
 

 

 
 
 

BLUE-EX LIMITED  
INITIAL PUBLIC OFFERING / MIGRATION ON THE MAIN BOARD PROSPECTUS 

INCORPORATION DATE AND PLACE: December 12, 2005 in Karachi, Pakistan | INCORPORATION NUMBER: 0053292| 
CORPORATE / REGISTERED ADDRESS: Plot # 5, Bangalore Town, Shahrah-e-Faisal, Karachi, Pakistan 

CONTACT NUMBER: +92 (21)-111-258-339 | WEB ADDRESS: www.blue-ex.com |EMAIL ID: salman.hameed@blue-ex.com 
CONTACT PERSON: Mr. Salman Hameed, Chief Financial Officer| 0300-8219755 

ISSUE SIZE: The Total Issue consists of 1,000,000 Ordinary shares (3.52% of the total post-IPO paid up capital of Blue-Ex Limited)  
of face value of PKR 10/- each. 

METHOD OF OFFERING: The entire issue will be offered to the General Public through Fixed Price Mechanism at an Offer Price 
of PKR 65/- per share 

(including premium of PKR 55/- ǇŜǊ ǎƘŀǊŜύΦ όWǳǎǘƛŦƛŎŀǘƛƻƴ ƻŦ ǇǊŜƳƛǳƳ ƛǎ ƎƛǾŜƴ ǳƴŘŜǊ ά±ŀƭǳŀǘƛƻƴ {ŜŎǘƛƻƴέ ƛƴ {ŜŎǘƛƻƴ п!ύΦ 
PUBLIC COMMENTS: ¢ƘŜ 5ǊŀŦǘ tǊƻǎǇŜŎǘǳǎ ǿŀǎ ǇƭŀŎŜŘ ƻƴ t{·Ωǎ ǿŜōǎƛǘŜ ŦƻǊ ǎŜŜƪƛƴƎ ǇǳōƭƛŎ ŎƻƳƳŜƴǘǎ 

starting from 14th October 2025. to 21st October 2025. and no comments were received from the general public. 
DATE OF PUBLIC SUBSCRIPTION: From 00:00 hours December 16, 2025 to 23:59 hours December 17, 2025 (both days inclusive)  

 
 
 
 

 

 
 
 
hƴƭƛƴŜ ŀǇǇƭƛŎŀǘƛƻƴǎ Ŏŀƴ ōŜ ǎǳōƳƛǘǘŜŘ ǘƘǊƻǳƎƘ t{·Ωǎ 9-IPO System (PES), Centralized E-IPO system (CES) of Central Depository 

Company of Pakistan Limited (CDC), http://www.psx.com.pk and www.cdceipo.com. 
 

Date of Publication of this Prospectus: December 08th, 2025. 
Prospectus can be downloaded from the following websites: http://www.psx.com.pk , www.blue-ex.com, www.kasb.com and 

www.cdceipo.com 
For further queries you may contact 

Blue-Ex Limited: Mr. Salman Hameed (Chief Financial Officer) - 0300-821-9755 |Mr. Rana Salman Majeed (Company Secretary) - 
0324-3457178 

KTrade Securities Limited: Ms.Saira Giga (Vice President ς Corporate Finance & Advisory); Phone: +92-0347-3682367; Email: 
saira.giga@kasb.com, Mr. Danish Deedar Ali (Assistant Vice President ς Corporate Finance & Advisory); phone: +92 324 

8229245; Email: danish.ali@kasb.com , Mr. Syed Mustafa Kamal (Analyst ς Corporate Finance & Advisory); Phone: +92 323 
4747479; E-mail: s.mustafa@kasb.com.  and Mr. Muhammad Umar (Senior Analyst - Corporate Finance & Advisory); Phone: +92 

370 7727643; E-mail: m.umar@kasb.com  
LSE Capital Limited: Mr.Inamullah ς (Head of Investment Banking); Phone: 0301-7301482; E-mail: Inamullah@lse.com.pk , Mr. 

Ameer Hamza ς (Assistant Manager Investment Banking); Phone: 0335-1811281; Email: ameer.hamza@lse.com.pk    
Dawood Equities Limited: Mr. Salman Yaqoob ς (Chief Financial Officer); Phone: 0331-8379449; E-mail: 

salman@dawoodequities.com , Mr. Muhammad Nabeel Arif ς (Chief Operating Officer); Phone: 0333-2375333; Email: 
nabeel.arif@dawoodequities.com 

Pak Oman Investment Company Limited: Mr. Mohsin Ali (Assistant Vice President ς Investment Banking & Private Equity); 
Phone: 0313-2881693; E-mail: mohsin.ali@pakoman.com, Mr. Muhammad Umer (Assistant Manager ς Investment Banking & 

Private Equity); Phone: 0310-6157812; E-mail: muhammad.umer@pakoman.com 
 

 
 

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

Joint Lead Manager 
 

 

Public Issue is  Underwritten by 
 
 

 

ADVICE FOR INVESTORS 
 

INVESTORS ARE STRONGLY ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTS OF THIS PROSPECTUS, ESPECIALLY THE RISK FACTORS GIVEN AT SECTION 
5 , BEFORE MAKING ANY INVESTMENT DECISION. 

SUBMISSION OF FALSE AND FICTITIOUS APPLICATIONS IS PROHIBITED AND SUCH !tt[L/!¢Lhb{Ω MONEY MAY BE FORFEITED UNDER SECTION 87(8) OF THE SECURITIES 
ACT, 2015. 

INVESTMENT IN EQUITY SECURITIES INVOLVES A DEGREE OF RISK AND INVESTORS SHOULD NOT INVEST ANY FUNDS IN THIS OFFER UNLESS THEY CAN AFFORD TO TAKE THE RISK 
OF LOSING THEIR INVESTMENT. INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY BEFORE TAKING AN INVESTMENT DECISION IN THIS OFFERING. FOR TAKING 
AN INVESTMENT DECISION, INVESTORS MUST RELY ON THE EXAMINATION OF THE ISSUER AND THE OFFER INCLUDING THE RISKS INVOLVED AS DISCLOSED AT SECTION 5 OF 

THE PROSPECTUS. 
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Underwriters to the Public Issue 
 

S.No.  Names of Underwriters Number of Shares Underwritten Amount (PKR) 

(i) Dawood Equities Limited 769,230 49,999,950 

(ii) Pak Oman Investment Company Limited  230,770 15,000,050 

Total 1,000,000 65,000,000 
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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 Blue-Ex Limited 

CAGR Compound Annualized Growth Rate 

CBC Cash on behalf of customer (COD 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 E-IPO System 

CGSA Cargo General Service Agent 

CNIC Computerized National Identity Card 

COR Cost of Revenue 

COI Certificate of Incorporation 

CPI Consumer Price Index 

CPEC China-Pakistan 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 

E-Commerce Enablers Any business enabling the delivery of shipments of E-Commerce 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 high-level, object-oriented 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) 
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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 an open-source front-end JavaScript library 

SRB Sindh Revenue Board 

SCRA Special Convertible Rupee Account 

SST Sindh Sales Tax 

TPD Tonnes per day 

TKM Tonnes per Kilometers  

KTrade  KTrade Securities Limited 

LSE LSE Capital Limited 

UIN Unique Identification Number 

USD United States Dollar 

WHT Withholding Tax 

WMS Warehouse Management System 
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DEFINITIONS 

 
Act Means the Securities Act, 2015   

 
Application/ Subscription Money The amount of money paid for subscription of shares which is equivalent to the 

product of the Offer Price per share and the number of shares applied for.  
 

Companies Act  Means Companies Act, 2017 
 

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

Company Blue Ex Limited (άBLUEEXέ or ǘƘŜ ά/ƻƳǇŀƴȅέ ƻǊ ǘƘŜ άLǎǎǳŜǊέ) 
 

Commission {ŜŎǳǊƛǘƛŜǎ ϧ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ ƻŦ tŀƪƛǎǘŀƴ όά{9/tέύΦ 
 

Designated Institution Includes Securities Exchange, Central Depository or Clearing House approved 
by the Commission. 

tŀƪƛǎǘŀƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ [ƛƳƛǘŜŘ όάt{·έύ ǿƛƭƭ ŀŎǘ ŀǎ ǘƘŜ 5ŜǎƛƎƴŀǘŜŘ Lƴǎǘƛǘǳǘƛƻƴ 
for this Issue.  

 
e-IPO 
Facility/Platform/System  

means an electronic platform through which investors can submit 
applications for public subscription of securities electronically with payment 
through e-banking channels; 

Physical applications have been discontinued, and all subscriptions will now 
be processed through the E-IPO system. 
 

(i) t{·Ωǎ Ŝ-IPO System (PES):  
 

¢ƻ ŦŀŎƛƭƛǘŀǘŜ ƛƴǾŜǎǘƻǊǎΣ ǘƘŜ tŀƪƛǎǘŀƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ [ƛƳƛǘŜŘ όάt{·έύ Ƙŀǎ 
developed an e-Lth {ȅǎǘŜƳ όάt9{έύ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ŀǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ 
subscription of securities offered to the General Public/retail portion can be 
made electronically. PES has been made available in this Issue and can be 
accessed through the web link (https://eipo.psx.com.pk). Payment of 
ǎǳōǎŎǊƛǇǘƛƻƴ ƳƻƴŜȅ Ŏŀƴ ōŜ ƳŀŘŜ ǘƘǊƻǳƎƘ м[LbYΩǎ ƳŜƳōŜǊ ōŀƴƪǎ ŀǾŀƛƭŀōƭŜ ŦƻǊ 
PES. 1 Link through Memo dated August 22, 2024 has instructed all its 
member banks to remove the limits on transfer of funds for transactions 
executed through e - IPO platforms. There is no transaction limit on making 
payment through e ς banking channels 
 
For making application though PES, investors must be registered with PES. The 
PES registration form is available 24/7, all throughout the year. Registration is 
free of cost and can be done by: 
 

¶ the investor himself, or 

¶ the TREC Holder with whom the investor has a sub-account, or 

¶ the Bank with whom the investor has a bank account. 

Similarly, an e-IPO application can be filed by: 

https://eipo.psx.com.pk/
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¶ the investor himself, or 

¶ the TREC Holder with whom the investor has a sub-account, or 

¶ the Bank with whom the investor has a bank account. 

For further guidance and queries regarding PES, investors may contact Mr. 
Farrukh Shahzad, Deputy General Manager ς IT Division, Pakistan Stock 
Exchange Limited at phone number: 111-001-122, or contact at Phone (021)-
35274401-10 and Email: itss@psx.com.pk  
 
Investors who are registered with PES can submit their applications through 
the web link, https://eipo.psx.com.pk, 24 hours a day during the subscription 
period which will close at 23:59 on December 17, 2025. 
 

(ii) Centralized e-IPO System:  
 
In order to facilitate investors, the Central Depository Company of Pakistan 
όά/5/έύ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ŀ /ŜƴǘǊŀƭƛȊŜŘ Ŝ-Lth {ȅǎǘŜƳ όά/9{έύ ǘƘǊƻǳƎƘ ǿƘƛŎƘ 
applications for subscription of securities offered to the general public/retail 
portion can be made electronically. CES has been made available in this Issue 
and can be accessed through the web link (www.cdceipo.com). Payment of 
ǎǳōǎŎǊƛǇǘƛƻƴ ƳƻƴŜȅ Ŏŀƴ ōŜ ƳŀŘŜ ǘƘǊƻǳƎƘ м[LbYΩǎ ƳŜƳōŜǊ ōŀƴƪǎ ŀǾŀƛƭŀōƭŜ ŦƻǊ 
CES. There is no transaction limit on making payment through e ς banking 
channels. For making application though CES, investors must be registered 
with CES. Registration with CES is free of cost and can be done under a self-
registration process by filling the CES registration form, which is available 24/7 
all throughout the year. 
 
In addition to the above, sub-account holder(s) can request their respective 
TREC Holders who are Participants in Central Depository System (CDS) to 
make electronic subscription on their behalf for subscription of securities of a 
specific Company by authorizing (adding the details of) their respective 
Participant(s) in CES. Consequently, authorized Participants can electronically 
subscribe on behalf of their sub-account holder(s) in securities offered through 
Initial Public Offerings (IPOs) and can also make payment against such 
electronic subscriptions through all the available channels mentioned on CES 
only after receiving the subscription amount from the sub-account holder(s). 
To enable this feature, the CDS Participant may request CDC to activate his ID 
ƻƴ ǘƘŜ /9{ ǇƻǊǘŀƭΦ ¢ƘŜ ǎŜŎǳǊƛǘƛŜǎ ǿƛƭƭ ōŜ ŎǊŜŘƛǘŜŘ ŘƛǊŜŎǘƭȅ ƛƴ LƴǾŜǎǘƻǊǎΩ 
subaccount. In case the sub- account of the investor has been blocked or 
closed, after the subscription, then securities shall ōŜ ǇŀǊƪŜŘ ƛƴǘƻ ǘƘŜ /5/Ωǎ 
IPO Facilitation Account and investor can contact CDC for credit of shares in 
its respective account 
 
Investors who do not have CDS account may visit www.cdcpakistan.com for 
information and details. 
 
