ADVICEORNVESTORS

INVESTORSRESTRONGIADVISEIN THEIRODWNINTERESTOCAREFULREADTHECONTENTS OHISPROSPECTUESPECIALMTAHERISKFACTORSIVENATSECTION
5, BEFORMAKING ANMNVESTMENIECISION.

SUBMISSIONFFALSBNDFICTITIOUSPPLICATIONSPROHIBITEANDSUCH t t [ L/ 'MONENWAYBEFORFEITRINDERSECTIOB7(8)OFTHESECURITIES
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AN INVESTMENT DECISION, INVESTORS MUST RELY ON THE EXAMINATION OF THE ISSUER AND THE OFFER INCLUDING TS{H EK3 SRIIVEDRAS O
THEPROSPECTUS.
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UNDERTAKING BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER
October 20, 2025

We, Imran Baxamoosa, the Chief Executive Officer; and Salman Hameed, the Chief Financial Officer, of
Blue-Ex Limited certify that:

1. This Prespectus contains all infermaticn with regard 1o the Issuer and the Issue, which is material
In the contaxt of the issue and nothing has been concesled in this respact;

2. The Information contained In the Prospectus is true and correct to the best of our knowledge and
balief;

3. The opinions and intentions expressed therein are honestly held;

q. There are no other facts, the omission of which makes this Prospectus as 3 whole or any part
thereof misleading;

N All requiremaents of the Sacurities Act 2015; the disclosures in Public Offering Regufations 2017 for
preparation of Prospectus, relating to approval and disclosures have been fuifilled; and

6. No charges, fae, expenses, payments etc, have been committed to be paid to any person in
relation to this public offering except for those as disclosed in this Prospectus.

For and behalf of Blue-Ex Limited.

o

lmva@u&u V Salman Hameed
Chief utive Officer Chief Financial Officer
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Underwriters to thePubliclssue

.No. \ Names of Underwriters Number of Shares Underwritten Amount (PKR)
(i) Dawood Equities Limited 769,23 49,999,950
(ii) Pak Oman Investment Company Limited 230,770 15,000,%0
Total 1,000,000 65,000,000

(This space has been left blank intentionally)
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Glossary of Technical Terms

ACT Securities Act, 2015

API Application Programming Interface
ATL Active Taxpayer List

ACAS Aircraft Aviation Services

B2B Business to Business

B2C Business to Customer

Belly Hold Capacity

Storage space in the lower or belly hold of the passenger airplane

BNPL

Buy Now Pay Later

BVPS Book Value Per Share

Blue-Ex BlueEx Limited

CAGR Compound Annualized Growth Rate

CBC Cash on behalf of custom@€OD collected on behalf of customers)
CDA Central Depository Act, 1997

CDC /CDCPL Central Depository Company of Pakistan Limited

CDC Regulations

Central Depository Company of Pakistan Limited Regulations

CDS

Central Depository System

CES Centralized HPO System

CGSA Cargo General Service Agent

CNIC Computerized National Identity Card
CR Cost of Revenue

COl Certificate of Incorporation

CPI Consumer Price Index

CPEC ChinaPakistan Economic Corridor

Companies Act

Companies Act, 2017

Commission / SECP

Securities and Exchange Commission of Pakistan

CRO

Company Registration Office

CUIN

Computerized Unique Identification Number

CVT

Capital Value Tax

ECommerceEnablers

Any business enabling the delivery of shipments-Qfdinmerce stores.

EPS

Earnings Per Share

ERP Enterprise Resource Planning

FBR Federal Board of Revenue

FED Federal Excise Duty

GDP Gross Domestic Product

GNP Gross National Product

GOP Government of Pakistan

HNWI High Net Worth Individuals

ISO International Organization for Standardization
IP Intellectual Property

IT Information Technology

ITO Income Tax Ordinance, 2001

JAVA Java is a highevel, objectoriented programming language and computing platform
Mn Million

MNCs Multinational Companies

NA Not Applicable

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

OLS Open Listing System

PIDE Pakistan Institute of Development Economics
PACRA Pakistan Credit Rating Agency

PKR or Rs. Pakistan Rupee(s)

4| Page
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PSX / Exchange Pakistan Stock Exchange Limited

PHP PHP, which stands for Hypertext Preprocessor, used for web development
ROE Return on Equity

ROA Return on Asset

React React is a opensource frontend JavaScript library
SRB Sindh Revenue Board

SCRA Special Convertible Rupee Account

SST Sindh Sales Tax

TPD Tonnes per day

TKM Tonnes per Kilometers

KTrade KTradeSecurities Limited

LSE LSE Capital Limited

UIN Unique Identification Number

UsD United States Dollar

WHT Withholding Tax

WMS Warehouse Management System

(This space has been left blank intentionally)
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Act

Application/ Subscription Money

Companies Act

Consultant to the Issue

Company
Commission

Designated Institution

e-IPO
FacilityPlatform/System

DEFINITIONS
Means the Securities Act, 2015

The amount of money paid for subscription of shares which is equivalent tc
product of the Offer Price per share and the number of shares applied for.

Means Companies Act, 2017

means any person licensed by the Commission to act as a Consultant
Issue, which may also be called Lead Manager or Advisor;

Blue Ex Limite®BLUEEYOr i KS &/ 22YNUIMGyKeS) a L & &4 dzS N
{ SOdzNA 1ASa 3 9EOKIFYy3IS /2YYAadaaArzy

Includes Securities Exchange, Central Depository or Clearing House ap
by the Commission.

th1Aadary {420} QEOKI-y'EIS [ AYAGSR
for this Issue.

means an electronic platform through which investors can subi
applications for public subscription of securities electronically with paym:
through ebanking channels;

Physical applications have been discontinued, and all subscriptions will n¢
be processed through the-BPO system.

(i) t { - QPO S{stem (PES):

¢2 FIOAtAGIGS Ay@Sad2NBE>X (GKS t}

developed an ¢t h {@adSY oat9{£0 (KNP
subscription of securities offered to the General Public/retail portion can
made electronically. PES has been masgailable in this Issue and can b
accessed through the web linkht{ps://eipo.psx.com.pk Payment of
4dzo AONALIGAZ2Y Y2ySe OFly o6S YIRS ¢
PES. 1 Link through Memo dated August 22, 2024 has instructed a
member banks to remove the limits on transfer of funds for transactic
executed through e IPO patforms. There is no transaction limit on makin
payment through & banking channels

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

q the investor himself, or
9 the TREC Holder with whom the investor has aatdount, or
9 the Bank with whom the investor has a bank account.

Similarly, an PO application can be filed by:
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q the investor himself, or
9 the TREC Holder with whom the investor has aatdopunt, or
9 the Bank with whom the investor has a bank account.

For further guidance and queries regarding PES, investors may contac
Farrukh Shahzad, Deputy General ManagelT Division, Pakistan Stoc
Exchange Limited at phone number: 3101-122, or contact at Phone (021)
3527440110 and Emailtss@psx.com.pk

Investors who are registered with PES can submit their applications thrc
the web link https://eipo.psx.com.pk24 hours a day during the subscriptio
period which will closet23:59 onDecember Z, 2025

(i) Centralized elPO System:

In order to facilitate investors, the Central Depository Company of Pakis
6a/ 5/ €0 KlIa RSQOSHZWSKR ela S Sy oNd/ 94
applications for subscription of securities offered to the general public/ret
portion can be made electrocally. CES has been made available in this Is
and can be accessed through the web linkv(v.cdceipo.com Payment of
adzo aONARLIiA2Yy Y2ySeé OFly 6S YIRS (fF
CES. There is no transaction limit on making payment througlanking

channels. For making application though CES, investors must be regis
with CES. Registrationith CES is free of cost and can be done under a ¢
registration process by filling the CES registration form, which is available
all throughout the year.

In addition to the above, subccount holder(s) can request their respectiv
TREC Holders who are Participants in Central Depository System (CI
make electronic subscription on their behalf for subscription of securities «
specific Company by authaing (adding the details of) their respectiv
Participant(s) in CES. Consequently, authorized Participants can electror
subscribe omehalfoftheir sub-accountholder(s)in securitiesofferedthrough
Initial Public Offerings (IPOs) and can also make payment against
electronic subscriptions through all the available channels mentioned on
only after receiving the subscription amount from the sadrount holder(s).
To enable this featurghe CDS Participant may request CDC to activate hi
2y GKS /7 9{ LERNIFftd ¢KS aSOdzNRA (A
subaccount. In case the subccount of the investor has been blocked ¢
closed, after the subscription, then securities silatf  LJ NJ] SR A~
IPO Facilitation Account and investor can contact CDC for credit of shar
its respective account

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

For further guidance and queries regarding CES and opening of CDS ac
investors may contact CDC at phone number: 08@3275 (CDCPL) and €
mail: info@cdcpak.conor contact Mr. Farooq Ahmed Butt, Senior Manage
Operations at Phone 0234326030 and Emalflarooq_butt@cdcpak.com
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Financial Institution

Fixed Price Method
Growth Enterprise Market
(GEM)

General Public

Initial Public Offering or IPO

Institutional Investors

IssueOffer

Issuer

Joint Lead Manager

Investors who are registered with CES can submit their applications thrc
the web link www.cdceipo.com 24 hours a day during the subscription pel
which will close at 23:56n December Z, 2025

elPO Facilitation Account (IFA):

elPO Facilitation Account (elFA): is a brokerage account, opened by the CDC fi
IPO. This account is maintained by the CDC for successful applicants who
currently have any CDS account. Shares of such successful candidates will be ¢
to elFA account until such time that a claimant comes forward to claim the shi
Upon successful allocation of shares, all applicants will be notified through em
open a CDC Investor account or a -®wagount with any of the CDS Participants (
licensel securities brokers or commercial banks). Upon the opening of such
Account, successful applicants shall approach the CDC Investor Account Servit
securities of such successful applicants shall be moved from the elFA to their resy.
CDA accous.

means a financial institution as defined in the [Companies Act];

Under this method, the Offer Price is set by the Issuer in consultation with Joint
Manager.

means the board other than the ready board developed by the Exchang
listing and trading of equity securities giowth companies

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

means first time offer of securities to the general public;

means any of the following entities:

(&) A financial institution;

(b) A company as defined in the [Companies Act];

(c) An insurance company established under the Insurance Ording
2000;

(d) A securities broker;

(e) A fund established as Collective Investment Scheme under the
Banking Finance Companies and Notified Entities Regulations, 2(

(H A fund established as Voluntary Pension Scheme under the Volu
Pension System Rules, 2005;

(g) A private fund established under Private Fund Regulations, 2015;

(hy!ye SYLX 2eSSQa FdzyR SaillofAak

(i) Any other fund established under any special enactmég(g) A
foreign company or any other foreign legal person; and]

() Any other entity as specified by the Commission.

The Issue comprises of 1,000,000 ordinary shares representing 3.52%
total post IPO paid up capital having a Face Value of PKR -1€a06/

BlueEx LimiteddBLUEES@ NJ G KS &/ 2 YL} yeé o

Any person licensed by the Commission to act as a Consultant to the Iss

8| Page
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Legal Advisor to the Issue

Legal Advisor to the Compan

Listing Regulations

NCCPL

Offer Price

Prospectus

Regulations

Related Employees

Sponsor

Valuation Section

KTrade Securities Limited & LSE Capital Limhagle been appointed as th
Joint Lead Manager

Pinjani& Vadria Lawyers

Mohsin Tayebaly &a

Chapter 5 of the Rule Book of the Pakistan Stock Exchange Limited,
WAAGAY3T 2F [/ 2YLIYASa YR { SOdzNA |

https://www.psx.com.pk/psx/themes/psx/uploads/PSxegulationsDctober
21-2025Holdingof-CBS.pdf

shall mean the National Clearing Company of Pakistan Limited licensed |
Commission as clearing house under the Securities Act, 2015

means the price per share at which shares are offered to the general puk
case of Fixed Price method and set by the Issuer in consultation witt
Consultant to the Issue

Includes any document, notice, circular, material, advertisement, offer for
document, publication or other invitation offering to the public (or any sect
of the public) or inviting offers from the public for the subscription or purch
of any sectities of a company, body corporate or entity, other than depo:
invited by a bank and certificate of investments and certificate of depc
issued by notbanking finance companies

means the Public Offering Regulations, 2017
https://www.secp.gov.pk/document/publiofferingregulations2017-
updatedaugust6-
2025/?wpdmdl=61673&refresh=68ff13d1363721761547217

It is pertinent to note that the issuer has received relaxation on the followi
1. Requirements of S.R.O 1477 (I)/2025amendments to the PC
Regulations 2017 notified on 6th August 2025
2. Section 87 (3) of Securities Act and Regulation 3(2)(ii) of Public Of
Regulations; 2017

mean such employees of the lIssuer, the Underwriters, doiht Lead
Managers who are involved in the Issue

(a) a person who has contributed initial capital in the issuing compan
has the right to appoint majority of the directors on the board of t
issuing company directly or indirectly

(b) A person who replaces the person referred to in clause (a) above

(c) A person or group of persons who has control of the issuing com|
whether directly or indirectly.

Means a section in the prospectus containing the justifications given by
Consultant to the Issue in support of tl@fer Price set by the Issuer [an
disclosure of post issue Free Float as number of shares as well

percentage].
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Interpretation:

ANY CAPITALIZED TERM CONTAINED IN THIS PROSPECTUS, WHICH IS IDENTICAL TO A CAPITALIZED
TERM DEFINED HEREIN, SHALL, UNLESS THE CONTEXT EXPRESSLY INDICATES OR REQUIRES OTHERW
AND TO THE EXTENT AS MAY BE APPLICABLE GIVEN THE CONTEXT, HAVE THE SX$/BHEEANING
CAPITALIZED / DEFINED TERM PROVIDED HEREIN.
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1. APPROVALEONSENTSN\D LISTING ON THECYRITIBESXCHANGE

1.1. APPROVAL OF THE SECUREKREHANGE ANLIDMMISSION OF PAKISTAN

Approval of the Securities & Exchange Commission of Pakistan (the "Commission" or the "SECP") under Section ¢
of the Securities Act, 2015 read with Section 88(1) thereof, has been obtained b9 Blue|[ A Y A {9SERE  62aNJ f
G/ 2YLI yeéou FT2NJ GKS A & adzS ZProSpediid dfSINBA 3y FII BRI INGF SNDNES R/
videtheir letter No.SMD/PO/SA.88/08/202831 dated December 04,2025.

DISCLAIMER:

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

SECP HAS NOT EVALUATED QUALITY OF THE ISSUE AND ITS APPROVAL FOR ISSUE, CIRCULATION AND
OF THE PROSPECTUS SHOULD NOT BE CONSTRUED AS ANY COMMITMENT OF THE SAME. THE PUBLIC
SHOULD CONDUCT THEIR OWN INDEPENDENT DUE DILIGENCE 3IS[IRERARDING THE QUALITY OF THE
ISSUE BEFORE SUBSCRIBING

1.2. APPROVAL OF THE PROSPECTUS BY PSX

The Prospectus of the Company has been approved by PSktigdeNo. GEN2082 dated November 262025in
accordance with the requirements of the Listing Regulations.

DISCLAIMER:

PSX HAS NOT EVALUATED THE QUALITY OF THE ISSUE AND ITS APPROVAL SHOULD NOT BE CONSTF
COMMITMENT OF THE SAME. THE PUBLIC / INVESTORS SHOULD CONDUCT THEIR OWN INDE
INVESTIGATION AND ANALYSIS REGARDING THE QUALITY OF THE ISSUE BEFO&RE SUBSCRIB

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

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

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

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

PSX NEITHER TAKES RESPONSIBILITY FOR THE CORRECTNESS OF CONTENTS OF THIS DOCUMENT N

OF THE COMPANY TO FULFILL ITS OBLIGATIONS THEREDWOERFROM A SUITABLY QUALIFIED
PROFESSIONAL SHOULD ALWAYS BE SOUGHT BY INVESTORS IN RELATION TO ANY PARTICULAR INVE!
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1.3. STATEMENT OF FILING OF PROSPECTUS & OTHER DOCUMENTS

BlueExLimited has filed with the Registrar of Companies as required under Sections 57 (1) of the Companies Act 20
a copy of this Prospectus signed by all the Directors of the Company.

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

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

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

As required under subection (3) of Section 69 of the Companies Act, the Application Money shall be deposited an
kept in a separate bank account in a scheduled bank as long as the Company may become liable to repay itunder
section (2) of Section 68f the Companies Act; and, if default is made in complying with the saidexttton (3), the
Company and every officer of the Company who authorizes or permits the default shall be liable to a penalty of lev
2 on the standard scale.

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

2.1. PRIMARY BUSINESS OF BEXJEIMITED AND ITS INDUSTRY IN WHICH IT OPERATES

Blue9 E [ AYADER =0 @ KSdz& / 2 Y LI was idcorfohdedias &fivate BmitetkSopany in Pakistan
(under the Companies Ordinance, 1984) oft DRcember 2008zy RSNJ 4 KS y I YS 2F W!BitH 3S N
[ A YA G SR Qndétartedbudinéss with prime focus on domestic cargo consolidation. However, irBM4&Ex,
formerly known adJNSL shifted its focus towards-Bommerce logisticso derive the benefit of a new business
dimension On July 5, 2011 the Company launched couwide operations with the first CasnDelivery (COD)
shipment conducted in Pakistan. The Companw fally integrated Ecommerce logistics player providing services
covering the entire value chain ofEmmerce transactions from first mile logistics to the last mile delivery.

Blue-Ex provides endo-end solutions including:

- Lastmile Delivery and Cash Collection
- Domestic and International Freight

- Hosted Call Centers Solutions

- Technology Services

- Warehousing Solutions

- Order Packing and Processing

BlueEx is a highly efficient, technology focudedistics @Gmpany with the ability to use machine learning tools to
create an efficient and evolving delivery network across PakiFla@Companyon aregular basis gather data of its
shipments across Pakistan whinteanalyzedo assess the quality of shipments, appetitedertainproducts through
repeat orders and being regular customers te@nmerce stores, order rejection patterns and reasons, area wise
orders, and type of products that are being shipped through Bixen behalf of these-eommerce stores. All this
data analytics, eventually help the teams of B&eto guide its customers for making more refined efforts and
investment on their sales approaed and marketing techniques. These valuathga insightsthus enable the
Company to optimize potential revenue streathsough more customer retentian

BlueEx isamongst theleading providers ofourier, freight and logistics servicesPakistan. The Company, with an
employee base of more thaki70in houseemployeesand 1,000+ service enableasdovertwo (2)decades of logistics
industry experience, is nationally renowned for introducing innovative products that are supported witroStidite-
art technology for providing highly reliable services. It is uniquely positioned to deliver total transportaticio®lut
and comprehensively address logistitsllenges.

BlueEx is an International Air Transport Association (IATA) certified courier company in Pakistaalso has
certifications such as Certification from International Federation of Freight Forwarders Associations (FIATZX). Blue
is also a member of Karachi Chamber of Commerce EQ@{Air Cargo Agents Association of Pakistan (ACAAP).

In 2011, Blu€ex initiated the first Cash on Delivery (CoD) services and has since establishaohdaght the leading
players in this segment. Bltiex conducts CoD services with a network spread across 500®€citessin Pakistan.
BlueEx deals with B2B and B2C delivery services for a number of sectors; including fast moving consumer go
(FMCG), fashion apparel, accessories, consumer electronics, cellular and mobile devitésie, home
improvementand hardware, automotive, pharmaceutic@iheclient base has grown exponentially over the yetos
more than 3,000 B2B clientsday increasingrom 381 in FY16.

Over the years, BluEx has adapted to rapidly changing technologies in their business and have introduced module
based on machine learning and data collection for both internal as well as client site interaction.-Aduesén
developed software suité . f dzS Y| NI ¢ a&dgiéss specificyh&e@isholl theddmmerce retailers including
reverse logistics and returns.
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' Technology |
E-Commerce ERP

Application Development

Hosted Contact Center

" Courier
Domestic Courier
International Courier

E-Commerce Logistics
E¢ Distribution
E-Fulfillment& Warehousing

Domestic Cargo

International Freight

SourceCompany

Breakup of Revenue

Revenue Break Up

FY23

PKR
(Audited)

FY23

% Of Total
Sales

FY24

PKR
(Audited)

FY25

PKR
(Audited)

FY25 3MFY26 3MFY26

% Of
Total
SEIES

PKR
(Unaudited)

% Of
Total
Sale

'Snecrsi’gs;f"“”er and allied 1,192,084,802|  87.57%|  742,854,407| 54.90%| 657,144,936| 48.94%| 249,473516| 74.0%%
CBC handling charges

income- courier and allied 26,390,594 1.94% - 0.00% - 0.00% - 0.00%
services**

International freight* 139,730,967 10.26%| 542,415,248 40.08%| 624,024,753| 46.47%| 70,840,445 21.0%%
Commission income 3,076,925 0.23% 67,911,479 5.02% 61,550,492 4.58% 16,514,934 4.90%
Total Revenue 1,361,283,288|  100.00%| 1,353,181,134| 100.00%| 1,342,720,181| 100.00%| 336,828,895/ 100.00%
Total Cost of Revenue (1,111,507,257)]  81.65%| (908,871,989)| 67.17%| (820,725,525)| 61.12%| (206,137,026 | 61.20%
Gross Profit 249,776,031 18.35%|  444,309,145| 32.83%| 521,994,656| 38.88%| 130,691,869 38.80%

SourceCompany Financia{€onsolidatefl

*Financial statements FY 25 & 24 have been reclassifizdier to make it more defined, user friendly and reflect the operations of the company after attributable
costs as most pertinent to conducting such operatimtsattributing as being part of the gross margins of the revenue earned by the Company. Forthgr24,
certain estimates regarding the realization of future cost of taxation were revisited and therefore, the deferred taxahmati elements in assets were
recomputed that required a restatement of the relevant amounts in balance she&tataiment of Profit & loss for year ended June 30, 2024

** CBC handling charges income is clubbed from FY 24 in ImcOmeier & Allied Services.

Transport & Logistics Sector of Pakistan

Transport sector plays an important role in the economic development and competitiveness. Currently, transport ar
logistics market is highly fragmented and requires significant modernization. Freight transport companies account f
2% of total market sh& ® CdzZNIKSNXY2NBZ t I 1AadlyQa GNIyaLR2NIIFGA?2
overburdened with freight & passenger traffic. Despite these challenges Pakistan holds a unigue location and provic
access to trade routes to Middle East, Africa amel Rest of the World. Pakistan is also takimtiativesunder China
Pakistan Economic Corridor (CPEC) and Central Asia Regional Economic Cooperation (CAREC) programs to benet
its strategic locatiort. The Company is focused orCBmmerceenablementand freight forwarding which is done
largely through the road transport network for inland business while air/ ocean liners are used for international freigh
forwarding and express business.

tF1AadryQa GNIYyAaLRNI 39 232 ZaBo\Bidg the NiBhesRadniribufor i $had o &
consumption in Pakistarin the case of freight transport, fuel consumption is 3 times as much as compared with
railways and 7.2 times as compared to waterwalse transport network in Pakistan is concentrated as 57% of the
total road network lies in Punjab. The transport sector contributes 10.70% to the GDP of Pakistan and employs m
than 5.8% of the labor force.

1 https://invest.gov.pk/sites/default/files/inlinefiles/Profile%28%20L ogistics%20Sector _new.pdf?gtranslate=en
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The emphasis of the policymakers remained onittiastructureof the country, especially on roads. The road density
now stands at 0.58

Furthermore, Pakistan has a total of 46 airports for conducting commercial opera@ansof these airports, 42,
including 10 internationals, are owned and operated by the Pakistan Civil Aviation Authority (CAA). At present, out
these 42 airports, 13 are being used for both international and domestic operations, whereas 11 are onigdstid
operations, and the remaining 22 are either scaled down or closed for operations due to various rFeasons.

E-Commerce Industry of Pakistan

The first Pakistani-BEommerce store, Beliscity, was launched in 2001. Although Beliscity failed, other early entrant
like Pakwheels.com, Zameen.com and Homeshopping.pk were launched in 2003, 2006 and 2008 respectively, anc
thriving today. The firstdreign entrant into the Pakistani@®mmerce landscape was OLX, which started its operations
in 2010. In 2012, Rocket Internet, a German investment firm, launched Daraz and FoodPailtissgdcommerce
landscape was further diversified and enhanced by ride hailing companies including BYKEA, YANGO and InDrive

t | 1 A &-Gomyi€dck pléyers can be categorized as per the following types.

- Multi retailer platform: These are the dominant forces in thece&mmerce industry having a wide collection of
products listed on their websites. Examples of these platforms are Daraz, SymbioBafamdBookme.pk,
Yayvo, Goto, Well.pk etc.

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

- Companies having their own online storgbrough which orders can be placed. Fashion retailers i.e. Gul
AhmedTextile Mills Limitecdind Khaadi are primary examples.

- SocialMedia Platform Retailers Small retailers are extensively using social media platforms such as Meta
(Instagram & Facebook), TikTok, Threads and others to bamshenerce products. Generallgousewives and
traders who want another avenue of sales make up the bulk of this segment. Household businesses in food a
fashion make up bulk of such businesses and as penetration improves many of these businesses continue
scale upEg.Telemart.pk, Homeshopping.pRuy& sell Karachi (Onlingnd ela

2 https://ffile.pide.org.pk/pdfpideresearch/rtransportsand-ogistics.pdf

8 https://www.kcci.com.pk/research/wgcontent/uploads/2019/09/EcommerceA-Solutionto-PakistansEconomieWoes. pdf
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- App driven playersServices having dedicated apps suck@sdPanda, InDrive, Yangod Bykea are disrupting
the transportation business in Pakistan akin to other global markets. People can book rides or transpo
necessities from the convenience of their homes through their smartphones.

By and large, Pakistani consunpatterns towards digital payments are evolving, with only a minority converting
completely todigital payment channels. Cash on delivéBoD)is the predominant method of payment used by
Pakistani online shoppers, followed by Visa and Mastertard

tF1A&0FYyQa LYTFT2NYIFGAZ2Y ¢S Ay BilbdliGha fiscal year 209 &1812Adinérease O
from US$3.22 billionin the previous fiscal year, according to the State Baftaéfstan. Idune 208 alone, IT exports
reachedUS$339.00million, up14.1%4% yearon-year,with a 3.04 monthon-monthincrease This figure exceeds the
twelve-month average o)S$316.08million, indicating ongoing sector strength.

Building on the strong momentum observed in FY2@®24 T sector has maintained its upward trajectory in FY2025.
In the first ning(9) months alone, IT exports have grown by 23% ymayear, reaching $2.828 billibncompared to
GKS &alFryYS LISNA2R flFaid @SINWP ¢KAa O2yldAydzSR I OO0OSt SNI
FYR NBAYF2NODSE (GKS aSO0G2NRa INBgAy3d O2yaNRodzAz2zy (:

¢tKAa 3IANRBGGK Ad dzyRSNLIAYYSR o0& (KS 3208 dy Y SFa&@ciuted I N
development, tax incentives, and professional training initiatives. These efforts have empowered Pakistani tech firr
to expand into both established and emerging international markets. Key growth drivers include increased penetratic
into GCC marketsparticularly Saudi Arabial YR G KS {GFGS . Fyl1Qa Y2@S G2 NI
Specialized Foreign Currency Accouintsn 35% to 50% incentivizing higher profit repatriation. Additionally, a
relatively stable Pakistani Rupee has contributed to a more favorable business environment.

Current & FutureQutlook of ECommerce Industryin Pakistan

t | 1 A &-Gompiddc seBtor has witnessed impressive growth over the past few years, evolving from a fragmente
urban-centric ecosystem into a rapidly expanding and increasingly inclusive marketplace.

t | 1 A &-Gdmgh€dce traBsaction volumstood at39.9 million in FY2024, showing a massive increase of 25% from
the previous year in which the volume was 31.8 millibmeannual transactiowalue also rose from PKR 146.9 billion
in FY23 to PKR 405.9 billion in FY24, showing a substantial increase 6f 177%.

The number of &éommerce merchants registered with banks has expanded steadily from 1,707 in FY20 to 7,816
FY24NB Ff SOGAY3 AYONBlFaAy3d F2NNIEATFGAZ2Y FYR RAIAGHT
toward wallets, with 87.1% of-eommerce purchases in FY24 made through digital wallets, up from 78.4% in FY2:
while only 12.9% were through panent cards’

t I 1 A a-iedmyhé€ce oullook remains highly promising, supported by rising digital adoption, improved payment
infrastructure, and a young, teealiriven consumer base. With mobile broadband expanding and fintech innovations
like Raast and B Now Pay Later (BNPLgaining tractionandonline retailsegment is also growing at a stegubce®
Continued policy support, logistics efficiency, and social commerce integration will further accelerate digital trade |
the coming years.

