policies of the Company and the related parties, therefore may be 

regarded as interested to that extent in the resolutions. The list of shareholding including of Sponsors / Directors of WAVESAPP and WAVES are 

available for inspection. 

Material Information 

All material information in respect of the special business including MOA/AOA, financial statements of the Company and its 

associated/subsidiaries including interim financial statements if any, related party transactions and record, register of investments, minutes of the 

previous general meetings, as the case may be, shareholding of Directors of the Company and related parties along with their interest (if any), 

Scheme of Arrangement sanctioned by honorable Lahore High Court, Lahore, results of Board meeting of WAVESAPP and WAVES including 

draft Offer document (subject to finalization) as posted on the PSX's website, independent shares valuation report, due diligence report, statement 

of material facts and other necessary documents in respect of the notice of EGM are kept at the registered office of the Company and shall be 

available for inspection from the date of this notice till the conclusion of the EGM and also placed to the extent applicable on the Company's 

website www.waves.net.pk. For the purpose of above NJHR Chartered Accountants are appointed as Scrutinizer for the subject resolutions.  

Proxy Form

The Proxy Form is attached to the Notice of Extraordinary General Meeting.

Postal Ballot Form

The Postal Ballot Form is attached to the Notice of Extraordinary General Meeting.
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of the Company to be held on Thursday 27 August 2026 at 11:30 a.m. and at any adjournment thereof
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WAVES CORPORATION LIMITED

BALLOT PAPER FOR VOTING THROUGH POST

For the poll at the Extraordinary General Meeting of Waves Corporation Limited (WAVES or the Company) to be held on Thursday, 27 August 2026, 
at 11:30 a.m. at the Registered Office of the Company. 

The designated email address for the Chairman at which the duly filled-in ballot paper can be sent is cs@waves.net.pk

Name of shareholder / joint shareholders

Registered Address

Folio No. / CDC Participant / Investor ID with sub-account No

  

Number of shares held (shall be taken as of the book closure in the notice) 

CNlC, NlCOP / Passport No. (for a foreigner) (Copy to be attached)

 

Additional Information (In case of a representative of a body corporate, corporation, and the Federal 
Government.)

 

?
Resolved that the consent and approval be and is hereby accorded to the Company in terms of Section 199 and other relevant provisions of the 
Companies Act, 2017 to make additional long-term equity in Waves Home Appliances Limited (WAVESAPP) from time to time up to the extent of 
PKR 1,500 Million including by way of rights pursuant to its rights entitlement (as and when offered by WAVESAPP) at a price not exceeding PKR 
10/- each per share. The investment over and above the rights entitlement of WAVES, includes investment in any such portion of rights issue of 
WAVESAPP that remains unsubscribed and is offered by the Board of WAVESAPP to the Company for subscription.

 

Resolved Further that the Board of Directors of the Company be and is hereby also authorized to disinvest any of the equity investment in 
WAVESAPP as and when deem appropriate to generate liquidity for the Company. 

 

Resolved further that the Chief Executive Officer is authorized to undertake all necessary corporate and regulatory formalities where required, for 
giving effect to the aforesaid resolutions and to do all acts, matters, deeds, and things which are necessary, incidental and/or consequential in order 
as and when required including, signing of necessary agreement/documents or any other formalities that may be required. The Chief Executive Officer 
is also authorized to appoint any person of the Company as his/her attorney for any matter that he may deems appropriate.

 

No. Resolution Information

 

I/We approve Resolution 

 

I/We disapprove of the Resolution 
1  For: Against: 

Name of Authorized Signatory:

CNIC, NICOP/Passport No. (In case of a foreigner) of Authorized Signatory - (Copy to be attached) 

Special Business:  Resolution  2

Special Business: Resolution  2

I/we  hereby  exercise  my/our  vote  in  respect of the  following  resolutions through  postal  ballot by conveying  my/our  assent  or dissent to  the  following 

resolution  by placing a tick  (  ) mark in the  relevant box  below,  or may write  “Approve”  or  “Disapprove.”
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?
   

      
 

   
  

 

        

 
       

                   
           

  

 
 

 

         
  

              
      

  
     

            
           

     

 

No. Resolution Information I/We approve Resolution I/We disapprove of the Resolution 
1  For: Against: 

Signature of Shareholder
Number of Shares Held
Place and Date

Notes:

1. A duly filled postal ballot should be sent to the Chairman of the Company, at 9-KM, Multan Road, Lahore (Waves Factory Office), along with a 
copy of CNIC, NICOP/Passport (for a foreigner). The form should reach 48 hours before the meeting. The Signature on the postal ballot should 
match with the signatures on the CNIC, NICOP/Passport.

2. Incomplete, unsigned, incorrect, defaced, torn, mutilated, overwritten, or expired identification copies shall be rejected.

Resolved  that  the  consent  and  approval  be  and  is  hereby  accorded  to  the  Company  in terms of Section 199 and other relevant provisions of the 
Companies Act, 2017 to  make  further  investment  in  Waves  Home  Appliances  Limited(WAVESAPP)  by  way  of  long-term  advances/loan  from  time to
time up to the  extent  of  PKR  500 million  for  a period  of  03 (three) years  in addition to the  already  loan/receivable  from  WAVESAPP.

Further  resolved  that  the  subject  loan  of  up to  PKR  500  Million  will  be  subject  to  such  return,  which  shall  not  be  less  than  the  average  borrowing  
cost  of  the  Company  or  KIBOR,  whichever  is  higher.  The  Board  of  Directors  of  the  Company  is  authorized  to  determine  a  mechanism  for  periodic  
settlement  of  receivable/return  from  WAVESAPP  in  a  manner as  it  may  deem  appropriate  (including  settling  through  capitalization),  taking  into  
consideration negotiation/discussion  with  the  Board  of  WAVESAPP.

Further  resolved  that  in  case  any  return  on  receivable  is  outstanding  at  the  end  of  the  extended/renewed  tenure,  then  such  outstanding  return/markup 
shall  be added in the  above-referred principal  amount  of  up to PKR  500 Million as  settlement of the  return.  For this  purposes,  approval  is  also 
granted  to enhance  the  existing  amount  of  up to PKR  500  Million  up  to  PKR  1,000  Million  which  shall  include  the  base  principal  and  any such  
return/markup  that  may  be  capitalized  from  time  to  time  during  the  extended  period  (being  the  maximum  investment  limit).

Resolved further  that the  Chief  Executive  Officer is  authorized  to  undertake all necessary  corporate and  regulatory  formalities  where  required,  for 
giving  effect  to  the  aforesaid  resolutions  and  to  do  all  acts,  matters, deeds,  and  things  which  are  necessary,  incidental  and/or  consequential  in  order
as  and  when  required  including  negotiating  mechanism  of  settlement  of  the  receivable/return,  signing  of  necessary  agreement/documents  or  any 
other  formalities  that  may  be  required  subject  to  approval  of  the  Board  where  required.  The  Chief  Executive  Officer  is  also  authorized  to  appoint  any 
person  of  the  Company  as  his/her  attorney  for  any  matter  that  he  may  deems  appropriate.

Special  Business:  Resolution  3

Special  Business:  Resolution  3

I/we  hereby  exercise my/our vote  in respect  of  the following resolutions through postal  ballot by conveying  my/our assent or dissent to the  following 
resolution by  placing a  tick  (  )  mark in the relevant  box  below,  or  may  write  “Approve”  or  “Disapprove.”
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