For further guidance and queries regarding CES and opening of CDS account, 
investors may contact CDC at phone number: 0800 ς 23275 (CDCPL) and e-
mail: info@cdcpak.com or contact Mr. Farooq Ahmed Butt, Senior Manager - 
Operations at Phone 021-34326030 and Email: farooq_butt@cdcpak.com.  
 

mailto:itss@psx.com.pk
https://eipo.psx.com.pk/
http://www.cdceipo.com/
mailto:info@cdcpak.com
mailto:farooq_butt@cdcpak.com
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Investors who are registered with CES can submit their applications through 
the web link www.cdceipo.com 24 hours a day during the subscription period 
which will close at 23:59 on December 17, 2025. 
 
eIPO Facilitation Account (IFA):  
 
eIPO Facilitation Account (eIFA): is a brokerage account, opened by the CDC for each 
IPO. This account is maintained by the CDC for successful applicants who do not 
currently have any CDS account. Shares of such successful candidates will be credited 
to eIFA account until such time that a claimant comes forward to claim the shares. 
Upon successful allocation of shares, all applicants will be notified through email to 
open a CDC Investor account or a Sub-Account with any of the CDS Participants (i.e. 
licensed securities brokers or commercial banks). Upon the opening of such CDS 
Account, successful applicants shall approach the CDC Investor Account Services and 
securities of such successful applicants shall be moved from the eIFA to their respective 
CDA accounts.  

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

 
Fixed Price Method Under this method, the Offer Price is set by the Issuer in consultation with Joint Lead 

Manager. 
 

Growth Enterprise Market 
(GEM) 

means the board other than the ready board developed by the Exchange for 
listing and trading of equity securities of growth companies  
 

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

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

Institutional Investors means any of the following entities: 
(a) A financial institution; 
(b) A company as defined in the [Companies Act]; 
(c) An insurance company established under the Insurance Ordinance, 

2000; 
(d) A securities broker; 
(e) A fund established as Collective Investment Scheme under the Non-

Banking Finance Companies and Notified Entities Regulations, 2008; 
(f) A fund established as Voluntary Pension Scheme under the Voluntary 

Pension System Rules, 2005; 
(g) A private fund established under Private Fund Regulations, 2015; 
(h) !ƴȅ ŜƳǇƭƻȅŜŜΩǎ ŦǳƴŘ ŜǎǘŀōƭƛǎƘŜŘ ŦƻǊ ōŜƴŜŦƛŎƛŀƭ ƻŦ ŜƳǇƭƻȅŜŜǎΤ 
(i) Any other fund established under any special enactment; [(ia) A 

foreign company or any other foreign legal person; and] 
(j) Any other entity as specified by the Commission. 

 
Issue/Offer The Issue comprises of 1,000,000 ordinary shares representing 3.52% of the 

total post IPO paid up capital having a Face Value of PKR 10.00/- each 
 

Issuer Blue-Ex Limited (άBLUEEXέ ƻǊ ǘƘŜ ά/ƻƳǇŀƴȅέύ 
  

Joint Lead Manager Any person licensed by the Commission to act as a Consultant to the Issue. 
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KTrade Securities Limited & LSE Capital Limited have been appointed as the 
Joint Lead Manager. 
 

Legal Advisor to the Issue Pinjani & Vadria Lawyers 
 

Legal Advisor to the Company Mohsin Tayebaly & Co. 
 

Listing Regulations Chapter 5 of the Rule Book of the Pakistan Stock Exchange Limited, titled 
Ψ[ƛǎǘƛƴƎ ƻŦ /ƻƳǇŀƴƛŜǎ ŀƴŘ {ŜŎǳǊƛǘƛŜǎ wŜƎǳƭŀǘƛƻƴΩΦ 
https://www.psx.com.pk/psx/themes/psx/uploads/PSX-Regulations-October-
21-2025-Holding-of-CBS.pdf    
 

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

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

Prospectus Includes any document, notice, circular, material, advertisement, offer for sale 
document, publication or other invitation offering to the public (or any section 
of the public) or inviting offers from the public for the subscription or purchase 
of any securities of a company, body corporate or entity, other than deposits 
invited by a bank and certificate of investments and certificate of deposits 
issued by non-banking finance companies 
 

Regulations means the Public Offering Regulations, 2017 
https://www.secp.gov.pk/document/public-offering-regulations-2017-
updated-august-6-
2025/?wpdmdl=61673&refresh=68ff13d1363721761547217 
 
It is pertinent to note that the issuer has received relaxation on the following: 

1. Requirements of S.R.O 1477 (I)/2025 ς amendments to the PO 
Regulations 2017 notified on 6th August 2025 

2. Section 87 (3) of Securities Act and Regulation 3(2)(ii) of Public Offering 
Regulations ς 2017 
 

Related Employees mean such employees of the Issuer, the Underwriters, and Joint Lead 
Managers, who are involved in the Issue  
 

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

(b) A person who replaces the person referred to in clause (a) above; and 
(c) A person or group of persons who has control of the issuing company 

whether directly or indirectly. 
 

Valuation Section Means a section in the prospectus containing the justifications given by the 
Consultant to the Issue in support of the Offer Price set by the Issuer [and 
disclosure of post issue Free Float as number of shares as well as in 
percentage]. 

https://www.psx.com.pk/psx/themes/psx/uploads/PSX-Regulations-October-21-2025-Holding-of-CBS.pdf
https://www.psx.com.pk/psx/themes/psx/uploads/PSX-Regulations-October-21-2025-Holding-of-CBS.pdf
https://www.secp.gov.pk/document/public-offering-regulations-2017-updated-august-6-2025/?wpdmdl=61673&refresh=68ff13d1363721761547217
https://www.secp.gov.pk/document/public-offering-regulations-2017-updated-august-6-2025/?wpdmdl=61673&refresh=68ff13d1363721761547217
https://www.secp.gov.pk/document/public-offering-regulations-2017-updated-august-6-2025/?wpdmdl=61673&refresh=68ff13d1363721761547217
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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 OTHERWISE 
AND TO THE EXTENT AS MAY BE APPLICABLE GIVEN THE CONTEXT, HAVE THE SAME MEANING AS THE 
CAPITALIZED / DEFINED TERM PROVIDED HEREIN. 
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1. APPROVALS, CONSENTS AND LISTING ON THE SECURITIES EXCHANGE 

 
1.1. APPROVAL OF THE SECURITIES EXCHANGE AND COMMISSION OF PAKISTAN 

Approval of the Securities & Exchange Commission of Pakistan (the "Commission" or the "SECP") under Section 87(2) 
of the Securities Act, 2015 read with Section 88(1) thereof, has been obtained by Blue-9Ȅ [ƛƳƛǘŜŘ όά.ƭǳŜ- 9Ȅέ ƻǊ ǘƘŜ 
ά/ƻƳǇŀƴȅέύ ŦƻǊ ǘƘŜ ƛǎǎǳŜΣ ŎƛǊŎǳƭŀǘƛƻƴ ŀƴŘ ǇǳōƭƛŎŀǘƛƻƴ ƻŦ ǘƘƛǎ Prospectus όƘŜǊŜƛƴŀŦǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ǘƘŜ άtǊƻǎǇŜŎǘǳǎέύ 
vide their letter No. SMD/PO/SA.88/08/2025/331 dated December 04,2025.  

 
DISCLAIMER: 
 
IT MUST BE DISTINCTLY UNDERSTOOD THAT IN GIVING THIS APPROVAL, SECP DOES NOT TAKE ANY RESPONSIBILITY 
FOR THE FINANCIAL SOUNDNESS OF THE COMPANY AND ANY OF ITS SCHEMES STATED HEREIN OR FOR THE 
CORRECTNESS OF ANY OF THE STATEMENTS MADE OR OPINIONS EXPRESSED WITH REGARD TO THEM BY THE 
COMPANY IN THIS PROSPECTUS. 
 
SECP HAS NOT EVALUATED QUALITY OF THE ISSUE AND ITS APPROVAL FOR ISSUE, CIRCULATION AND PUBLICATION 
OF THE PROSPECTUS SHOULD NOT BE CONSTRUED AS ANY COMMITMENT OF THE SAME. THE PUBLIC / INVESTORS 
SHOULD CONDUCT THEIR OWN INDEPENDENT DUE DILIGENCE AND ANALYSIS REGARDING THE QUALITY OF THE 
ISSUE BEFORE SUBSCRIBING. 
 
1.2. APPROVAL OF THE PROSPECTUS BY PSX 

The Prospectus of the Company has been approved by PSX vide letter No. GEN-2082 dated November 26, 2025 in 
accordance with the requirements of the Listing Regulations. 

 
DISCLAIMER: 
 
PSX HAS NOT EVALUATED THE QUALITY OF THE ISSUE AND ITS APPROVAL SHOULD NOT BE CONSTRUED AS ANY 
COMMITMENT OF THE SAME. THE PUBLIC / INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDENT 
INVESTIGATION AND ANALYSIS REGARDING THE QUALITY OF THE ISSUE BEFORE SUBSCRIBING. 
 
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 OR SUBSCRIBE 
FOR ANY SECURITIES OR OTHER FINANCIAL INSTRUMENT BY PSX, NOR SHOULD IT OR ANY PART OF IT FORM THE 
BASIS OF, OR BE RELIED UPON IN ANY CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER OF 
PSX. 
 
IT IS CLARIFIED THAT INFORMATION IN THIS PROSPECTUS SHOULD NOT BE CONSTRUED AS ADVICE ON ANY 
PARTICULAR MATTER BY PSX AND MUST NOT BE TREATED AS A SUBSTITUTE FOR SPECIFIC ADVICE. 
 
PSX DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS, HOWEVER ARISING FROM OR IN RELIANCE UPON THIS 
DOCUMENT TO ANYONE, ARISING FROM ANY REASON, INCLUDING, BUT NOT LIMITED TO, INACCURACIES, 
INCOMPLETENESS AND / OR MISTAKES, FOR DECISIONS AND /OR ACTIONS TAKEN, BASED ON THIS DOCUMENT. 
 
PSX NEITHER TAKES RESPONSIBILITY FOR THE CORRECTNESS OF CONTENTS OF THIS DOCUMENT NOR THE ABILITY 
OF THE COMPANY TO FULFILL ITS OBLIGATIONS THEREUNDER. ADVICE FROM A SUITABLY QUALIFIED 
PROFESSIONAL SHOULD ALWAYS BE SOUGHT BY INVESTORS IN RELATION TO ANY PARTICULAR INVESTMENT. 
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1.3. STATEMENT OF FILING OF PROSPECTUS & OTHER DOCUMENTS 

Blue-Ex Limited has filed with the Registrar of Companies as required under Sections 57 (1) of the Companies Act 2017, 
a copy of this Prospectus signed by all the Directors of the Company. 

1.4. LISTING AT PSX 

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 granted 
by PSX before the expiration of twenty-one days from the date of closing of the subscription period / list or such longer 
period not exceeding forty-two days as may, within the said twenty-one 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 press 
and will refund Application Money to the applicants 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 of 
the Company shall be jointly and severally liable to repay that money from the expiration of the eighth day together 
with surcharge at the rate 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 penalty 
of Rs. 500,000 during which the default continues, as defined in Section 479 of the Companies Act, 2017 in accordance 
with the provisions of sub-section (2) of Section 69 of the Companies Act. 
 
As required under sub-section (3) of Section 69 of the Companies Act, the Application Money shall be deposited and 
kept in a separate bank account in a scheduled bank as long as the Company may become liable to repay it under sub-
section (2) of Section 69 of the Companies Act; and, if default is made in complying with the said sub-section (3), the 
Company and every officer of the Company who authorizes or permits the default shall be liable to a penalty of level 
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 BLUE-EX LIMITED AND ITS INDUSTRY IN WHICH IT OPERATES 

Blue-9Ȅ [ƛƳƛǘŜŘ όά.ƭǳŜ-9ȄέΣ ǘƘŜ ά/ƻƳǇŀƴȅέ ƻǊ άǘƘŜ LǎǎǳŜǊέύ was incorporated as a private limited company in Pakistan 
(under the Companies Ordinance, 1984) on 12th December 2005 ǳƴŘŜǊ ǘƘŜ ƴŀƳŜ ƻŦ Ψ¦ƴƛǾŜǊǎŀƭ bŜǘǿƻǊƪ {ȅǎǘŜƳǎ (Pvt.) 
[ƛƳƛǘŜŘΩ όά¦b{[έύ and started business with prime focus on domestic cargo consolidation. However, in 2011, Blue-Ex, 
formerly known as UNSL, shifted its focus towards E-commerce logistics to derive the benefit of a new business 
dimension. On July 5, 2011 the Company launched country-wide operations with the first Cash-On-Delivery (COD) 
shipment conducted in Pakistan. The Company is a fully integrated E-commerce logistics player providing services 
covering the entire value chain of E-Commerce transactions from first mile logistics to the last mile delivery. 