4 hitps://fecommercedb.com/insights/theop-categoriesfor-online-shoppingin-pakistanfashionrmostpopular/4395

5 https://www.sbp.org.pk/ecodata/index2.asp

4 https://ptv.com.pk/ptvworld/newsdetail/4835#:~:text=%E2%80%9CThe%2023%25%20increase%20in%20IT,issued%20by%20the%20PM%200ffice
5 https://ecommercedb.com/insights/theop-categoriesfor-online-shoppingin-pakistanfashionmostpopular/4395

6 https://fecommercedb.com/insights/théop-categoriesfor-online-shoppingin-pakistarfashionmostpopular/4395
7 https://www.sbp.org.pk/PS/PDF/FiscalY 2023 24.pdf
8 https://www.commerce.gov.pk/wgecontent/uploads/2025/06/drafte-CommercePolicy202530-for-stakeholders.pdf
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As digital platforms continue to empownticro, Small& Medium Enterprise§SMEsalong with a favorable regulatory
frameworkz t I | AcaninterdeQands&pe is poised to become more integrated

2.2.SPONSORSFBLUEEX LIMITED

S.No. ‘ Name of Sponsors

1 Mrs. SafinaDanish Elahi

2 Mr. Imran Baxamoosa

3 Mr. Ali Aamer Baxamoosa

4 Mr. Danish Elahi
SourceCompany

Note: Mr. Arif Elahi is father oMr. Danish Elahi andather-in-Law ofMrs. SafinaDanishElahi.Mrs. Safinaand Mr. Danish are Spousé/r. Imran andMr. Al
Aamer arealsosiblings

2.3.SALIENT FEATURES OF THE ISSUE INCLUDING METHOD OF OFFERING
Size Of Offering 1,000,000 shares

Offer Price (Fixed) PKR 65/per share
Total Capital to be raised through the Issue PKR 65,000,000/
Method of Offering Fixed Price

The issue consists of 1,000,000 Ordinary Shares (3.52% of the totdP@bgaieup capital of Bludx) with a face
value of PKR 10kach. The entire issue will be offered through the Fixed Price MechaniamGitfer Rice of PKR
65/- per share (inclusive of a premium of PKR-p&f share).

2.4.PRE AND POST ISSUE SHAREHOLDING OF SPONSORS

Name of Sponsors Pre-Issue Prelss_ue Postlssue Post—lss_ue
Shares Held Shareholding (%) Shares Held Shareholding (%)

SafinaDanish Elahi 14,703,82 53.619 14,703,82 51.729
Ali Aamer Baxamoosa 1,028,59( 3.759 1,028,59 3.62%
Imran Baxamoosa 1,028,58( 3.759 1,028,58 3.629%
Danish Elahi 1,106,48] 4.039 1,106,48] 3.89Y
Public Offering - 0.009 1,000,00 3.529
Total 17,867,486 65.14% 18,867,486 66.37%
SourceCompany

Note: Mr. Arif Elahi is father of Danish Elahi and FathierLaw ofSafinaDanishElahi.Safinaand Danish are Spouse. Imran and Ali Aamer are siblings

2.5. PRINCIPARURPOSBFTHEEQUITYCAPITARAISING

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

The Company intends to utilize the fresh issue proceeds raised through this Public Offering to finance its worki
OFLIAGEE NBIJJANBYSYyGadad ¢KS LINRPLRASR dziAtATFGA2Y Aada |
its operational capacityenhancing brand visibility, and maximizing revenue potential.

The major activities to belassifiedunder Working Capital include, but are not limited to, the following:
1 Enhancement of Fly Jinnah contracts
As per the contract with Fly Jinnah the Company has to maintain bank guarantee against sales volume whicl

currently stands at PKR 18.90 million, hence the Company plans to enhance this bank guarantee by PKR 1
million to ensure enhanced booking cajitst with Fly Jinnah
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1 Improvement and Expansion of Domestiec@®mmerce network
Fordomestic ECommerce networks the Company plans to enhance the operational performance of its existing
facilities by adding new routes from main urban centers (Karachi, Lahore, Islamabad, Rawalpindi, Faisalab
Multan, Sialkot and Peshawar) to more destions that will help to increase the volume of shipment of its
customers for these areas, thus enhancing the revenue from dome&antimerce
1 International ECommerce andreight expansion
The Company is pursuing new opportunities to expand its global outreach whereby through acquisition of carg
space in advance from both airlines and ocean liners for its freight and cargo customers. There are no writte
contracts for such space booking kare subject to historical business patterns, sales volumes and relationships
with such air and ocean liners. These funds will be used to acquire these spaces, thus provides competiti
advantage for better margins. Historically these advance space baokiage provided advantage of price
margins by 13%.

The table below shows thereakdown of utilization of IPO proceeds:
Item Amount (PKR)
Enhancement of Fly Jinnabntracts 10,000,000
Improvement and Expansion of Domesti€&mmerce Network 20,000,000
International ECommerce and Freight Expansion 35,000,000
Total 65,000,000
2.6. JUSTIFICATIGDF PREMIUM

Justification given by the Lead Manager in favoDtiéer Price of PKBS/ - per share may be seen under Section 4A

27

2.7.

Nil
2.8.

GKS t NPaLISOldza GAGf SRE WxlfdzZ A2y {SOlAz2yQo

QUALIFIED OPINION, IF ANY, GIVEN BY THE AUDITOR DURING THE LAST THREEARSANCIAL

BASIS OF FINANCIAL INFORMATION OF THE COMPANY

Consolidated:

Key Financial Highlights FY23 FY24 FY25 3MFY26

(PKR) (Audited) (Audited) (Audited) (Unaudited)
1 Share Capital 274,284,300 274,284,300 274,284,300 274,284,300
2 Net Worth 969,330,234 1,144,577,454 1,244,509,746 1,261,967,793
3 Revenue 1,361,283,288 1,353,181,134 1,342,720,181 336,828,895
4 Gross Margin 18.35% 32.83% 38.88% 38.80%
5 Operating Margin 5.56% 9.23% 13.25% 8.71%
6 Profit after tax 166,365,391 86,379,251 99,932,292 17,458,047
7 Profit after tax margin 12.22% 6.38% 7.44% 5.18%
8 Earnings per shafe 6.07 3.15 3.64 0.64
9 | Earnings per shate 5.85 3.04 3.52 0.61
10 | Breakup Value per Sharé1l 35.34 41.73 45.37 46.01
11 | Breakup Value per Shate 34.72 40.34 44.23 44.93

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

10Based on post issue number of shares 28,428,430

1 Based on pre issue number of shares 27,428,430 and including revaluation
12 Based on pre issue number of shares 27,428,430 and excluding revaluation
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12 | Breakup Value per Shate 34.10 40.26 43.78 44.39
13 | Breakup Value per Shaté 33.50 38.92 42.68 43.35
14 | Total borrowings 245,979,528 240,467,686 149,490,478 74,101,723
15 | Total debt to equity rativ** 25.38% 21.01% 12.01% 115
16 | Cash flow from operatioris** 114,066,346 68,718,609 122,281,695 17,730,516

SourceCompany Financials

Note: Financial statements FY 25 & 24 have been reclassifiedder to make it more defined, user friendly and reflect the operations of the company after
attributable costs as most pertinent to conducting such operatimtsattributing as being part of the gross margins of the revenue earned by the Company.
Further,for FY 24certain estimates regarding the realization of future cost of taxation were revisited and therefore, the deferred taxoinspabtelements in
assets were recomputed that required a restatement of the relevant amounts in balance sh&awmdent of Profit & loss for year ended June 30, 2024

*INC, HoX G(KS /2YLI yeQa h (K SiMe Hagainpfrdaseédaia of RRRIDKmillodABm the acduisitby & Universal Freight Systems
(Private) Limited. This gain was arisen as Hlxecquired the Company for PKR 12.43 million while fesasf the Company were PKR 103.70 million.

** Breakup Value per share is calculated as total equity divided by total no of shares

***Debt to equity ratio is calculated as total debt (including lease liabilities) divided by total equity

*** *Cashflow from operating activities declingdFY 24rimarily due to increase in income tax paid, finance cost paid along with increase in trade debts.
Whereas in FY 25 cashflow from operations increasedodis Ipefore taxfor FY25ncreaseccompared to FY24 along with decline in change in trade debts in

cashflow statement allowing the company to have more cash in hand

Unconsolidated:

Key Financial Highlights FY23 FY24 FY25 3MFY26
(PKR) (Audited) (Audited) (Audited) (Unaudited)
1 | Share Capital 274,284,300 274,284,300 274,284,300 274,284,300
2 | Net Worth 879,789,629 979,328,311 1,069,220,098 1,084,555,105]
3 | Revenue 1,353,357,734 1,166,029,356 1,142,889,511 291,749,322
4 | Gross Margin 17.94% 22.05% 26.67% 27.47%
5 | Operating Margin 5.57% 7.82% 10.86% 6.61%
6 | Profit after tax 75,453,261 75,741,726 89,891,787 15,335,007
7 | Profit after tax margin 5.58% 6.50% 7.87% 5.26%
8 | Earnings per shate 2.75 2.76 3.28 0.56
9 | Earnings per shaté 2.65 2.66 3.16 0.54
10 | Breakup Value per Sharé* 32.08 35.70 38.98 39.54
11 | Breakup Value per Shaté 31.46 34.31 37.84 38.46
12 | Breakup Value per Shate 30.95 34.45 37.61 38.15
13 | Breakup Value per Shafe 30.35 33.11 36.51 37.11
14 | Total borrowings 25,299,935 50,836,527 63,434,626 57,661,901
15 | Total debt to equity ratio** 2.88% 5.19% 5.93% 5.32%
16 | Cash flow from operatioris* 115,859,410 52,100,071 -1,842 24,111,073

SourceCompany Financials

Note: Financial statements FY 25 & 24 have been reclassifiedler to make it more defined, user friendly and reflect the operations of the company after
attributable costs as most pertinent to conducting such operatmmsttributing as being part of the gross margins of the revenue earned by the Company.
Further for FY 24certain estimates regarding the realization of future cost of taxation were revisited and therefore, the deferred tavofrspahtelements in
assets were recomputed that required a restatement of the relevant amounts in balance sh&at@mdent of Profit & loss for year ended June 30, 2024
*Breakup Value per share is calculated as total equity divided by total no of shares

**Debt to equity ratio is calculated as total debt (including lease liabilities) divided by total equity

*** Cashflow from operations has declined in FY24 & FY25 due to high cash conversion cycle.

13 Based on post issue number of shares 28,428,430 and including revaluation
14 Based on post issue number of shares 28,428,430 and excluding revaluation
15 Based on pressue number of shares 27,428,430

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

17 Based on préssue number of shares 27,428,430 and including revaluation

18 Based on préssue number of shares 27,428,430 and excluding revaluation
19 Based on post issue number of shares 28,428,430 and including revaluation
20 Based on post issue number of shares 28,428,430 and excluding revaluation
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2.9. LEGAPROCEEDINGS

Order
Dated

Matter Tax /
Financial

Period

Order
Amount/
Financial

Impact

Provision in
Financial
Statements

Current
status

Issuing
Authority

Management's
Stance

oth IXh Addition | Recovery Suite for charges| 201920 PKR Company is | The Company will
October | District Judge| againstinternational 6,066,372f | awaiting get a favorable
2019 Commercial | consignment (International Honorable decision from the
Court East Freight) of outstanding / 2 dzNIi Q| Honorable High
(Judge: Mr. | amount PKR 6,066,372/ instructions | Court
Muhammad on the
Aslam proceedings
Shaikh)
SourceCompany

Note: There are no other pending litigations against the Company, Sponsors, Substantial Shareholders, Associated Compamiessaoth&irthan those

already mentioned above.

Please refert&S O A 2y y

2.10. RISKFACTORS

2F (KAA

t N2 aLJSOdza =
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>
e
—h

Refer toSection 5 titled\Risk Factoor details on risks associated with the Company

2.11. SUMMARYOFRELATEBARTYRANSACTIONS

Unconsolidated

Related PartyTransactions (PKR)

FY23

FY24

FY25

3MFY26

Name Nature (Audited) (Audited) (Audited) (Unaudited)
Universal Freight Sales of Services - 862,891 575,367 -
Systems (Private Purchase Of Serviceg 10,731,439 18,678,966 16,829,167 5,470,307
Limited) Investment 12,434,612 - - -
I b{ 9YLI} 28 Net Change in 631,666 342,353 373,682 39,186
Provident Fund Trust| Respect of  Staff

Benefit Plan
Directors & Key Remuneration of Key 64,521,692 71,644,648 85,066,710 22,131,538
Management Management
Personnel Personnel
Shyp Guru (Private) | Investment 10,000,000 - - -
Limited Sales of Services - 6,663,980 3,994,314 -

SourceCompany

*All transactions are conducted on ardggth basis

Consolidated

Related PartyTransactiongPKR) FY23 FY24| FY25| 3MFY26
Name | Nature (Audited) (Audited) | (Audited) | (Unaudited)
I b{ 9 YLI} 2§ NetChangein 631,666 342,353 373,682 -
Provident Fund Trust| Respect of Staff
Benefit Plan

Directors & Key Remuneration 64,521,692 118,779,705 118,920,813 -
Management
Personnel

SourceCompany

*All transactions are conducted on ardength basis
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3. OVERVIEW, HISTORY AND PROSPECTS

3.1.COMPANYISTOR% OVERVIEW

Name BlueExLimited
Registration Number 0053292

Date of incorporation 12-Dec2005

Date of commencement of business Not Applicable

Date of conversion into public limited company \ February 18, 2021

Brief History

Blue9 E [AYAODER 0 @ KSdz&/ 2YLI yeé 2N diKS L&AdZSNEO 61 & A
(under the Companies Ordinance, 1984) oft DRcember 2008zy RSNJ 4 KS yIFYS 2F W! yA @S\
[ A YA GS R @nd&tartedbludinéss with prime focus on domestic cargo consolidation. However, irBAG&EX,
formerly known as UNSkhifted its focus towards-Eommerce logisticso derive the benefit of a new business
dimension On July 5, 2011 the Company launched couwide operations with tle first CaskOnDelivery (COD)
shipment conducted in Pakistan. The Company figlly integrated Ecommerce logistics player providing services
covering the entire value chain ofEmmerce transactions from first mile logistics to the last mile delivery.

In 2011, as part of theew strategy, theCompany established a Cash on Delivery ("COD") network across the country
whereby offices were established in major urban centers to cater to the delivery and COD operations on behalf
customers. As part of this initiative, the service enablers operate in different parts of cities to deliver packages ar
collect cash, whictsideposited back at those offices at regular intervals during the day.

Today Blue-ExLimited provides endo-end solutions including:

- Lastmile Delivery and Cash Collection
- Domestic and International Freight

- Hosted Call Centers Solutions

- Technology Services

- Warehousing Solutions

- Efulfilment

On 11" June 2016the Company entered into an exclusive franchising agreement with Aranrane of the leading
courier and delivery service providers based out of the UAE. This exclusive agreement was the rest 0f tht y & Q
strategic positioning as the most tedébcused logistics player in Pakistan. Under the terms of the agreefkmtEx
Limited has the exclusive right to deliver packages on behalf of Aramex in Pakistan. With Aramex being the leade
the Courier & Delivery space in the Middle E&sme to one of the largest diasporas of expatriate Pakistanis, there
is significant opportunity foBlue-ExLimited to grow its courier business via the steady referral and deferment from
Aramex.

TheQ Y LJ y éduse sditware development team has developed a flexible and customizable software suite for e
commerce tailored specifically to the needs of its business and custaaiikesThe irhouse developed software,
BlueKart and Benefit are twM@)ofthe @ Y LI Y@ Q&4 LINBYASNI LX F GF2N¥a GKIFG 1
fulfill the needs of Retail ERP modules such as the Order Management System, Warehouse Management System, |
of Sales, and Logistics Management Systems.

InJanuarn?023,BlueExLimited entered into a CGSA agreement with Fly Jinnah (FJ), the first budget airline in Pakista
The CGSA giv&3ueExLimited the exclusive right to book cargo on altdBesticflights, providing theCompany
with a unique edge whereby all competitors are required to BReeExLimited's services to book cargo with FHiis
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can be explained by the fact that in case any customer books cargo for domestic FJ flighi Billeset the terms
and rates.

BlueE AYAGSRQE K2YSIANRSYR VEIOKY Q48 2IRE BINK ©G I NBEZ i KSSEA 6
that can accommodate changing requirements. This has end&ilexEXLimited to position itself aa leadingplayer

in the ecommerce logistics space providing fully integrated solutions fooramerce retailers. This technology
infrastructure allowslueExLimited to facilitate customers ineetailing and FMCG sectors seamlessly for fulfilling
their e-distribution and logistics needs.

BlueExLimited has a diversified client base, having worked with clients ranging from FMCG sectors to fashion hous
pharmaceuticals, and car manufacturers.

Blue¢ Ex Limited undertook Growth Enterprise Market (GEM) Listing in November 2021 to accredited investors. T
Offering consisted 08,875,000shares at PKR 65.0@er share including the premium of PKR 55-@@r share The
total Offering size stood at PKR 445,705,000.

Introduction to the Logistics Business

TheR YLI yeQa O2NB 2LISNI (RBFRANNBSRGIA202 tzNA SH) ¥ OBHIIA D6 ¢
international express, mail delivery, and logistics company listed on the Dubai Financial Market, based out of Duk
At the moment, theGCompany has its main hub in Karachi, stations all across the country, and a network that span
coverage over more than 500 citiead towng/ villagesin Pakistan.

The logistics business is supported by thehdmse developed Enterprise Resource Planning ("ERP") software
"Benefit".

Cargo Consolidation

BlueExLimited provides airporto-airport cargo consolidation services at all major airports in the country. Being the
only listed corporate entity in this segment of logistics with owen (2) decade®f experience and a CGSA License
with Fly Jinnah(refer to section 1B. for license detailsvith Fly Jinnaj) BlueEx Limited is a major player and
stakeholder in this line haul. Additionally, with the network of Aramex and-BlyeheCompany provides additional
value-added services to its clients botm dnternational and domestic domains, respectively, as artdl delivery
logistics solution.

E-Fulfilment & Warehousing

Warehousing is another revenue stream Blue ExLimited, where it provides an erd-end service line from storage

to e-fulfilment to delivery for its clients under one solutiorhe BlueEx warehouse, located Kbrangi Industrial Area,
Karachi,is a dedicated spacef 35,000 square feet fully equipped warehousing facility, and througlinisouse
software BlueKartwhich provides direct order processing, inventory management, and delivery solutions with real
time reporting and customer support services.

Description " Nature of Ownership | Address

Warehouse Division
35,000 Square feet Rental Shed No. C1 & C5 (A & B) Plot N&, Survey No 231, Sector No. |
Space Road No. 4000, Korangi Industrial Area Karachi

International Freight

BlueExLimited is an IATA accredited agency for international freight business, providing a business advantage to of
full logistics services to its clients internationally, to any destination through any airline. Additionallgortigany
operates in Pakistan as the sole franchisee of ARAWEEX giving it an added advantage for Europe and the Middle
East in providing entb-end services to its clients.
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Furthermore,in June 2023he Company alsacquired100% equity stake idniversal Freight Systems Pvt Limited
PKR 12.4 millioto cater to the international marketJFS is operating as one of the largest freight consolidators in
Pakistan since 1984 and provides another diversification to the business model é>8ltieough bulk shipments
category for movement through air/sea liners.

Shop n Ship

WIK2LI Yy { KALIQ Aa I yExOitédlaudskedRrdEéhiuarg Z0FBisNSayiiche @ratluct offedr

by Blue-ExLimited in line with its innovative customeentric business modgpowered by AramexEssentially, this
allows customers with post office box in over 80 destinations across the globe through Blu@ &  Aratdex, S NJ
Customers are chargealUS$ 45-/one-time fee for membership of the Shop n Ship program (own the PO Baixl),
through credit cardsfollowing which the actual courier rates are applicable, as per the courier tariff for shipping and
delivery from 3 countries across the glob@he onetime fee ispaid in full to Aramex, while Bltex earns on the
actual courier/transportation of the shipments to Pakist&roducts can vary in nature frofashion apparels to
cosmetics to books, arBlueExX] A YAGSR gAff aKALI G§KS LIzNOKIF &SR 3I22Ra
any hassle.

3.2. PATTEROFSHAREHOLDING

Pre Issue Post- Issue

CelEy G Shie e A | PrelSeuesSiares  shareholding (o) %! 1°°U° SM*_ shareholding26)

Shares Held by Directors and Sponsors

SafinaDanishElahi 14,703,829 53.61% 14,703,829 51.72%
Ali Aamer Besamoosa 1,028,590 3.75% 1,028,590 3.62%
Imran Baamoosa 1,028,580 3.75% 1,028,580 3.62%
Arif Elahi 500 0.00% 500 0.00%
Danish Elahi 1,106,487 4.03% 1,106,487 3.89%
Naveen Ahmed 50 0.00% 50 0.00%
Nadine Malik Almani 500 0.00% 500 0.00%
Muhammad Najeb Khan 1 0.00% 1 0.00%
Sub Total (A) 17,868,537 65.15% 17,868,537 62.85%

Other Shareholders

Abhi (Private) Limited 2,713,934 9.89% 2,713,934 9.55%
LSE Capital Limited 122,394 0.45% 122,394 0.43%
Masood Spinning Mills Limited 567,314 2.07% 567,314 2.00%
Trusteesof Hamdard Laboratories 892,789 3.25% 892,789 3.14%
(Wagf) Pakistan.

Fatema Tuz Zahra Munir Ahmed 428571 1.56% 428571 1.51%
Wasim Akram 102,857 0.38% 102,857 0.36%
Accredited InvestorsLocal 4,372,871 15.94% 4,372,871 15.38%
Accredited InvestorsForeign 359,163 1.31% 359,163 1.26%
Sub Total (B) 9,559,893 34.85% 9,559,893 33.63%
Public Offering (C) ‘ - ‘ 0.00%‘ 1,ooo,ooo‘ 3.52%
Total (A+B+C) ‘ 27,428,430‘ 100.00%‘ 28,428,430‘ 100.00%

Soure: Company
*As 0f30th Sept 2025,
Note: Mr. Arif Elahi is father of Danish Elahi and FathiesLaw ofSafinaDanishElahi.Safinaand Danish are Spouse. Imran and Ali Aamer are siblings.
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3.3. REVENUBRIVERS

3.3.1. DIGITAL AGE GROUP

As of 208, Pakistan's population has grown to approximate®$.2 milliorf!, making it the fifthlargest population
globally. The age distribution is still heavily skewed toward a youthful and prime working age population, 3¢i#b 11.
of the population aged between 1B7 years, 130% between 184 years, 12% between 2584 years, 1830%
between 3544 years, and 80% between 454 years. This totals to 5&% of the population, which is approximately
149.80 million peoplé?.

This substantial portion of the population represents a vast potential for theremerce sector, as they fall within

the active and digital age groups. This young and growing population presents enormous potential foothmerce
industry in Pakistarespecially as digital literacy and internet penetration rates continue to increase across both urbar
and rural areas. The steady rise in mobile phone and internet access further enhances the opportunity for busines:
to target these audiences through amdi platforms.

3.3.2.INCREASED INTERNET & SOCIAL MEDIA PENETRATION

In Pakistan, internet access has expanded rapidly over the past decade, driven primarily by mobile broadba
adoptionacross the countryAs of 2024, broadband penetration reached 58.4%, with mobile broadband subscriptions
making up 97.5% of total connections. The number of broadband users rose to 143 million, including 139 millic
mobile users, reflecting the widespread use of affordaisteartphones and data packag€s.

Social media penetration has also surged, with around 72 million active users in @§@®alent to 30% of the total
population. Platforms such as WhatsApp, Facebook, YouTube, TikTok, and Instagram dominate usage, with Facel
alone having over 43 milliomsers?

The rise in internet and social media usage has transformed communication, business, and civic engagemen
tFrlAadrye tlF1AadlyQa NI LAR RA 3Aiedminerde yaRiscip, Wikhloder 500990S (i
SMEsnow operating online through social media and B2B platforms. The widespread adoption of mobile wallets
Raast transfers, and BNPL options, alongside improved logistics and {ineeciy reforms like the Electronic
Transactions Act 2024, has deepeneathficial inclusion and losted digital trade, while platforms like TikTok Shop
and Instagram Checkout are driving a new wave of social commerce integation

5SALIAGS OKFIffSyaSa 2F YAAAYTF2NNIGA2Y YR dzyS@Sy I O«
economic and social landscape, fostering greater inclusion, connectivity, and business activity.

3.3.3. SHIFT IN CUSTOMER BEHAVIOR

In 2024, the shift from kstore to online shopping in Pakistan has emerged as a major revenue drivecdorreerce
businesses. By July 2024, over 16.6 million active users engaged with mobile shopping apps, underscoring the r
growth of ecommerce. Ritforms like Daraz, acquired by Alibaba in 2018, which boasts 7 million monthly users, lea
this trend, alongside DealCart and Savy®ur.

This shift is bolstered by increased trust in digital payments, with systems like Raast processing 140 milli
transactionstotaling PKR 3,437 billidn Q3 FY24. Digital transactions now account for 83% of total retail payments,
and mobile banking processed PKR 12,955 billion in the same period, reflecting consumer confidence in secure on
transactions. This behavioral shift has fueled growth irmletommerce and logistics, with both sectors expected to

21 https://www.unfpa.org/data/world-population/PK

22 nttps://datareportal.com/reports/digitat2025 pakistan?rq=digital%202025%20pakistan

23 nttps:/iwww.adb.org/sites/default/files/publication/1067316/pakistadigitatecosysterrdiagnostiereport.pdf

24 nttps://www.commerce.gov.pk/wgcontent/uploads/2025/06/drafte-CommercePolicy202530-for-stakeholders. pdf
25 nttps://www.beingguru.com/pakistang-commercemarketsurgesto-46th-position-worldwide/
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expand further due to their interdependence on these digital treffds.

This transformation continues to be a crucial revenue drieerBlueExas it capitalizes on consumers' growing
preference for online shopping and digital payments

3.34.t ! YL { ¢INTBROET INFRASTRUCTURE & FUTURE PROSPECTS

Pakistan's &@ommerce sector iwitnessingacceleraéd growthwith enhancednternet connectivity has been crucial,
with Ookla reporting d48.40% boost in fixed internet speeds and 25.30% risein medianmobileinternet download

in 12 months 020242” These improvements enableammerce platforms to reach a broader audience, positioning
Pakistan to compete with regional players like Indonesia, the Philippines, and Bangladesh.

Social media and mobilesage are key drivers of this growth, with 71.7 million active social media users prdjected
push social commerce revenue t5514.74million in 2024, a 30% jump from last year. Platforms are focusing on
competitive pricing and better services to attract proenscious Pakistani consumers, leveraging improved digital
infrastructure to capitalize on the growing shift toward online shopgig.

This combination of government support, rising consumer demand, and better internet infrastructure has
transformede02 YYSNOS Ayid2 I aA3IYyAFAOIYyid NBGSydzS RNADSNI A\

3.4. COSDRIVERS

As a teckbased logistics companlueExoperates across domestic and international courier services and freight
management. Below is an overview of the major cost drivers, ranked by their significance in influenCimgplagy's
operational expenses:

3.4.1.DELIVERY EXPENSE

Being a logistics & courier service Company the largest cost driver feEBligedelivery expense which amounted to
PKR 248.93 million in FY25 and PKR 345.71 million in FY24 aggregating to 3038%kanespectively of thiotal

cost of revenue. This expense represdmnggoadinter-city and intracity movement and delivery of shipmerdsross
Pakistan. The customers provide their shipments at various locations across the country which are picked up by Bl
Ex team for onward movement to respectivestiaations.

3.4.2.STAFF SALARIES & OTHER BENEFITS

Staff salaries amounted to PKR 219.55 million in FY25 compared to PKR 223.54 million in FY24 representing 26
and 24.60% respectively of the total cost of revenBeing a human resourcd, y 0 Sy &8 A @S A y Rdza G N.
service enablers and operational staff constitute as the second largest component of the cost of revenue.

3.4.3.FREIGHT FORWARDING EXPENSE

Freight forwarding expense stood at PKR 102.39 million in FY25 & PKR 90.14 milliominichf2gresens 12.48%
and 9.92% respectively. This is the third largest component of the cost of revenue which represents movement
cargo and shipments by air within Pakistan and internationally.

26 https://profit.pakistantoday.com.pk/2024/07/19/digitatransactionsaccountfor-83-of-total-retail-paymentsin-pakistarsbp/
21 https://datareportal.com/reports/digitat2025-pakistan?rq=digital%202025%20pakistan
28 https://www.beingguru.com/pakistang-commercemarketsurgesto-46th-position-worldwide/
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3.5. COMPANYORGANOGRAM
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Reporting ! = :
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SourceCompany
3.6. KEYILESTONES
NEES ‘ Events ‘
2005 Incorporation of Universal Network Systems (Private) Limited
2009 Started Digital Medi&ervicegWeb hostingprder management and-lfiiment for customers)

I 2YYSYyOSYSyi 2F /1 aK 2y 5Sf ADUBNE/ F BXIROSY YR
Air Freight Operations

Partnered with Shaheen Air as CGSA

2012 Launchof Bu® EQa 2yt AYyS aKALIYSyid LINROSaaAy3

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

Commencement of International Sea Freight Operations

2011

2013 9aitlrof AaKSR {@aidiSY 2F Wt NR2F 2F 5StAGSNEQ F2N

Added 3 more stations to network

Expansion of station netwottk cities such as Larkhana, Nawabshah, Noshewra & Rahim Yaarhan
commencement of hosted call centre services

2016 t I NIy SNBR ggAiekding lbgificac8ripany in Gulf Region

Elahi Group of Companies became partner after acquiring shareholding eEBlue

[ I dzy OK 2 F éommpréeVPlatfortné 9

LaunchedOpen Listing Systelh [ { Q F2NJ ¢ NBK2dza S LINRPRdzOG & 3 LI
2018 Started end to end £ommerce solution and fulfilment services

Partnered with Serene Air as CGSA

Warehouse Management System was launched

2015

2017
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Countrywide outreach to oves00+ cities & towns and starteddmouse consolidation import business.
Moreover, achieved B00 plus online retailer partnerships

2019

2021 Became théFirst Courier & 2 3 A doinpafyicChdisted onthe GEM Board of Pakist&@tock Exchange

Partnered with Fly Jinnah

Established Shyp Guru (Private) Limited to expand international business on other networks across
Far East and North America

2023 Acquired Universal Freight Systems (Private) Limited as wholly owned subsidiary. UFS, is one of the
freights forwarding company in Pakistan

Name changed from Universal Network Systems Ltd to-BXi¢imited to align with the popular-fusiness
product name BludeEx

SourceCompany
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37.b1 ¢! w9 ' b5 [h/!¢Lhb

bluetd

hC /hat!b, Q{ twhwo/ ¢

Date of Execution

Covered Area | of Agreement Renewal &

Nature of

Location Address

Karachi

Karachi Airport

Ownership

Rental

Service
Provision
Agreement

10,800 sgare
feet

Not Applicable

10,902 sgare

Head Office

01-12-2023

01-08-2025

Extension Terms

This agreement is
valid for 3 years
from the date of
execution and
further renewal is
based on mutual
agreement
between both
parties.