Blue-Ex provides end-to-end solutions including:  
 

- Last-mile Delivery and Cash Collection 
- Domestic and International Freight  
- Hosted Call Centers Solutions 
- Technology Services 
- Warehousing Solutions  
- Order Packing and Processing 

 
Blue-Ex is a highly efficient, technology focused logistics Company with the ability to use machine learning tools to 
create an efficient and evolving delivery network across Pakistan. The Company on a regular basis gather data of its 
shipments across Pakistan which are analyzed to assess the quality of shipments, appetite for certain products through 
repeat orders and being regular customers to e-commerce stores, order rejection patterns and reasons, area wise 
orders, and type of products that are being shipped through Blue-ex on behalf of these e-commerce stores. All this 
data analytics, eventually help the teams of Blue-ex to guide its customers for making more refined efforts and 
investment on their sales approaches and marketing techniques. These valuable data insights thus enable the 
Company to optimize potential revenue streams through more customer retention. 
 
Blue-Ex is amongst the leading providers of courier, freight and logistics services in Pakistan. The Company, with an 
employee base of more than 170 in house employees and 1,000+ service enablers and over two (2) decades of logistics 
industry experience, is nationally renowned for introducing innovative products that are supported with state-of-the-
art technology for providing highly reliable services. It is uniquely positioned to deliver total transportation solutions 
and comprehensively address logistics challenges. 
 
Blue-Ex is an International Air Transport Association (IATA) certified courier company in Pakistan1 and also has 
certifications such as Certification from International Federation of Freight Forwarders Associations (FIATA). Blue-Ex 
is also a member of Karachi Chamber of Commerce (KCCI) and Air Cargo Agents Association of Pakistan (ACAAP).  
 
In 2011, Blue-Ex initiated the first Cash on Delivery (CoD) services and has since established itself amongst the leading 
players in this segment. Blue-Ex conducts CoD services with a network spread across 500+ cities & towns in Pakistan. 
Blue-Ex deals with B2B and B2C delivery services for a number of sectors; including fast moving consumer goods 
(FMCG), fashion apparel, accessories, consumer electronics, cellular and mobile devices, furniture, home 
improvement and hardware, automotive, pharmaceutical. The client base has grown exponentially over the years, to 
more than 3,000 B2B clients today increasing from 381 in FY16. 
 
Over the years, Blue-Ex has adapted to rapidly changing technologies in their business and have introduced modules 
based on machine learning and data collection for both internal as well as client site interaction. The in-house 
developed software suite ά.ƭǳŜYŀǊǘέ ŀƴŘ ά.ŜƴŜŦƛǘέ address specific needs of the E-Commerce retailers including 
reverse logistics and returns. 
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Key Business Areas 

Source: Company 
 
Breakup of Revenue 

Revenue Break Up 

FY23 FY23 

% Of Total 
Sales  

FY24 FY24 

% Of 
Total 
Sales  

FY25 FY25 

% Of 
Total 
Sales  

3MFY26 3MFY26 

PKR 
(Audited) 

PKR  
(Audited) 

PKR  
(Audited) 

PKR 
(Unaudited) 

% Of 
Total 
Sale 

Income - courier and allied 
services* 

1,192,084,802 87.57% 742,854,407 54.90% 657,144,936  48.94% 249,473,516 74.07% 

CBC handling charges 
income - courier and allied 
services** 

26,390,594 1.94% - 0.00% - 0.00% - 0.00% 

International freight* 139,730,967 10.26% 542,415,248 40.08% 624,024,753 46.47% 70,840,445 21.03% 

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% 

Source: Company Financials (Consolidated) 
*Financial statements FY 25 & 24 have been reclassified in order to make it more defined, user friendly and reflect the operations of the company after attributable 
costs as most pertinent to conducting such operations not attributing as being part of the gross margins of the revenue earned by the Company. Further, for FY 24, 
certain estimates regarding the realization of future cost of taxation were revisited and therefore, the deferred tax impact of such elements in assets were 
recomputed that required a restatement of the relevant amounts in balance sheet and Statement of Profit & loss for year ended June 30, 2024. 
** CBC handling charges income is clubbed from FY 24 in Income ς Courier & Allied Services.  

 
Transport & Logistics Sector of Pakistan  

Transport sector plays an important role in the economic development and competitiveness. Currently, transport and 
logistics market is highly fragmented and requires significant modernization. Freight transport companies account for 
2% of total market sharŜΦ CǳǊǘƘŜǊƳƻǊŜΣ tŀƪƛǎǘŀƴΩǎ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ǎŜŎǘƻǊ Ƙŀǎ ŀ ǎƪŜǿŜŘ ƳƻŘŜƭ ƛƴ ǿƘƛŎƘ ǊƻŀŘǎ ŀǊŜ 
overburdened with freight & passenger traffic. Despite these challenges Pakistan holds a unique location and provides 
access to trade routes to Middle East, Africa and the Rest of the World. Pakistan is also taking initiatives under China 
Pakistan Economic Corridor (CPEC) and Central Asia Regional Economic Cooperation (CAREC) programs to benefit from 
its strategic location.1 The Company is focused on E-Commerce enablement and freight forwarding which is done 
largely through the road transport network for inland business while air/ ocean liners are used for international freight 
forwarding and express business.  

tŀƪƛǎǘŀƴΩǎ ǘǊŀƴǎǇƻǊǘ ϧ ƭƻƎƛǎǘƛŎǎ ŀǊŜ ŘƻƳƛƴŀǘŜŘ ōȅ ǊƻŀŘ ǘǊŀƴǎǇƻǊǘ also being the highest contributor to the fuel 
consumption in Pakistan. In the case of freight transport, fuel consumption is 3 times as much as compared with 
railways and 7.2 times as compared to waterways. The 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 more 
than 5.8% of the labor force.  

 
1 https://invest.gov.pk/sites/default/files/inline-files/Profile%20-%20Logistics%20Sector_new.pdf?gtranslate=en 

E-Commerce Logistics Courier Technology 

E ς Distribution Domestic Courier E-Commerce ERP 

E-Fulfillment & Warehousing International Courier Application Development 

Domestic Cargo International Freight  Hosted Contact Center 

https://invest.gov.pk/sites/default/files/inline-files/Profile%20-%20Logistics%20Sector_new.pdf?gtranslate=en
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The emphasis of the policymakers remained on the infrastructure of the country, especially on roads. The road density 
now stands at 0.58. 
 
Furthermore, Pakistan has a total of 46 airports for conducting commercial operations. Out of these airports, 42, 
including 10 internationals, are owned and operated by the Pakistan Civil Aviation Authority (CAA). At present, out of 
these 42 airports, 13 are being used for both international and domestic operations, whereas 11 are only for domestic 
operations, and the remaining 22 are either scaled down or closed for operations due to various reasons.2 
 
E-Commerce Industry of Pakistan 

The first Pakistani E-commerce store, Beliscity, was launched in 2001. Although Beliscity failed, other early entrants 
like Pakwheels.com, Zameen.com and Homeshopping.pk were launched in 2003, 2006 and 2008 respectively, and are 
thriving today. The first foreign entrant into the Pakistani E-commerce landscape was OLX, which started its operations 
in 2010. In 2012, Rocket Internet, a German investment firm, launched Daraz and FoodPanda.pk3. This e-commerce 
landscape was further diversified and enhanced by ride hailing companies including BYKEA, YANGO and InDrive. 

tŀƪƛǎǘŀƴΩǎ 9-commerce players can be categorized as per the following types. 
 

- Multi retailer platform: These are the dominant forces in the E-commerce industry having a wide collection of 
products listed on their websites. Examples of these platforms are Daraz, Symbios, FoodPanda, Bookme.pk, 
Yayvo, Goto, Well.pk etc. 

 
- Niche retailers: They focus on one niche and try to leverage their specialty to drive sales. Examples are online 

stores like Higher.com.pk and Babynestboutique.com etc. 
 
- Companies having their own online stores through which orders can be placed. Fashion retailers i.e.  Gul 

Ahmed Textile Mills Limited and Khaadi are primary examples.  
 

- Social Media Platform Retailers: Small retailers are extensively using social media platforms such as Meta 
(Instagram & Facebook), TikTok, Threads and others to boost e-commerce products. Generally, housewives and 
traders who want another avenue of sales make up the bulk of this segment. Household businesses in food and 
fashion make up bulk of such businesses and as penetration improves many of these businesses continue to 
scale up. Eg. Telemart.pk, Homeshopping.pk, Buy & sell Karachi (Online) and elo.  

 

 
2 https://file.pide.org.pk/pdfpideresearch/rr-transports-and-logistics.pdf 
3 https://www.kcci.com.pk/research/wp-content/uploads/2019/09/E-commerce-A-Solution-to-Pakistans-Economic-Woes.pdf   

https://file.pide.org.pk/pdfpideresearch/rr-transports-and-logistics.pdf
https://www.kcci.com.pk/research/wp-content/uploads/2019/09/E-commerce-A-Solution-to-Pakistans-Economic-Woes.pdf
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- App driven players: Services having dedicated apps such as FoodPanda, InDrive, Yango and Bykea are disrupting 
the transportation business in Pakistan akin to other global markets. People can book rides or transport 
necessities from the convenience of their homes through their smartphones. 

 
By and large, Pakistani consumer patterns towards digital payments are evolving, with only a minority converting 
completely to digital payment channels. Cash on delivery (CoD) is the predominant method of payment used by 
Pakistani online shoppers, followed by Visa and Mastercard.4 
 
tŀƪƛǎǘŀƴΩǎ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ όL¢ύ ŜȄǇƻǊǘǎ ƘŀǾŜ ǎǳǊƎŜŘ ǘƻ US$ 3.81 billion in fiscal year 2025, a 18.27% increase 
from US$ 3.22 billion in the previous fiscal year, according to the State Bank of Pakistan. In June 2025 alone, IT exports 
reached US$ 339.00 million, up 14.14% year-on-year, with a 3.04% month-on-month increase. This figure exceeds the 
twelve-month average of US$ 316.08 million, indicating ongoing sector strength.5 
 
Building on the strong momentum observed in FY2024, the IT sector has maintained its upward trajectory in FY2025. 
In the first nine (9) months alone, IT exports have grown by 23% year-on-year, reaching $2.828 billion4, compared to 
ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊΦ ¢Ƙƛǎ ŎƻƴǘƛƴǳŜŘ ŀŎŎŜƭŜǊŀǘƛƻƴ ǊŜŦƭŜŎǘǎ ǎǳǎǘŀƛƴŜŘ Ǝƭƻōŀƭ ŘŜƳŀƴŘ ŦƻǊ tŀƪƛǎǘŀƴΩǎ ŘƛƎƛǘŀƭ ǎŜǊǾƛŎŜǎ 
ŀƴŘ ǊŜƛƴŦƻǊŎŜǎ ǘƘŜ ǎŜŎǘƻǊΩǎ ƎǊƻǿƛƴƎ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŜȄǇƻǊǘ ōŀǎŜ ŀƴŘ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ŜŀǊƴƛƴƎǎΦ5 

 
¢Ƙƛǎ ƎǊƻǿǘƘ ƛǎ ǳƴŘŜǊǇƛƴƴŜŘ ōȅ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΩǎ ǘŀǊƎŜǘŜŘ ǎǳǇǇƻǊǘ ƳŜŀǎǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ ŎƻǳƴǘǊȅΩǎ L¢ infrastructure 
development, tax incentives, and professional training initiatives. These efforts have empowered Pakistani tech firms 
to expand into both established and emerging international markets. Key growth drivers include increased penetration 
into GCC marketsτparticularly Saudi ArabiaτŀƴŘ ǘƘŜ {ǘŀǘŜ .ŀƴƪΩǎ ƳƻǾŜ ǘƻ ǊŀƛǎŜ ǘƘŜ ǊŜǘŜƴǘƛƻƴ ƭƛƳƛǘ ƛƴ 9ȄǇƻǊǘŜǊǎΩ 
Specialized Foreign Currency Accounts from 35% to 50%6, incentivizing higher profit repatriation. Additionally, a 
relatively stable Pakistani Rupee has contributed to a more favorable business environment. 
 