Cargo Division |

This agreement is
valid for 1 years
from the date of
execution and
further renewal is
based on mutual
agreement
between both
parties.

Courier Divisiort Blue-Ex |

This agreement is
valid for 5 years
from the date of
execution and

Bangalow # 5, Banglor
Town, Shahrate-
Faisal, Karachi

Opposite to ExAero
Asia Building, Domesti
Cargo Terminal, Jinnat
International

Airport, Karachi

158S, Quaid Bzam

Korangi
Warehouse

Rental

Warehouse Division

35,000square
feet

01-01-2024

Lahore Rental 01-03-2025 further renewal is | Industrial Estate, Kot
feet
based on mutual Lakhpat Lahore
agreement
between both
parties.
This agreement is
valid for 5 years
from the date of Main Plaza\irport
4,916 sgare execution and Service Road, Fazal
Islamabad Rental ’ o 01-12-2021 further renewable !
feet Town Phase 2, Gulzar

is based on mutual
agreement
between both
parties.

This agreement is
valid for 3 years
from the date of
execution and
further renewable
is based on mutual
agreement
between both
parties.

Quaid, Rawalpindi

Shed No. C1 & C5 (A ¢
B) Plot No. 8, Survey
No 231, Sector No. 02
Road No. 4000,
Korangi Industrial Areg
Karachi

Source: Company

Note: The Company has entered into long term rental agreements which are automatically extended unless prior written 6 mofih notice

termination.
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3.8. INFRASTRUCTURE

Not applicable

3.9. IT INFRASTRUCTURE

BlueExtechnology stack is a crucial part of its business and a key enabler for bringing a homogenous solution to t
end customer. Th8lueExtech stack uses a variety of languages includanp, PHP and React whideing hosted

on a customized backend solution. The tech stack is a fully integrated solution wherein all modules from Warehou
Operations, to Courier Logistics and Customer Services including Operations, HR and Admin and Finance are prov
all customes and stakeholders with a user friendly a@nterconnected interface to manage their requirements.

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

3.9.1.0n Demand Logistics

a) Benefit- Company ERP
A Technologgompany at its core, BluEx has invested in its-ouse capabilities to develop own ERP to run critical
areas such as operations, accounts, customer services and HR.

Benefit allows for a 36@egree view over the entire Last Mile Delivery Supply Chain from booking shipments, tc
arranging pickups, tracking each individual shipment across the network to a complete solution for financi
management and a suite of MIS allog for analytics to measure all KPIs associated with logistics.

There are separate modules for customer services addbirse HR and Administration creating an ¢aeend
solution for managing the organization.

b) Customer Booking Portal

BlueExQ @rimary customer touchpoint is a wellased booking portal that allows customers to create shipments. The
customer can do this via their desktop or mobile devidseExalso provides plugins and APIs for all majer E
Commerce Platforms. The booking portal allows users to:

Create Shipments

View breakdown of existing shipments

View Dashboard with outstanding payments
View settlement history and account statement
Chat to customer services

Share Feedback

Manage return shipments

Create new user accounts for team members
View help documents and videos

=A =4 =4 A -4 -4 A4 A -4

¢) Rider App

BlueEXxQa Ay K2dzaS G(SOKy2f23& (S| Y né&tsiageRScatiBedyd ifelRerypgocess LIL.
flows. The app is currently being utilized by Blte and added features are also being commissiamedn ongoing
basis¢ which will result in decreased human resource requirement, increase delivery efficiency, reduction -of time
frames betweershipper and consignee as well as reduced cash handling by the service enablers.
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3.9.2.Customer Services

a) Hosted Contact Center Solution

The most important touchpoint for-Eommerce, Blu&x also provides customers hosted contact center services.
Customer services staff use enterprise grade technology across the Call Center, Web Based @hatlaochBintain
high levels of customer satisfaction.

The Contact Center can monitor and effectively fine tune completeterahd order management using trained multi
lingual agent offering mukthannel support in a qualityontrolled environment.

3.9.3.Warehousing and istribution Solutions

a) Warehouse Management System

BlueEXQ& K2 Y S3NE ¢ yMahdgewddriSgstzan MVShas been serving different clients since 2008er
time, WMS has matured into a complete system that automates available warehousing space at multiple location
Someof the features include:

- Complete automation with less than a 1% error ratio

- Real time visibility of stock

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

- Path, Lane and Shelf Management

- Returns Management

- Discount and Promo Management

- Batch, Inventory and Price Control

- Integration with Platforms like Magento and ERPs like Microsoft Dynamics

- Integration with Multiple 3PLs

b) Open Listing System (OLS)
The Open Listing System (OLB)lireExQ Solution for eDistribution. It allows customers to warehouse with Biee
and push their catalog and inventory information to 3rd party retailers. The product catalog and inventory are pushe
through real time Application Programming Interface (APIs).
OLS Features include:
- Push Catalog to an unlimited number of listeR&ailers

- Real time updates to Inventory and pricing of products éRefailer Sites
- Stock reservation againstfetailer orders
- Allowing ERetailers to download latest product pack shots and marketing collateral
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3.10. PRODUCT PORTFOLIO

The Company hasvo (2) operational broad business segments:

Consolidated Basis FY24PKR) % of Total FY25PKR) % of Total 3MFY26 % of Total
Revenue Revenue Revenue

Courier & Allied 742,854,407 54.90% 657,144,936 48.94%| 249473516 | 74.07%

Services

International Freight 610,326,727 45.10% 685,575,245 51.06%| 87,355379 25.93%

& Commission Income

Total Revenue 1,353,181,134 100.00% 1,342,720,181 100.00%| 336,828,895 | 100.00%

SourceCompaly Financial§Consolidated)

3.10.1. Courier and Allied Services

This represents business focused around
a) Ecommerce(Caslon delivery),

b) E Fulfilment &Warehousing

c¢) EDistribution,

d) Hosted contact center,

e) Domestic cargo

Courierand allied srvicerepresentalmost48.94%of total BlueEx revenueén FY25BlueEx has a network coverage
of more than 500+ cities and towrsvillagesin Pakistan delivering domestic and international shipments at each
doorstep in a timely manner.

a) ECommerce Cash on Deliveny

Having a dedicated-Eommerce Fleet in PakistaBlue-Exhas astate-of-the-art technology and logistics capability
that is built around the needs of-Eommerce merchantdJnder the COD services Bll& picks up shipments from
various merchants for onward delivery across Pakistan and its service enablers in respective cities, towns and villa
carry out the delivery of those parcels against receipt of the cash as mentmméke parcel. This COD is being
deposited with the main office of Bleex at regulaintervals.These include:

Dedicated Cash on delivery Fleet

Product trained delivery staff

Reverse logistics and returns

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

Swap delivery

Next day delivery

NooghrwnR

In thisprocess, the customeaf the shipper (Blu€x customerinitiates thepurchasing of the produdty placing an
order on theshippeQ&d ¢ S0 ashippe®@a ¢&KS21 Ay 3 a2aidsSy o wtSwyth aadigud NI
identification number for Blu€x to collect the shipment and bring it to its operationahtre (warehouse) for
sorting according to the destination/addres§the customer who placed the order. BHe hosted contaatentre

team confirms the order before dispatching to final addre@sce confirmed, the order dispatchedfor delivery.

The operations team subsequently delivers the shipment to the customer, and the cash collected upon delivery
depositedwith the BlueEx finance department for onward payment to the shipper after deducting its service
charges The service chargesry andare preagreed witheachshipper according to weight, product size & type
delivery locations and cities, and distance covered.
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The entire process flowof ECommerce (Cash on Deliveiyjllustrated below:

End customer places order
Customer on a@an ecommerce retailers
website

1

Shnipment is generated via
Oniine Booking Porial and APIs Company s Shipment booking
AP)

Hosited Contacti Center Call center agent confirnms order

1

T he order is passed 1o the
VWarehouse Fulfiliment and VWarehousing
Team

~

Fulliliment teams picks and pack
shipment

1

Operations Team delivers
shipment

1

CTash collected from end
Settiement customer is deposited to the
ecommerce retailer

Delivery

SourceCompany

b) EFulfillment & Warehousing

BlueEx hagurrentlywarehousing space of 35,000 Sq.létated at Shed No. C1 & C5 (A & B) Plot Ng.Sirvey No
231, Sector No. 02 Road No. 4000, Korangi Industrial Area Karaishipace igartially used bythe Companyor its
own operational requirements for the purpose of movement of shipment in and out of its netwaolditionally,the
remainingspace is rented out to Blé@ E Q& Odza (i 2 Y $fNteir ifveniddy. Asin2aNidaddSdservice, the
Companyalsoprovidesits customers withefulfilment serviceswvhich includes cmplete outsourced fulfiment, order
processingintegrated customer serviceand inventory managemensolutionsthrough warehousingThe Company
rentsout this warehouse space to its customers on per square feet cheagging between PK&-100 per month#
andon the basis ofalueaddedwarehousingservices as acquired by the customers.

c) EDistribution and Outsourced Technology Services

Under the EDistribution serviceBlue-Exprovidesservices to its customefer their website development ta@ontent
creation for product cataloguanventory management, order bookings and final deliverytheir customers while
maintaining real time updates for pricing and volume of inventd@grtain customers avail entire servicet, while
others mayuse outsourced technology servicasch as website development and product catalogifgese are value
added services which are charged separately as aiomecost to develop these services while in other cases these
are provided as part of-Eommerce solutions to retain customers.

d) Hosted Contact Center

TheCompany has dedicated call center its customers to provide confirmation of orders both before and during
the course of shipment delivery process, suppgartaseof order management and any other quamslating to the
tracking of the shipmentsThe call center has dedicated trained mdiigual staff withtechnological tools like
chatbots and quality control review§heseservices areomplimentary fol=Commerce (cash on Delivery) customers
while it can also beavaiked by retailersto enhance their customer support on monthigtainer basis.

e) Domestic Cargo
In this segmentBlueExoperates as an Airpotb-Airport cargo deliveryrovider for its customers who book bulk
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shipment within PakistarThe Company is primarily engaged as Cargo General Sales Agents (CGSA) for Fly Jinna
all domestic cargo transport within countrlue-Exbeing Cargo General Sales AgentElgflinnathas competitive
advantagebeing a budget airlineverother airlinesdue to lower tariff rates

The following flowchart illustrates eAmb-end process of domestic cargo.

Domestic Cargo - Process Flow

| Shipper Booki | " " 2 shi "
i ipper Booking on ‘ ‘ 85 Pickup from Origin + Shipment reached to
Blue-Ex Portal Airport

. \ . Shipment Reached to |
# Delivery to Consignee

Destination

= Billing to Customer "—

SourceCompany

3.10.2 International Freight& Commission Income

International Freight by BIuEXx represents two distinct business areas for international shipments, i.e. Expres:s
Shipments through Aramex (Light weight) and bulk (heavy cargo) through both air and sea liners from internation
destinations to Pakistan andce versaMajor destinationdor this business segmeirclude Gulf countries, tited
States of America and United Kingdoihe destination wise revenue break for International Freight business
segment including Aramex & Bulk Freight by Air & Sas fsllows:

DestinationWise Revenue for International Freight‘

United Arab Emirates 29.13% 25.42%
Kingdom of Saudi Arabia 9.25% 15.14%
United Kingdom 12.79% 15.10%
United States of America 7.04% 8.08%
Qatar 11.35% 7.09%
Others / Rest of the World 30.44% 29.17%
Total 100% 100%
SourceCompany

a) Express Shipments through Aramex

BlueExis the Pakistan partner of Aramex, under a franchising agreement. Aramex is a multinational logistics, couri
and package delivery company, based out of Dubai, United Arab Emifaesnternational Express Service Market
size is estimated at US$ 70.30 billion in 2025, and is expected to reach US$ 96.80 billion by 2030, growing at a C
of 6.62% during 2022030%The partnership with Arameyrovides an opportunity tdBlueExto grow with the
international courier segmertty focusngon increasing its presence in the international courier business

Under the agreementBlue-Exhas exclusive rights for providing International Import and Export express setwices
and from Pakistarfor small sizeshipmentsthat are inbound for Pakistan and odtound for international
destinations. Any shipment that is booked for delivery to any destination in Pakistan is categorizebdoaadn
shipment and upon arrival at any airport in Pakistan, Exeshall collect theshipment and will deliver it to its
respective destination. BluEx simultaneously generates edmbund shipments for booking on Aramex network

20 https://www.mordorintelligence.com/industryreports/globatinternationatexpressservicemarket
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around the globe which are delivered to airports across Pakistan for onward movement to Dubai (Aramex Hub). St
shipments are considered for revenue generation on part of Bixe

The following flowchart explains the process flow for Aramexdannd and outbound shipments

Inbound - Prepaid Process Flow aramex
i Shipper Booking on - . E£8 Payment by Shipper . . f. Dispatch from Origin .
Aramex Portal > for Shipping Charges = -

| 7% Shipment reached to .‘
‘ Pakistan —

h

Duty CI if ' ' '
Ut:nyfa_;.rance G ‘ #&> Delivery to Receiver ‘4‘ == Billing to Aramex

Outbound - Collect Process Flow 9!5?19’(

f‘; Request from Foreign ‘

Country —> Clearance —>

| & Pickup in Pakistan = —‘ sz Origin Handling & |

| 7% Air Transport > - ‘

7 [F] Destination Clearance

N ‘—.‘ #&* Delivery Abroad —> |— ‘ == Billing to Aramex

SourceCompany

b) Bulk Freightoy Air and Sea

The Company is an IATA accredited agent which allows the Company to book any shipment to any internation
destinationthrough airlinesoperating in PakistarThese shipments are usually large in size and weight, booked for a
single customer of the shipper and carries competitive rafége Company has large portfolio of customers who utilize
by air services for these bulk shipments and therefore it has the advantage of better rates to offer due to large busine
volume with airlines.

Another source of revenue in this segment is the carriage of bulk cargo (full containetdaatgynational sea ports
via major cargo ocean linefilom PakistanThese containersize variebetween 20 feet to 40 feeand the shipping
ratesdepend on the size of cargo, availability of space on, shimber of containers and the destination.

c¢) Commission Income

In certain instances,idines in international freight businesgork with BlueEx on the basis afirect commission
againstcargo loads whiclis mostly a fixed percentagegainstsuch cargo billing. This commission amount, as
appearing in financial statements, reflects income arise on accowudf business.
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3.11. CUSTOMERS OF THE COMPANY

E-Commerce (Cash on Delivery):

| FY3 | FY24 FYB
Amount Amount Amount
No. ot Yw Wn % ‘ ot Yw WYy % ot Yw WYj
1 Atlas Honda Limited 8,785.35 1.17% 6,481.31 0.91% 64,634.60 10.47%
2 Pak Garee 25,624.21 3.40% 29,633.03 4.17% 29,011.00 4.70%
3 Bagallery (Private) Limited 8,051.89 1.07% 24,017.03 3.38% 19,357.71 3.14%
4 LessThanlThousand 3,835.00 0.51% 9,964.06 1.40% 12,259.37 1.99%
5 Adan Libas 4,095.00 0.54% 7,067.00 1.00% 11,094.84 1.80%
6 M2 5,229.08 0.69% 7,795.49 1.10% 10,840.00 1.76%
7 Alfatah - 0.00% 5,035.00 0.71% 10,344.32 1.68%
8 K-Linen 5,494.00 0.73% 9,533.78 1.34% 10,137.49 1.64%
9 Orio 208.00 0.03% 12,858.97 1.81% 5,746.00 0.93%
10 Hock 6,076.00 0.81% 15,480.32 2.18% 1,501.00 0.24%
11 Others 685,992.41 91.05% 582,356.50 82.00% 442,291.32 71.66%
12 Total 753,390.94 100.00% 710,222.49| 100.00% 617,217.65| 100.00%
SourceCompany
DomesticCargo
FY3 FY24 FY5
Amount Amount Amount
Clsiolings ot Yw Wn ot Yw Yy e ot Yw nyJ W
1 TCS (Pvt.) Ltd. 5,809.88 18.70% 49,460.89 23.68% 71,908.59 25.87%
2 M&P Express Logistics (Pvt - 0.00% 34,122.86 16.34% 29,272.15 10.53%
Limited
3 TM Cargo Express - 0.00% 17,716.09 8.48% 24,457.20 8.80%
4 Leopard Courier Service - 0.00% 19,719.58 9.44% 22,043.84 7.93%
(Pvt.) Ltd.
5 AH Aviation - 0.00% 12,282.69 5.88% 13,668.81 4.92%
6 Owais Cargo 1,669.80 5.37% 14,451.04 6.92% 12,529.24 4.51%
7 Star Cargo - 0.00% 9,848.72 4.72% 9,502.71 3.42%
8 Shaheen Cargo 558.00 1.80% 2,715.80 1.30% 6,737.31 2.42%
9 Pak Afghan 763.40 2.46% 3,809.23 1.82% 4,825.14 1.74%
10 Space Logistics 129.30 0.42% 6,220.70 2.98% 3,341.60 1.20%
11 Others 22,143.42 71.26% 38,483.86 18.43% 79,650.41 28.66%
12 Total 31,073.80 100.00% 208,831.45| 100.00% 277,937.01| 100.00%

* By the end of 2022, BEx's contract with Serene Air concluded. Subsequently, in March 202&xBiméered into a General Service Agent (GSA) agreement

with Fly Jinnah. Since this was BEés first collaboration with Fly Jinnah, and Fly Jinnah w&edfin the nascent stages of its cargo operations, -Bluafter a

gap of over one year started approaching its regular bulk customers for the domestic cargo segment in 2023.As a reajdtjtthefrdomestic cargo sales
during 2023 were driven by \kain customers rather than bulk clients. However, within very short period, key bulk customers such as TCS and M&P Expre
resumed their business with the company. Therefore, there is a variation in business volumes betw@8wa62023-24.

Express Shipments through Aramex

.No. Customer

1 Nauroz International 25,728.08 5.93% 41,268.88 9.29% 33,554.80 8.18%
2 Aramex Nominated 14,988.70 3.45% 17,286.46 3.89% 28,259.74 6.89%
3 Run Global Solutions 37,855.78 8.73% 27,655.75 6.23% 22,489.13 5.48%
4 M&P Express 10,301.01 2.37% 28,150.83 6.34% 17,066.62 4.16%
5 Mahmood Enterprises 16,596.49 3.83% 19,459.74 4.38% 15,457.83 3.77%
6 Skynet Express 25,556.29 5.89% 15,948.23 3.59% 12,022.02 2.93%
7 Royal Delivery Express 10,795.96 2.49% 13,769.72 3.10% 11,929.73 2.91%
8 Dpe Service 6,489.32 1.50% 9,551.99 2.15% 10,043.59 2.45%
9 Huzaifa Yusuf Ali 472.94 0.11% 4,386.72 0.99% 7,293.58 1.78%
10 Dh Linkers 3,797.98 0.88% 4,689.85 1.06% 4,983.99 1.21%
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11 Others 281,265.50 64.83% 261,998.95 58.99% 247,192.29 60.25%
12 Total 433,848.03 100.00% 444,167.10| 100.00% 410,293.31| 100.00%
SourceCompany

Bulk Freight by Air & Sea

z

Customer

FY3
Amount
ot Yw Wn

%

| FY24

ot Yw Yy

‘ Amount

%

FY5
Amount
ot Yw WYy

%

1 Mubarak Sea Foods 5,034.60 3.73% 98,033.20 37.65% 126,341.50 35.71%
2 AlFNajaf Traders 1,156.93 0.86% 70,957.30 27.25% 51,529.90 14.56%
3 Khyber Sea Food 9,444.89 6.99% 23,166.10 8.90% 30,738.90 8.69%
4 Qutubuddin & Sons 2,140.26 1.58% 2,840.60 1.09% 22,327.80 6.31%
5 SAM Fish Trading 14,552.92 10.78% 5,588.08 2.15% 21,198.30 5.99%
6 Hashoo/Salman - 0.00% 6,651.40 2.55% 15,876.70 4.49%
7 S.K. Niyazi International 8,447.10 6.26% 3,012.31 1.16% 4,291.67 1.21%
8 Raees Khan 49,981.00 37.01% 6,107.81 2.35% 3,542.26 1.00%
9 Rehan Khan - 0.00% 33,335.50 12.80% 2,606.19 0.74%
10 M Irshad Enterprises - 0.00% 0.00 0.00% 1,870.15 0.53%
11 Others 44,287.26 32.79% 10,695.97 4.11% 73,473.05 20.77%
12 Total 135,044.96 100.00% 260,388.27| 100.00% 353,796.42| 100.00%
SourceCompany

Note: The Company in prior years was reporting gross revenue for certain business segments which, from FY25, |
realigned with those cost elements which were required to be deducted to report the exact revenue being accrued
to the Company and for better represdation of services performed.

3.12. DEMAND FOR THE PRODUCTS

The COVIRY9 pandemic has significantly reshaped lifestyles in Pakistan, driving an increased reliance on onli
platforms. This shift has enabled the corporate sector to expand its audience from local consumers to internation
markets. The widespreaaloption of smartphones has further facilitated easy access to products, particularly in the
textile sector, leading to a notable surge in online customers and transactions throughout 2024.

Pakistan is now thé6th largest market for€ommerce generating revenues a#S$ 5.2millionin 2023°. This growth

has bolstered consumer confidence, previously met with skepticism regarding online trade. The logistics sector h
emerged as a critical area, providing essential services for timely deliveries and efficient supply chain managem:
crucial toonline businesses.

With over7.3 million Facebook userkbcal companies increasingly leverage social media for prontatiBakistan
Telecommunication Authority (PTA) reportéd6.048million 3G and 4G users kune 202%, enhancing internet
accessibility and positively impacting the mobile banking sector, which supports logistics operations.

Currently,95%of e-commerce compani€érely on caskon-delivery for payments, increasing liquidity requirements
and operational costs. However, larger players are adopting digital payment methods, fostering optimism for a sh
away from cash transactions, which would also streamline logistics

Despite the availability of mobile banking options likasyPaisa, JazzCash, and uPlasamarket penetration is a
challenge, compounded by the fact that o2 percent of the populatiohas bank account$ raisingousiness costs.

30 https://www.trade.gov/country-commercialguides/pakistarecommerce

81 https://www.trade.gov/country-commercialguides/pakistarecommerce
32 https://www.techjuice.pk/3g4gusersin-pakistanrsurgeto-146-048-million-in-june-2025pta-data-reveals/
33 https://www.trade.gov/country-commercialguides/pakistarecommerce

3 https://www.trade.gov/country-commercialguides/pakistarecommerce
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¢KS {GFGS .yl 27F Raastih 2051l adigital{payment ghtéwdsyalink&dSaRfacilitating financial
transactions for individuals and businesses, thereby supporting botimenmerce and logistics.

The ecommerce sector primarily focuses on consumer products and accessories, with online customers searching
a variety of items, including electronics, employment opportunities, and groceries. The data generated from consum
choices enables targeteativertising, enhancing the online shopping experience and driving growth in the sector as
we progress through 2024.

3.13. NAMES OF COMPETITORS
DHL

DHL International is a German international courier, package delivery and express mail service, which is a divisiol
the German logistics firm Deutsche Post. The company delivers over 1.5 billion parcels gemhgearompany was
founded in the United States in 1969 and expanded its service throughout the world by the late 1970s. The compa
was primarily interested in offshore and intercontinental deliveries, but latter prompted their ownw@&xpansion
starting in 1983.

TranzumCourier Servic¢TCS)

TCS established in 1983is a Pakistani courier and logistics company which provides domestic and internationa
courier operations.TCS is currently maintaining a fleet of over 4,500 vehicles, covering approximately 2.5 milliol
kilometersper month, with a workforce of more than 1,200 drivers and support Staffeing one of the oldest
operators in the sector, it provides services to the corporasztor, SMEs, and household customers with one of the
largest networks in the country.

Leopard Courier

Leopards Courier Services, founded in 198&3mongPakistan'soldest courier, logistics, and supply chain solution
provider. With over 2,008destinations Internationally and with 164 major hubs across the coyuhtgpards caters
to both domestic and international market3.

Muller & Phipps(M&P)

agt 9ELINB&a [23A&aiArA0a o6Ltaz (y26y & dastéd Aa | LN
suite of services including domestic courier delivery, aashelivery (COD) solutions, international freight forwarding
and supplychainsupport. The company has built a national footprint, serving Pakistaarket and extending its
reach globally.

With a strong focus on operational reliability and customer convenience, M&P has leveraged strategic partnershi
and technologyenabled tracking systems to suppod®2 YYSNIOS> NBGFAf FyR . nH. Of A

network and diversified servil@ F F SNA Y 3 LI2aAdAz2y A4 ¢Sttt G2 OF LI dzNB
growing digital econom§p

35https://www.dhl.com/qben/ecommerce/uk/business.htmI#:~:text=1%2COOO%2B%ZOparceIs%20per%20week&textzAsD/ozopart"/o200f%20tula-;%z@ﬁwor
%2C%200ur%20expertise%20is%20unmatched

36 nttps://tcsexpress.com/about
37 https://tcsexpress.com/fleetransportation

38 https://www.leopardscourier.com/business/international/express
39 https://www.leopardscourier.com/aboutis/aboutus
40 https://www.mulphilog.com/
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PostEx

PostEXx is a rapidigrowing Pakistani finteclogistics platform that combines upfront receivables funding with-end
to-end delivery services tailored forammmerce merchants. The company enables online sellers offeringocash
delivery to receive immediate ganent, while also managing parcel logistidhereby solving critical castow and
lastmile delivery constrainté:

Post9 EQa AYUiSaANIGA2Yy 2F FAYIFYyOAYy3d |yR 23440 céumeréeA i d
ecosystem, which remains undpenetrated compared to global norms. By offering a -step solution that
addresses both capital access and loggsscale, the company is positioned to capture significant growth as digital
commerce expands domestically and in adjacent GCC mdrkets.

FedEx

CSRO9E 9ELINBaa 2LSNIGSa Ay tllAradlty GKNRBIdAK AdGa LI
freight, and ecommerce logistics services across major cities. The company serves individuals, exporters, a
businesses needing reliabl@gd I f & KALILIA Y 3Id LG NBYIFAya | 1Se& LXIF&SN
international footprint.

Secure Logistics TraxGroup

Secure LogisticsTraxGroup Ltd (SLGL), now rebranded as Secure LogistigsGroup is a Pakistan Stock Exchange
listed logistics and security services company offering transport, fleet tracking, warehousing-canthmerce
fulfilment solutions. It operates a large transpdieet and nationwide delivery network serving industries,
manufacturers, and online retailers.

3.14. INTELLECTUAL PROPERTY RIGHTS

The Company has a registered log@afeExI Yy R 0 BllefO& Thé approval was granted in January 2019 and is
valid till January 2029.

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

3.15. DETAILS OF MATERIAL PROPERTIES

TheGompany does not hold any material title and deed

3.16. FUTURE PROSPEMEMAND OUTLOOK
3.16.1. International and Domestic Cardgd

The demand outlook for both international and domestic air cargo irbZ0@xceptionally promising, driven by several
key factors:

1 Robust Growth in Global TradeThe resurgence of global trade activities ppandemic has significantly
bolstered air cargo demand. March2025,0 KS Ay Rdza  NB Q& | A NJCargoNHEn2«ilenttérs y R
(CTK) rosd.40% yearon-year (YoY)international CTK saw a rise of 5.5% YoY, with most regions and routes
posting singlaligit gains. Asia Pacific airlines led with 9.6% YoY growth. The ENooieAmerica trade lanes
recorded an 8.5% increase, while the Afrfesia route sank for a fourttonsecutive month, down 40.2% Y.0

41 https://www.linkedin.com/company/postexpk/
42 http://techcrunch.com/2024/08/19/pakistangpostexto-enter-new-marketsstarting-with-saudtarabia/
43 https://www.iata.org/en/iata-repository/publications/economiceports/air-cargemarketanalysismarch2025/
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1

1

T

E-Commerce BoomThe rapid expansion of@mmerce, especially crod®rder transactions, continues to be a
pivotal driver of air cargo demand-d@mmerce giants in Europe and the U.S. increasingly rely on air cargo for
swift deliveries, resulting in a significant increas air carg@apacitywhichsaw ard.30% YoY rise iMarch2025.
E-commerce is anticipated to capture an even larger share of air cargo capacity, fundamentally shaping tt
logistics landscape.

Increased BellyHold CapacityThe air cargo industry is set for continued capacity expansion, with-toey
space reaching a record high in March after a 5.9% YoY increase. Meanwhile, freighter supply grew even fas
rising 6.4% YoY and approaching peak levels last sé¢aroh 2021 .This sharp rebound is particularly notable
given the 1.2% YoY contraction observed in February, signaling strong recovery momentum and robust investm
in dedicated cargo capacity moving forward.