Current & Future Outlook of E-Commerce Industry in Pakistan 

tŀƪƛǎǘŀƴΩǎ Ŝ-commerce sector has witnessed impressive growth over the past few years, evolving from a fragmented, 
urban-centric ecosystem into a rapidly expanding and increasingly inclusive marketplace.  

tŀƪƛǎǘŀƴΩǎ Ŝ-commerce transaction volume stood at 39.9 million in FY2024, showing a massive increase of 25% from 
the previous year in which the volume was 31.8 million. The annual transaction value also rose from PKR 146.9 billion 
in FY23 to PKR 405.9 billion in FY24, showing a substantial increase of 177%.7 

 
The number of e-commerce merchants registered with banks has expanded steadily from 1,707 in FY20 to 7,816 in 
FY24, ǊŜŦƭŜŎǘƛƴƎ ƛƴŎǊŜŀǎƛƴƎ ŦƻǊƳŀƭƛȊŀǘƛƻƴ ŀƴŘ ŘƛƎƛǘŀƭ ŀŘƻǇǘƛƻƴΦ ¢ƘŜ ƛƴŘǳǎǘǊȅΩǎ ǇŀȅƳŜƴǘ ƭŀƴŘǎŎŀǇŜ ƛǎ ǎƘƛŦǘƛƴƎ ǎƘŀǊǇƭȅ 
toward wallets, with 87.1% of e-commerce purchases in FY24 made through digital wallets, up from 78.4% in FY23, 
while only 12.9% were through payment cards.7 
 
tŀƪƛǎǘŀƴΩǎ Ŝ-commerce outlook remains highly promising, supported by rising digital adoption, improved payment 
infrastructure, and a young, tech-driven consumer base. With mobile broadband expanding and fintech innovations 
like Raast and Buy Now Pay Later (BNPL) gaining traction, and online retail segment is also growing at a steady pace.8 
Continued policy support, logistics efficiency, and social commerce integration will further accelerate digital trade in 
the coming years. 
 

 
4 https://ecommercedb.com/insights/the-top-categories-for-online-shopping-in-pakistan-fashion-most-popular/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%20Office 
5 https://ecommercedb.com/insights/the-top-categories-for-online-shopping-in-pakistan-fashion-most-popular/4395  
6 https://ecommercedb.com/insights/the-top-categories-for-online-shopping-in-pakistan-fashion-most-popular/4395 
7 https://www.sbp.org.pk/PS/PDF/FiscalYear-2023-24.pdf 
8 https://www.commerce.gov.pk/wp-content/uploads/2025/06/draft-e-Commerce-Policy-2025-30-for-stakeholders.pdf 

https://ecommercedb.com/insights/the-top-categories-for-online-shopping-in-pakistan-fashion-most-popular/4395
https://www.sbp.org.pk/ecodata/index2.asp
https://ptv.com.pk/ptvworld/newsdetail/4835#:~:text=%E2%80%9CThe%2023%25%20increase%20in%20IT,issued%20by%20the%20PM%20Office
https://ecommercedb.com/insights/the-top-categories-for-online-shopping-in-pakistan-fashion-most-popular/4395
https://ecommercedb.com/insights/the-top-categories-for-online-shopping-in-pakistan-fashion-most-popular/4395
https://www.sbp.org.pk/PS/PDF/FiscalYear-2023-24.pdf
https://www.commerce.gov.pk/wp-content/uploads/2025/06/draft-e-Commerce-Policy-2025-30-for-stakeholders.pdf
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As digital platforms continue to empower Micro, Small & Medium Enterprises (SMEs) along with a favorable regulatory 
frameworkΣ tŀƪƛǎǘŀƴΩǎ Ŝ-commerce landscape is poised to become more integrated. 
 

2.2. SPONSORS OF BLUE-EX LIMITED 

S.No.  Name of Sponsors 

1 Mrs. Safina Danish Elahi 

2 Mr. Imran Baxamoosa 

3 Mr. Ali Aamer Baxamoosa 

4 Mr. Danish Elahi 
Source: Company 
Note: Mr. Arif Elahi is father of Mr. Danish Elahi and father-in-Law of Mrs. Safina Danish Elahi. Mrs. Safina and Mr. Danish are Spouse. Mr. Imran and Mr. Ali 
Aamer are also siblings  

 
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 total post-IPO paid-up capital of Blue-Ex) with a face 
value of PKR 10/- each. The entire issue will be offered through the Fixed Price Mechanism at an Offer Price of PKR 
65/- per share (inclusive of a premium of PKR 55/- per share). 
 
2.4. PRE AND POST ISSUE SHAREHOLDING OF SPONSORS 

Name of Sponsors 
Pre-Issue 

 Shares Held 
Pre-Issue  

Shareholding (%) 
Post-Issue 

 Shares Held 
Post-Issue  

Shareholding (%) 

Safina Danish Elahi 14,703,829 53.61% 14,703,829 51.72% 

Ali Aamer Baxamoosa 1,028,590 3.75% 1,028,590 3.62% 

Imran Baxamoosa 1,028,580 3.75% 1,028,580 3.62% 

Danish Elahi 1,106,487 4.03% 1,106,487 3.89% 

Public Offering - 0.00% 1,000,000 3.52% 

Total 17,867,486 65.14% 18,867,486 66.37% 

Source: Company 
Note: Mr. Arif Elahi is father of Danish Elahi and Father-in-Law of Safina Danish Elahi. Safina and Danish are Spouse. Imran and Ali Aamer are siblings   

 

2.5. PRINCIPAL PURPOSE OF THE EQUITY CAPITAL RAISING 

The primary objective of this Offering is to facilitate the migration of Blue-Ex Limited 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 working 
ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ ǇǊƻǇƻǎŜŘ ǳǘƛƭƛȊŀǘƛƻƴ ƛǎ ŀƛƳŜŘ ŀǘ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƎǊƻǿǘƘ ǘǊŀƧŜŎǘƻǊȅΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ 
its operational capacity, enhancing brand visibility, and maximizing revenue potential. 
 
The major activities to be classified under Working Capital include, but are not limited to, the following: 
 

¶  Enhancement of Fly Jinnah contracts: 
 As per the contract with Fly Jinnah the Company has to maintain bank guarantee against sales volume which is 
currently stands at PKR 18.90 million, hence the Company plans to enhance this bank guarantee by PKR 10.00 
million to ensure enhanced booking capacity with Fly Jinnah 
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¶ Improvement and Expansion of Domestic E-Commerce network:  
For domestic E-Commerce 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, Faisalabad, 
Multan, Sialkot and Peshawar) to more destinations that will help to increase the volume of shipment of its 
customers for these areas, thus enhancing the revenue from domestic E-Commerce 

¶ International E-Commerce and Freight expansion:  
The Company is pursuing new opportunities to expand its global outreach whereby through acquisition of cargo 
space in advance from both airlines and ocean liners for its freight and cargo customers. There are no written 
contracts for such space booking but are 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 competitive 
advantage for better margins. Historically these advance space bookings have provided advantage of price 
margins by 1-3%.  
 

The table below shows the breakdown of utilization of IPO proceeds: 
 

Item  Amount (PKR) 

Enhancement of Fly Jinnah contracts  10,000,000 

Improvement and Expansion of Domestic E-Commerce Network 20,000,000 

International E-Commerce and Freight Expansion 35,000,000 

Total 65,000,000 

  

2.6. JUSTIFICATION OF PREMIUM  

Justification given by the Lead Manager in favor of Offer Price of PKR 65/ - per share may be seen under Section 4A 
ƻŦ ǘƘŜ tǊƻǎǇŜŎǘǳǎ ǘƛǘƭŜŘΣ Ψ±ŀƭǳŀǘƛƻƴ {ŜŎǘƛƻƴΩΦ 
 
2.7. QUALIFIED OPINION, IF ANY, GIVEN BY THE AUDITOR DURING THE LAST THREE FINANCIAL YEARS 
 
Nil 
 

2.8. 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 share9 6.07 3.15  3.64  0.64 

9 Earnings per share10 5.85 3.04  3.52  0.61 

10 Break-up Value per Share** 11 35.34 41.73  45.37  46.01 

11 Break-up Value per Share12 34.72 40.34  44.23  44.93 

 
9 Based on pre issue number of shares 27,428,430 
10 Based on post issue number of shares 28,428,430 
11 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 Break-up Value per Share13 34.10 40.26  43.78  44.39 

13 Break-up Value per Share14 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 ratio***  25.38% 21.01% 12.01% 11.53% 

16 Cash flow from operations****  114,066,346 68,718,609  122,281,695  17,730,516 
Source: Company Financials  
Note: Financial statements FY 25 & 24 have been reclassified in order to make it more defined, user friendly and reflect the operations of the company after 
attributable costs as most pertinent to conducting such operations not attributing as being part of the gross margins of the revenue earned by the Company. 
Further, for FY 24, certain estimates regarding the realization of future cost of taxation were revisited and therefore, the deferred tax impact of such elements in 
assets were recomputed that required a restatement of the relevant amounts in balance sheet and Statement of Profit & loss for year ended June 30, 2024. 
* In C¸ноΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ hǘƘŜǊ LƴŎƻƳŜ ǿŀǎ ƘƛƎƘ ŘǳŜ ǘƻ ŀ ƻƴŜ-time bargain purchase gain of PKR 91 million from the acquisition of Universal Freight Systems 
(Private) Limited. This gain was arisen as Blue-Ex acquired the Company for PKR 12.43 million while the assets of 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 declined in FY 24 primarily due to increase in income tax paid, finance cost paid along with increase in trade debts. 

Whereas in FY 25 cashflow from operations increased as profit before tax for FY25 increased compared 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 share15  2.75   2.76   3.28  0.56 

9 Earnings per share16  2.65   2.66   3.16  0.54 

10 Break-up Value per Share*17  32.08   35.70   38.98  39.54 

11 Break-up Value per Share18  31.46   34.31   37.84  38.46 

12 Break-up Value per Share19  30.95   34.45   37.61  38.15 

13 Break-up Value per Share20  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 operations***   115,859,410   52,100,071   -1,842  24,111,073 
Source: Company Financials  
Note: Financial statements FY 25 & 24 have been reclassified in order to make it more defined, user friendly and reflect the operations of the company after 
attributable costs as most pertinent to conducting such operations not attributing as being part of the gross margins of the revenue earned by the Company. 
Further, for FY 24, certain estimates regarding the realization of future cost of taxation were revisited and therefore, the deferred tax impact of such elements in 
assets were recomputed that required a restatement of the relevant amounts in balance sheet and Statement 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 pre- issue number of shares 27,428,430 
16 Based on post issue number of shares 28,428,430 
17 Based on pre-issue number of shares 27,428,430 and including revaluation 
18 Based on pre-issue 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.  LEGAL PROCEEDINGS 

Order 

Dated 

Issuing 

Authority 

Matter Tax / 

Financial 

Period 

Order 

Amount/ 

Financial 

Impact 

Current 

status 

Management's 

Stance 

Provision in 

Financial 

Statements 

 9th 

October 

2019 

 IXth Addition 

District Judge 

Commercial 

Court East 

(Judge: Mr. 

Muhammad 

Aslam 

Shaikh) 

Recovery Suite for charges 

against international 

consignment (International 

Freight) of outstanding 

amount PKR 6,066,372/- 

 2019-20  PKR 

6,066,372/- 

 Company is 

awaiting 

Honorable 

/ƻǳǊǘΩǎ 

instructions 

on the 

proceedings 

 The Company will 

get a favorable 

decision from the 

Honorable High 

Court  

N/A 

Source: Company 
Note: There are no other pending litigations against the Company, Sponsors, Substantial Shareholders, Associated Companies and Directors other than those 
already mentioned above. 
 
Please refer to SŜŎǘƛƻƴ у ƻŦ ǘƘƛǎ tǊƻǎǇŜŎǘǳǎΣ ǘƛǘƭŜŘ ά[ŜƎŀƭ tǊƻŎŜŜŘƛƴƎǎ ŀƴŘ hǾŜǊŘǳŜ [ƻŀƴǎέ 
 
2.10. RISK FACTORS 

Refer to Section 5 titled ΨRisk FactorsΩ for details on risks associated with the Company. 