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

Overall, the future prospects for international and domestic air cargo remain strong, with demand expected t
solidify throughout 203. While growth may moderate as the industry stabilizes fp@stdemic, the longerm
trajectory remains positive, largely due to theeemmerce sector's robust influence and the continued evolution
of global trade dynamics.

3.16.2. International and Domestic Courier Services

The outlook for international and domestic courier services in52880 appears positive, with several factors
contributing to sustained growth:

T

Increased Demand for Fast Deliverfhe consumer expectation for quick delivery, especially during peak
shopping seasons such as Black Friday andgrehholidays, continues to drive demand for courier services. As
businesses increasingly adapt to meet these expectations, the courier segtositioned for significant growth.

ECommerce GrowthEcommerce is a primary catalyst for the demand for courier services, with businesses
shifting to air freight to fulfill faster delivery requirements. The strong performance-@inemerce logistics is
expected to bolster both domestic and internationaucier demand, reflecting the ongoing trend of consumers
preferring online shopping.

Technological Advancementinovations in logistics technology, such as-teaé tracking and enhanced route
optimization, are streamlining courier operations and improving customer satisfaction. These advancements a
likely to attract more customers and businesses, further #glithy the courier market's position.

Globalization of Supply Chain8s companies expand their reach into international markets, the need for reliable
and efficient courier services will grow. The positive growth across all major route areas indicates a healtt
international courier market, with significant potential farrther expansion.

While the demand for courier services is expected to remain robust, growth may stabilize as the market adjusts to tl
postpandemic landscape. Overall, the international and domestic courier services sectorpesitatined to thrive

in 202, driven by ecommerce growth, technological advancements, and the increasing emphasis on quick deliver
solutions.
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3.17. VENDORS TO THE ISSUER

Vendor Services Amount Amount Amount
ot YwQ ot YwQ ot YwQ

1 | Pir Madar Good Transport Logistics 49,676.33| 13.83%| 78,612.00| 21.30%| 66,497.00| 19.33%
2 | Orio Technologies (Pvt) Ltd Software Support 30,108.00 8.38%| 30,000.00| 8.13%| 32,157.00| 9.35%
3 | Courier Vendor (Khayam Carg| Logistics 28,696.51 7.99%| 19,442.20| 5.27%)| 25,854.14| 7.52%
4 | Capital Cargo ISB Logistics 14,957.70 4.16%| 15,637.14| 4.24%| 15,092.32| 4.39%
5 | Tahir Ali Transport Logistics 4,153.90 1.16% 6,445.00| 1.75% 6,332.00| 1.84%
6 | Combine Packages (Pvt) Ltd | Packaging Material 6,624.23 1.84% 7,688.88| 2.08% 5,266.00| 1.53%
7 | Atique Traders Packaging Material 16,871.90 4.70%| 13,244.00| 3.59% 4,200.63| 1.22%
8 | Secsol (Pvt) Ltd Technology Hardware 5,517.50 1.54% 9,973.52| 2.70% 1,644.50| 0.48%
9 | Lakhani Polybags Industry Packaging Material 24,190.80 6.73% 5,490.00| 1.49% 1,318.00| 0.38%
10 | Rafiq & Sons Plastic Co. Packaging Material 27,823.20 7.75%)| 14,344.00| 3.89% 117 | 0.03%
11 | Other 150,587.32| 41.92%| 168,171.72| 45.57%| 185,514.13| 53.93%

Total 359,207.39 100% | 369,048.46| 100% | 343,992.72| 100%

SourceCompany

*All the above mentioned are local vendors.

3.18. PLANT SUPPLIERS

Not Applicable as th€ompany does not have any manufacturing facility and has no such suppliers.

3.19. APPROVALS & CERTIFICATIONS

Certificates/Approval Authority Year of Registration  Products Validity

IATA International Air L Feb09 Membership Dec25
Transport Association

WLA Warehoqsmg & Logistics Dec23 Membership Mar-26
Association
International Federation

FIATA of Freight Forwarders Feb08 Membership Dec25
Association
Pakistan International

PIFFA Freight Forwarders Apr-24 Membership Mar-26
Association

KCCl Karachi Chamber of Mar-24 Membership Mar-26
Commerce & Industry
Air Cargo Agents .

ACAAP Association of Pakistan Apr-24 Membership Mar-26

SourceCompany

3.20. GROUP STRUCTURE OF THE ISSUER

BlueExhas two(2) fully owned subsidiaries:

1. Universal Freight Systems Limited
2. Shyp Guru

Subsidiary \ % Owned Date of formation/ Acquisition
Universal Freight Systems (Pvt) Ltd. 100% Owned Acquired on 1# June 2023
Shyp Guru 100% Owned Incorporated on 1# September 2022
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Blue-Ex

Universal Freight Systems Shyp Guru
(Pvt) Limited (100% Owned)

(100% Owned)

These subsidiaries play a critical role in complementing@eY LJ- y&@ Q& 2LISNI dA2ya | yR
portfolio.

3.20.1. Universal Freight Systems (Private) Limited

The Company was incorporated in 1987 as a private limited company under the Companies Ordinance, 1984 (now
Companies Act, 2017). UFS is among the oldest consolidators of bulk cargo in Pakistan and working with some of
largest airlines for makingsitshipments to Europe, North America, st and Africa. The principal activity of the
Company is to act as freight forwarders and camyAllied Services. The bulk cargo comprises of perishable products,
pharmaceuticals, textile products etc., for and behalf of its clients both through airlines and shipping lines. The
head office of the Company is situated atlB0Block 6, PECHS, Karachi.

Following table illustrates brief financial highlights fimiversal Freight Syster{Rrivate Limited:

(PKR) | FY24| FY25 3MFY26/  YoY Growth(FY2425)
Income Statement

Commission (A) 67,635,799 61,122,813 16,419,340 (9.63)%
Handling and Others (B) 124,166,182 155,960,402 34,130,540 25.61%
Totalg Revenue (A+B) 191,801,981 217,083,215 50,549,880 13.18%
Totalc Expenses (178,512,835)  (194,639,235) (47,972,410) 9.03%
Profit before Minimum & Final Tax 13,289,146 22,443,980 2,577,470 68.89%
Profit After Tax 9,439,146 8,716,008 1,830,004 (7.66)%
Balance Sheet

Total Assets 759,047,916) 1,089,235,096  1,080,242,58() 43.50%
Total Equity 178,594,330 187,310,338 189,140,342 4.88%
Total Liabilities 580,453,586 901,924,758 891,102,238 55.38%

3.20.2. Shyp Gur(Private) Limited

Shyp GuryPrivatg Limited was incorporated in Pakistan on September 14, 2022 under the Companies Act,2017. Tl
registered office of the Company is situated at Bungalow No. 5, Bangalore town, Main Sed&faighl, Karachi,
tF{AadrysT tTnppnd® ¢KS tiohardxpresfcouier BrlitSchstoin&sifrom Bakistay forENGpE
and North America through various international logistic partners. The Company provides complete express solutio
of PickPackShipDeliver for all types of parcels and mails by air and/ipl@ all ancillary services.

Following table illustrates brief financial highlights for Shyp @arivate Limited:
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(PKR) FY24 FY25 3MFY26  YoY Growth(FY24
25)

Income Statement

Delivery Service Income 7,477,274 4,146,303 - (44.55)%

Cost of Sales (6,663,980) (3,994,314) - (40.06)%

Gross Profit 813,294 151,989 - (81.31)%

Operating Profit 422,829 (289,298) (15,000) (168.42)%

Other Income 1,804,155 2,049,374 308,036 13.59%

Profit after Tax 1,532,831 1,324,497 293,036 (13.59)%

Balance Sheet

Total Assets 13,181,672 15,354,982 15,603,018 16.49%

Total Equity 9,423,876 10,748,373 11,041,409 14.05%

Total Liabilities 3,757,796 4,606,609 4,561,609 22.59%

Note: Both the Companiddniversal Freight SystenfBrivate & Shyp GuriPrivate Limited Limited contribute to
the International Freight Segment of Bl&s Limited.

3.21. DETAILS REGARDING ASSOCIATED COMPANIES OF THE ISSUER

A list of associated companies by virtue of common directorship is given below:

Company Name rl\(lj:tjigenof Director(s) %/:n:iz:if:g Nature of Business

Elahi Warehouse Common Mr. Arif Elahi, Mr. 99.50% Warehousing and Logistics
Management Limited Director Danish Elahi ' Management

Elahi Highland Resorts (Pvt] Common Mr. Arif Elahi, Mr. 89.00% Hospitality and Resort

Ltd Director Danish Elahi Rk Development

Tilismati Beach Cottages Common Mr. Arif Elahi 25 00% Luxury Beachside Cottage
(Private) Limited Director ' ' Development

Kosur Gunj Mountain Common . . o.. | Mountain Cottages for Tourism
Cottages (Private) Limited | Director Mr. Arif Elahi 25.00% and Leisure

E&U Foods (Pvt) Limited g:)rg](:r::)c;n m:sbsa?c:gﬁlj E?g;wsih Elahi 74.70% | Food Processing and Distributior
Ei?r:/iteéf Publishing SMC (P g:arrencrtr;c;n Mrs. SafinaDanish Elahi 100.00% | Publishing and Media Production
Apex Active Ltd gﬁ;ncr::)?n Mrs. SafinaDanish Elahi 100.00%| Sports and Related

Agro Processors & Common . . o.. | Edible Oil Processing and
Atmospheric Gases Ltd Director Mr. Danish Elahi 24.00% Industrial Gases

Kiran Builders & Developers Common Mr. Danish Elahi 50.00% Real Estate and Property

Pvt Limited Director ’ ) Development

Reliable Quality Developers| Common . . o, | Real Estate and Infrastructure
Pvt Limited Director Mr. Danish Elahi 30.00% Development

Sg:gjg’; LL?,%I;ZSS & gﬁrencrtr:)(;n Mr. Danish Elahi 73.63% | Logistics and Business Ventures
GreenO Corporation Limiteq gﬁrencrtr:)(;n Mr. Danish Elahi 20.00% | Food & Beverages

Grand Hospitality Services | Common Mr. Danish Elahi 39.00% Hospitality and Event

Pvt Limited Director ’ ' Management Services
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E.A Developers Pvt Limited gior;ncrtr;c;n Mr. Danish Elahi 36.00% | Real Estate Development
Searle Pakistan Limited Cpmmon Mr. Danish Elahi 5.7 Pharmacgunpal Manufacturing
Director and Distribution
Snowhite Solutions Limited | 2™ | \r. Danish Elahi 30,009 T Solutions and Technology
Director Services
. . ... | Common . . . .
Elahi Bus Service Pvt Limite Director Mr. Danish Elahi 50.00% | Transportation and Bus Services
Cordoba Financial Services| Common . . 0 S-ECIPcensed NorBan_kllng
Limited Director Mr. Danish Elahi 0.00001%| Finance Compargroviding
Leasing Services
Powers businesses and individua
SWVL Pakistan (Pvt.) Limitd SO™MOM | My, Danish Elahi 0.00000020¢ "th €ndto-end solutions to
Director manage, track, and optimize
transit and fleet operations
Common Carry on business of picip,
Shyp Guru (Pvt.) Limited Director Mr. Danish Elahi 100.00%| handling, moving, shipping &
delivering all type of goods.
Universal Freight Systems | Common . . o.| Freight forwarders allied
(Private) Limited Director Mr. Danish Elahi 100.00% services
Gulberg View (Pvt) Limited gior;ncrtr:)c;n Mr. Danish Elahi 50.00% | Real Estate Development

SourceCompany

3.22. DETAILS OF RELATED PARTY TRANSACTIONS

Summary of related party transactions for last 3 years

Unconsolidated

Related PartyTransactions (PKR)

Name

Nature

FY23
(Audited)

FY24/

FY25 3MFY26

(Audited) |

(Audited)

(Unaudited)

Universal Freight Sales of Services - 862,891 575,367 -
Systems (Private Purchase Of Services 10,731,439 18,678,966 16,829,167 5,470,307
Limited) Investment 12,434,612 - - -

J Net Change in
1
| b { YL 28 Respect of Staff 631,666 342,353 373,682 39,186
Provident Fund Trust I

Benefit Plan

Directors & Key Remuneration of Key
Management Management 64,521,692 71,644,648 85,066,710 22,131,538
Personnel Personnel
ShypGuru (Private) | Investment 10,000,000 - - -
Limited Sales of Services - 6,663,980 3,994,314 -

SourceCompany

*All transactions are conducted on arrdength basis

Consolidated

Related Party Transactions (PKR) FY23 FY24\ FY25\ 3MFY26
Name | Nature (Audited) (Audited) | (Audited) | (Unaudited)
J Net Change in
i b { 9 YLt 2 ¢ Respect of Staff 631,666 342,353 373,682 -
Provident Fund Trust !
Benefit Plan
Directors & Key
Management Remuneration 64,521,692 118,779,705 118,920,813 -
Personnel
SourceCompany

*All transactions are conducted on armsngth basis
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3.23INDUSTRY OVERVIEW

With a population 0of~255.2 million, Pakistan is th&" most populous nation in the world and continues to grow
approximately at a high rate df66% per annunt? Thetransport sector itself contributes arourib.6®oto the GDP
of Pakista.*®

Logistics Contribution to GDP (%)

25.00%
21.00%
20.00%
15.000  15.60%

15.00%  13.00%  ~*+00%
10.00% 8.20% 8.50% 8.50% 8.60%

- I I I

0.00%

Malaysia India Thailand Pakistan Vietnam USA Singapore Japan Australia

SourcePakistan Institute of Development Economics

3.23.1. Transportation, Logistics & Courier Sector of Pakistan

a) h@SNIASG 2F tl1AadlryQa ¢NIyALRNIFGAZ2Y 9 [23Aa0G§A0a
The Transportation andogistic® & ¢ anfustry in Pakistan is poised for gradual yet significant expansion, driven by
growing trade, digitalization, and infrastructure development. Tdgistics cosbf the T&Lmarket is projected to
reachUS$76.8 billionby 20> A Y RAOF GAy3 GKS AYyRdzZGNERBUA LRGSYOGAl f
activities. This translates to@ompound Annual Growth Rate (CAGR) t8%from 2025 to 230.46

Logisticssector forms the backbone of trade and commerce, underpinning domestic distribution as well ac
international connectivity through multimodal transport systems. A key indicator of infrastructure utilization,
container port traffic,is projected to reacl2.49 million Twentyfoot Equivalent Units (TEUW) 2025, reflecting the
growth in internationaktrade and freight handling capacit§.

b) Freight Forwarding Market in Pakistan

Freight forwarding, a major sekegment of the logistics sector, plays a vital role in enabling supply chain efficiency
and facilitating the movement of goods domestically and globally. In Pakistan, the value added in the Freig
Forwarding market is progged to reach US#L.11billion in 2025, supported by increasing industrial production and
trade flows.

The volume of goodbeingtransportedin 2025is estimated aB9.83billion TonneKilometres (TKMwhichprovides
an opportunityfor thosef 2 3 A frnmisAlikeaB@eEx Limitedthat have well established infrastructurespecially
engagedn cargo handling and international freight movemént.

44 nttps://worldpopulationreview.com/countries/pakistan

45 nttps://file.pide.org.pk/pdfpideresearch/rtransportsandogistics.pdf

46 https://www.statista.com/outlook/mmo/transportationlogistics/pakistan

47 https://www.statista.com/outlook/mmo/transportationlogistics/freightforwarding/pakistan
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¢) Modal Breakdown: Air, Road, and Rail Transport

The freight forwarding industry in Pakistan is segmented into three primary transportation modes, each with distinc
operational dynamics and growth trends:

0] Air Freight Although representing a smaller share by volume, air freight plays a critical role in the rapic
delivery of highvalue and timesensitive goods. In 2025, the air market is expected to handle 160.76
million Tonnes perKilometer TKM, showcasing its strategic importance for international express &
Freight and Domestic Cargo servicé®y operational segments for Bhigx Limited?

(i) Road Transport The dominant mode in the logistichain, road transport is projected to carry 55.03
billion TKM in 2025The road transporforms the backbone of domestic cargo and courier services due
to Pakistan's reliance on trudlased freight movement for both urban and inteity delivery, aligning
directly with Blue9 E Q& R 2 Y %rd Gour@r operatidEé?

(iii) Rail Freight While historically underutilized, the rail segment is forecasted to manage 15.97 billion TKM
in 2025. Though less prominent, it offers potential for eeffective bulk cargo transport, with
opportunities for integration into broader logistics framewoikshe long tern:°

d) ECommerce and Courier Industry in Pakistan

Parallel to the logistics expansion, Pakistart®mmerce sector is emerging as a dynamic driver of courier and express
delivery services. With projected revenue of US$5.91 bilic2025, growing at a CAGR of 3.23% to reach US$6.71
billion by 2029, the €ommerce sector is fostering a new wave of demand for efficientrialgt delivery and
fulfillment solutions.

By 2(0, the number of online shoppers in Pakistan is expected to gra@@.@ million, with an average revenue per
user (ARPU) of US84.74'> NB Tt SOGAYy3 GKS YINJSGQa AyONBFaAy3d R
ranked as the 46th largest@mmerce market globally, illustrating its rising significance on the digital commerce map.

Within this context, Bu® E [ A YA G SRQ& 02 dzNAtSoth donffeltic &nd inibiRatioaal ate Svaly Sy
positioned to capitalize on this upward trend, particularly as the firm caters-¢conemerce merchants requiring
reliable, techintegrated logistis solutions’?

Recent fiscatlevelopments under the Tax Budget 2025 have introduced Section 6A in the Income Tax Ordinanc
which imposes a withholding tax on payments for digitally ordered goods and services delivered within Pakist:
through locally operated platforms. Tax is colegttat source either by payment intermediaries (e.g., banks, digital
wallets) or courier companies (in case of Cash on Delivery), at rates ranging from 0.25% to 2%, depending
transaction type, value, and nature of goods. Additionally,-fins face double the applicable rate, while export
proceeds are excluded under Section 152A.

This development introduces a compliance burden on betiommerce sellers and logistics providers, as it

mandates new tax collection responsibilities and may impact transaction margins. In this evolving regulatory
landscapeBlue-Ex Limited with its technologyintegrated courier and express delivery infrastructure, is positioned

to support ecommerce merchants navigating these changes while continuing to deliver reliable, scalable fulfillment
services.

48 https://www.statista.com/outlook/mmo/transportationlogistics/freightforwarding/air/pakistan

49 https://www.statista.com/outlook/mmo/transportationlogistics/freightforwarding/road/pakistan

50 https://www.statista.com/outlook/mmo/transportationlogistics/freightforwarding/rail/pakistan

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

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

53 https://www.pwc.com.pk/en/taxmemorandum/AFFs%20Tax%20Memorandum%200n%20Finance%20Bill%202025.pdf
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e) Rise of Mobile and Social Commerce

Digital adoption is further transforming the commerce landscape. Mobile commerce is flourishing, with 80% c
internet users accessing the web through smartphones and 58%afenerce transactions conducted via mobile
devices in 2028 a trend projected to accelerate. This shift has direct implications for the express delivery ecosysten
necessitating agility and responsiveness in courier serMicéandem, social commerce is gaining traction, fueled by
71.7 million active social media users. This segment is projected to generate US$14.74imiéiemue by the end

of 2024, further diversifying the demand base for courier companies serving -tiirecnsumer (D2C) business
models>*

f) Competitive Landscape in the Courier Sector

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

S.No. List ofCourier Companie$

\

1 TCS

2 Leopards Courier
3 Blue-ex

4 DHL Pakistan
5

6

7

8

PostEx

FedEx

M&P (Muller & Phipps)
Secure Logistias TraxGroup

With over30 million monthly active users on Daraz (agOmftober2025)*® and increasing B2C parcel volumes, Blue
9EQA Ay i S Iduhnieice playess farfdKts ddversified segment focus provide it with a competitive edge.
Positioned amongf the leadingcourier companies in Pakistan, BlEg is strategically aligned to benefit from the
confluence of rising-eommerce adoption, mobikéirst consumerbehaviour and increasing freight demands across
transport modes.

Conclusion

Pakistan's logistics and courier industry is undergoing a transformative phase, driven by macroeconomic shifts, dig
commerce, and trade integration. With solid growth projected across freight forwardiogmenerce, and courier
segments, Blu&x Limite operates in a higipotential, evolving market. Its diversified operational scope across cargo,
courier, and international freight, combined with the structural growth drivers of the economy, positions it well to
capture future opportunities and scale samably within the broader logistics value chain.

54 https://www.nation.com.pk/3tAug2024/pakistarbestowedwith-broad-prospectsfor-e-commercedevelopment

55 https://www.truehost.cloud/10-bestcourierservicesfor-online-businessn-pakistan/
56

www.daraz.com
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3A(l) SHAREAPITAL

e ed & Paitp Capita 0. O are e ':_'- e PKR otal (PKR
Authorized Capital
Ordinary Shares 50,000,000 10 500,000,000 - 500,000,000
Issued, Subscribed RaidUp Capital
Ordinary Shares 27,428,430 10 274,284,300 - 274,284,300
Total 27,428,430 10 274,284,300 - 274,284,300
Shares Held by SponsofA)
SafinaDanishElahi 14,703,829 10 147,038,290 43,286,075 190,324,365
Ali Aamer Beamoosa 1,028,590 10 10,285,900 - 10,285,900
Imran Baamoosa 1,028,580 10 10,285,800 - 10,285,800
Danish Elahi 1,106,487 10 11,064,870 40,150,000 51,214,870
Sub Total (A) 17,867,486 10 178,674,860 83,436,075 262,110,935
Shares Held by Directors (B)
Arif Elahi 500 10 5,000 - 5,000
Naveen Ahmed 50 10 500 - 500
Nadine Malik Almani 500 10 5,000 - 5,000
Muhammad Najeed Khan 1 10 10 - 10
Sub Total (B) 1,051 10 10,510 - 10,510
Other Shareholders & Accredited Investors (C)
Abhi (Private) Limited 2,713,934 10 27,139,340 149,266,370 176,405,710
LSE Capital Limited 122,394 10 1,223,940 - 1,223,940
Masood Spinning Mills Limited 567,314 10 5,673,140 - 5,673,140
Trustees Of Hamdard Laboratories (Wagf)
Pakistan. 892,789 10 8,927,890 - 8,927,890
Fatema Tuz Zahra Munir Ahmed 428,571 10 4,285,710 - 4,285,710
Wasim Akram 102,857 10 1,028,570 - 1,028,570
Accredited InvestorsLocal 4,372,871 10 43,728,710 167,964,665 211,693,375
Accredited InvestorsForeign 359,163 10 3,591,630 19,753,965 23,345,595
Sub Total (C) 9,559,893 95,598,930 336,985,000 432,583,930
Total Paid Up Capital (A+B+C) 27,428,430 10 274,284,300 420,421,075 694,705,375
Present Issue of Ordinary Shares
New Shares Issuance through IPO 1,000,000 10 10,000,000 55,000,000 65,000,000
Total Paid Up Capital Post IPO 28,428,430 10 284,284,300 475,421,075 759,705,375
Allocation
General Public 1,000,000 10 10,000,000 55,000,000 65,000,000
Total Issue Size 1,000,000 10 10,000,000 55,000,000 65,000,000

Shareholding as at 30th Sep 2025
*Source:Company

Note: Mr. Arif Elahi is father of Danish Elahi and Fathief_aw ofSafinaDanishElahi.Safinaand Danish are Spouse. Imran and Ali Aamer are siblings.
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3A(I) SPONSORSHARESOBE KEPIN BLOCKEBORM

Name of Sponsors PostIssue Shares HeI PostIssue Shareholding (0/

SafinaDanish Elahi 14,703,829 51.72%

Ali Aamer Baxamoosa 1,028,590 3.62%

Imran Baxamoosa 1,028,580 3.62%

Danish Elahi 1,106,487 3.89%

Total 17,867,486 62.85%
SourceCompany

Note: Mr. Arif Elahi is father of Danish Elahi and FathiesLaw ofSafinaDanishElahi.Safinaand Danish are Spouse. Imran and Ali Aamer are siblings.

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

¢ As per regulation 5(2) of the PO Regulations, the sponsors of the Company shall retain not |&agmbafive
percent of thepost issugaid-up capital of the Company for not less than three financial years from the last date for
the public subscription;

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

¢ Subject to compliance with sefegulation 1 and 2 of regulation 5 of the PO Regulations and with the prior approval
of the securities exchange, the sponsors of the Company may sell their shareholding thlotigbalgo any other
person who shall be deemed sponsor for the purposes of the PO Regulations.

3A(Ill) PRESENBSUE

BlueEXx is offering 1,000,000 shares at@fferPrice of PKR 65 / share to general publice Company is currently
listed on the GEM Board of the Pakistan Stock Exchange Limited withfiofeef 10,971,372 shares being held by
the Accredited investors.

The current issue is being allocated in the following manner:

Description Number of share% Shareholding status (%

*Allocated to Pre IP@nvestors - 0%

*Allocated to General Public 1,000,000 100%
SourceCompany

Post IPO, the share capital will increase framA28,43Mmrdinaryshares ta28,428,430ordinarysharesand will be
as follows:

Description Number of shares Shareholding status (%)
Held by Sponsors 17,867,486 62.83%
Held by Directors 1,051 0.00%

Held by OtheShareholders & Accredited Investors

(Refer to Section 3A (i) Share Capital) 9,559,893 33.63%
Fresh Issue tG&General Public 1,000,000 3.52%
Total 28,428,430 100.00%

SourceCompany
Shareholding as at 30th Sep 2025
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Consideration Total Value (PKR) Date of Issuancé Allotment

S. No No. of Shares Issue#

1 4 Cash 400 Dec2005
2 39,996 Cash(Right Issue) 3,999,600 Nov2006
3 17,143 Cash(Right Issue) 1,714,300 Oct2017
4 991,097 Cash(Right Issue) 99,109,700 April 2021
5 1,008,903 {LR2yaz2NnRa RSJ 100,890,300 April2021
6 18,514,287F* Stock Split - April2021
7 6,857,000* * Cash(GEM Listing) 68,570,000 November2021
Total 27,428,430 274,284,300
SourceCompany

*The debt of the Sponsors was converted into equity shares through issuance of right shares.
**|n 2021 the Companyndertook stock split in ratio of 1:10 which reduced the face value of PKR 100 per share to PKR 10 per share.
***6.85 Mn shares issued in 2021 were for the purpdseEM board listingt fixed price oPKR 65 per share (including a premium of PKR 55 per share).

3A(V) Employee Stock Option Scheme

There is no Employee Stock Option Scheme in place by the Company.

3A(VI) RelatedEmployees

a) Related Employees of the CompaBjue-ExLimited

‘ Name

‘ Designation ‘

S. No

1 Mr. Imran Baxamoosa Chief Executive Officer
2 Mr. Ali Aamer Baxamoosa Executive Director
3 Mr. Salman Hameed Chief Financial Officer
4 Mr. Asif Hanif Chief Operating Officer / Chief Technology Officer
5 Mr. Khurram Khan Head of Administration
6 Mr. Khurram Shehzad Head of Customer Experience
7 Mr. Athar Sheeraz Head of Human Resource
8 Mr. Najeeb Ullah Senior Manager Growth Service Delivery
9 Mr. Syed Muhammad Fahad Senior Manager Strategy Development
10 Mr. Muhammad Shariq Nehal Head of BIU (Business Intelligence Unit)
11 Mr. Muhammad Al National Sales Manager
12 Mr. Zeeshan Merchant General Manager

SourceCompany

b) Related employees of th#intLead ManagdrKTrade Securities Limited

S.No | Name

Mr. Ali Farid Khwaja

 Designation |
Chairman

Mr. Mahmood Ali Shah Bukhari

Chief Executive Officer

Mr. Omar Salah Ahmed

Managing Director, Corporate Finance

Mr. Naveed Vakil

Managing Director, Brokerage

Mr. Sheikh Zia ur Rehman

Executive Director Equity Sales

Mr. Fawad Basir

Head of Research

N o~ W|IN|E

Miss. Saira Yousuf Giga

Vice President
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8 Mr. Danish Deedar Al Assistant Vice President
9 Mr. Muhammad Umar Senior Analyst
10 Syed Mustafa Kamal Analyst

SourceKTrade Securities Limited

c) Related employees of thénintLeadManager| LSE Capital Limited

S. No Name

‘ Designation

1 Mr. Amir Zia Managing Director

2 Mr. Aftab Ahmad Chaudary Chief Executive Offic

3 Mr. Shoaib Mir Chairperson

4 Mr. Mohammad Usman Head of Transaction Management

5 Mr. Inam Ullah Head of Corporate & Regulatory Affairs
6 Mr. Adil Jahangir Head of Documentation & Execution

Sourcel SE Capital Limited

(This space has been left blank intentionally)
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UNDERTAKINGFTHESPONSORSFTHEHSSUEREGARDINIBPOUTILIZATIN

0162982 N0 AR

AHO0R ALI HASHM! 1O YENDOR

Lic N~ 77 “avachi 2 1 'v'lﬁ( 2025
S. Mo : L ISLAN.
‘S?(/g %‘ﬂ,sv%cns i
Tai. P I -
FoRt’ .!{.
VALLE 2
CYARF AL
UNDERTAKING
July 31, 2025

We, [Safina Danish Elahl, Imran Baxamoosa, Ali Aamer Baxarmcosa) (the “Sponsors”), being the Sponsors
of Blue-Ex Limited (the “Company”), hereby undertake as follows:

: & That the proceeds of the public offering to be conducted by the Company as part of the migration
of the Company from the GEM Board of the PSX to the Main Board of the PSX will be carried out in
accordance with and in the manner stated in the Prospectus,

2. That this undertaking is made In compliance with Chapter 5 of the Pakistan Stock Exchange Rufe
Book, Point 18 of Annexure 1,

The Sponsors are acting In good faith and affirm the truthfulness and completeness of the

statements made herein.