2.11. SUMMARY OF RELATED PARTY TRANSACTIONS 

Unconsolidated  

Related Party Transactions (PKR) FY23 FY24 FY25 3MFY26 

1.1 Name 1.2 Nature (Audited) (Audited) (Audited) (Unaudited) 

1.3 Universal Freight 
Systems (Private 
Limited)  

1.4 Sales of Services - 862,891 575,367 - 

1.5 Purchase Of Services 10,731,439 18,678,966 16,829,167 5,470,307 

1.6 Investment 12,434,612 - - - 

1.7 ¦b{ 9ƳǇƭƻȅŜŜΩǎ 
Provident Fund Trust 

1.8 Net Change in 
Respect of Staff 
Benefit Plan 

631,666 342,353 373,682 39,186 

1.9 Directors & Key 
Management 
Personnel 

1.10 Remuneration of Key 
Management 
Personnel 

64,521,692 71,644,648 85,066,710 22,131,538 

1.11 Shyp Guru (Private) 
Limited 

1.12 Investment  10,000,000 - - - 

1.13 Sales of Services - 6,663,980 3,994,314 - 

Source: Company  
*All transactions are conducted on arms-length basis 
 

Consolidated  
 

1.14 Related Party Transactions (PKR) FY23 FY24 FY25 3MFY26 

1.15 Name 1.16 Nature (Audited) (Audited) (Audited) (Unaudited) 

1.17 ¦b{ 9ƳǇƭƻȅŜŜΩǎ 
Provident Fund Trust  

1.18 Net Change in 
Respect of Staff 
Benefit Plan 

631,666 342,353 373,682 - 

1.19 Directors & Key 
Management 
Personnel 

1.20 Remuneration  64,521,692 118,779,705 118,920,813 - 

Source: Company 
*All transactions are conducted on arms-length basis 
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3. OVERVIEW, HISTORY AND PROSPECTS 
 

3.1. COMPANY HISTORY & OVERVIEW 
 

 

Brief History 

Blue-9Ȅ [ƛƳƛǘŜŘ όά.ƭǳŜ-9ȄέΣ ǘƘŜ ά/ƻƳǇŀƴȅέ ƻǊ άǘƘŜ LǎǎǳŜǊέύ ǿŀǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ŀǎ ŀ ǇǊƛǾŀǘŜ ƭƛƳƛǘŜŘ ŎƻƳǇŀƴȅ ƛƴ tŀƪƛǎǘŀƴ 
(under the Companies Ordinance, 1984) on 12th December 2005 ǳƴŘŜǊ ǘƘŜ ƴŀƳŜ ƻŦ Ψ¦ƴƛǾŜǊǎŀƭ bŜǘǿƻǊƪ {ȅǎǘŜƳǎ όtǾǘΦύ 
[ƛƳƛǘŜŘΩ όά¦b{[έύ and started business with prime focus on domestic cargo consolidation. However, in 2011, Blue-Ex, 
formerly known as UNSL, shifted its focus towards E-commerce logistics to derive the benefit of a new business 
dimension. On July 5, 2011 the Company launched country-wide operations with the first Cash-On-Delivery (COD) 
shipment conducted in Pakistan. The Company is a fully integrated E-commerce logistics player providing services 
covering the entire value chain of E-Commerce transactions from first mile logistics to the last mile delivery. 
 

In 2011, as part of the 'new' strategy, the Company 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 of 

customers. As part of this initiative, the service enablers operate in different parts of cities to deliver packages and 

collect cash, which is deposited back at those offices at regular intervals during the day.  

 

Today, Blue-Ex Limited provides end-to-end solutions including: 
 

- Last-mile Delivery and Cash Collection  
- Domestic and International Freight 
- Hosted Call Centers Solutions 
- Technology Services 
- Warehousing Solutions  
- E-fulfilment  

 

On 11th June 2016, the Company entered into an exclusive franchising agreement with Aramex ς one of the leading 

courier and delivery service providers based out of the UAE. This exclusive agreement was the result of the CƻƳǇŀƴȅΩǎ 

strategic positioning as the most tech-focused logistics player in Pakistan. Under the terms of the agreement, Blue-Ex 

Limited has the exclusive right to deliver packages on behalf of Aramex in Pakistan. With Aramex being the leader in 

the Courier & Delivery space in the Middle East, home to one of the largest diasporas of expatriate Pakistanis, there 

is significant opportunity for Blue-Ex Limited to grow its courier business via the steady referral and deferment from 

Aramex. 
 

The CƻƳǇŀƴȅΩǎ ƛƴ-house software development team has developed a flexible and customizable software suite for e-

commerce tailored specifically to the needs of its business and customers alike. The in-house developed software, 

BlueKart and Benefit are two (2) of the CƻƳǇŀƴȅΩǎ ǇǊŜƳƛŜǊ ǇƭŀǘŦƻǊƳǎ ǘƘŀǘ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ǳǎŜŘ ƛƴ ǘƘŜ ƭƻŎŀƭ ƳŀǊƪŜǘ ǘƻ 

fulfill the needs of Retail ERP modules such as the Order Management System, Warehouse Management System, Point 

of Sales, and Logistics Management Systems. 
 

In January 2023, Blue-Ex Limited entered into a CGSA agreement with Fly Jinnah (FJ), the first budget airline in Pakistan. 

The CGSA gives Blue-Ex Limited the exclusive right to book cargo on all FJ domestic flights, providing the Company 

with a unique edge whereby all competitors are required to use Blue-Ex Limited's services to book cargo with FJ. This 

Name  Blue-Ex Limited 

Registration Number 0053292 

Date of incorporation 12-Dec-2005 

Date of commencement of business Not Applicable 

Date of conversion into public limited company February 18, 2021 
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can be explained by the fact that in case any customer books cargo for domestic FJ flight, Blue-Ex will set the terms 

and rates.  
 

Blue-Ex [ƛƳƛǘŜŘΩǎ ƘƻƳŜƎǊƻǿƴ ǘŜŎƘƴƻƭƻƎȅ ǎǘŀŎƪ ƛǎ ǘƘŜ CƻƳǇŀƴȅΩǎ ǇǊƻǇǊƛŜǘŀǊȅΣ ŦƭŜȄƛōƭŜΣ ŀƴŘ ŎǳǎǘƻƳƛȊŀōƭŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 

that can accommodate changing requirements. This has enabled Blue-Ex Limited to position itself as a leading player 

in the e-commerce logistics space providing fully integrated solutions for e-commerce retailers. This technology 

infrastructure allows Blue-Ex Limited to facilitate customers in e-retailing and FMCG sectors seamlessly for fulfilling  

their e-distribution and logistics needs. 

 

Blue-Ex Limited has a diversified client base, having worked with clients ranging from FMCG sectors to fashion houses, 

pharmaceuticals, and car manufacturers.    

 

Blue ς Ex Limited undertook Growth Enterprise Market (GEM) Listing in November 2021 to accredited investors. The 

Offering consisted of 6,875,000 shares at PKR 65.00/- per share including the premium of PKR 55.00/- per share. The 

total Offering size stood at PKR 445,705,000.  

Introduction to the Logistics Business 

The CƻƳǇŀƴȅΩǎ ŎƻǊŜ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ƛǘǎ ŎƻǳǊƛŜǊ ǎŜǊǾƛŎŜΦ Blue-Ex [ƛƳƛǘŜŘ ƛǎ tŀƪƛǎǘŀƴΩǎ ǎƻƭŜ ŦǊŀƴŎƘƛǎŜŜ ŦƻǊ !ǊŀƳŜȄΣ ŀ ƭŀǊƎŜ 

international express, mail delivery, and logistics company listed on the Dubai Financial Market, based out of Dubai. 

At the moment, the Company has its main hub in Karachi, stations all across the country, and a network that spans 

coverage over more than 500 cities and towns / villages in Pakistan. 

 

The logistics business is supported by the in-house developed Enterprise Resource Planning ("ERP") software 

"Benefit". 

Cargo Consolidation 

Blue-Ex Limited provides airport-to-airport cargo consolidation services at all major airports in the country. Being the 

only listed corporate entity in this segment of logistics with over two (2) decades of experience and a CGSA License 

with Fly Jinnah (refer to section 11.3 for license details with Fly Jinnah), Blue-Ex Limited is a major player and 

stakeholder in this line haul. Additionally, with the network of Aramex and Blue-Ex, the Company provides additional 

value-added services to its clients both on international and domestic domains, respectively, as a last-mile delivery 

logistics solution. 

E-Fulfilment & Warehousing 

Warehousing is another revenue stream for Blue-Ex Limited, where it provides an end-to-end service line from storage 

to e-fulfilment to delivery for its clients under one solution. The Blue-Ex warehouse, located at Korangi Industrial Area, 

Karachi, is a dedicated space of 35,000 square feet fully equipped warehousing facility, and through its in-house 

software BlueKart which provides direct order processing, inventory management, and delivery solutions with real-

time reporting and customer support services. 

 

International Freight 

Blue-Ex Limited is an IATA accredited agency for international freight business, providing a business advantage to offer 

full logistics services to its clients internationally, to any destination through any airline. Additionally, the Company 

operates in Pakistan as the sole franchisee of ARAMEX-UAE, giving it an added advantage for Europe and the Middle 

East in providing end-to-end services to its clients. 

Description Nature of Ownership Address 

Warehouse Division 

35,000 Square feet 
Space 

Rental 
Shed No. C1 & C5 (A & B) Plot No. S-1, Survey No 231, Sector No. 02 
Road No. 4000, Korangi Industrial Area Karachi 
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Furthermore, in June 2023, the Company also acquired 100% equity stake in Universal Freight Systems Pvt Limited for 

PKR 12.4 million to cater to the international market. UFS is operating as one of the largest freight consolidators in 

Pakistan since 1984 and provides another diversification to the business model of Blue-Ex, through bulk shipments 

category for movement through air/sea liners. 

 

Shop n Ship 

Ψ{ƘƻǇ ƴ {ƘƛǇΩ ƛǎ ŀ ƴƛŎƘŜ ǇǊƻŘǳŎǘ ƻŦŦŜǊƛƴƎ ōȅ .ƭǳŜ-Ex Limited, launched in February 2018. This is a niche product offering 

by Blue-Ex Limited in line with its innovative customer-centric business model, powered by Aramex. Essentially, this 

allows customers with post office box in over 80 destinations across the globe through Blue-9ȄΩǎ ǇŀǊǘƴŜǊ ς Aramex. 

Customers are charged a US$ 45 /- one-time fee for membership of the Shop n Ship program (own the PO Box), paid 

through credit cards, following which the actual courier rates are applicable, as per the courier tariff for shipping and 

delivery from 33 countries across the globe. The one-time fee is paid in full to Aramex, while Blue-Ex earns on the 

actual courier/transportation of the shipments to Pakistan. Products can vary in nature from fashion apparels to 

cosmetics to books, and Blue-Ex [ƛƳƛǘŜŘ ǿƛƭƭ ǎƘƛǇ ǘƘŜ ǇǳǊŎƘŀǎŜŘ ƎƻƻŘǎ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ŀŘŘǊŜǎǎ ƛƴ tŀƪƛǎǘŀƴ ǿƛǘƘƻǳǘ 

any hassle. 

 
3.2. PATTERN OF SHAREHOLDING 

Category of Shareholders Pre Issue Shares 
Pre Issue 

Shareholding (%) 
Post Issue Shares 

Post - Issue 
Shareholding (%) 

Shares Held by Directors and Sponsors 

Safina Danish Elahi 14,703,829 53.61% 14,703,829 51.72% 

Ali Aamer Baxamoosa 1,028,590 3.75% 1,028,590 3.62% 

Imran Baxamoosa 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 Najeeb 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% 

Trustees of Hamdard Laboratories 
(Waqf) Pakistan. 

892,789 3.25% 892,789 3.14% 

Fatema Tuz Zahra Munir Ahmed 428,571 1.56% 428,571 1.51% 

Wasim Akram 102,857 0.38% 102,857 0.36% 

Accredited Investors - Local 4,372,871 15.94% 4,372,871 15.38% 

Accredited Investors - Foreign 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% 1,000,000 3.52% 

 

Total (A+B+C) 27,428,430  100.00% 28,428,430  100.00% 

Source: Company 

*As of 30th Sept 2025, 

Note: Mr. Arif Elahi is father of Danish Elahi and Father-in-Law of Safina Danish Elahi. Safina and Danish are Spouse. Imran and Ali Aamer are siblings.   
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3.3. REVENUE DRIVERS 

3.3.1. DIGITAL AGE GROUP 

As of 2025, Pakistan's population has grown to approximately 255.2 million21, making it the fifth-largest population 
globally. The age distribution is still heavily skewed toward a youthful and prime working age population, with 11.30% 
of the population aged between 13-17 years, 13.30% between 18-24 years, 15.2% between 25-34 years, 11.30% 
between 35-44 years, and 7.60% between 45-54 years. This totals to 58.70% of the population, which is approximately 
149.80 million people22. 
 
This substantial portion of the population represents a vast potential for the e-commerce sector, as they fall within 

the active and digital age groups. This young and growing population presents enormous potential for the e-commerce 

industry in Pakistan, especially as digital literacy and internet penetration rates continue to increase across both urban 

and rural areas. The steady rise in mobile phone and internet access further enhances the opportunity for businesses 

to target these audiences through online platforms. 

3.3.2. INCREASED INTERNET & SOCIAL MEDIA PENETRATION 

In Pakistan, internet access has expanded rapidly over the past decade, driven primarily by mobile broadband 
adoption across the country. As 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 million 
mobile users, reflecting the widespread use of affordable smartphones and data packages.23 

 
Social media penetration has also surged, with around 72 million active users in 2023τequivalent to 30% of the total 
population. Platforms such as WhatsApp, Facebook, YouTube, TikTok, and Instagram dominate usage, with Facebook 
alone having over 43 million users.23 
 
The rise in internet and social media usage has transformed communication, business, and civic engagement in 
tŀƪƛǎǘŀƴΦ tŀƪƛǎǘŀƴΩǎ ǊŀǇƛŘ ŘƛƎƛǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǇŜƴŜǘǊŀǘƛƻƴ Ƙŀǎ ǘǊŀƴǎŦƻǊƳŜŘ ƛǘǎ Ŝ-commerce landscape, with over 500,000 
SMEs, now operating online through social media and B2B platforms. The widespread adoption of mobile wallets, 
Raast transfers, and BNPL options, alongside improved logistics and fintech-friendly reforms like the Electronic 
Transactions Act 2024, has deepened financial inclusion and boosted digital trade, while platforms like TikTok Shop 
and Instagram Checkout are driving a new wave of social commerce integration.24 
 
5ŜǎǇƛǘŜ ŎƘŀƭƭŜƴƎŜǎ ƻŦ ƳƛǎƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǳƴŜǾŜƴ ŀŎŎŜǎǎΣ ƛƴŎǊŜŀǎŜŘ ŘƛƎƛǘŀƭ ǇŜƴŜǘǊŀǘƛƻƴ ŎƻƴǘƛƴǳŜǎ ǘƻ ǎƘŀǇŜ tŀƪƛǎǘŀƴΩǎ 
economic and social landscape, fostering greater inclusion, connectivity, and business activity. 
 