47 2t

Safina Danish Elahi

imran Baxamoosa

[\ e oo

Ali Aamer Baxamoosa
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Ilm@,' ~ ATTACNED
‘F Wthe public offering to be conducted by the Company as part of the
migration anvy from the GEM Board of the PSX to the Main Board of the PSX will be

carried out in accordance with and in the manner stated in the Prospectus dated.

“1, Dani qﬁ Upuwor"), being the Sponsor of Blue-Ex Limited [the “Company™), hereby

2 That this undertaking is made in compliance with Chapter 5 of the Pakistan Stock Exchange Rule
Book, Point 13 of Annexure 1.

3. The Sponsors are acting In good faith and affirm the truthfulness and completeness of the
statements made berein.

Danish Elahi
Sponscr

bluetd
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4. PRINCIPAL PURPOSE OF THE ISSUE AND FUNDING ARRANGEMENTS

4.1. PRINCIPARURPOSBFTHHSSUE

In 2021, Universal Network Systems Limitéabw renamed Blud€x Limitedwas listed at the GEM board of PIBX
offering shares to accredited investors an8incehen, the Company has maintained the highest levels of corporate
governance and remained fully compligot the Ready Board regulations for listed companisw, the Company
plans to migrate from the GEM Board to Ready Board and in order to do so Public Offering Regulations, 2017 req
the Company tandertake a public offering-herefore, the Company is undertaking this offering of 1.00 million shares
at an offer price of PKR @8 - per shareaggregating the total offer size to PKR @&&llion.

These funds will be utilized primarily finance the working capital requirements of the Company. The proposed
offering of PKR 65.00 milliamill helpii 2 a0 NBy3IGKSYy (GKS /2YLI yeQa FAylFyOA
and enhance its operational efficiency. By deploying funds towards working capital, the Company aims to suste
business expansion, improve service delivery standards, eeharand visibility, and maximize sales potential in the
rapidly growing ecommerce and logistics sectohesefunds will be allocated to

1 Epanding andhhancing contracts with Fly Jinnaks per the contractvith Flydnnah the Company has to
maintain bank guarantee against sales volume which is currestipdsat PKR 18.90 million, hence the
Company plans to enhance this bank guarartgdP?KR 10.00 million to ensure enhanced booking capacity
with Fly Jinnalby 3QF2026.

1 For domestic Eommerce networkshe Company plans to enhance the operational performance of its
existing facilities by adding nemutes from main urban centers (Karachi, Lahore, Islamabad, Rawalpindi,
Faisalabad, Multan, Sialkot and Peshawtarjnore destinationghat will help to increase the volume of
shipment of its customers for these areas, thus enhancing the revenue from domeStmiaerce.The
Company plans totilize these funddy the end oRQF2027.

1 The Company is pursuing new opportunities to expand its global outreach whereby through acquisition c
cargo space in advance from both airlines and ocean liners for its freight and cargo cusiGimeeesare no
written contracts for such space booking but are subject to historical business patterns, sales volumes at
relationships with such air and ocean lineéfsese funds will be used to acquire these sgatiaus provides
competitive advantage for better marginddistorically these advance space bookirfysve provided
advantage oprice margins byt-3% The Company plans to utilize these funds by the er@{#2027.

ltem Amount (PKRW Implementation

Schedule
Enhancement of Fly Jinnah contracts 10,000,000 3QFY2026
Improvement and Expansion of Domesti€&mmerce Network 20,000,000 2QF/20Z
International ECommerce and Freight Expansion 35,000,000 2QF/20Z
Total 65,000,000

4.2. SOURCES OF FUNDING

Mode of Financing Value (PKR} Contribution
IPO Proceeds 65,000,000 100%
Total 65,000,000 100%

SourceCompany Management

The Company plans to raise F&&nillion through an Initial Public Offering (IPO). This funding will be uskthioce

the working capital of the Companyhe Company will issde000,000 Ordinary shardkrough fixed price mechanism

at an Offer Rice of PKRY - share. Proceeds from IPO will be used to achieve growth through user acquisitions an
entering new markets.
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4.3. UTILIZATION OF IPO PROCEEDS

Item Estimated Cost (PKF Basis of Estimation
Working Capital 65,000,000 a  yI 3SYSydQa 9aidAa
Total 65,000,000

SourceCompany Management

The estimation of working capital has been made by the management dvasis ohistorical deployment of working
capital in the business.

4.4. ADDITIONAL DISCLOSURES RELATING TO PURPOSE OF THE ISSUE

IPO proceeds will bé £ £ 201 6 SR (261 NRa ¢2NJAy3 OFLAGIE AT L
operational and financial capacity. The funds will be deployed towards the enhancement of Fly Jinnah contracts, t
expansion of domesticceommerce operations, andhé growth of international &ommerce and freight services

¢tKS LINPOSSRa gAff NBG2ft @3S AIGKAY GKS /2YLIyeQa g2

supporting continuous business growth. This strategic deployment of capital is expected to enhar@eEBIlug A Y A (i
operational efficiency, séngthen its supply chain reliability, improve gross profit margins, and enable the Company
G2 YFAYyGlrAy AdGa O2YLISGAGAGS Ll2danhérde byistics landscdpy. t F {1 A ad |

4.5. UNDERTAKING ON REPORTING OF UTILIZATION OF PROCEEDS
As per clause)(iand (ii) of regulation 16 of the PO Regulations,Gloenpanyshall:

1. Report detailed breakip of the utilization of the proceeds of the issue in its post issue quarterly4/baty
and annual accounts; till the fulfillment of the commitments mentioned in the prospeatus;,

2. Submit a half yearly progress report and annual progress report reviewed by the auditor providing the statu
of the commitments mentioned in the prospectus to PSX till the fulfilment of the commitments mentioned
in the prospectus as per the format givenregulation 16 of thé®ORegulations.

3. Submit a final report reviewed by the auditor after the fulfillment of the commitments given in the prospectus

4.6. EXIT OPBRTUNITY MECHANISIM

As per the Public Offering Regulations, the Company shall not alter the principal purpose of the issue disclosed in
prospectus. In exceptional circumstances, any change will require the approval of a special resolution by shareholde
along with an eit opportunity for dissenting shareholders. The exit offer, provided by the sponsors, will be priced at
the highest of the intrinsic value based on the latest audited accounts, the weighted average closing price for the pe
six months, or the IPO offer ipe. Additionally, an exit opportunity will also be mandatory if funds are diverted,
resulting in the norcompletion of the stated purpose in a timely manner. All exit offers must be executed within 30
days of passing the speciakolution.

(This space has been left blank intentionally)
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4AVALUATIOMSECTION

BlueExintends to issuel,000,000ordinary shares atraOffer Priceof PKR 65/ per sharg inclusive of a premium of
PKR 55/ per share TheJointLead Managerhas reviewed the business performance of the Company and in their
opinion theOffer Price of PKR 65/ per shareis justified on the basis of:

i. THE TECHNOLOGY ENABLED LOGISTICS COMPANY

Blue-Exis a technologydriven logistics company offering statd-the-art, proprietary logistics solutions through fully
integrated, endto-end APIs. Asne of the leading playelis the ecommerce logistics space to provide a complete
packageBlueExcaters to both international express courier management and domestiaridstdelivery, ensuring
smooth operations across the logistics lifecycle.

The Company has developed its own advanced software suite tailored specifically to the needsoofneerce
businesses. Its premier platformBlueKartand Benefit, have become essential tools for locat@mmerce players.
These platforms provide crucial ERP modules such as Order Management Systems (OMS), Warehouse Manage
Systems (WMS), Point of Sale (POS) solutions, and Logistics Management Systems (L&4B)leBsargegration of
these platforms with eetailers and FMCGs supports the efficient fulfillment of theailigribution and logistics needs.

ii. THE TECHNOLOGY REVOLUTION

t I 1 A a-iedmyh€ce setor is expanding rapidly, thanks to technological advancements in digital infrastructure
mobile access, and secure payment options. Witssively increasinigternet users, rising connectivity has paved
the way for more accessible online shopping platforms. Mobile technology has become central, as affordable da
plans encourage smartphorteased shopping, leading platforms like Daraz to focus on moptieized apps for a
smoother user experience

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

Enhanced cybersecurity measures are also strengthening consumer trust, addressing concerns over data securit
online transactions. These technological shifts are not only making online shopping more convenient but also enabli
theeO2 YYSNDS ustathabie grddia 4

iii. EXPONENTIAL GROWTH-BMMMERCE, INCREASE IN ONLINE TRANSACTIONS.

t I 1 A a-Gomyi€dck sestor has experienced rapid expansion, driven by increased internet and smartphone use,
well as a significant shift in consumer behavior pB&IVIEL9. By FY24g-commerce payments rose #®s.309 million
transactionsworth Rs. 406 billionwith 87%o0f digital payments initiated via bank accounts or digital walletse-
commerce>’

Retail payments through digital channels also grew, with transaction volumes rising@n? billion in FY2® Rs.

6.4 billion in FY24and transaction values increasing frdRs. 403 trillion to Rs. 547 trillida 35% growth. Digital
payments now account f@4%of retail transactions, up fromi6%the previous year, due to the growing adoption of
mobile and internet banking, collectively saw a 62% increase in transactions to 1,346 million, with transaction valu
rising by 74% to Rs. 70 trillion. T&gpansion of the POS machine network has also contributed to the growth, with
the number of POS machines increasing by 8.9% to 125°593.

57 https://www.sbp.org.pk/PS/PDF/FiscalY e202324.pdf
58 https://www.sbp.org.pk/PS/PDF/FiscalY 202324 .pdf
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wklFadgz tF{1AadFyQa Ay aillag milidnkransa&ighiotaligRs. (8337 DilliodNIB 624 a S
alone, marking 81% increas@ volume. As digital payments now constit@8% of total retail payments I 1 A & G |
payment ecosystem shows a strong shift toward digital solutions, driven by widespread access to banking and mol

wallet services$®

PAKISTAN’S PAYMENT ECOSYSTEM
FY24
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SourceState Bank of Pakistan

iv. GROWTH POTENTIAL

Blue-Exis positioned for long term growth and profitability in the expanding global logistics market, securing lowet
freight capacity rates in advance provides a strategic advantage directly tied to market dynamics in the following way

a) Capitalizing on Global Market Growth:

To capitalize on the projected growth of the global logistics markeim USD 9.97 trillionn 2024 and is
expected to be worth around USD 21.91 trillimn2033js poised taegister a solid CAGR of 9.35% from 2024

59 https://propakistani.pk/2024/07/19/totatretail-paymentsnow-comprise83-digitaHransactionssbpreport/
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b)

d)

to 2033% BlueExcan secure a competitive edge by locking in lower air and ocean freight rates now. Thi
strategic approachallows theGCompany to offer costompetitive, stable pricing, which will appeal to high
value clients in fasgrowing sectors like-eommerce, pharmaceuticals, and electronics. As the logistics market
expands, clients in these sectors will increasingly prioritize-effsttive, predictable services to manage
expenses in a volatile environment. By securing capacity at favorable Bitestx not only ensures cost
efficiency but also enhances its appeal to clients seeking reliable, affordable logistics solutions. This dual foc
on growth and cost competitiveness positiddie-Exto capture greater market share and attract letegm,
highvalue relationships as the logistics industry grows.

Global Logistics Market Size (USD Trifffon)

25
20.69 21.91
19.47 '

20 1705 1828
15.79
14.39
15 12.67
697 11.23
: I ' I I
0

2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

(@)

SourcePrecedence Research
Leveraging Global Air Cargo Market Expansion:

With the air cargo marketlimbed 4.4% YoY in March 26%5ecuring capacity at favorable rates ensures
BlueExremains competitive in this critical segment. Air freight is often used for-tadie, timesensitive
shipments, making cost stability essential for international clients. This posililuesExto attract more
clients in the premium shipping segment, driving higher revenue per shipment.

Scalability to Meet Growing Demand:

Secured capacity at lower rates enabBkieExto handle larger shipment volumes without the risk of
prohibitive seasonal price hikes. This will empo®kreExto accommodate growing demand globally without
sudden increases in operational costs. T@mpany will be able to service more clients consistently as
demand rises, building trust with existing clients while attracting new ones due to capacity reliability.

Improved Margins and Profitability:

With lower rates locked iBlue-Excan reduce peunit costs, enabling th€ompany to increase profit margins
as revenue per shipment grows. This cost control will directly contribute to profitability and poBitierx
to reinvest in technology, logistics infrastructure, or additional market expansion.

Resilience Against Market Volatility:

By securing capacity at favorable rat8fie-Exbuilds resilience against the seasonal and geopolitical price
fluctuations that can disrupt logistics. This makes it an appealing choice for clients in industries with time

60 hitps://als.com.vn/en/logisticsmarketsizeto-worth-usd-21-91-trillion-by-

2033#:~:text=The%20global%?20logistics%20market%20size%20is%20predicted%20t0%20increase%20from, preferences%2 C%20aRd 260 edisR @t

echnologies
61 https://www.iata.org/en/iata-repository/publications/economiceports/air-cargemarketanalysismarch2025/
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sensitive, highvalue goods who prioritize reliable, consistent pricing and service, leading tetdong
contracts and sustained client relationships.

v. CUSTOMER BASE

BlueEx has established strong, lofigrm partnerships with a diverse portfolio of clients, including both local

enterprises and multin
suite of services, rangi
GCompany's key clients
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The complete e-bookstore

PAKISTAN TOBACCO
COMPANY

almioh

SourceCompany

vi. PARTNERSHIPS

FUROR

ational corporations (MNCs). Through these relation®iipsExprovides a comprehensive
ng from lasile delivery solutions to entb-end efulfillment support. Below are some of the
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aramex

The Company has franchise agreement with Aram@®ane of the leading Courier an
delivery space service provider based out of the IBAMie-Exhas the exclusive rights t
provide all kind of logistic services on behalf of Aramex in Pakistan. Aramex bei
leader in Courier & Delivery space in the Middle East, home to one of the Iz
diasporas of Pakistanis, there is significant potentintlie Company to grow its couri¢
business via the steady referral and deferment business of Aramex.

BlueExhas domestic air cargo space each month on all domestic flights of FJ un
SEOt dzaA @S /I NBE2 DSySNrf altsSa | 3Sy0d
fastest growing budget airlines in Pakistan. The CGSA prddide&xexclusive rights
to book cargo on all flights, allowing an edge in terms of supply chain as well as inct
dependency of other courier & logistics players to book theialycargo on FJ throug
BlueEx

A 02ttt SOGA2Y 2F (GKS .lyl1Qa @2dz-OKSNI | yR
Bank Alfalah GKS .|y1 i2 RStAGSNE 2F (GKS abkyY$ G2
{2aGSY /®Elad@yo® alf FGSNI a0l yyAy3a NBGdz2NY S

Under a renewable agreement of one year, the Company shall provide vehicléoflg
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branches.

of Pakistan

Branch to Branch and Branch to CDMS movement of documentation within major|

PAKISTAN TOBACCO
COMPANY

Website design and deployment for domestic product mix including automation of ¢
management from website to distributors across the country. Last mile delivery se
from distributor to consumers for domestic and foreign products including Calle€
services for order confirmation and customer queries.

SourceCompany

vii. FINANCIAL PERFORMANCE

In PKR ‘ FY23 FY24 FY25 3MFY26| YoY Growth (FY24

25y
Net Revenue 1,361,283,288 1,353,181,134 1,342,720,181 336,828,895 -0.77%
Operating Profit 75,623,493 124,932,217 177,844,452 29,326,703 42.35%
Other Income 120,726,215 30,217,848 9,825,086 1,848,282 -67.49%
Other Expense (3,887,156) - (964,321) - -
EBIT 192,462,552 155,150,065 186,705,217 31,174,985 20.34%
EBITDA 241,977,716 214,564,875 255,630,464 48,626,581 19.14%
Net Profit 166,365,391 86,379,251 99,932,293 17458047 15.69%
Operating Margin 5.56% 9.23% 13.25% 8.71% -
Net Margin 12.22% 6.38% 7.44% 5.18%

SourceCompany Financia{€onsolidated)

* Financial statements FY 25 & 24 have been reclassifiadlier to make it more defined, user friendly and reflect the operations of the company after attributable
costs as most pertinent to conducting such operatitsattributing as being part of the gross margins of the revenue earned by the Company. Forth¥r24,
certain estimates regarding the realization of future cost of taxation were revisited and therefore, the deferred taxdhmaaht elements in assets were
recomputed that required a restatement of the relevant amounts in balance sheet and Statemesfit& Riss for year ended June 30, 2024

TheGompany has demonstrated resilient operational performance over the review period, despite a marginal declin
in topline revenueRevenues contracted slightly from PKR 5.8Billion in FY2to PKR 1.34 billion in FY25, reflecting a
YoY declinef -0.77%, largely attributable to sectaride pricing pressures and normalization of ppandemic
demand. Nevertheless, th€2 YL y@ Qa F20dza 2y 2LISNI GA2y It STFAOAS)
improvement in profitability metrics

Operating profit rose significantly from PHR4.8B million in FY23 to PKR 17Z.&illion in FY25reflectinga YoY
growthof 42.35%n FY2® ¢ KAa AGNRBYy3I 3INRPGGK dzyRSNEO2NBa GKS Yl
through cost optimization efforts by the Compan@orrespondingly, the operating margin strengthened fi@23%

in FYZto 13.25% in FY25

The Company recordedcome of PKR 120.73 million in FXE&sified as Other Incontkie to a onetime bargain
purchase gain of PKR 91.27 milliontlo@ acquisition of Universal Freight Systems (Pvt.) Limad gain was arisen

as BlueEx acquired the Company for PKR 12.43 million while the assets of the Company were PKR 103.70 mill
Other Income declined by 67.49% FY25s compared to FY2#ainly due taeductionin profits on bank deposits
TDRs anghort-term investments in mutual funds.

EBIT grew aa solid 20.34%/0Y in FY25vhile EBITDAeflecteda 19.14%y oY growth in FY2%eflecting sustained
cash generation capacity and a healthy underlying business model.

At the bottom line, net profit increased from PKR &billion in FY24 to PKR 99.@illion in FY25, translating into a
15.69%Y0Y growth in FY2%he net margin improved to 7.44% in FY25 from 6.38% in FY24

Overal, the @ YL} Y& Qa LINRPTAGFOAfAGE LINRPTAES SEKAGAGA &dN

management, margin expansion, and operational efficiency gains. Despite a flat revenue trajectory, the enhanc
operating performance positions the company favorablyfuture growth and value creation po#sting.
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viii. POST IPO FREE FLOAT DISCLOSURE

Post IPO, the share capital will increase fidri28,430mrdinary shares t@8,428,43Mmrdinary shares. The free float
status post IPO is presented in the below table:

Description Number of shares Shareholding (%) Total Free Float
Held by Sponsors 17,867,486 62.83% -
Held by Directors 1,051 0.00% -

Held by Other Shareholders & Accredited

0 0,
Investors(Refer to Section 3A(i) Share Capita 9,559,893 33.63% 33.63%
Fresh Issue to General Public 1,000,000 3.52% 3.52%
Total 28,428,430 100.00% 37.15%

SourceCompany
Shareholding as at 30th Sep 2025

ix. PEER GROUP COMPARISON

Currently the Secure LogisticSrax Limited is the only last mile logistics Company listed at the PSXaitimg P/E
to multiple of SLGL stood at 11)68hereasBlue-Ex offering is priced atteailing P/E 0f17.84x

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

Scrip Priceé | EPS | Sales P/E P/S P/B ROE ROA GPM

per (%) (%) (%)

I ______ Share O | \Mn) |
BLUEX 64.99| 3.64 | 48.98 | 4537 | 1784 | 1.33 | 143 8.370 4,930 | 38.882 7.442 10.97 40
SLGL 22.27| 1.93 6.56 | 17.14 | 1153 | 3.4 | 1.3 | 13.611 | 10.861 | 47.123 | 29.66° | 104.39 25
KSE10® - - - - 9.11 | - 1.52 - - - - - -

SourceCompany Financials and PSX

1 Prices as dd6" October 205

2 Calculated based on annual statements 2025

3 Calculated based on TTM basis and adjusted for minority interest.

4 Calculated based on annual statement 2025

5 Calculated based on TTM basis

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

7 Book value per share calculated by dividing the equity value as of June 2025 balance sheet with the total numberAisstedpsted for minority interest

8 P/E, P/S & P/B ar@alculated by dividing the price as06" October 2025 withannualearnings & sales and equity value agdone2025respectively.

9P/E, P/S & P/B are Calculated by dividing the price @8"dDctober 2025with TTM based earnings, sales and equity value as of June&{jgtivelfE and

P/B ratios have been adjusted for minority interest

10ROE &ROAare calculated byannual 2025rofit divided by average totaquity &assets of last twgears (2024025)

11 ROE &ROAare calculated byl TMprofit divided by average totalquity &assets of last twperiods (June 2024une 2025)ROE ratio has been adjusted for

minority interest

12 Net Margin& Gross Margiris calculatedbasedon annual 2025 net profit divided by sales.

13 Gross margin and net margins calculated based i net profit divided by TTM sales & TTM Gross Profit divided by TTM sales.

14 Data for KSE100 has been extracted from Bloomberg portal
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5. RISK FACTORS

5.1. INTERNARISKS

5.1.1.0PERATIONAL RISK

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people, and systems, or frt
external events, cause for financial damage, its relationship with its stakeholders, and decrease shareholders val
Furthermore, since the Company relies on internet bandwidth speed for its business, any disruptions in the intern
connectivity may significantly impact the business negatively.

5.1.2.PROCUREMENT RISK

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

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

5.1.3.LIQUIDITY RISK

Liguidity risk is the risk that a company will not be able to meet its dleont financial obligations as théyecome

due, potentially resulting in financial distress or reputational harm. Effective liquidity management ensures that
company can handle its liabilities under both normal and stressed conditions, such as unexpected changes in mar
conditions or econmic downturns, without incurring substantial loss@sthe end of FY25, the Company maintained

a healthy current ratio of 2x (Consolidated).

5.1.4.RISK OF NOBOMPLIANCE WITH REGULATION OF SECP AND PSX

In the event of norcompliance with any regulatory requirements of SECP or PSX, the Company may be placed on |
5SFldzZA GSNI {SAYSyid 2F t{- 6KAOK YlI& LRGOGSyGAlIftte& KIY
suspension in trading as well.

5.1.5.EXAGGERATED EARNING PER SHARE (EPS)

LY C,Ho0X GKS /2YLI yeQa h i-fn&Mardaiy tuEhas gaintoBPKR 913nklionRrde$thel
acquisition of Universal Freight Systems (Private) Limithd gain was arisen as Blag acquired the Company for
PKR 12.43 million while the assets of the Company were PKR 103.70 miflieasngi KS / 2 YLJ y & Q&
earnings per share for the year butis AN OdzNNA Yy 3 | yR y20 NBtFGSR (2 (G§KS /

5.1.6.HIGH CASH CONVERSION CYCLE

¢tKS /2YLIlyegQa OlFakK O2y@SNEAZ2Yy 0O80ftS Aa St SgI GdSP4 Rz
days in FY2(@o0 332days in FY2@ The growth in receivables may exert pressure on liquiditypatentiallyrequire

the Company toaiseshort-term borrowings, therebyncurringfinance costs and impact profitability.
5.1.7.SIGNIFICANT INTANGIBLE ASSET BASE

The Company holds intangible assets of PKR 214.82 million in FY25, representing around 9.32% of the total as
These iFhouse developed software supports business operations of the Company. While these specialized intangibl
provide a competitive advdage to the Company, however, they are subject to risks of impairment or obsolescence,
GKAOK Yl & | FFSOO GKS /2YLIyeQa FAYIYOALf LRAAGAZY O
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5.2. EXTERNAL RISKS

5.2.1.REGULATORY FRAMEWORK

Since the logistic sector has remained largelyregulated therefore, currently there are no significant laws or
regulations in place. HowevdslueExbeing a public listedompanyfollows the applicable regulatory framework to

the highest possible standards. Furthermore, with increased focus on the logistics sector, should the Governme
decide to introduce any regulatory regime dedicated to the logistics sector-B{ueill complyall necessary
requirements.

5.2.2.BUSINESS RISK

Pandemig; Covid 19 hd a significantly adverse impact on the global economy@mgsed massive supply disruption.
Such lockdowns or events that are beyond control may affect the growth and performance of online retailers an
other business who use our servigdsl @ | £ 42 LR GSYyGAlrffe AYLIOG GKS / 2Y]

5.2.3.SUPPLY CHAIN DISRUPTION FOR EXPORT MARKETS

The risk of disruption in import and export operatiacngh as regionaeo-politicaltensions, changes in government
policies like international trade restrictions and transportation bottlenecks and port bottlenecks may hamper
transport and logistics activitieSuch disruptions may lead to delivery delays as well as escalations in shipping cost
AYLI OQGAYy3 /2YLIhyeQa FAYFYOAFE LISNF2NXYIYyOS |yR -B®LISN
pandemic and also during the recent Inditakistan énsions in 2025.

5.2.4.ECONOMIC SLOWDOWN

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

5.2.5.BARRIERBO ENTRY

Largely an unregulated sector, theage low barriers to entrydue to which many unregulated market players are
involved in the sector, which impacts the revenues of organized players such &&xBlue

5.2.6.FOREIGN EXCHANGE RISK

Any fluctuations in foreign exchange parity will negatively impact the international partnerships and affiliations as we
as the business margins.

5.2.7.INTEREST RATE RISK

Interest rate risk represents the possibility that the fair value or future cash flows of a financial instrument will van
due to changes in market interest rateSny increase in the interest rates will increase the borrowing costs for the
Company.

5.2.8.CREDIT RISK

Credit risk represents the risk that one party to a financial instrument will cengsit losgo the other party by failing
to discharge a financial obligatioBedit riskof the Company primarily arises frotmade debts Any bad debts may
affect the profitability and the cashflow of the Company. Ageing of the receivables are as follow:

Ageing Schedule \ FY25PKR)
Neither past due nor impaired 934,538,669
Past due but not impaired

1 to 30 days 250,350,241
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31 to 90 days 44,657,942
More than 90 days 56,067,153
Total 1,285,614,005

5.29. POLITICAINSTABILIT& LAW AND ORDHERSK

Political uncertainty and lasand-order challenges in Pakistan pose operational and business continuity risks for
logistics and courier companiés Pakistan Periodic political unrest, protests, strikes, and security incidents can
disrupt transportation networks, restrict intercity movement, and lead to temporary road closures or suspension 0
mobile and internet services. Such disruptions may result in détegieliveries, higher operating costs, and potential
damage or loss of goods in transit.

NOTEIT ISSTATEOHATALLMATERIAIRISKFACTORBAVEBEENDISCLOSEAND THATNOTHINGHASBEEN
CONCEALHN THIRESPECT.
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CERTIFICABEYCHIEEEXECUTIVE OFFIGEBRCHIEFINANCIADFFICERFTHEHSSUER

RABEHS3 UL R LT TR

~A00R ALl HASHI! ST'A!!PVE'“M
LicNo "™ ~© “arac . 'AY 2025
s‘"% ) L '5' .l' 2 1 v
18y .2 )4"“3,%%«:“5_‘
e UNQ, *

July 31, 2025

AFFIDAVIT

We being the Chief Executive Officer and Chief Financial Officer of Blue-Ex Limited (the “Issuer”) accept
absolute responsibility for the disclosures made in this Prospectus. We hereby certify that we have
reviewed this Prospectus and that it contains all the necessary information with regard to the Issue and
constitutes full, true and plain disclosures of all material facts relating to the shares being offered through
this Prospectus and that nothing has been concealed.

. The information contained in this Prospectus is true and correct to the best of our knowledge and the
opinions and intendeds expressed herein are honestly held. There are no other facts, the omission of
which makes this Prospectus as @ whole or any part thereof misleading.

For and behalf of Blue-Ex Limited 4}\4

Salman Hameed
Chief Financial Officer
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UNDERTAKING BY THE COMPANY AND ITS SPONSORS

D1i5718

NAS Cg A : "_'- P VENDOR
¢ 1 Booes W Ao st ".3.‘3:‘.1. 3\)\_.&5

October 8, 2025
UNDERTAKING BY THE COMPANY AND ITS SPONSORS

The Company and its Sponsors undertake that

1. MNeither Issuer, nor its directors, sponsors, or substantial sharehoiders have been holding the office of
directers, or have been sponsors or substantial shareholders in any company:

2. Which has been declared defaulter by the securities exchange; or

Whose TRE Certificate has been cancelled or forfeited by the securities exchange; PMEX or anvy other
registered stock exchange of Pakistan that existed prior 1o integration of stock exchange pursuant
1o Integration Order number 01/2016 dated January 11, 2016 issued by the Commission due 10 non-
compliance of any applicable rules, regulations, notices, procedures, guldelines etc.

Which has been delisted by a securities exchange due to non-compliance of its regulations.