3.3.3. SHIFT IN CUSTOMER BEHAVIOR 

In 2024, the shift from in-store to online shopping in Pakistan has emerged as a major revenue driver for e-commerce 
businesses. By July 2024, over 16.6 million active users engaged with mobile shopping apps, underscoring the rapid 
growth of e-commerce. Platforms like Daraz, acquired by Alibaba in 2018, which boasts 7 million monthly users, lead 
this trend, alongside DealCart and Savyour.25 

 
This shift is bolstered by increased trust in digital payments, with systems like Raast processing 140 million 
transactions, totaling PKR 3,437 billion in 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 online 
transactions. This behavioral shift has fueled growth in both e-commerce and logistics, with both sectors expected to 

 
21 https://www.unfpa.org/data/world-population/PK  
22 https://datareportal.com/reports/digital-2025-pakistan?rq=digital%202025%20pakistan  
23 https://www.adb.org/sites/default/files/publication/1067316/pakistan-digital-ecosystem-diagnostic-report.pdf 
24 https://www.commerce.gov.pk/wp-content/uploads/2025/06/draft-e-Commerce-Policy-2025-30-for-stakeholders.pdf 
25 https://www.beingguru.com/pakistans-e-commerce-market-surges-to-46th-position-worldwide/ 

https://www.unfpa.org/data/world-population/PK
https://datareportal.com/reports/digital-2025-pakistan?rq=digital%202025%20pakistan
https://www.adb.org/sites/default/files/publication/1067316/pakistan-digital-ecosystem-diagnostic-report.pdf
https://www.commerce.gov.pk/wp-content/uploads/2025/06/draft-e-Commerce-Policy-2025-30-for-stakeholders.pdf
https://www.beingguru.com/pakistans-e-commerce-market-surges-to-46th-position-worldwide/
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expand further due to their interdependence on these digital trends.26 

 
This transformation continues to be a crucial revenue driver for Blue-Ex as it capitalizes on consumers' growing 
preference for online shopping and digital payments. 

 

3.3.4. t!YL{¢!bΩ{ INTERNET INFRASTRUCTURE & FUTURE PROSPECTS 

Pakistan's e-commerce sector is witnessing accelerated growth with enhanced internet connectivity has been crucial, 
with Ookla reporting a 18.40% boost in fixed internet speeds and an 25.30% rise in median mobile internet download 
in 12 months of 2024.27 These improvements enable e-commerce platforms to reach a broader audience, positioning 
Pakistan to compete with regional players like Indonesia, the Philippines, and Bangladesh. 
 
Social media and mobile usage are key drivers of this growth, with 71.7 million active social media users projected to 

push social commerce revenue to US$14.74 million in 2024, a 30% jump from last year. Platforms are focusing on 

competitive pricing and better services to attract price-conscious Pakistani consumers, leveraging improved digital 

infrastructure to capitalize on the growing shift toward online shopping.28 

This combination of government support, rising consumer demand, and better internet infrastructure has 

transformed e-ŎƻƳƳŜǊŎŜ ƛƴǘƻ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜǾŜƴǳŜ ŘǊƛǾŜǊ ƛƴ tŀƪƛǎǘŀƴΩǎ ŜŎƻƴƻƳȅΦ 

3.4. COST DRIVERS 

As a tech-based logistics company, Blue-Ex operates across domestic and international courier services and freight 

management. Below is an overview of the major cost drivers, ranked by their significance in influencing the Company's 

operational expenses: 

 

3.4.1. DELIVERY EXPENSE 

Being a logistics & courier service Company the largest cost driver for Blue-Ex is delivery expense which amounted to 

PKR 248.93 million in FY25 and PKR 345.71 million in FY24 aggregating to 30.33% and 38.04% respectively of the total 

cost of revenue. This expense represents by road inter-city and intra-city movement and delivery of shipments across 

Pakistan. The customers provide their shipments at various locations across the country which are picked up by Blue-

Ex team for onward movement to respective destinations.    

 

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 26.75% 
and 24.60% respectively of the total cost of revenue. Being a human resource, ƛƴǘŜƴǎƛǾŜ ƛƴŘǳǎǘǊȅΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
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 million in FY24 which represents 12.48% 
and 9.92% respectively. This is the third largest component of the cost of revenue which represents movement of 
cargo and shipments by air within Pakistan and internationally.   

 
 
 

 
26 https://profit.pakistantoday.com.pk/2024/07/19/digital-transactions-account-for-83-of-total-retail-payments-in-pakistan-sbp/  
27 https://datareportal.com/reports/digital-2025-pakistan?rq=digital%202025%20pakistan 
28 https://www.beingguru.com/pakistans-e-commerce-market-surges-to-46th-position-worldwide/ 

https://profit.pakistantoday.com.pk/2024/07/19/digital-transactions-account-for-83-of-total-retail-payments-in-pakistan-sbp/
https://datareportal.com/reports/digital-2025-pakistan?rq=digital%202025%20pakistan
https://www.beingguru.com/pakistans-e-commerce-market-surges-to-46th-position-worldwide/
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3.5. COMPANY ORGANOGRAM 

 
Source: Company 

 
3.6. KEY MILESTONES 

Years Events 

2005 Incorporation of Universal Network Systems (Private) Limited 

2009 Started Digital Media Services (Web hosting, order management and e-fulfilment for customers) 

2011 
/ƻƳƳŜƴŎŜƳŜƴǘ ƻŦ /ŀǎƘ ƻƴ 5ŜƭƛǾŜǊȅ {ŜǊǾƛŎŜ ŀƴŘ .ǊŀƴŘ bŀƳŜ ά.ƭǳŜ-9Ȅέ /ƻƳƳŜƴŎŜƳŜƴǘ ƻŦ LƴǘŜǊƴŀǘƛƻƴŀƭ 
Air Freight Operations 

2012 

Partnered with Shaheen Air as CGSA 

Launch of Blue-9ȄΩǎ ƻƴƭƛƴŜ ǎƘƛǇƳŜƴǘ ǇǊƻŎŜǎǎƛƴƎ 

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

2013 

Commencement of International Sea Freight Operations 

9ǎǘŀōƭƛǎƘŜŘ {ȅǎǘŜƳ ƻŦ ΨtǊƻƻŦ ƻŦ 5ŜƭƛǾŜǊȅΩ ŦƻǊ /h5 bŜǘǿƻǊƪ 

Added 3 more stations to network 

2015 
Expansion of station network to cities such as Larkhana, Nawabshah, Noshewra & Rahim Yar Khan and 
commencement of hosted call centre services 

2016  tŀǊǘƴŜǊŜŘ ǿƛǘƘ ά!ǊŀƳŜȄέ ς A leading logistics company in Gulf Region  

2017 
Elahi Group of Companies became partner after acquiring shareholding of Blue-Ex 

[ŀǳƴŎƘ ƻŦ ά.[¦9Y!w¢έ 9-commerce Platform 

2018 

Launched Open Listing System Ψh[{Ω ŦƻǊ ǿŀǊŜƘƻǳǎŜ ǇǊƻŘǳŎǘǎ ϧ ǇǳǎƘ ŎŀǘŀƭƻƎǳŜ 

Started end to end E-Commerce solution and fulfillment services 

Partnered with Serene Air as CGSA 

Warehouse Management System was launched 
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Source: Company 
  

2019 
Countrywide outreach to over 500+ cities & towns and started in-house consolidation import business. 
Moreover, achieved 3,000 plus online retailer partnerships 

2021 Became the ΨFirst Courier & [ƻƎƛǎǘƛŎǎΩ company to be listed on the GEM Board of Pakistan Stock Exchange 

2023  

Partnered with Fly Jinnah 

Established Shyp Guru (Private) Limited to expand international business on other networks across Europe, 
Far East and North America  
Acquired Universal Freight Systems (Private) Limited as wholly owned subsidiary. UFS, is one of the largest 
freights forwarding company in Pakistan 

Name changed from Universal Network Systems Ltd to Blue-EX Limited to align with the popular in-business 
product name Blue-Ex 
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3.7. b!¢¦w9 !b5 [h/!¢Lhb hC /hat!b¸Ω{ twhW9/¢ 

Source: Company 
Note: The Company has entered into long term rental agreements which are automatically extended unless prior written 6 month notice for 
termination.  

Location 
Nature of 
Ownership 

Covered Area 
Date of Execution 
of Agreement 
 

Renewal & 
Extension Terms 

Address 

Head Office 

Karachi  Rental 
10,800 square 
feet 

01-12-2023 

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

Bangalow # 5, Banglore 
Town, Shahrah-e-
Faisal, Karachi 

Cargo Division 

Karachi Airport 
Service 
Provision 
Agreement 

 
Not Applicable 

01-08-2025 

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

Opposite to Ex-Aero 
Asia Building, Domestic 
Cargo Terminal, Jinnah 
International 
Airport, Karachi 

Courier Division ς Blue-Ex 

Lahore Rental 
10,902 square 
feet 

01-03-2025 

This agreement is 
valid for 5 years 
from the date of 
execution and 
further renewal is 
based on mutual 
agreement 
between both 
parties.   

158S, Quaid E Azam 
Industrial Estate, Kot 
Lakhpat Lahore  

Islamabad Rental 
4,916 square 
feet 

01-12-2021 

This agreement is 
valid for 5 years 
from the date of 
execution and 
further renewable 
is based on mutual 
agreement 
between both 
parties. 

Main Plaza Airport 
Service Road, Fazal 
Town Phase 2, Gulzar E 
Quaid, Rawalpindi 

Warehouse Division 

Korangi 
Warehouse 

Rental 
35,000 square 
feet 

01-01-2024 

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

Shed No. C1 & C5 (A & 
B) Plot No. S-1, Survey 
No 231, Sector No. 02 
Road No. 4000, 
Korangi Industrial Area 
Karachi 
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3.8. INFRASTRUCTURE  

Not applicable 

 

3.9. IT INFRASTRUCTURE 

Blue-Ex technology stack is a crucial part of its business and a key enabler for bringing a homogenous solution to the 
end customer. The Blue-Ex tech stack uses a variety of languages including Java, PHP and React whilst being hosted 
on a customized backend solution. The tech stack is a fully integrated solution wherein all modules from Warehouse 
Operations, to Courier Logistics and Customer Services including Operations, HR and Admin and Finance are providing 
all customers and stakeholders with a user friendly and interconnected interface to manage their requirements.  
 
The solution hosts a variety of services which include but are not limited to: 
 
 

3.9.1. On Demand Logistics 
 
a) Benefit - Company ERP 

A Technology Company at its core, Blue-Ex has invested in its in-house capabilities to develop own ERP to run critical 
areas such as operations, accounts, customer services and HR.  
 

Benefit allows for a 360-degree view over the entire Last Mile Delivery Supply Chain from booking shipments, to 
arranging pickups, tracking each individual shipment across the network to a complete solution for financial 
management and a suite of MIS allowing for analytics to measure all KPIs associated with logistics. 
 

There are separate modules for customer services and in-house HR and Administration creating an end-to-end 
solution for managing the organization. 
 

b) Customer Booking Portal 

Blue-ExΩǎ primary customer touchpoint is a web-based booking portal that allows customers to create shipments. The 
customer can do this via their desktop or mobile devices. Blue-Ex also provides plugins and APIs for all major 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 

 
c) Rider App 

Blue-ExΩǎ ƛƴƘƻǳǎŜ ǘŜŎƘƴƻƭƻƎȅ ǘŜŀƳ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ŀƴ ŀǇǇΣ ŘŜŘƛŎŀǘŜŘ ǘƻ next stage of cutting-edge delivery process 
flows. The app is currently being utilized by Blue-Ex and added features are also being commissioned on an ongoing 
basis ς which will result in decreased human resource requirement, increase delivery efficiency, reduction of time-
frames between shipper 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 E-Commerce, Blue-Ex also provides customers hosted contact center services. 
Customer services staff use enterprise grade technology across the Call Center, Web Based Chat and E-mail to maintain 
high levels of customer satisfaction.  
 
The Contact Center can monitor and effectively fine tune complete end-to-end order management using trained multi-
lingual agent offering multi-channel support in a quality-controlled environment. 
 
3.9.3. Warehousing and e-Distribution Solutions  
 
a) Warehouse Management System 

Blue-ExΩǎ ƘƻƳŜƎǊƻǿƴ ²ŀǊŜƘƻǳǎƛƴƎ Management System (WMS) has been serving different clients since 2018. Over 
time, WMS has matured into a complete system that automates available warehousing space at multiple locations. 
Some of 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 (OLS) is Blue-ExΩǎ Solution for e-Distribution. It allows customers to warehouse with Blue-Ex 
and push their catalog and inventory information to 3rd party retailers. The product catalog and inventory are pushed 
through real time Application Programming Interface (APIs).  
OLS Features include: 

- Push Catalog to an unlimited number of listed E-Retailers 

- Real time updates to Inventory and pricing of products on E-Retailer Sites 

- Stock reservation against E-Retailer orders 

- Allowing E-Retailers to download latest product pack shots and marketing collateral 
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3.10. PRODUCT PORTFOLIO 

The Company has two (2) operational broad business segments: 

Source: Company Financials (Consolidated)  

3.10.1.  Courier and Allied Services: 

This represents business focused around; 
a) E-commerce (Cash on delivery), 
b) E- Fulfillment & Warehousing, 
c) E-Distribution,  
d) Hosted contact center,  
e) Domestic cargo 
 
Courier and allied service represent almost 48.94% of total Blue-Ex revenue in FY25. Blue-Ex has a network coverage 
of more than 500+ cities and towns / villages in Pakistan delivering domestic and international shipments at each 
doorstep in a timely manner.  
 
a)   E-Commerce (Cash on Delivery)  

Having a dedicated E-Commerce Fleet in Pakistan, Blue-Ex has a state-of-the-art technology and logistics capability 
that is built around the needs of E-Commerce merchants. Under the COD services Blue-Ex picks up shipments from 
various merchants for onward delivery across Pakistan and its service enablers in respective cities, towns and villages 
carry out the delivery of those parcels against receipt of the cash as mentioned on the parcel. This COD is being 
deposited with the main office of Blue-Ex at regular intervals. These include:  
 

1. Dedicated Cash on delivery Fleet  
2. Product trained delivery staff 
3. Reverse logistics and returns  
4. Robust technology driven information portal with real time status updates 
5. Open box delivery 
6. Swap delivery  
7. Next day delivery 
 
In this process, the customer of the shipper (Blue-Ex customer) initiates the purchasing of the product by placing an 
order on the shipperΩǎ ǿŜōǎƛǘŜΦ ¢ƘŜ shipperΩǎ ōƻƻƪƛƴƎ ǎȅǎǘŜƳ ǘƘŜƴ ƎŜƴŜǊŀǘŜǎ ǘƘŜ ǎƘƛǇƳŜnt with a unique 
identification number for Blue-Ex to collect the shipment and bring it to its operational centre (warehouse) for 
sorting according to the destination/address of the customer who placed the order. Blue-Ex hosted contact centre 
team confirms the order before dispatching to final address. Once confirmed, the order is dispatched for delivery. 
The operations team subsequently delivers the shipment to the customer, and the cash collected upon delivery is 
deposited with the Blue-Ex finance department for onward payment to the shipper after deducting its service 
charges. The service charges vary and are pre-agreed with each shipper according to weight, product size & type, 
delivery locations and cities, and distance covered.  
   
 
 

Consolidated Basis FY24 (PKR) % of Total 
Revenue 

FY25 (PKR) % of Total 
Revenue 

3MFY26 % of Total 
Revenue 

Courier & Allied 
Services 

742,854,407 54.90% 657,144,936 48.94% 249,473,516 74.07% 

International Freight 
& Commission Income 

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

Total Revenue 1,353,181,134 100.00% 1,342,720,181 100.00% 336,828,895 100.00% 
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The entire process flow of E-Commerce (Cash on Delivery) is illustrated below: 
  

 

Source: Company 

 

b) E-Fulfillment & Warehousing 

Blue-Ex has currently warehousing space of 35,000 Sq. Ft, located at Shed No. C1 & C5 (A & B) Plot No. S-1, Survey No 
231, Sector No. 02 Road No. 4000, Korangi Industrial Area Karachi. This space is partially used by the Company for its 
own operational requirements for the purpose of movement of shipment in and out of its network. Additionally, the 
remaining space is rented out to Blue-9ȄΩǎ ŎǳǎǘƻƳŜǊǎ ŦƻǊ ǎǘƻǊŀƎŜ of their inventory. As a value-added service, the 
Company also provides its customers with E-fulfilment services which includes complete outsourced fulfillment, order 
processing, integrated customer services and inventory management solutions through warehousing. The Company 
rents out this warehouse space to its customers on per square feet charge, ranging between PKR 50-100 per month/- 
and on the basis of value-added warehousing services as acquired by the customers.  
 
 

c) E-Distribution and Outsourced Technology Services 

Under the E-Distribution service, Blue-Ex provides services to its customers for their website development to content 
creation for product catalogue, inventory management, order bookings and final delivery to their customers while 
maintaining real time updates for pricing and volume of inventory.  Certain customers avail entire services set, while 
others may use outsourced technology services such as website development and product cataloging. These are value 
added services which are charged separately as a one-time cost to develop these services while in other cases these 
are provided as part of E-Commerce solutions to retain customers.  
 
d) Hosted Contact Center 

The Company has dedicated call center for its customers to provide confirmation of orders both before and during 
the course of shipment delivery process, support in case of order management and any other query relating to the 
tracking of the shipments. The call center has dedicated trained multi-lingual staff with technological tools like 
chatbots and quality control reviews. These services are complimentary for E-Commerce (cash on Delivery) customers 
while it can also be availed by retailers to enhance their customer support on monthly retainer basis.     
 
e) Domestic Cargo 

In this segment, Blue-Ex operates as an Airport-to-Airport cargo delivery provider for its customers who book bulk 
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shipment within Pakistan. The Company is primarily engaged as Cargo General Sales Agents (CGSA) for Fly Jinnah for 
all domestic cargo transport within country. Blue-Ex being Cargo General Sales Agents of Fly Jinnah has competitive 
advantage being a budget airline over other airlines due to lower tariff rates. 
 The following flowchart illustrates end-to-end process of domestic cargo.   
 

 
Source: Company 
 

3.10.2   International Freight & Commission Income: 

International Freight by Blue-Ex represents two distinct business areas for international shipments, i.e. Express 
Shipments through Aramex (Light weight) and bulk (heavy cargo) through both air and sea liners from international 
destinations to Pakistan and vice versa. Major destinations for this business segment include Gulf countries, United 
States of America and United Kingdom. The destination wise revenue break-up for International Freight business 
segment including Aramex & Bulk Freight by Air & Sea is as follows:  

Destination Wise Revenue for International Freight: FY24 FY25  

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% 
Source: Company 
 

a) Express Shipments through Aramex  

Blue-Ex is the Pakistan partner of Aramex, under a franchising agreement. Aramex is a multinational logistics, courier 
and package delivery company, based out of Dubai, United Arab Emirates. The International 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 CAGR 
of 6.62% during 2025-2030.29The partnership with Aramex provides an opportunity to Blue-Ex to grow with the 
international courier segment by focusing on increasing its presence in the international courier business.  
 
Under the agreement, Blue-Ex has exclusive rights for providing International Import and Export express services to 
and from Pakistan for small size shipments that are in-bound for Pakistan and out-bound for international 
destinations. Any shipment that is booked for delivery to any destination in Pakistan is categorized as in-bound 
shipment and upon arrival at any airport in Pakistan, Blue-ex shall collect the shipment and will deliver it to its 
respective destination. Blue-Ex simultaneously generates out-bound shipments for booking on Aramex network 

 
29 https://www.mordorintelligence.com/industry-reports/global-international-express-service-market 

https://www.mordorintelligence.com/industry-reports/global-international-express-service-market


 

35 | P a g e 
 

Prospectus | BLUE-EX LIMITED   

around the globe which are delivered to airports across Pakistan for onward movement to Dubai (Aramex Hub). Such 
shipments are considered for revenue generation on part of Blue-Ex. 
 
The following flowchart explains the process flow for Aramex in-bound and out-bound shipments: 
  

 
 

 
Source: Company 

 
b) Bulk Freight by Air and Sea 

The Company is an IATA accredited agent which allows the Company to book any shipment to any international 
destination through airlines operating in Pakistan. These shipments are usually large in size and weight, booked for a 
single customer of the shipper and carries competitive rates. The 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 business 
volume with airlines.  
 

Another source of revenue in this segment is the carriage of bulk cargo (full container load) to international sea ports 
via major cargo ocean liners from Pakistan. These containers size varies between 20 feet to 40 feet and the shipping 
rates depend on the size of cargo, availability of space on ship, number of containers and the destination.  

c) Commission Income  

In certain instances, airlines in international freight business work with Blue-Ex on the basis of direct commission 
against cargo loads which is mostly a fixed percentage against such cargo billing. This commission amount, as 
appearing in financial statements, reflects income arise on account of such business.  
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3.11. CUSTOMERS OF THE COMPANY 

E-Commerce (Cash on Delivery): 

  FY23 FY24 FY25 

S.No. Customer 
Amount 
όtYw Ψлллǎύ 

% 
Amount 
όtYw Ψлллǎύ 

% 
Amount 
όtYw Ψлллǎύ 

% 

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 LessThan1Thousand 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% 
Source: Company 
 

Domestic Cargo 

  FY23 FY24 FY25 

S.No. Customer 
Amount 
όtYw Ψлллǎύ 

% 
Amount 
όtYw Ψлллǎύ 

% 
Amount 
όtYw лллΩǎύ 

% 

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.) 
Limited 

- 0.00% 34,122.86 16.34% 29,272.15 10.53% 

3 TM Cargo Express - 0.00% 17,716.09 8.48% 24,457.20 8.80% 

4 Leopard Courier Service 
(Pvt.) Ltd. 

- 0.00% 19,719.58 9.44% 22,043.84 7.93% 

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, Blue-Ex's contract with Serene Air concluded. Subsequently, in March 2023, Blue-Ex entered into a General Service Agent (GSA) agreement 

with Fly Jinnah. Since this was Blue-Ex's first collaboration with Fly Jinnah, and Fly Jinnah itself was in the nascent stages of its cargo operations, Blue-Ex after a 
gap of over one year started approaching its regular bulk customers for the domestic cargo segment in 2023.As a result, the majority of domestic cargo sales 
during 2023 were driven by walk-in customers rather than bulk clients. However, within very short period, key bulk customers such as TCS and M&P Express, 
resumed their business with the company. Therefore, there is a variation in business volumes between 2022-23 with 2023-24. 
 

Express Shipments through Aramex  

 
  FY23 FY24 FY25 

S.No. Customer 
Amount 
όtYw Ψлллǎύ 

% 
Amount  
όtYw Ψлллǎύ 

% 
Amount  
όtYw Ψлллǎύ 

% 

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% 
Source: Company 
 

Bulk Freight by Air & Sea 

  FY23 FY24 FY25 

S.No. Customer 
Amount 
όtYw Ψлллǎύ 

% 
Amount 
όtYw Ψлллǎύ 

% 
Amount 
όtYw Ψлллǎύ 

% 

1 Mubarak Sea Foods 5,034.60 3.73% 98,033.20 37.65% 126,341.50 35.71% 

2 Al-Najaf 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% 
Source: Company 
 

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

3.12. DEMAND FOR THE PRODUCTS 

The COVID-19 pandemic has significantly reshaped lifestyles in Pakistan, driving an increased reliance on online 
platforms. This shift has enabled the corporate sector to expand its audience from local consumers to international 
markets. The widespread adoption 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 the 46th largest market for e-commerce, generating revenues of US$ 5.20 billion in 202330. This growth 
has bolstered consumer confidence, previously met with skepticism regarding online trade. The logistics sector has 
emerged as a critical area, providing essential services for timely deliveries and efficient supply chain management 
crucial to online businesses. 

With over 7.3 million Facebook users, local companies increasingly leverage social media for promotion31. Pakistan 
Telecommunication Authority (PTA) reported 146.048 million 3G and 4G users by June 202532, enhancing internet 
accessibility and positively impacting the mobile banking sector, which supports logistics operations. 

Currently, 95% of e-commerce companies33 rely on cash-on-delivery for payments, increasing liquidity requirements 
and operational costs. However, larger players are adopting digital payment methods, fostering optimism for a shift 
away from cash transactions, which would also streamline logistics. 

Despite the availability of mobile banking options like EasyPaisa, JazzCash, and uPaisa, low market penetration is a 
challenge, compounded by the fact that only 24 percent of the population has bank accounts34, raising business costs. 