3. MNone of the sponsors, meajor shareholders, Directors or Management of the company a2s well as the
company itself or its Associated company/Entity have been found gullty of being engaged in any fraudulent
activity. The company has made full disclosure regarding any/or all cases in relation to involverns=nt of the
person named abowve in any alleged fraudulent activity which is pending before any Court of Law/Raegulatory
Body/Investigation Agency in or cutside of the country;

For and on behalf of Blue-Ex Limited

W'l '\'\ A
Imran B :9‘3 U Saﬂméuﬁsht‘!ahi

Sponsa Sponsor

A\
\

|
\
\
| \ s Ao
All Aakwer Baxamooss Ceortified by:
Sponsor Rana Salman Majeed
Company Sacretary
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November 18, 2025
UNDERTAKING BY THE COMPANY AND ITS SPONSORS

The Company and its Sponsors undertake that

1. Neither Issuer, nor its directors, sponsors, or substantial shareholders have been holding the office of
directors, or have been sponsors or substantial shareholders in any company:

2. Which has been declared defaulter by the securities exchange; or

b. Whose TRE Certificate has been cancelled or forfeited by the securities exchange; PMEX or any other
registered stock exchange of Pakistan that existed prior to integration of stock exchange pursuant
to Integration Order number 01/2016 dated fanuary 11, 2016 issued by the Commission due to non-
compliance of any applicable rules, regulations, notices, procedures, guidelines etc.

2. Which has been delisted by 3 securities exchange due to non-compliance of its regulations.

3. None of the spensors, major shareholders, Directors or Management of the company as well as the
company itself or its Associated company/Entity have been found guiity of being engaged in any fraudulent
activity. The company has made full disclosure regarding any/or 3ll cases in relation to Involvement of the
person named above in any alleged fraudulent activity which is pending before any Court of Law/Regulatory
Body/Investigation Agency in or outside of the country;

or and on behalf of Blue-Ex Limited

Bt
Certified by:

Rana Salman Majeed
Company Secretary

bluetd

67| Page



Prospectus | BLUHEX LIMITED

STATEMENBYTHHSSUER

blued

May 19, 2025

STATEMENT BY THE ISSUER

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi

On behalf of Blue-Ex Limited, {("GEMBLUEX" or the “Company”), we hereby confirm thar alf
material information as required under the Companies Act, 2017, the Securities Act, 2015, the
Public Offering Regulations, 2017 and the Listing of Campanies and Securities Regulatsons of
the Pakistan Stock Exchange Limited has been disclosed in the Prospectus and that whate . ar
Is stated in Prospectus and the supporting gocuments is true and correct 10 the bast of cur
knowledge and belief and that nothing has been concealed.

For and on behalf of Blue-Ex Limited

(0 %\\W

lenir ngax 032 I/

Salman Hameed

Chi utive Officer Chief Financal Officer
Head Office: Regional Office - Central Regional Office - North
i r k
Sunglow No. 5, Bangalore Town, 158.S, Quaid-e-Azam Industnal Buildng # 2A, Al port L n _
S.nagrah-c»Fm;aL Kfmch. Estate, Kot Lakhpat, Lahore, Road, Chaklala, “awalpindi

+92-21-111-258335

4 (Farmerly Universal Network Systerrs Limited)

bluetd
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STATEMENBYJOINTLEAD MANAGER

@ | wkTrade

KTRADE SECURITIES LIMITED

31st July, 2025

The Chief Executive
Pakistan Stock Exchange
Steck Exchangs Building
Steck Exchange Road,
Karachi.

SUBJECT: STATEMENT BY JOINT LEAD MANAGER TO THE ISSUE
Dear Sir,

Being mandated as the Joint Lead Manager to the |=2us to this Initisd Public Offering of Blue-
Ex Limited through the Fixed issue process, we hereby confirm that all material inforrmation as
required under the Companies Act, 2017, the Securities Act, 2015, the Listing of Companies
and Securities Regulations of the Pakistan Stock Exchange Limited and the Public Offering
Regulations, 2017 has been disclosed in this Prospectus and that whatever (s stated in
Prospectus and in the supporting documeants is true and comrect 1o the best of our knowledge
and balief and that nothing has been concesled.

For and behal! of KTrade Securities Limited

Omar Salah Ahmed
Managing Director Corparate Finance
KTrade Securities Limated
- BPLNCH CFPER AN R PRAMCH OFRCE b“‘-‘:..w %
¥ P S 30-0. - Plooe. Pless IO SR T P P T 23400 4 o o 3.0, hedadrvebeon Oice # 36, 4 Moce. Darmer astase
:-’::-»ow :j-,gw :—:mow e Y L Pl FRLE e Busang. 0 Sovwrs. Meww MNowt | e Rt
T anm L OHA e PR W DA Pamon Trarm A Tl barw e DA U Crumorgn Bmact. famais M Tl Wt lakmga A%
IR TR TERT ) AMAC OE ST (TR NI o U R ETRE T T J0e NN el R T T O -BnA0L-TM
S b AT e e [ L L el R T R Emw moderuegs o BV IO SO0GR SO | Bt wiodescwiank oo

Page69]| 219



Prospectus | BLIEX LIMITED bluetd

STATEMENBYJOINTLEACMANAGER

IfA. SE CAPITAL

maobilizing capital = optimizing markets

317 July, 2025

The Chief Executive
Pakistan Stock Exchange
Stock Exchange Building
Stock Exchange Road,
Karachi.

SUBJECT: STATEMENT BY JOINT LEAD MANAGER TO THE ISSUE

Dexar Sir,

Being mandated as the Joint Lead Manager to the [ssue to this Initial Public Offering of Blue-Ex
Limited through the Fixed lssue process, we hereby confirm that all material information as required
under the Companies Act, 2017, the Securities Act, 2015, the Listing of Companies and Securities
Regulations of the Pakistan Stock Exchange Limited and the Public Offering Regulations, 2017 has

been disclosed in this Prospectus and that whatewver iz stated in Prospectus and in the supporting
documents is true and correct to the best of our knowledge and belief and that nothing has been
cancealed.

For and behalf of LSE Capital Limited

Aftab Ahmed Chaudary
Managing Director Corporate Finance
LSE Capital Limited

Pagedof 1

LSE Capital Limited
The Market Hub | LS hmir Egerton Road

-& | Email: inf
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6. FINANCIAL INFORMATION

6.1. AUDITORREPORT ACERTIFICATNISSUED, SUBSCRIBRIDPAID UPCAPITAL

Crowe Hussain Chaudhury & Co.
Chartered Accountants
Crowe s 316
Khayaban-e-Shamsheer,
Phase-V, D.HA,, Karachi, Pakistan.

Office +52 (0)21 35877806-10
www.crowe. pk

Ref No: ABAS/2025-26/09-0335 October 08, 2025

The Board of Directors

Blue-Ex Limited

Bungalow No. 5, Bangalore Town,
Main Shahrah-e-Faisal, Karachi.

Dear Members of the Board,

AUDITORS' CERTIFICATE ON ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AS

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

We have been requested to provide you a certificate confirming the issued, subscribed and paid-up
share capital of Blue-Ex Limited (Formerly Universal Network Systems Limited) (the Company)
based on the audited consolidated and unconsolidated financial statements of the Company for the
period ended June 30, 2025 for onward submission to Pakistan Stock Exchange Limited (PSX), as
required under clause 14(i) of section 1 of the first schedule to the Public Offering Regulations, 2017

Scope of Certificate

The engagement Scope is to provide auditors' cerfificate on the issued, subscribed and paid-up
share capital of the company. We have been informed that this certificate is required under clause
14(i) of section 1 of the first schedule to the Public Offering Regulations, 2017,

Management Responsibility

It is the management's responsibility to ensure compliance with the clause 14(i) of section 1 of the
first schedule to the Public Offering Regulations, 2017. Reviewing compliance with the legal
requirement is beyond the scope of this engagement,

The management's responsibilities include causing the maintenance of adequate accounting records
and internal controls, the selection and application of accounting policies, safeguarding of the assets
of the company, and prevent and detection of fraud and irregularity. This certificate does not relieve
the management from its responsibilities.

Auditors’ Responsibility

Our responsibility is to certify the issued, subscribed and paid-up share capital of the Company as at
June 30, 2025 in accordance with the ‘Guidelines for Issue of Certificates for Special Purpeses by
Practicing Chartered Accountant Firms' issued by the Institute of Chartered Accountants of Pakistan
(ICAP).
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/) Crowe

Our verification was limited to tracing the amount of the issued, subscribed and paid-up share capital
from the audited consolidated and unconsolidated financial statements of the Company for the period
ended 30 June 2025.

Certificate

Based on procedures mentioned above, we certify that the issued, subscribed and paid-up share
capital of the company as at June 30, 2025, is as follows:

Issued, Subscribed and Paid-up share capital June 30, 2025
(Rupees)
27,428,430 Ordinary Shares of Rs. 10 each fully paid in Cash 274,284,300

Restriction on use and distribution

This certificate is being issued at the specific request of the Company's management for the purpose
of inclusion in the prospectus to be issued for the initial public offer and for onward submission to
PSX. Accordingly, this Certificate cannot be used or distributed to any other third party without our
prior consent. This certificate is restricted to the facts stated herein

Yours faithfully,

Chdttn

Ve Y/,
Crowe Hussain Chaudhary & Co. - ' -C'/
Chartered Accountants
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6.2. AUDITORCERTIFICATN BREAKWPALUBPERSHARE

Crowe Hussaln Chaudhury & Co.
/N Crowe Grerd e
Lowal 4, 31-C,
Krargaban.e-Sharaheer,
Phasae-V, D HA _ Karachi, Pakistan.

Ofion +52 (0)21 35877805-10
Waw Crows pk

Ref No: ABAS/2025-26/09-0334 October 09, 2025

The Board of Directors

Blue-Ex Limited

Bungalow No. 5, Bangalore Town,
Main Shahrah-e-Faisal, Karachi

Dear Members of the Board,

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

We have been requested to provide you with a certificate verifying on the break-up value of ordinary shares
of Blue-Ex Limited (Formerly Universal Network Systems Limited) (the Company) as at June 30, 2025 based
on the audited consolidated and unconsclidated financial statements of the Company for the period ended
June 30, 2025 for onward submission to Pakistan Stock Exchange Limited (PSX), as required under clause
14(ii) of section 1 of the first schedule to the Public Offering Regulations, 2017

Scope of Certificate

The engagement Scope is to provide auditors' certificate on the calculation of break-up value per ordinary
share of the company as of June 30, 2025. We have been informed that this certificate is required under
clause 14(ii) of section 1 of the first schedule to the Public Offering Regulations, 2017,

Breakup value per share is computed by dividing Shareholder’s equity with number of shares issued based
on audited consolidated and unconsolidated financial statements of the company for the period ended June
30, 2025, in accordance with the directives of the Institute of Chartered Accountants of Pakistan contained
in Technical Release 22,

Management Responsibility

It is the management's responsibility 1o ensure compliance with the legal requirements for which purposes
the calculation of the break-up value per share is being certified and that all requirements In this respect are
fulfilled. Reviewing compliance to the legal requirement is beyond the scope of this engagement.

The management’s responsibilities include the maintenance of adequate accounting records and internal
controls, the selection and application of accounting policies, safeguarding of the assets of the company, and
prevent and detection of fraud and irregularity. This cerificate does not relieve the management of its
responsibdities
Auditors’ Responsibility
QOur responsibility is to certify the break-up value in accordance with the requirements of TR 22. The
certificate shall be issued as per the ‘Guidelines for the Issuance of Certificates for Special Purposes by
Praclicing Chartered Accountant Firms' issued by the Institute of Chartered Accountants of Pakistan.

Our verification was limited to agreeing the amount of total equity and number of shares issued to the audited

@ mamer of Crowe Glotal, # Swiss verein. Each mesber frm of Crowe Global is 3 separite and indepandant agal entky. Crowe
are nut or liabla for nery scts or omissions of Crowe Giotal o any othar member of Crowe Global Crowe Global

Gots rende: any prol SOrvices and 0ol ret ha ownership imerest in Crowe Hussain Chaudtury & Co,
| C2025 Crome Husain Craushury § Co. O : o
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/N Crowe

Certificate

Based on procedures mentioned above, we certify that break-up value per share of the Company as at June
30, 2025 is as follows:

Break-up value of ordinary shares of the Company June 30, 2025
Based on consolidated audited financial statement figures

Issued, subscribed, and paid up capital - (Rupees) . 274,284,300
Share premium - (Rupees) 402,328,858
Unappropriated profit — revenues reserves - (Rupees) 536,675,006
Revaluation surplus in property, plant and equipment - (Rupees) 31,221,482

Total Shareholders' equity (including revaluation surplus
on property, plant and equipment) -~ (Rupees) A 1,244,509,746

Total shareholders’ equity (excluding revaluation surplus
on property, plant and equipment) — (Rupees) B 1,213,288,264

Number of ordinary shares of Rs. 10/- each Cc 27,428,430

Break-up value per ordinary share of Rs, 10/- each
{Including revaluation surplus on property, plant and
equipment) — (Rupees) D= 4537

Break-up value per ordinary share of Rs. 10- each
(Excluding revaluation surplus on property, plant and
equipment) - (Rupees) E=B/C 44.23
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/N Crowe

Break-up value of ordinary shares of the Company June 30, 2025
Based on unconsolidated audited financial statement figures

Issued, subscribed, and paid up capital - (Rupees) 274,284,300
Share premium - (Rupees) 402,328,868
Unappropriated profit — revenues reserves (Rupees) 361,385,448
Revaluation surplus in property, plant and equipment - (Rupees) 31,221,482

Total Shareholders' equity (including revaluation surplus

on property, plant and equipment) - (Rupees) A 1,069,220,098
Total shareholders' equity (excluding revaluation surplus

on property, plant and equipment) — (Rupees) B 1,037,998,616
Number of ordinary shares of Rs. 10/- each Cc 27,428 430

Break-up value per ordinary share of Rs. 10/- each
(Including revaluation surplus on property, plant and
equipment) - (Rupees) D=A/C 38.98

Break-up value per ordinary share of Rs, 10- each
(Excluding revaluation surplus on property, plant and
equipment) — (Rupees) E=B/C 37.84

Restriction on use and distribution

This certificate is being issued on the specific request of the Company’s management for the purpose of
inclusion in prospectus to be issued for Initial Pubfic Offer and for onward submission to PSX. Accordingly, this
certificate can not be used or distributed to any other third party without our prior consent. This certificate is
restricted to the facts stated herein.

Yours faithfully '
Crowe Hussain Chaudhury & Co, ~*
Chartered Accountants
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6.3. AUDITOR CERTIFICATE ON PRE & POST IPO FREE FLOAT OF SHARES

rd
A Crowe Crowe Hussain Chaudhury & Co.

Lewel 4 31.C,

Khayaban-e-Sharmahwer

Frase-V, D HA  Karachl, Pakistan.
Offica +82 (0)21 3587780610
www crowe pk

October 28, 2025
Ref: ABAS/2025-26/10-0346

The Board of Directors

Blue Ex Limited,

5, Bangalore Town, Near Awam| Markaz,
Shahrah-e-Faisal, Karachi, Pakistan,

INDEPENDENT REASONABLE ASSURANCE REPORT ON STATEMENT OF FREE FLOAT OF
SHARES AS REQUIRED UNDER CLAUSE 14 (li) OF SECTION 1 OF THE FIRST SCHEDULETO
THE PUBLIC OFFERING REGULATIONS, 2017

Introduction

We have been requested to provide you a report on certain information of Blue-Ex Limited (Formerly
Universal Network Systems Limited) (the company) for onward submission to the Pakistan Stock
Exchange Limited (PSX) as required under Clause 14 (i) of section 1 of the first schedule to the Public
Offering Regulations 2017.

Scope of Work

The engagement Scope is to assess the information of the company (Statement of Free Float of
Shares) to be submitted to PSX and included in Prospectus to be issued for initial public offer for as
required under clause 14 (ii) of section 1 of the first schedule to the Public Offering Regulations, 2017.

Management's Responsibility for the Statement

Management is responsible for preparation of the Statement as of October 28, 2025 in accordance
with the applicable criteria. This responsibility includes maintaining adequate records and internal
controls as determined necessary to enable the preparation of the Statement such that it is free from
malerial misstatement, whether due to fraud or error.

Our Independence and Quality control
We have complied with the independence and other ethical requirements of the Code of Ethics for
Chartered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded
on fundamental principles of integrity, objectivity, professional competence and due care,
confidentiality and professional behavior.

The Firm applies International Standards of Quality Management (ISQCM) and accordingly
maintains a comprehensive system of quality management including documented policies and
procedures regarding compliance with ethical requirements, professional standards and applicable
legal and regulatory requirements.

O

Crowe ¢

ain Ch y&4Co isa of Crowe Glatal, & Swiss veren, Each mamber firm of Crows Giobad is @ separate and indopendent legal evisty, Ceowe

Hussan Chaudtury & Co. and its aftiales are not responsidie or lable for any acts or omissions of Crowe Globad or any other membaer of Crowe Global. Crowe
dous 1ender any professionad senices and does rot hawve an up b in Crowe M, Craushwy & Co
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N\ Crowe

Our Responsibility and Summary of Work Performed

Our responsibility is to carry out an independent reasonable assurance engagement and 1o express
an opinion as to whether the Statement is prepared in accordance with the applicable criteria, based
on the procedures we have performed and evidence we have oblained.

We conducted our reasonable assurance engagement in accordance with International Standard of
Assurance engagements 3000 (Revised), ‘Assurance engagements other than audits or reviews of
historical financial statements' (ISAE 3000) (Rewvised) Issued by International Auditing and
Assurance Standard Board, This standard requires that we plan and perform this engagement to
obtain reasonable level of assurance about whether the Statement is free from malerial
misstatement.

A reasonable assurance engagement in accordance with ISAE 3000 (Revised) involves performing
procedures to obtain evidence about the free float of shares and related information in the
Statement. The nature, timing and extent of procedures selected depend on the practitioner’s
judgment, including the assessment of the risks of material misstatement, whether due to fraud or
error, in the Statement. In making those risk assessments; we considered internal control redavant to
the Company's preparation of the Statement. A reasonable assurance engagement also includes
assessing the applicable criteria used and significant estimates made by management, as well as,
evaluating the overall presentation of Statement.

We have carried out the procedures considered necessary for the purpose of providing reasonable
assurance on the Statement. Our assurance procedures performed included verification of
information in the Statement with the underlying data and record comprising of Central Depository
Company statements, forms submitted by the Company with Securities & Exchange Commission of
Pakistan relating to its pattern of shareholding and other related information. Verification that the
computation of free float of shares is in accordance with the clause 14 (i) of section 1 of the first
schedule to the Public Offering Regulations, 2017 also forms part of our assurance procedures.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Opinion
In our opinion, the Statement as of October 28, 2025 are prepared, in all material respects, in

accordance with the clause 14 (ii) of section 1 of the first schedule to the Public Offering
Regulations, 2017

Restriction on use and distribution

This report is being issued on the specific request of the Company's management for the purpose of
inclusion in the prospectus to be issued for the Initial Public Offer and for onward submission to PSX.
Accordingly, this should not be used or distributed to any other third party without our prior consent.
This report is restricted 1o the facts stated herein.

Crowe Hussain Chaudhury & Co
Chartered Accountants
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STATEMENT OF FREE FLOAY OF SHARES

Pre and Post issue Share Capital

[ Total Pre- Total Postissue

Isswe Share Share capital

i — caphtal

_Total Outstanding Sheres nAmAW| | 2mAzsaw |
Less: Government holdings 11 NiL NI
Less: Shares held by Directors / Spossors / Senlor

 Management ORicers and their associstes (17,868 537) (17 868 537)

[Asss:SharestnPhymieaiform ol .
Less: Shares held by Associate Companies / Group i @
Compantes (Gross holdings)
Less: Shares isswed under Employes Stock Option -
Schemes that can not be sold in the open market in NIL NIL
normal course

‘3’9: Treasury Shares L NiL

| Less: Any other category that are barred from selling i piey

. barred from selling at the review date

 Froe Float 9,559,893 10,559,893
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6.4. AUDITORREPORUNDERCLAUSEOFSECTION OFFIRSBCHEDULEOTHEPUBLIOFFERING
REGULATIONZ&)17

Crows Wussain Chaudhury & Co,

C Chartered Accenntants
rowe Laonl 4, 51.€,,
Vhgbion o Sbirmtiner,
Fhase N, WA Vavacks, Pakistan
My w42 (021 BT A AN
W A0 i

Ref No: ABAS/2025-26/09-0336 October 09, 2025

The Board of Directors

Blue-Ex Limited

Bungalow No. 5, Bangalore Town,
Main Shahrah-e-Falsal, Karachl

Dear Members of the Board,

Auditor's report under clause 1 of section 2 of the first schedule to the Public Offering Regulations
2017,

We have been requested to provide you a report on certain information of Blue-Ex Limited (Formerly
Universal Network Systems Limited) (the company) for onward submission to the Pakistan Stodt EM
Limited (PSX) as required under Clause 1 of section 2 of the first schedule to the Public Offering Regulations
2017,

Scope of Report

The engagement Scope is to certify the information of the company (Annexure A ~ Statement of Financial
Position and Annexure B — Statement of Profit or Loss) to be submitted to PSX and included in Prospectus
1o be issued for initial public offer for as required under clause 1 of section 2 of the first schedule to the

Public Offering Regulations, 2017,

Management Responsibility

It is the management's responsibility to ensure compliance with the legal requirements for which purposes
the report is being requested and that all requirements in this respect are fulfilled. Reviewing compliance to
the legal requirement is beyond the scope of this engagement. The management's responsibilities include
causing the maintenance of adequate accounting records and internal controls, the selection and application
of accounting policies, safeguarding of the assets of the company, and prevent and detection of frauds and
irregularity. This report does not relieve the management of its responsibilities.

Auditors' Responsibility

Our responsibility is to report the information as required under clause 1 of section 2 of the first schedule to
the Public Offering Regulations 2017. Our report is being issued in accordance with the ‘Guidelines for
issuance of certificates for special purposes by practicing Chartered Accountant firms' issued by the Institute
of Chartered accountants of Pakistan.

Our verification was limited to tracing the financial information included in the annexed statement with the
audited financial statements of the Company for the years ended 30 June 2024 and 30 June 2025.

Certificate

Based on the pmqedures mentioned above, we certify that the information contained in the annexed
stallemenl of financial information is correct. The annexures have been initiated for identification purposes
only. e
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Restriction on use and distribution

This report is being issued on the specific request of the Company's management for the purpose of inclusion
in the prospectus to be issued for the Initial Public Offer and for onward submission to PSX. Accordingly, this
should not be used or distributed to any other third party without our prior consent. This report is restricted to

the facts stated herein,

Yours faithfully,

Cuutur

Crowe Hussain Chaudhary & Co.
Chartered Accountants
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Annexure A
BLUE EX LIMITED
(FORMERLY UNIVERSAL NETWORK SYSTEM LIMITED)
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
2024
2025 Restated
Rupees Rupees
Non-current assets
Property and equipment 240,136,630 236,530,201
Intangible assets 214,819,783 191,783,346
Right of use assets 55,314,268 46,036,237
Long term deposits 20,311,427 21,066,847
Long term investments 25,789,505 21,862,421
556,371,613 517,279,052
Current assets
Trade debts 1,275,742,667 1,167,442,225
Stores and supplies 4,403,109 4,013,977
Short term loans and advances 50,677,437 41,809,516
Short term deposits, prepayments and advance income tax 78,139,094 78,625,820
Tax refund due from government 28,520,907 23,854,450
Short term investments 2,297,636 41,256,740
Cash and bank balances 62,346,381 118,130,312
1,502,127,231 1,475,137,040
Total Assets 2,058,498,844 1,992,416,092
Share capital and Reserves
Authorized - 50,000,000 ordinary shares of Rs.10/- each 500,000,000 500,000,000
Issued, subscribed and paid-up share capital 274,284 300 274,284,300
Share Premium 402,328,868 402,328,868
Revaluation surplus on property and equipment 31,221,482 38,181,292
Unappropriated profit 536,675,096 429,782,994
1,244,509,746 1,144,577,454
Non-current liabilities
Lease Liabilities 44,271,864 51,276,290
Deferred tax liabilities - net 19,080,234 23,806,929
63,352,098 75,083,219
Current liabilities
Trade and other payables 606,406,597 550,602,131
Current portion lease liabilities 40,597 805 31,121,237
Short-term financing 64,620,809 158,070,159
Provision for taxation 39,011,789 32,961,892
750,637,000 772,755,419
Total Equity and Liabilities 2,058,498,844 | 1,992,416,092

W C
f b =\
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BLUE EX LIMITED

(FORMERLY UNIVERSAL NETWORK SYSTEM UIMITED)

UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION

2024
023 Restated
Non-Current Assets Rupees Rupees
Property and equipment 157,632,215 168,995,745
Intangible assets 214,819,783 191,783,346
Right of use assets 55,314,268 46,036,237
Long term deposits 18,988,574 18,353,994
[ Long term investments 48,224,117 44,297,033
494,978,957 469,466,355
Current Assets
Trade debts 691,719,761 §33,300,701
Stores and supplies 4,403,109 4013977
Short term loans and advances 37,383,300 38,015,387
Short term deposits, prepayments and advance income tax 60,761,543 58,518,284
Due from related party 3,528,092 2,826,331
Tax refund due from government 20,483,731 20,483,731
Short term Investments 674,396 31,336,980
Cash and bank balances 34,975,950 87,485,706
853,929,882 775,981,097
Total Assets 1,348,908,839 1,245,847,452
Share Capital and Reserve
Authorized
50,000,000 (2023: 50,000,000) ordinary shares of Rs. 10/- each 500,000,000 500,000,000
Issued, subscribed and paid-up share capital 274,284,300 274,284,300
Share premium 402,328,868 402,328,868
Revaluation surplus 31,221,482 38,181,292
Unappropriated profit 361,385,448 264,533 851
1,069,220,098 979,328,311
Non-Current Liabilities
Lease liabilities 38,431,762 29,115,894
Deferred tax liabilities - net 19,080,234 23,806,929
57,511,996 52,922,823
Current Uabilities
Trade and other payables 165,106,425 163,296,456
Current portion lease liabilities 25,002,864 21,720,633
Provision for taxation 32,067,456 28,179,229
222,176,745 213,196,318
Total Equity and Liabilities 1,348,908,839 1,245,447,452
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SHYP GURU (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION
2025 2024
Rupees Rupees
Non-current assets
Long term deposits 0 1,390,000
0 1,390,000
Current assets
Trade and other receivables 13,274,735 1,132,530
Advance income tax 311,141 574,671
Short term investments 1,623,240 9,919,760
Tax refund due from government 6,366 6,366
Cash at banks 139,500 158,345
15,354,982 11,791,672
Total Assets 15,354,982 13,181,672
Share capital and Reserves
Authorized - 25,000,000 ordinary shares of Rs.10/- each 250,000,000 250,000,000
Issued, subscribed and paid-up share capital 10,000,000 10,000,000
Unappropriated profit / Accumulated (loss) 748,373 (576,124)
10,748,373 9,423,876
Current liabilities
Accrued liabilities and other payable 642,938 503,839
Due to related party 3,528,092 2,655,746
Provision of taxation 435,579 598,211
4,606,609 3,757,796
Total equity and liabilities 15,354,982 13,181,672
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Universal Freight Systems (Private) Limited

STATEMENT OF FINANCIAL POSITION

2025 2024
Rupees Rupees
Non-current assets
Property, Plant and equipment 82,504,415 67,534,461
Long term deposits 1,322,853 1,322,853
83,827,268 68,857,314
Current assets
Trade and other receivables 961,007,684 639,907,547
Short term prepayments and income tax 17,169,213 19,796,794
Cash and bank balances 27,230,931 30,486,261
1,005,407,828 690,190,602
Total Assets 1,089,235,096 759,047,916
Share capital and Reserves
Authorized - 200,000 ordinary shares of Rs.100/- each 20,000,000 20,000,000
Issued, subscribed and paid-up share capital 11,000,000 11,000,000
Unappropriated profit 176,310,338 167,594,330
187,310,338 178,594,330
Non-current llabilities
Due to Director - 1,300,401
Finance lease liabilities 5,840,102 22,160,396
5,840,102 23,460,797
Current liabilities
Trade and other payables 809,360,152 385,672,026
Current portion of finance lease liabllities 15,594,941 9,400,604
Short term financing 64,620,809 158,070,159
Current tax liabilities 6,508,754 3,850,000
896,084,655 556,992,789
Total Equity and Uabilities 1,089,235,096 759,047,916
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Annexure B
BLUE EX LIMITED
(FORMERLY UNIVERSAL NETWORK SYSTEM LIMITED)
CONSOLIDATED STATEMENT OF PROFIT OR LOSS
2024
2025 Restated
Rupees Rupees
Income - courier and allied services 657,144 936 742,854 407
International freight 624,024,753 542,415,248
Commission income 61,550,492 67,911,479
1,342,720,181 | 1,353,181,134
Cost of sales (820,725,525) | (908,871,989)
Gross profit 521,994,656 444,309,145
General and administrative expenses 330,849,719 308,491 439
Marketing and selling expenses 11,287,349 9,833,620
Impairment of financial asset 1,913,136 1,051,869
(344,150,204) | (319,376,928)
Operating profit 177,844,452 | 124,932,217
Other income 9,825,086 30,217,848
Other expense (964,321) 0
Finance costs {45,001,951) (38,470,186}
(36,141,186) (8,252,338)
Profit before income tax and final tax 141,703,266 116,679,879
Final taxes - levies (576,070) (7,941,795)
Profit before income tax 141,127,196 108,738,084
Provision for taxation (41,194,904) (22,358,833)
Net profit for the year 99,932,292 86,379,251
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BLUE EX UMITED
(FORMERLY UNIVERSAL NETWORK SYSTEM LIMITED)
UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS
2025 2024
Rostated
Rupees Rupees

Revenue - net
Income - courier and allled services 656,992,947 742,041,113
International freight 485,468,885 423,712,563
Commission income 427,679 275,680

1,142,889,511 | 1,166,029,356
Cost of revenue (838,130,063) | (908,871,989)
Gross profit 304,759,448 257,157,367
General and administrative expenses 170,802,694 158,995,738
Marketing and selling expenses 7,885,026 5,868,898
Aliowance for expected credit losses 1,913,136 1,051,869

(180,600,856) |  (165,916,505)
Operating profit 124,158,592 91,240,862
Other income 7,775,712 22,950,196
Other expense {964,321) .
Finance costs (13,470,777) {13,026,934)

(6,659,386) 9,923,262

Profit before levies and income tax 117,499,206 101,164,124
Levies - final tax (332,904) (7,343,516)
Profit before taxation 117,166,302 93,820,608
Taxation (27,274,515) (18,078,882)
Profit for the year 89,891,787 75,741,726
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SHYP GURU (PRIVATE) LIMITED

STATEMENT OF PROFIT OR LOSS
2024 2024
Rupees Rupees
Delwvery service income 4,146,303 7,477,274
Cost of sales (3,994,314) (6,663,980)
Gross Profit 151,989 813,294
General and administrative expenses (441,287) {390,465)
Operating (loss) / profit (289,298) 422,829
Other income 2,049,374 1,804,155
Finance Cost 0 (375)
2,049,374 1,803,780
Profit before levies and taxation 1,760,076 2,226,609
Final tax - levies (243,166) (598,279)
Profit before taxation 1,516,910 1,628,330
Provision for taxation (192,413) {95,499)
Profit after taxation 1,324,497 1,532,831
Universal Freight Systems (Private) Limited
STATEMENT OF PROFIT OR LOSS
2025 2024
Rupees Rupees
Income
Commission 61,122,813 67,635,799
Handling and others 155,960,402 124,166,182
217,083,215 191,801,981
Expenditure
Administrative and general 159,081,779 149,105,236
Selling 4,026,283 3,964,722
Financial Charges 31,531,175 25,442,877
(194,639,237) |  (178,512,835)
Profit before taxation 22,443,978 13,289,146
Taxation - Current 6,508,754 3,850,000
Taxation - Prior 7,219,218 .
(13,727,972) (3,850,000)
Profit after taxation 8,716,006 9,439,146
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6.5. FINANCIAL STATEMENTS

a) Annual Audited Accounts as at 8Qlune 2025Consolidated

BLUE EX LIMITED
COMNSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2025

2025 2024 2023
Restated Restated
e R RS = m e e
Note
Non-current assets
Property and equipment 4 240,136,630 236,530,201 176,687,943
Intangible assets 5 214,819,783 191,783,346 145,402,706
Right of use assets [ 55,314,268 46,036,237 22,683,136
Long term deposits 7 20,311,427 21,066,847 16,523,193
Long term investments ] 25,789,505 21,862,421 19,095,908
556,371,613 517.279,052 380,396,886
Current assets
Trade debts 9 1,275,742,667 1,167,442 225 991,224,307
Stores and supplies 4,403,109 4,013,977 4,998,354
Short term loans and advances 10 50,677,437 41,809,516 41,013,971
Shart term deposits, prepayments and advance income tax 11 78,139,094 78,629,820 52,505,623
Tax refund due from government 28,520,907 23 854 450 20,483,731
Short term investments 12 2,297,636 41,256,740 43,809,098
Cash and bank balances 13 62,346,381 118,130,312 156,912,151
1,502,127,231 1,475,137,040 1,310,947,235
2,058,498,844 1,992 416,092 1,691,344,121
Share capital and Resarves
Authorized
50,000,000 (2024: 50,000,000) ordinary shares of Rs.10/- each 500,000,000 500,000,000 500,000,000
Issued, subscribed and paid-up share capital
27,428,430 (2024: 27,428,430) ordinary shares
af Rs. 10/~ each fully paid in cash 14 274,284,300 274 284,300 274,284,300
Share premium 402,328,868 402,328,868 402,328,868
Revaluation surplus on property and equipment 15 31,221,482 38,181,292 16,950,945
Unappropriated profit 536,675,096 429,782,994 275,766,121
1,244,509,746 1,144,577 454 969,330,234
Neon-current liabilities
Leaze liabilities 16 44,271,864 51,276,290 13,248 489
Deferred tax liabilities - net 17 19,080,234 23,806,929 15,387,473
63,352,098 75,083,219 28,635,962
Current liabilities
Trade and other payables 18 606,406,597 550,602,131 431,995,748
Current portion lease liabilities 16 40,597,805 31,121,237 15,090,331
Short-term financing 19 64,620,809 158,070,159 217,640,708
Pravision for taxation 7 39,011,789 32,961,892 28,651,138
750,637,000 772,755,419 693,377,925
Contingencies and commitments 20 - - -
2,058,498,844 1,952 416,002 1,681,344,121

The annexed notes fram 1 to 40 form an integral part of these unconsolidated financial statements.

. 4y <
gt g R \;ﬁ?ﬁ

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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BLUE EX LIMITED

CONSOLIDATED STATEMENT OF PROFIT OR LOSS

FOR THE YEAR ENDED JUNE 30, 2025

Income - courier and allied services
International freight
Commission income

Cost of sales

General and administrative expenses
Marketing and selling expenses
Impairment of financial asset

Operating profit

Other income
Other expenses
Finance costs

Profit before income tax and final tax

Final taxes - levies

Profit before income tax
Provision for taxation

Net profit for the year

Eaming per share - basic and diluted

Note

20

21
22
9.3

23
24
25

26

27

28

bluetd

2025 2024
Restated
---------- Rupees------===-=
657,144,936 742,854,407
624,024,753 542,415,248
61,550,492 67,911,479
1,342,720,181 1,353,181,134
(820,725,525) {908,871,989)
521,994,656 444,309,145
(330,949,719) (308,491,439)
(11,287,349) (9,833,620)
(1,913,136) (1,051,869)
(344,150,204) {319,376,928)
177,844,452 124,932,217
9,825,086 30,217,848
(964,321) -
(45,001,951) (38,470,185)
(36,141,186) (8,252,338)
141,703,266 116,679,879
(576,070) (7,941,795)
141,127,196 108,738,084
(41,194,904) (22,358,833)
99,932,292 86,379,251
3.64 3.15

The annexed notes from 1 to 40 form an integral part of these unconsolidated financial statements.

eV =

CHIEF EXECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

DIRECTOR
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BLUE EX LIMITED
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

2025 2024
Restated
--Rupees-----------
Met profit for the year 99,932,292 86,379,251
Items not to be reclassified to profit or loss in subsequent
period:
Surplus on revaluation of property and equipment - Q8,587,853
Deferred tax on property and equipment - (9,719,884)
- 58,867,969
Total comprehensive income for the year 99,932,292 175,247,220

The annexed notes from 1 to 40 form an integral part of these unconsolidated financial statements.

R
£ x::-"-'—:’)‘ﬁbﬂ._.%.\..-h ..c:-f

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER
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BLUE EX LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED JUNE 30, 2025

Balance as at June 30, 2023
Impact of restatement (refer to note 3.2)

Balance as at June 30, 2023 - restated

Profit for the year - restated (refer to note 3.2)

Other comprehensive income - revaluation surplus - net
of defered tax

Transfer of revaluation surplus on incremental

depreciation - net of deferred tax
Realized revaluation surplus on disposal of plant and
equipment- net of deferred tax

Balance as at June 30, 2024 - restated

Profit for the year
Other comprehensive income

Transfer of revaluation surplus on incremental
depreciation - net of deferred tax

Realized revaluation surplus on disposal of plant
and equipment- net of deferred tax

Balance as at June 30, 2025

The annexed notes from 1 to 40 form an integral part of these unconsolidated financial statements.

Gron A

CHIEF EXECUTIVE OFFICER

bluetd

y Surplus on
subscribed and | | Share Premium | | UnaPpropriated || revaluation of Total
sy . profit property &
paid-up capital s
|__equipment
Rupees
274,284,300 402,328,868 257,232,152 16,950,945 950,796,265
- - 18,533,969 - 18,533,969
274,284,300 402,328,868 275,766,121 16,950,945 969,330,234
- - 86,379,251 - 86,379,251
- - - 88,867,969 88,867,969
= - 2,550,527 (2,550,527) -
- - 65,087,095 (65,087,095) -
- - 154,016,873 21,230,347 175,247,220
274,284,300 402,328,868 429,782,994 38,181,292 1,144,577,454
- - 99,932,292 - 99,932,292
- - 5,582,451 (5,582,451) -
- - 1,377,359 (1,377,359) -
- - 106,892,102 (6,959,810) 99,932,292
274,284,300 402,328,868 536,675,096 31,221,482 1,244,509,746

/

,;7/»1._.44,\,« ol

" CHIEF FINANCIAL OFFICER

DIRECTOR
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BLUE EX LIMITED
CONSOLIDATED STATEMENT OF CASH FLOW
FOR THE YEAR ENDED JUNE 30, 2025

2025 2024
Restated
Mote Rupeas-
CASH FLOW FROM OPERATING ACTIVITIES
Profit before income tax and final tax 141,703,266 116,679,879
Adjustments:
Depreciation - property and equipment 31,327,134 31,416,448
Depreciation - right of use assets 30,598,549 23,943,002
Allowance for expected eredit losses 1,913,136 1,051,869
Interest expense on lease liabilivy 17,301,553 15,155,826
Amortization of intangibles 6,999,563 4,055,360
Finanoe costs 24 45,001,951 38,470,186
Unrealized gain of exchange rate on FCY deposit (236,158) (7,049,794)
{Gain) [/ loss on sale of property and equipment 964,321 (1,274, 196)
Cash flows from operating activities 275,573,315 222 448 580
Increase in current assets
Trade debts 9 (110,213,578) (177,269, 787)
Packaging material (389,132) 84,377
Tax refund due from government (4,666,457) (3,370,719)
Short term loans and advances 10 (8,867,921) {795,545}
Short term deposits and prepayments 11 (6,155,795) (14,974,031}
(130,292,883) {195,425, 705)
145,280,432 27022875
Increase / (decrease) in current liabilities
Trade and other payables 17 55,804,466 118,606,383
Cash generated from operations 201,084,898 145,629,258
Income tax pald (33,801,252) (38,440, 463)
Finance cost pald (45,001,951) (38,470,186
Met cash generated from operating activities 122,281,695 68,718,609
CASH FLOW FROM INVESTING ACTIVITIES
Additions in property and equipment 4 (43,094,444) (37,352,619)
Additions in intangibles 5 (30,036,000) (50,436,000}
Sale proceeds from property and equipment 3,833,584 88,501, 428
Additions in long term depaosits 7 991,578 2,506, 140
Long term investments 8 (3,927,084 (2,762,513}
Met cash flows used in investing activities (72,232,366 456,436
CASH FLOW FROM FINANCING ACTIVITIES
Lease liability 15 (51,343,014) (50,938, 693)
Short-term financing (93,449,350 (59,570,549}
MNet cash flows used in financing activities (144,792,364 {110,509, 242)
Met in cash and cash eguivalents (94,743,035) (41,334,197
Cach and cash equivalents at the beginning of the year 159,387,052 200,721,249
Cash and cash equivalents at the end of the year 64,644,017 159,387,052
Cash and bank balances 28 64,644,017 158,387,052
64,644,017 159,387,052

The annexed notes from 1 to 40 form an integral part of these unconsolidated financial statements,

cﬁmﬂ‘% ‘/}j/r.‘u._‘%w - F\X}ﬁ’ﬁ

—— —

CHIEF FINANCIAL OFFICER DIRECTOR

CHIEF EXECUTIVE OFFICER
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BLUE EX LIMITED

BLUE EX LIMITED
Notes to the Consolidated Financial Statements
For the Year ended June 30, 2025

1.

2.2

2.3

2.4

THE GROUP AND ITS OPERATION

The Group consists of Blue Ex Lmited, formerly Universal Metwork Systems Limited, (the Holding
Company), its wholly owned subsidiary Shyp Guru (Private) Limited and its wholly owned subsidiary
Universal Freight Systems (Private) Limited [together referred to as "the Group" and individually as
"Groun entities"].

The Holding Company was incorporated as a private limited company in Pakistan on December 12, 2005
under the repealed Companies Ordinance, 1984 (now Companies Act, 2017). On February 18, 2021 the
Holding Company was converted to "Public Limited" under Companies Act, 2017. On December 6, 2021,

The registered office of the Holding Company is situated at Bungalow Mo. 5, Bangalore Town, Main
Shahrah-e-Faisal, Karachi, Pakistan, 74550. The principal activities of the Holding Company are to act as
a cargo forwarder, provide domestic and international courier and allied services.

BASIS OF PREPARATION
Statement of compliance

The Group has prepared its consolidated financial statements in accordance with the acoounting and
reporting standards as applicable in Pakistan. The accounting and reporting standards applicable in
Pakistan comprise of International Financial Reporting Standards (IFRSs) issued by International
Accounting Standard Board (IASB) and Islamic Finandal Accounting Standards (IFAS) issued by Institute
of Chartered Accountants of Pakistan (ICAP), as nofified under Companies Act, 2017 (the Act) and
provisions of and directives issued under the Act. Where the provisions of and directives issued under the
Act differ from the IFRSs, the provisions of and directives issued under the Act have been followed.

Basis of Measurement

These consolidated financial statements have been prepared under the historical cost convention, except
for the measurement of certain financial instrumenits at fair value.

Presentation and functional currency
These finandal statements are presented in Pakistan Rupee (Rs. / Rupees) which i the Group's

functional currency. Amounts presented in the financial statements have been rounded off to the nearest
of Rs. / Rupees, unless otherwise stated.

ACCOUNTING ESTIMATES AND JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of these consolidated financial statements in conformity with accounting and reporting
standards requires the management to make estimates, judgments and assumptions that affect the
reported amounts of assets and lizbilities, income and expenses.

It also reguires the management to exercise judgment in application of its acoounting policies. The
estimates, judgments and associated assumptions are based on the management's experience and
various other factors that are believed to be reasonable under the circumstances.

These estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in
the period of revision and future periods if the revision affects both current and future periods.
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BLUE EX LIMITED

In preparing these consolidated financial statements, the significant judgment made by the
management in applying accounting polides include:

(a) - Current and deferred taxation (Mote 17 and 28)

(b} - Impairment (Note 3.1.1)

(c) - Provisions, commitment and contingent liabilities (Note 3.1.8 and 20)

({d) - Depreciation and amortization on fixed and intangible assets (Note 4 and 5)

Basis of consolidation
(a) Subsidiaries

Subsidiaries are all entities over which the Group has the power to govern the financial and operating
policies generally accompanying a shareholding of more than 50% of the woting rights. The existence
and effect of potential voting rights that are currently exercisable or convertible are considered when
assessing whether the Group controls another entity. Further, the Group also considers whether:

- it has power to direct the activities of the subsidiaries;
- s exposed to variable returns from the subsidiaries; and
- decision-making power allows the Group to affect its variable returns from the subsidiaries.

Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are
derecognised from the date the control ceases. These consolidated financial statements include Blue Ex
Limited, formerly Universal Network Systems Limited, (the Holding Company) and all companies which it
directly or indirectly controls, beneficially owns or holds more than 50% of the voting securities or
otherwise has power to elect and aoooint mare than 50% of its directors (the Subsidiaries).

The financial statements of the Subsidiaries have been consolidated on a line-by-line basis. Inter-
company transactions, balances, income and expenses on transactions between group companies are
eliminated. Profits and losses (unrealised) are also eliminated. Accounting polides of subsidiaries are
consistent with the policies adopted by the Group.

Where the ownership of a subsidiary is less than hundred percent and therefore, a non controlling
interest (NCI) exists, the NCI is allocated its share of the total comprehensive income of the period, even
if that results in a deficit balance.

(b) Transactions and non-controlling interests

The Group treats transactions with non-controlling interests that do not result in loss of control as
transactions with equity owners of the Group. The difference between fair value of any consideration
paid and the relevant share acquired of the carrying value of net assets of a subsidiary is recorded in
equity. Gains or losses on disposals to non-controlling interests are also recorded in equity.

{c) Bargain Purchase Gain

Where an acquirer will make a bargain purchase, which is a business combination in which if the net
value of identifiable assets and liabilities at the acquisition date exceeds the sum of the consideration
transferred, the amount of non-controlling interest in the acquiree, and the fair value of equity interest in
the acquires held previously by the Holding Company, the acquirer shall recognise the excess amount as
bargain purchase gain in profit or loss on the acquisition date.

INITIAL APPLICATION OF A STANDARD, AMENDMENT OR AN INTERPRETATION TO AN
EXISTING STANDARD

Amendments to published accounting and reporting standards which are effective for the
year ended June 30, 2025

There are certain amendments and interpretations to the accounting and reporting standards which are
mandatory for the Group’s annual accounting period which began on July 1, 2024. However, these do

not have any significant impact on the Group’s finandal statements except as disclosed in note 3.1 to
these financial statements.
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Standards, amendments to published accounting and reporting standards and
interpretations that are not yet effective and have not been early adopted by the Group

The following new standards, amendments to published accounting and reporting standards and
interpretations would be effective from the dates mentioned below against the respective standard or
interpretation.

Effective Date
(Annual periods
beginning on or

after)

Standard or Interpretation

IFRS 7 and & Amendments to classification and measurement
of finandial instruments - amendments to IFRS 07 and IFRS 09 January 01, 2026

IFRS7and9  Contracts referencing nature - dependent electricity January 01, 2026
IFRS 1,7, 9,10 Annual Improvements to IFRS accounting standards January 01, 2026
and [AS 7
IFRS 51 General requirements for disdosure of sustainability - related

financial information. January 01, 2026
IFRS 52 Climate - related disclosures January 01, 2026

The above standards, amendments to approved accounting standards and interpretations are not likely
to have any material impact on the Group's financial statements.

Other than the aforesaid standards, interpretations and amendments, Intemational Accounting
Standards Board (IASE) has also issued the following standards and interpretation, which have not been
notified locally or declared exempt by the Securities and Exchange Commission of Pakistan (SECP) as at
June 30, 2025;

IFRS 1 - First-time Adoption of International Financial Reporting Standards
IFRIC 12 - Service Concession Arrangement

IFRS 18 - Presentation and Disclosures in Financial Statements

IFRS 19 - Subsidiaries without Public Accountability: Disclosures

MATERIAL ACCOUNTING POLICIES INFORMATION

Investment in subsidiaries:

These investments are measured at cost in the Group's consolidated financial statements. Cost in relation
to investments made in foreign currency is determined by translating the consideration paid in foreign
currency into rupees at exchange rates prevailing on the date of transactions.

The Group is reguired to issue consolidated financial statements along with its consolidated financial
statements, in accordance with the reguirements of IFRS 10 "Consolidated Finandal Statements™ and
Companies Act, 2017,

Fixed assets

Property and equipment

These are stated at cost less accumulated depreciation and impairment, if any. Depredation is charged
to income applying the redudng balance method at the rates specified in the relevant note. Depreciation
on additions is charged from the month at which asset is available for use and on disposals no charge for
the month in which asset disposed. Depreciation is charged to profit and loss account applying reducing
balance method at the rate mentioned in relevant note. Full depreciation is charged to profit or loss and
the difference of accelerated depreciation is charged to statement of changes in equity.
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Mormal repairs & maintenance are charged to income as and when incurred. Major renewals and
improvements if any are capitalized when it is probable that respective future economic benefits will flow
to the Group.

An item of fixed assets is derecognized upon disposal or when no future economic benefits are expected
from its use or disposal. Gains and losses on disposals are determined by comparing proceeds with
carrying amount of relevant assets. These are included in the profit and loss account.

Intangible assets
Intangible assets other than goodwill and marketing related intangible assets are stated at cost less
accumulated amortization and accumulated inpairment losses, if any.

Goodwill and marketing related intangible assets are stated at cost less accumulated impairment losses,
if any, as their useful life is indefinite and are tested for impairment annually. For other intangibles,
amortization i charged to the profit or loss applying the straight line method, whereby, the cost of
intangible asset is written off over its useful economic life.

The amortization rate of the intangible assets are stated in note 5 to these consolidated financial
statements. Full month's amortization is charged in the month of addition when the asset is available for
use, whereas, amortization on disposals is charged upto the month in which the disposal takes place.

Capital work-in-progress

Capital work-in-progress, if any, is stated at cost (less impairment losses, if any) and represents
expenditure on fixed assets in the course of construction and installation and advances for capital
expenditure. Transfers are made to relevant operating fixed assets when the assets are available for
intended use.

Impairment The
Group assesses at each reporting date whether there is any indication that operating fixed assets may be
impaired. If such indication exists, the camrying amounts of such assets are reviewed to assess whether
they are recorded in excess of their recoverable amount. Where carrying values exceed the respective
recoverable amounts, assets are written down to their recoverable amounts and the resulting impairment
charge is recognized in the statement of profit or loss and other comprehensive income. The recoverable
amount of property and equipment is the greater of fair value less cost to sell and value in use.

Surplus on revaluation on property and equipment

A revaluation surplus is recorded in other comprehensive income and credited to the asset revaluation
surplus in equity. However, to the extent that it reverses a revaluation defidt of the same asset
previously recognised in profit or loss, the increase is recognised in profit or loss. A revaluation deficit is
recognised in the profit or boss, except to the extent that it offsets an existing surplus on the same asset

recoqnised in the asset revaluation surplus.
An annual transfer from the asset revaluation surplus to unappropriated profit is made for the difference

between depreciation based on the revalued carrying amount of the asset and depreciation based on the
asset’s original cost. Additionally, accumulated depreciation as at the revaluation date is eliminated
against the gross camying amount of the asset and the net amount is restated to the revalued amount of
the asset. Upon disposal, any revaluation surplus relating to the particular asset being sold is transferred
to unappropriated profit.

IFRS 9 - Financial instruments

Financial assets and financial liabilites are recognized when the Group becomes a party to the
contractual provisions of the instruments. The Group derecognizes a financial asset or a portion of
financial asset when, and only when, the Group looses control of the contractual rights that comprise the
financial asset or portion of financial asset.
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A financial liability or part of financial liability i derecognized from the balance sheet when, and only
when, it is extinguished i.e. when the obligation specified in the contract is discharged, cancelled or
expired.

Any gain or loss on the recognition or de-recognition of the financial assets and financial liabilities is
taken to statement of profit or koss and other comprehensive income.

Financial assets
Classification

The Group classifies its financial assets at fair value through profit or boss (FVTPL). The dassification
depends on the business model in which the financial asset i managed and its contractual cash flows.
The management determines the appropriate dassification of its financial assets at initial recognition and
it evaluates this classification on a regular basis.

Financial asset at fair value through profit or loss
Debt investment

Debt investments that does not qualify for measurement at either amortized cost or FYOCT are dassified
as financial asset at fair value through profit or loss.

Equity investment

Equity investments that are held for trading, and equity investments for which the entity has not elected
to recognize fair value gains and losses through other comprehensive income are classified as financial
asset at fair value through profit or loss.

Allowance for expected credit loss (provisions)

The Group recognises loss allowances for Expected Credit Losses (ECLs) in respect of financial assets.
When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs, the Group uses a simplified approach to consider reasonable and
supportable information that is relevant and available without undue cost or effort.

The Group considers a financial asset in default when contractual payments are past due over the agreed
credit terms. This includes both quantitative and qualitative information and analysis, based on the
Group's historical experience of actual credit losses over past years and informed credit assessment and
including forward-looking information. However, in certain cases, the Group may also consider a financial
asset to be in default when internal or external information indicates that the Group is unlikely to receive
the outstanding contractual amounts in full before taking into account any credit enhancements held by
the Group.

Such assets are written off when there is no reasonable expectation of recovery.

Provision are reviewed at each balance sheet and adjusted to reflect the current best estimates.

Financial liabilities

Offsetting of financial assets and liabilities

Financial assets and financial liabilities are offset when the Group has a legally enforceable right to offset
the recognized amounts and intends either to settle these on net basis or to realize the assets and settle
the liabilities simultanecusly.

The legally enforceable right must not be contingent on future events and must be enforceable in normal
course of business and in the event of default, insolvency or winding up of the Group or the
counterparties.

Stores and supplies

Store and Supplies including packaging materials are valued at the average cost of purchase at each
period end. Items in transit are valued at cost comprising invoice value plus other charges incurred
therean.

Page97]| 219



Prospectus | BLUZHEX LIMITED

3.1.4

315

3.1.6

bluetd

BLUE EX LIMITED

Cash & cash equivalents

Cash and cash equivalents are carried in the balance sheet at cost and include cash in hand, at bank and
short term highly liguid investments that are readily available comvertible to known amounts of cash. For
the purpose of cash flow statement, cash and cash equivalents include bank balances including short-
term depasits net of book overdraft, if any.

Fair value measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
fransaction between market participants at the measurement date.

The fair value of an asset or a liability is measured wsing the assumptions that market participants would
use when pricing the asset or liability, assuming that market participants act in their economic best
interest. The fair value for financial instruments traded in active markets at the reporting date is based
on their quoted price, without any deduction for transaction costs.

For all other financial instruments not traded in an active market, the fair value is determined by using
valuation technigues deemed to be appropriate in the circumstances. Valuation techniques include the
market approach (i.e., using recent arm's length market transactions adjusted as necessary and
reference to the current market value of another instrument that is substantially the same) and the
income approach (i.e., discounted cash flow analysis making as much use of available and supporiable
market data as possiblel.

All assets and liabilities for which fair walue is measured or disclosed in these consolidated financial
statements are categorized within the fair value hierarchy, described as follows, based on the lowest
level inout that is sianificant to the fair value:

Level 1: Quoted (unadjusted) market pricesin active markets for identical assets or liabilities that the
Group can access at measurement date.

Level 2: Inputs other than gquoted prices included in level 1 that are observable for the asset or liability,
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: Inputs for the assets or liability that are not based on observable market data (observable
inputs).

The Group recognizes transfers between levels of the fair value hierarchy at the end of the reporting
year during which the change occurs.

Taxation

Current taxation
Provision for current taxation is based on taxable income at the current rates of taxation after
considering tax credits and rebates available, if any.

Deferred taxation

Deferred tax is recognized using the balance sheet liability method, providing for all temporary
differences between the carrying amounts of assets and liabilities for financial reporting purposes and
the amounts used for taxation purposes. Deferred tax is measured at the tax rates that are expected to
be applied to the temporary differences when they reverse, based on the laws that have enacted or
substantively enacted by the reporting date.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be
available against which temporary difference can be utilized. Deferred tax assets are reviewed at each
reporting date and are reduced to the extent that it is no longer probable that the related tax benefit will
be realized.
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Levias

Tax charged under Income Tax Ordinance, 2001 which is not based on taxable income or any amount
paid / payable in excess of the cabculation based on taxable income or any minimum tax which i not
adjustable against future income tax liability is classified as levy in the statement of profit or loss and
other comprehensive income as these levies fall under the scope of IFRIC 12/1AS 37,

Impairment of non-financial assets other than operating fixed assets

The Group assesses at each reporting date whether there is an indication that an asset may be impaired.
If any indication exists, or when annual impairmnent testing for an asset is required, the Group estimates
the asset’s recoverable amount. An asset's recoverable amount is the higher of an asset’s fair value less
costs to sell and its value in use. Where the camying amount of an asset exceeds its recoverable amount,
the asset is considered impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. The fair value less costs to sell calculation is based on available data from binding
sales transactions, conducted at arm's length, for similar assets or observable market prices less
incremental costs to sell of the asset.

In determining fair value less costs to sell, the recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used. These calculations are
corroborated by valuation multiples, quoted share prices for publicly traded companies or other fair value
indicators.

Intangible assets with indefinite useful lives are tested for impairment annually at year end either
individually or at cumulative group level, as appropriate, and when circumstances indicate that the
carrying value may be impaired.

For such assets, an assessment is made at each reporting date as to whether there is any indication that
previously recognised impairment losses may no longer exist or may have decreased. If such indication
exists, the Group estimates the asset’s recoverable amount.

A previously recognised impairment loss is reversed only if there has been a change in the assumptions
used to determine the asset’s recoverable amount since the last impairment loss was recognised. The
reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor
exceed the carrying amount that would have been determined, net of depreciation, had no impairment
loss been recognised for the asset in prior years. Such reversal is recognised in the profit or loss.

Related party transactions

Related parties comprises of major shareholders, associated companies with or without common
directorship, other companies with common directorship, directors of the Group, key management
personnel and their close family members. The Group continues to have a policy whereby transactions
with related parties are entered into; at commercial terms, approved policy or at rate agreed under a
contract/arrangement,/agreement.

Key management personnel are those persons having authority and responsibility for planning,

directing and controlling the activiies of the Group. The Group considers its Chief Executive Officer,
Chief Financial Officer, Chief Strategy Officer, Group Secretary and departmental heads to be its key
management personnel.

Contingent liabilities

A contingent liability is disdosed when the Group has a possible obligation as a result of past events,
whose existence will be confirmed only by the occurrence or non-occurrence, of one or more uncertain
future events not wholly within the control of the Group; or the Group has a present legal or constructive
obligation that arises from past events, but it is not probable that an outflow of resources embodying
economic benefits will be reqguired to settle the obligation, or the amount of the obligation canmot be
measured with sufficient reliability.
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Staff retirement benefits

The Group operates a defined contribution plan (i.e. recognized provident fund scheme) for all its
permanent employees. Equal monthly contributions at the rate of 8.3% of the base salary are made to
the fund, both by the Group and by its employees. The assets of the fund are held separately under the

control of the Trustees.
Contributions made by the Group are charged to statement of profit or loss and other comprehensive

incomne for the year.

Foreign currency transactions

Transactions in foreign currencies are translated into PKR (the functional currency) using the exchange
rates prevailing at the date of transactions. Monetary assets and liabiliies denominated in foreign
currencies are translated into PKR using the exchange rate at the reporting date. Foreign exchange gains
and losses resulting from the settlement of such transactions and from the translations of monetary
assets and liabilities denominated in forelgn currencies are recognized in the statement of profit or loss
and other comprehensive income.

Revenue Recognition

Revenue is recognized at a point in time, when the Group satisfies performance obligations by
transferring services to its customers at an amount that reflects the consideration to which the Group
expects to be entitled in exchange for those services.

-Courier, cargo and allied services' revenue is recognized when the imvoice is raised i.e. when the
possession of consignment is taken and scanned on the Group's facility.

-Commission income is recognized on accrual basis.

-Profit on bank balances are recognized on a time proportion basis on the principal amount outstanding
and at the applicable rate.

Reclassification of prior year presentation

Certain prior year amounts hawve been reclassified for consistency with the current year presentation.
These reclassifications had mo effect on the reported results of operations.

Prior period adjustment
In preceding year, the Company’s deferred tax liability was understated due to errors in calculating
deferred tax on the short term investrment and surplus on revaluation of property and equipment. During

current year, same has been rectified and restated in accordance with the requirements of International
Accounting Standard (IAS 8) "Accounting Policies, Changes im Accounting Estimates, and Errors.

The summarized adjustments below represent the quantitative impact of these errors, which have been
addressed by restating the comparative figures in these financial statements.
As per audited  Effectof Restated
financial prior period

amounts
statements arror
Rupees
Effects of prior period error on financial stabements for
the year ended June 30, 2024
Restatement in Balance Sheat
- Short term depasks, prepayments and advance noome tax 53,676,195 24,953,625 78,629,820
- Deferred tax kabities - net 5629354 18,177,575 23,806,929
Restaterment in profit or loss account and other
comprehensive income
- Proviion for xation 6,578,85 1577997 22,358 B33
- (Cost of sales 912,894,049 (4,022,060) 908871589
Effects of prior period error on financial statements for
the year ended June 30, 2023
Restatement in Balance Sheet
- Short term deposks, prepayments and advance noome tax 31,574,062 20,931,561 52,505,623
- Deferred tax labilties - net 12,989,881 2,397,582 15,387,473
- Unappropriated profie 257,232,152 18,533,969 275,766,121
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4 PROPERTY AND EQUIPMENT
Owned Leased
L Furniture, Office and
Description _Leasehold | pooiresand |  electrical Computers and Vehicles Office Vehicles Total
improvement " " accessories equipment
fittings equipment
Cost
Balance as at July 01, 2023 73,538,011 29,413,000 44,594,064 36,213,259 69,026,109 150,329 10,901,404 263,936,177
Additions 459,120 1,997,090 5,930,647 6,592,162 22,373,600 - 41,000,000 78,352,619
Revaluation surphus 42,310,806 2,324,297 7,084,420 1,927,760 44,540,565 98,587,848
Transfer from leased to owned - - - - 10,413,500 - (7,913,500} 2,500,000
Transfer from cwned to leased - - - {41,000,000) - (41,000,000)
Dispasals (55,487,701) - (162,971) (B96,297) {11,442,692) - (10,459,000} (75,448,661)
Balance as at June 30, 2024 60,820,236 33,734,387 57,546,160 43 536,884 94,311,082 150,329 33,528,904 323,927,983
Balance as at July 01, 2024 60,820,236 33,734,387 57,546,160 43,836,884 94,311,082 150,329 33,528,904 323,927,983
Additions 901,315 1,626,515 5,339,552 8,495,062 26,732,000 - - 43,094,444
Transfer from leased to owned - - - - 4,848,000 - - 4,848,000
Disposals - - - (862,384) (6,451,147) - (3,825,000) (11,138,531)
Balance as at June 30, 2025 61,721,551 35,360,902 62,885712 51,469,562 119,439,935 150,329 29,703,904 360,731,896
Accumulated deprediation
Balance as at July 01, 2023 19,872,951 10,068,342 19,180,533 22,575,311 17,868,103 1,225 (2,318,298) 87,248,234
Charge for the year 4,736,457 2,785,171 4,497 006 5,263,165 9,038,136 22366 5,074,147 31,416,448
Transfer from leased to owned - - - - 954,528 - - 954,528
On disposals (12,487,695) (126,215) (B63,575) {13,099,043) - (5,638,901} (32,221,429)
Balance as at June 30, 2024 12,131,713 12,853,513 23,551,390 26,968.901 14,761,724 23,591 {2,883,052) 87,397,781
Balance as at July 01, 2024 12,121,713 12,853,513 23,551,390 26,968,901 14,761,724 23,591 (2,883,052) 87,397,781
Charge for the year 4,978,338 3,034,000 5,698,685 6,288,558 11,327,553 19,011 6,063,523 37,409,668
Transfer from leased to owned - - - - 2,128,443 - - 2,128,443
On disposals - - - (822,328) (3,689,972) - (1,828, 326) (6,340,626)
Balance as at June 30, 2025 17,100,051 15,887,513 29,250,075 32,435,131 24,527,748 42,602 1,352,145 120,535,266
CARRYING AMOUNT - 2025 44,621,501 19,473,389 33,635,636 19,034,431 94,912,187 107,727 28,351,759 240,136,630
CARRYING AMOUNT - 2024 48,698,524 20,880,874 33,594,769 16,867,983 79,549,358 126,738 36,411,956 236,530,201
RATE OF DEPRECIATION (%) 10% 15% 15% 30% 15% 15% 15%
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4.2  Revaluation of property, plant and equipment was last caried out as at June 30, 2024 by M/s. Fairwater
Property Valuers and Surveyors (Private) Limited (Valuer on the approved list of Pakistan Banking
Association) on the basis of their professional assessment of present market values based on their
methodology for estimating the cost of fived assets of similar nature and size, keeping in view the current
condition. The revaluation resulted in 2 swrplus on revaluation amounting to Rs. 98.587 million which was

51

s e

incorporated in the books of the Company as at June 30, 2024.

The carrying amount of the assets as at June 30, 2025, if the said assets had been carried at historical cost

would have been Rs. 112,314,358 (2024: Rs. 113,875,358).

2025 2024
Mote Rupees
INTANGIBLE ASSETS
Software Gl 114,501 426 93,400,324
Software under development L2 100,318,357 98,374,022
214 819,783 191,783,346
2025
— "~ Rewrticbn
- , - — Gargfo -
Opering ool Disposl  Cosing | Opening gt Dispasal Clasing | Boskvalue Rake%
Goltvere | 102,600,000 26,051,665 {0665 | 06 699,53 16190230 | 14501L4% 6%
2024
Tt Rawortization
) ) ) — Cargefo )
Opering ot Disposl Oosing | Opeming ol Dispasal Cising | Bookvalue Rate%
Sotvers | ST00L000 45,600,000 20000 | 5536 4,055,360 QI0E% | WABIM RETS
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Software under development
Opening

Additions

Transfer

RIGHT OF USE ASSETS

Note

2025 2024
----- -uunw-m---
98,374,022 93,538,022
30,036,000 50,435,000
(28,091,665} (45,600,000
100,318 357 98,374,022

The camying amounts of right-of-use assets recognired and movement during the year is as follows:

Net carrying value basis

Opening net book value July 01, 2023
Addition: during the period

Less: deprecation charge for the yaar
Less: disposal during the period

Less: transfer bo owned during the year
Accumulsted deprecation on disposal
Closing net book value June 30, 2024
Addition: during the period

Less: deprecation charge for the yaar

Less: transfer to owned during the year
Accumulsted deprecation on transfer
Closing net book value June 30, 2025
Depreciation rate (%)

Gross carrying value basis

Cost
Less: accumulated depreciation

Less: transfer bo owned during the year

Net book value June 30, 2025

Rental
Wehicles p ries Total
{ Rupees)
5,129,676 17,553,460 23,683,136
- 48,841,574 48,841,574
(G4, 143) (23,298,855) (23,943,002)
- (60, 700,210) (60, 700, 210)
(2,500,000} - (2,500, 00)
954,529 0,700,210 61,654,739
2,040,062 43,006,175 46,036,237
- 16,513,603 36,513,603
(220,505) (24,295,510) (24,516,015)
(4,848,000) - (4,848,000)
2,128,443 - 2,128,443
- 55,314,268 55 314,268
1554 209
— —
4,848,000 117,187,559 122,035,559
(2,128,443) (61,873,291) (64,001,734)
(2,719,557) - (2,718,557)

55,314 368 55,314 2368
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2025 2024
Note Rupees

LONG TERM DEPOSITS
Security deposit against
- Utilities 361,653 361,653
- Rent 7,572,194 7,156,194
- IBCC 71 - 1,390,000
- Others 72 12,377,580 12,159,000

20,311,427 21,066,847

This represents amount of USD 5,000 deposited with International Bonded Courners,Inc. The amount is
refunded by International Bonded Couriers,Inc during the year June 30, 2025.

This inchudes deposit with Aramex LLC USD 40,000/- revalued at dosing exchange rate of Rs. 283.76/USD.

2025 2024

Note Rupees

LONG TERM INVESTMENTS

Long term investments - in TDR 3 years 8.1 25,789,505 21,862,421

25,789,505 21,862,421
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9.3
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10.1

10.2

TRADE DEBTS - Unsecured 2025 2024
Note Rupees
Trade debis - unsecured 9.1 1,285,614,035 1,175,400,457
Allowances for expected credit losses 9.3 (9,871 368) (7.958,232)
1,275,742,667 1,167,442 235

The aging of receivables as at reporting date is as follows:

Meither past due nor impaired 934,538,669 T20,177,922
Past due but not impaired

1 - 30 days 250,350,241 257,363,315
31 - 90 days 44,657,942 43,511,804
More than 90 days 56,067,153 154,347 416

1,285 614 005 1,175,400.457
Movernent in allowance for expected credit losses is as follows:

Opening batamce 7,958,232 6,906,363

Charge fior the: year 1,913,136 1,051,860

Closing balance 9,871 368 7,958,232

SHORT TERM LOANS AND ADVANCES -

unsecured,

considered good

Employees 10.1 6,946,007 6,069,923

Executives - 1,235,501

Advance against services 10.2 43,731,430 30,969,892

Others = 3,534,200
50,677,437 41,809,516

This represents interest free loans given to employees, these are of short term nature, for personal use and
are recovered on monthly basis from staff salary.

This represents an advance paid to PCS Logistics (Private) Limited of Rs. 12 million for the purpose of
acguire market outreach in Europe and Morth America through collaboration with inbernational courier and
Express agendes. As per the agreement, if PCS Logistics (Private) Limited is not able to underake such
collaborations till the agreed date, the company will charge interest at the rate of Kibor plus 2.5%. Since, no
such collaboration was made so far as of June 30, 2025, an amount of Rs 1.19 million is recognized as profit.
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2015 2024
Restated
Note Rupees:
11 SHORT TERM DEPOSITS, PREPAYMENTS
AND ADVANCE INCOME TAX
Bank guarantee margin 2,928,362 2,928,362
Accrued interest 326,370 668,378
Prepayments 7,145,237 6,064,518
Advance tax
<Income tax 26,004,729 32,651,250
-Sales tax 41,734,396 36,317,312
78,139,094 78,629,820
12 SHORT TERM INVESTMEMNT
121 Fair value through profit and loss
Mutual Funds
Opening Balance 41,256,740 43,809,098
Add: additions to mutual funds 16,512,782 117,380,000
Add: unrealized gain on revaluation of investmeant 1,370,445 6,565,830
Less: disposal of imvestments (56,842,331) (126,458, 188)
Closing Balance 1211 2,297,636 41,256,740
121.1 Mutual fund certificates
2025 [ zoza 2025 | 2024 2025 2024
Number of Units Unit price Slame of thes foard P PRS- e emmn
20,435.10 195, 556.20 50.47 50.47 MCB - PakEtan cash 1,031,315 9,919,760
rmanagement fund
5,7B5.77 - 102.31 - MCB - Cash 591,925 -
management optimizer
4,028.72 20940019 100.23 100.00 Faysal Islamic Cash 403,791 20,940,019
Fund
- 10,911.38 111.55 103.05 Faysal Money Market - 1,124,410
Fund
967.37 31,045.14 101.48 101.36 UBL Liquidty Pls 98,173 3,146,673
Fund{ULPF)
1,716.38 B1,202.95 100.46 100.09 UBL Al-Ameen IsBric 172,432 6,125,878
Cash Fan

2,297,636 41,256,740
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13

14

15

i6
16.1

2025 2024
MNote Rupees:
CASH AND BANK BALANCES
Cash in hand 4,694,025 5372422
Cash at bank
= in oument acoount 50,336,145 77.418,254
= in saving account 131 7,316,211 35,339,636

52,346,381 118,130,312

These carry markup rates ranging from 12.50% to 19.00% (2024: 14.00% to 20.50%) per annum.
ISSUED, SUBSCRIBED AND PAID UP CAPITAL

2025 2024 2015 024
===Number of shares--- Rupees:
27428430 AN Orginary shares of Rs. 10 274,284,300 274,284,300
each fully paid in cash
27428430 17418430 274,284 300 274,384,300

All ordinary shares rank equally with regard to residual assets of the Company. Ordinary shareholders are
entitled to receive all distributions indueding dividends and other entiiements in the form of bonus and right
shares as and when declared by the Company. Vaoting and other rights are in proportion to the sharehalding.

2025 2024
Restated
Rupees:

SURPLUS ON REVALUATION OF PROPERTY AND
EQUIPMENT
Balance as of July 01 [ 54,166,209 24,264,311
Revalation surplus - 125,166,154
Transfer of revaluation surplus on incremental
depreciation {7,862,607) {3,592,291)
Transfer of revaluation surplus on derecogniciion {1,939,942) (91,671,965)
Balance as of June 30 44,363,660 54,166,209

Movement in rebted deferred tax Bbity
Balance as of July 01 {15,984,917) {7,313,366)

Tax effect on revaluation surplus (36,298,185)
Tax effect on incremental depreciation transfermed to
retained earnings 2,280,156 1,041, 764
Tax effect on derecognition of revaluation surpius on
derecognition 562 583 26,584,870
Balance as of June 30 ({13,142,178) (15,984,917

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

2025 2024
MNote Rupees:
LEASE LIABILITIES
Lease liabilities
Current maturity 40,597 805 31,121,237
Non-current 44,271 864 51,276,290
16.1.1 84,869 669 82,397 527
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i6.1.1

16.1.2

17

Reconciliation of total lease liabilities:

Opening balamce
Additions

Interest expense
Paid during the year
Closing balance

2025 2024
Rupees:
82,397 527 28,338,820
36,513,603 89,841,574
17,301,553 15,155,826
(51,343,014) (50,938,693)
84,869,669 82,397,527

The Company has entered into conventional lease agreement for different vehicles. Further, the Company
has adopted requirements of IFRS 16 related to rental properties in prior years. Lease rentals are payable on
meonthiy basis and indude finance charges are applied at the respedive discount rates applicable to different
kind of ransactions induding Right of Use Assets. The Company has the option to purchase wehicle
upon comipletion of lease period and has the intention to exercise such option. The Company has intention
to continue operations from rental properties which are currently available from Awgust 1, 2021 to February

2B, 2030

DEFERRED TAX (ASSTES)/ LIABILITIES - Met

Deferred tax Rabilities on taxable
temporary differences:

« Property and equipment

« right of wse assets

- surplus on revaluation of plant and equipment
- short term investmant

Deferred tax assets on deductible
temporary differences:

- |lease liabilities

« trade debts

2025 2024
Restated
Rupees:

11,154,818 11,517,958

16,041,138 13,350,509

13,142,178 15,984,917

839 4,025

40,338,973 40,857,409
(18,396,042) [14,742,593)
7 (2,307,887}
(21,258,739) (17,050,480)

19,080,234 23,806,929
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20
0.1

20.2
20.2.1

20.2.2

21

21

22

221

2025 024
Rupees.
TRADE AND OTHER PAYABLES
Creditors 484,345,954 424,913,340
Accrued liabilities 118,517,175 107,018,746
Security deposit payable 2,134,952 2,134,952
Income tax payabls 141,465 1,518,995
Sales tax payable 250,768 237,338
Workers welfare fund 602,845 Bl12,845
(Others 413,438 14,175,914
606,406,597 550,602,131
SHORT TERM FINANCING
Book owerdraft 64,620,809 158,070,159
64,620,809 158,000,159
CONTINGEMCIES AND COMMITMENTS
Contingencies
There are no contingencies during the year (2024: Nil)
Commitments

The Group has lease finanding facilities on long term rental property conracts across the country which are
due to mature by 2030.

Insurance gurantees on behalf of Group given to JATA by IATA authorised Insurance Company amounting to
Rs=. 283.60 million (2024: Rs. 227.50 million)

Corporate Guarantees given by the Group in favour of Fy Jinnah (Private) Limited aggregating to Rs. 18.93
million {2024: 18.93 million).

2025 024
Note Rupees:
REVEMUE - NET
Income - courier and allied services 657,144,936 742 854 407
Intemational freight 624,024,753 B42 415,248
Commission income 61,550,492 67,911,479
1,342,720,181 1,353, 181,134

This represents revenue (net of sales tax) generated from cowrier and allied services and intemational

freight. Sales tax charged on sales tax inwoice issued during the year in aggregate amounted to Rs. 100.005
million {2024: Rs. 61.706 million).

2025 2024
Restated
Note Rupees:

COST OF SALES
Freight forwarding expenses 102,386,840 90,142,390
(Operational expenses 3,086,656 2,609,732
Delivery expense 248,926,658 345,712,307
Fuel expensa 72,256,880 80,037 421
Packing material 36,011,619 39,556,022
Entertainment expanse 8,316,466 7,713,381
Staff salaries and other benefits 21 119,547,731 223,536,996
Fioyalty expanse 4,200,188 4,305,000
Rent, rates and taxes 18,404,433 13,923,206
Fepair and maintenance 13,622,357 13,719,944
Printing and stationery 6,547,153 8,405,119
Insurance 5,227,985 5,980,266
Security 12,923,174 8,029,683
Communication 19,205,275 21,217 4%
Litilities 19,720,132 17,653,587
Travelling expensze 6,046,468 3,020,582
Deprediation - ROLA 6.1 24,295,510 23,298,859

820,725,525 908,871,989

This inchedes a sum of Rs. 163,532 (2024: Rs. 149,822) is respect of staff retirement benefits.
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2025 2024
Note Rupees:
23 GENERAL AND ADMINISTRATIVE EXPENSES

Directors remuneration 570,000 570,000
Salaries, allowances and other benafits 211 172,413,482 169,509,853
Fent, rates and taxes 9,507,473 55377373
Insurance 3,615,153 3,042,850
Fepairs and maintenance 11,740,209 11,193,293
Fuel 19,206,713 16,545,013
Printing and stationery 5,037,917 4,265,461
Postage and telegram 1,048,314 1,260,974
Telephone, intemet and mabile charges 7,903,761 7474346
Electricity, gas and water charges 22,109,628 21,338,423
Entertzinment 10,088,581 7,451,526
Fees and subscription 7,952,742 8,226,891
Books and periodicals 103,900 87,480
Travelling and conveyance 1,303,866 1,271,710
Auditors remuneration 23.2 2,475,443 1,900,351
Vehicle and generator mainkenance 2,080,783 3,903,597
Security expense 3,387,022 2,148 858
Depreciation - FFE 4.1 31,327,134 31,416,448
Depreciation - ROUA 6.1 6,303,039 Be4,143
Amortization £l 6,999,563 4,055,360
Legal and professional 5,225,907 6,383,089
Donation 549,089 260,000

330,949,719 308,491,430

23.1  This inchedes a sum of Fs. 210,150 (2024: Rs. 192,531) is respect of staff retirement benefits.

2025 2024
Hote Rupees:
23.2 Auditors' remuneration
Audit fee - stand alone 1,716,270 1,326,500
Audit fee - consolidated 186,875 143,750
Half yearty fes 169,455 130,350
Audit certifications 93,438 71,875
Out of pocket expenses 164,577 126,598
SRB 144,828 101,278
2475443 1,900,351
24  Marketing and selling expenses:
Sales promation 6,605,429 3,611,927
Advertisemant and publicity 4,681 920 6,221 693
11,287,349 9,833 620
25 OTHER INCOME
= From non-financial assets
Gain on sale of fized assets - 1,274,19%
= From financial assets
Unrealized gain on foreign currency deposit 236,158 7,045,794
Profit on Term Deposit Receipts 3,201,562 8,332,246
Profit on saving acoounts 3,240,548 5,500,041
Gain on short term investment- Mutual funds 1,955,484 7,962,571
Others 1,191,334 -
9,825,086 30,217 848
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6 OTHER EXPENSE
= From non-financial assets

Lo=s on sale of fived assets 964,321
964 321
2025 2024
Mote Rupees:
27 FIMAMNCE COSTS
Mark up on leases 17,301,553 15,155,826
Mark up on running finance 23,808,928 19,123,568
Bank charges 3,891,470 4,190,792
45,001,951 38,470,186

28  FIMAL TAX - LEVIES
This represents final taxes paid under Income Tax Ordinance, 2001 representing levy in terms of the

reguirements of 15 37/IFRIC 21.
2025 2024
Restated
Mote Rupees
29  PROVISION FOR TAXATION
Current 38,435,719 25,113,631
Prior 7485876 (1,454,367}
Deferred {4,726,691) (1,300,431}
41,194 904 23,358 833
30 EARNIMG PER SHARE - basic and diluted
et profit for the year 99,932,292 86,379,251
Weighted average number of shares outstanding
during the year 27,428,430 27,478,430
Eaming per share - basic and diluted 3.64 3.15
31 CASH AND CASH EQUIVALENTS
Short term investment 2,297,636 41,255,740
Cash and bank balances 62,346 381 118,130,312
64,644,017 159,387,052
32 FIMANCIAL INSTRUMENTS BY CATEGORY
Financial assets as per statement of financial position
At amortised cost
Short term deposits 10,073,599 8,902,850
Shart term loans 6,946,007 7,305,424
Long term depasits 20,311,427 21,066,847
Trade debts 1,275,742, 667 1,167 442,225
Cash and bank balances 62,346,381 118,130,312
1,375,4.20,081 1,322,937 688
Fair value through profit or loss
Short term investments 2,297 636 41,356 740

1,377,717,7117 1,354,104,428
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33

Financial liabilities as per statement of financial position

At amortised cost
Lease liability &4, 869,669 82,397,527
Trade and other payables 605,411,519 548,242,952

690,181,188 530,640,479

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
Fimancial risk

The Company's activities expose it to a variety of financial risks: market risk (including owmrency risk,
interest rate risk, other market price risk), credit risk and liquidity risk. The Company's overall risk
management program focuses on the unpredictability of finandal markets and seeks to minimize
potential adverse effects on the Company's financial performance.

Risk management is cammied out by the Board of Directors (the Board). The Board provides principles for
overall risk management as well as policies covering spedfic areas such as currency risk, ather price risk,
interast rate risk, credit risk and liquidity risk.

The Company's overall risk management procedures, to minimize the potential adverse effects of financial
market on the Company's performance, are as follows:

{a) Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate berause
of changes in foreign currency, interest rate, commedity price and equity price that will affect the Company's
income or the value of its holdings of finandial instruments.

(i) Currency risk

Cumrency risk is the risk that the fair value or future cash flows of a financial instrument will fluduate
because of changes in foreign exchange rates. Currency risk arises mainly from future commercial
transactions or receivables and payables that exist due to transactions in foreign currendies.

The Company is exposad to currency risk arising from various currency exposures, primarily with respect to
United States Dollar (USD). Currently, the Company's foreign exchange risk exposure is restricted to the
amaounts payable to foreign entities and foreign currency bank balances.

At June 30, 2025, if the Rupee had weakened [ strengthen by 5% against the US dollar with all other
variables held constant, pre-tax profit for the year would have been Rs. 7,085,163 (2024: Rs 5,833,9%4)
lower | higher, mainly a5 a result of foreign exchange losses [ gains on transtation of US dollar and Euro-
denominated financial assets and liabilities.

{ii) Interest

This reprasents the risk that the fair value or future cash flows of a financial instrument will fluctuzte
because of changes in market interest rates.
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As the Company has no significant floating inberest rate assets, the Company’s income is substantially
independent of changes in market interest rates. The Company's interest rate risk arises from short term
borrowings and long term financings. Thess finandng, issuwed at variable rates, expose the Company to cash
flow interest rate risk. The Company analysis its interest rate exposure on a dynamic basis taking into
consideration refinancing, renewal of existing positions and altemative financing.

Cash flow

If interest rates at the reporting date fluctuate by 10% higher f lower with all other variables held constant,
profit before tax for the year would have been Rs. B,486,967 (2024: Rs 8,239,752) lower | higher, mainly as
@ result of higher | lower interest expense on floating rate borrowings. This analysis is prepared assuming
the amounts of liabilities outstanding at the reporting date are outstanding for the entire year.

(iii)) Other market price risk

Other price risk represents the risk that the fair value or future @sh flows of a finandal instrument will
fluctuate bacause of changes in market prices (other than those arising from inkerest rate risk or cummency
risk], whether those changes are caused by factors specific to the individual finandal instrument or its issuer,
or factors affecting all similar financial instruments traded in the markat.

The Company is not exposed to any market price risk.
(b} Credit risk

Credit risk represents the risk that one party to a financial instrument will cause a financial loss for the other
party by failing to discharge an obligation. Carrying amounts of financial assets represent the maximum
credit exposure.

Credit risk of the Company arises from deposits with banks, long term deposits, short term deposits, trade
receivables and other recaivables. The management assesses the credit quality of the customers, taking into
account their financial position, past experience and other factors. The utilization of credit limits is reqularly
monitored. For banks and finandal institutions, only independently rated parties with a strong credit rating
are acceptad.

The Company monitors the credit quality of its financial assets with reference to historical performance of
such assets and available external credit ratings, if any. Carnying values of finandial assets exposed to credit
risk, which are neither past due nor impaired are as under:

2025 2024
Rupees:
Trade debts 1,275,742 667 1,167 442 225
Long term deposits 20,311,427 21,066,847
Short term deposits 10,073,599 8,942,830
Loans to employess and executives 6,946,007 7,305,424
Long term investments 25,789,505 21,662,421
Short term investments 2,297 636 41,256,740
Bank balances 57,652,356 112,757,890

1,398,813,197 1,380,664,427

The credit risk on liquid funds is limited because the counter parties are banks with reasonably high credit
ratings. The Company believes that it is not exposed to major concentration of credit risk as its exposure s
spread over & lange number of counter parties and trade receivables are subject to spedfic credit cedlings
based on customer credit history.
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The management estimates the recoverability of trade receivables on the basis of financial position and past
history of its customers based on the objective evidence that it shall not receive the amount due from the
particular customer. The provision is written off by the Company when it expects that it canmot recover the
balance due. Any subsegquent repayments in relation to amounts written off are credited directty to the
statement of profit or loss.

The oredit guality of bank balances that are neither past due nor impaired can be assessed by reference to
external credit ratings (if available) or to historical information about counterparty default rate:

Rating 2025 2024
o] P e [~

RIS 184,509 b, 718 858

Al Baraien Bank Fakistan Al

L.

Bark Al Fabh AL+ Al PACRA 3,906,806 5,745,679
Habh Bank Limibed AL+ Al PACRA 14,246,863 4,747,747
MO8 Bank Limbed AL+ Al PACRA 1,301,367 1,300,367
Meezan Bank Limied Bel= AAA RS 10,193,173 4,221,155
5k Bank Limied A2 & RIS 13,556,209 18,457,717
Stardad Chartered Bark {Pakistan) Limbed A+ AAA PECRA 1,575,836 12,628,310
Bark Makramah Limited - - PACRA 1,327,948 1,004,548
Unitesd Bark Limted Bls A4 RIS 1,678,974 9,349,778
U Mirofinance Bank Limied Al A+ PECRA 389,104 458, M5
Dubal Ishmic Bank Bls B4 RIS 406,686 7,504 514
Habh Metropalktan Bank Limied AL+ A= PECRA 727,851 15,614,958
X Bark Limted AL+ BA PECRA 5,654,484 14,308,720
Faysal Bark Limbed AL+ BA PECRA 593,387 9,303, 792
#skari Bank Limbed AL+ A= PECRA 60,133 43,588
#led Bark Limkted AL+ Al PACRA 351,092 258,034
Tedenor Micofrance Bank Al L. PACRA 57,934 a7,

57,652,356 112,757,850
() Liquidity

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall dus.

The Company's approach to manage liquidity is to enswre, as far as possible, that it will always have
sufficient liquidity to meet its liabiliies when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company's reputation.

The Company ensures that it has suffident c@sh on demand to mest expected m@sh outflows during its
operating oyde, including the servicing of finandal obligations; this excludes the potential impact of extreme
circumstances that cannot reasonably be predicted, such as natural disasters.

The Company monitors rolling forecasts of the liquidity reserve (comprising undrawn borrowing fadlities and
cash and cash equivalents) on the basis of expected cash flows.

In addition, the Company’s liquidity management policy involves projecting cash flows in each guarter and
considering the level of liquid assets necessary to meet its liabiliies and maintzining debt finandng plans.
The table below analyses the Company’s finandal liabilites into relevant maturity groupings based on the
remaining period at the reporting date, to the contractual maturity dates. The amounts disclosed in the table
are the contractual undiscounted cash flows and also indude the impact of estimated future imterest
payments.
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