 
30 https://www.trade.gov/country-commercial-guides/pakistan-ecommerce  
31 https://www.trade.gov/country-commercial-guides/pakistan-ecommerce  
32 https://www.techjuice.pk/3g-4g-users-in-pakistan-surge-to-146-048-million-in-june-2025-pta-data-reveals/  
33 https://www.trade.gov/country-commercial-guides/pakistan-ecommerce  
34 https://www.trade.gov/country-commercial-guides/pakistan-ecommerce  

https://www.trade.gov/country-commercial-guides/pakistan-ecommerce
https://www.trade.gov/country-commercial-guides/pakistan-ecommerce
https://www.techjuice.pk/3g-4g-users-in-pakistan-surge-to-146-048-million-in-june-2025-pta-data-reveals/
https://www.trade.gov/country-commercial-guides/pakistan-ecommerce
https://www.trade.gov/country-commercial-guides/pakistan-ecommerce
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¢ƘŜ {ǘŀǘŜ .ŀƴƪ ƻŦ tŀƪƛǎǘŀƴ ό{.tύ ƭŀǳƴŎƘŜŘ άRaastέ in 2021, a digital payment gateway aimed at facilitating financial 
transactions for individuals and businesses, thereby supporting both e-commerce and logistics. 

The e-commerce sector primarily focuses on consumer products and accessories, with online customers searching for 
a variety of items, including electronics, employment opportunities, and groceries. The data generated from consumer 
choices enables targeted advertising, 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 division of 
the German logistics firm Deutsche Post. The company delivers over 1.5 billion parcels per year.35 The company was 
founded in the United States in 1969 and expanded its service throughout the world by the late 1970s. The company 
was primarily interested in offshore and intercontinental deliveries, but latter prompted their own intra-US expansion 
starting in 1983. 
 
Tranzum Courier Service (TCS) 

TCS established in 1983,36 is a Pakistani courier and logistics company which provides domestic and international 
courier operations. TCS is currently maintaining a fleet of over 4,500 vehicles, covering approximately 2.5 million 
kilometers per month, with a workforce of more than 1,200 drivers and support staff.37 Being one of the oldest 
operators in the sector, it provides services to the corporate ̀sector, SMEs, and household customers with one of the 
largest networks in the country. 
 
Leopard Courier  

Leopards Courier Services, founded in 1983, is among Pakistan's oldest courier, logistics, and supply chain solution 
provider. With over 2,00038destinations Internationally and with 164 major hubs across the country, Leopards caters 
to both domestic and international markets.39 
 
Muller & Phipps (M&P) 

aϧt 9ȄǇǊŜǎǎ [ƻƎƛǎǘƛŎǎ όŀƭǎƻ ƪƴƻǿƴ ŀǎ άaϧtέύ ƛǎ ŀ ǇǊŜƳƛŜǊ tŀƪƛǎǘŀƴƛ ŜȄǇǊŜǎǎπƭƻƎƛǎǘƛŎǎ ŎƻƳǇŀƴȅ ǇǊƻǾƛŘƛƴƎ ŀƴ ƛƴǘŜƎǊŀǘŜŘ 
suite of services including domestic courier delivery, cash-on-delivery (COD) solutions, international freight forwarding 
and supply-chain support. The company has built a national footprint, serving PakistanΩǎ market and extending its 
reach globally. 
 
With a strong focus on operational reliability and customer convenience, M&P has leveraged strategic partnerships 
and technology-enabled tracking systems to support e-ŎƻƳƳŜǊŎŜΣ ǊŜǘŀƛƭ ŀƴŘ .н. ŎƭƛŜƴǘǎΦ ¢ƘŜ ŎƻƳǇŀƴȅΩǎ ŜȄǇŀƴŘƛƴƎ 
network and diversified service ƻŦŦŜǊƛƴƎ Ǉƻǎƛǘƛƻƴ ƛǘ ǿŜƭƭ ǘƻ ŎŀǇǘǳǊŜ ǊƛǎƛƴƎ ŘŜƳŀƴŘ ŦƻǊ ŜȄǇǊŜǎǎ ƭƻƎƛǎǘƛŎǎ ƛƴ tŀƪƛǎǘŀƴΩǎ 
growing digital economy.40 
 
 
 

 
35https://www.dhl.com/gben/ecommerce/uk/business.html#:~:text=1%2C000%2B%20parcels%20per%20week&text=As%20part%20of%20the%20world's,year

%2C%20our%20expertise%20is%20unmatched        
36 https://tcsexpress.com/about 
37 https://tcsexpress.com/fleet-transportation  
38 https://www.leopardscourier.com/business/international/express 
39 https://www.leopardscourier.com/about-us/about-us  
40 https://www.mulphilog.com/ 

https://tcsexpress.com/about
https://tcsexpress.com/fleet-transportation
https://www.leopardscourier.com/business/international/express
https://www.leopardscourier.com/about-us/about-us
https://www.mulphilog.com/
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Post Ex 

Post Ex is a rapidly-growing Pakistani fintech-logistics platform that combines upfront receivables funding with end-
to-end delivery services tailored for e-commerce merchants. The company enables online sellers offering cash-on-
delivery to receive immediate payment, while also managing parcel logisticsτthereby solving critical cash-flow and 
last-mile delivery constraints.41 
 
Post 9ȄΩǎ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ ŦƛƴŀƴŎƛƴƎ ŀƴŘ ƭƻƎƛǎǘƛŎǎ ǎƛǘǳŀǘŜǎ ƛǘ ŀǎ ŀ ǎǘǊŀǘŜƎƛŎ ŜƴŀōƭŜǊ ƛƴ tŀƪƛǎǘŀƴΩǎ ƴŀǎŎŜƴǘ Ŝ-commerce 
ecosystem, which remains under-penetrated compared to global norms. By offering a one-stop solution that 
addresses both capital access and logistics scale, the company is positioned to capture significant growth as digital 
commerce expands domestically and in adjacent GCC markets.42 
 
FedEx 

CŜŘ9Ȅ 9ȄǇǊŜǎǎ ƻǇŜǊŀǘŜǎ ƛƴ tŀƪƛǎǘŀƴ ǘƘǊƻǳƎƘ ƛǘǎ ǇŀǊǘƴŜǊ DŜǊǊȅΩǎ LƴǘŜǊƴŀǘƛƻƴŀƭΣ ǇǊƻǾƛŘƛƴƎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎƻǳǊƛŜǊΣ ŀƛǊ 
freight, and e-commerce logistics services across major cities. The company serves individuals, exporters, and 
businesses needing reliable glƻōŀƭ ǎƘƛǇǇƛƴƎΦ Lǘ ǊŜƳŀƛƴǎ ŀ ƪŜȅ ǇƭŀȅŜǊ ƛƴ tŀƪƛǎǘŀƴΩǎ ŜȄǇǊŜǎǎ ƭƻƎƛǎǘƛŎǎ ƳŀǊƪŜǘ ǿƛǘƘ ŀ ǎǘǊƻƴƎ 
international footprint. 
 
Secure Logistics ς Trax Group 

Secure Logistics - Trax Group Ltd (SLGL), now rebranded as Secure Logistics-Trax Group is a Pakistan Stock Exchange-
listed logistics and security services company offering transport, fleet tracking, warehousing, and e-commerce 
fulfilment solutions.  It operates a large transport fleet and nationwide delivery network serving industries, 
manufacturers, and online retailers.  
 
3.14. INTELLECTUAL PROPERTY RIGHTS 

The Company has a registered logo of Blue-Ex ŀƴŘ ōǊŀƴŘ άBlue-EXέΦ The approval was granted in January 2019 and is 
valid till January 2029. 
 
Under the agreement with Aramex, the Company can use the logo, style and name of Aramex as part of its business. 
 
3.15. DETAILS OF MATERIAL PROPERTIES 

The Company does not hold any material title and deed. 
 
3.16. FUTURE PROSPECTS, DEMAND OUTLOOK 

3.16.1.  International and Domestic Cargo43 

The demand outlook for both international and domestic air cargo in 2025 is exceptionally promising, driven by several 
key factors: 

¶ Robust Growth in Global Trade: The resurgence of global trade activities post-pandemic has significantly 
bolstered air cargo demand. In March 2025, ǘƘŜ ƛƴŘǳǎǘǊȅΩǎ ŀƛǊ ŎŀǊƎƻ ŘŜƳŀƴŘΣ ƳŜŀǎǳǊŜŘ ƛƴ Cargo Tonne-Kilometers 
(CTK) rose 4.40% year-on-year (YoY). International CTK saw a rise of 5.5% YoY, with most regions and routes 
posting single-digit gains. Asia Pacific airlines led with 9.6% YoY growth. The Europe-North America trade lanes 
recorded an 8.5% increase, while the Africa-Asia route sank for a fourth consecutive month, down 40.2% YoY. 

 

 
41 https://www.linkedin.com/company/postex-pk/ 
42 http://techcrunch.com/2024/08/19/pakistans-postex-to-enter-new-markets-starting-with-saudi-arabia/  
43 https://www.iata.org/en/iata-repository/publications/economic-reports/air-cargo-market-analysis-march-2025/ 

https://www.linkedin.com/company/postex-pk/
http://techcrunch.com/2024/08/19/pakistans-postex-to-enter-new-markets-starting-with-saudi-arabia/
https://www.iata.org/en/iata-repository/publications/economic-reports/air-cargo-market-analysis-march-2025/
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¶ E-Commerce Boom: The rapid expansion of e-commerce, especially cross-border transactions, continues to be a 
pivotal driver of air cargo demand. E-commerce giants in Europe and the U.S. increasingly rely on air cargo for 
swift deliveries, resulting in a significant increase in air cargo capacity, which saw an 4.30% YoY rise in March 2025. 
E-commerce is anticipated to capture an even larger share of air cargo capacity, fundamentally shaping the 
logistics landscape. 

¶ Increased Belly-Hold Capacity: The air cargo industry is set for continued capacity expansion, with belly-hold 
space reaching a record high in March after a 5.9% YoY increase. Meanwhile, freighter supply grew even faster, 
rising 6.4% YoY and approaching peak levels last seen in March 2021. This sharp rebound is particularly notable 
given the 1.2% YoY contraction observed in February, signaling strong recovery momentum and robust investment 
in dedicated cargo capacity moving forward.  

¶ Fuel Cost Relief and Revenue Growth Support Air Cargo Profitability: Jet 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 revenue 
rates rose by 3.8% YoY and increased 6.6% from February, reflecting strong market demand and improved pricing 
power in the air cargo sector.  

Overall, the future prospects for international and domestic air cargo remain strong, with demand expected to 
solidify throughout 2025. While growth may moderate as the industry stabilizes post-pandemic, the long-term 
trajectory remains positive, largely due to the e-commerce 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 in 2025 also appears positive, with several factors 
contributing to sustained growth: 

¶ Increased Demand for Fast Delivery: The consumer expectation for quick delivery, especially during peak 
shopping seasons such as Black Friday and year-end holidays, continues to drive demand for courier services. As 
businesses increasingly adapt to meet these expectations, the courier sector is positioned for significant growth. 

¶ E-Commerce Growth: E-commerce is a primary catalyst for the demand for courier services, with businesses 
shifting to air freight to fulfill faster delivery requirements. The strong performance of e-commerce logistics is 
expected to bolster both domestic and international courier demand, reflecting the ongoing trend of consumers 
preferring online shopping. 

¶ Technological Advancements: Innovations in logistics technology, such as real-time tracking and enhanced route 
optimization, are streamlining courier operations and improving customer satisfaction. These advancements are 
likely to attract more customers and businesses, further solidifying the courier market's position. 

¶ Globalization of Supply Chains: As 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 healthy 
international courier market, with significant potential for further expansion. 

While the demand for courier services is expected to remain robust, growth may stabilize as the market adjusts to the 
post-pandemic landscape. Overall, the international and domestic courier services sector is well-positioned to thrive 
in 2025, driven by e-commerce growth, technological advancements, and the increasing emphasis on quick delivery 
solutions. 
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3.17. VENDORS TO THE ISSUER 

   FY23 FY24 FY25 

S. 
No 

Vendor Services Amount 
όtYwΩлллύ 

% 
Amount 
όtYwΩлллύ 

% 
Amount 
όtYwΩлллύ 

% 

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 Cargo) 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% 
Source: Company 
*All the above mentioned are local vendors. 

 
3.18. PLANT SUPPLIERS 

Not Applicable as the Company 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 
Transport Association 

Feb-09 Membership Dec-25 

WLA 
Warehousing & Logistics 
Association 

Dec-23 Membership Mar-26 

FIATA 
International Federation 
of Freight Forwarders 
Association 

Feb-08 Membership Dec-25 

PIFFA 
Pakistan International 
Freight Forwarders 
Association 

Apr-24 Membership Mar-26 

KCCI 
Karachi Chamber of 
Commerce & Industry 

Mar-24 Membership Mar-26 

ACAAP 
Air Cargo Agents 
Association of Pakistan 

Apr-24 Membership Mar-26 

Source: Company 
 

3.20. GROUP STRUCTURE OF THE ISSUER 

BlueEx has 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 14th June 2023 

Shyp Guru 100% Owned  Incorporated on 14th September 2022 
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These subsidiaries play a critical role in complementing the CƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ŜȄǇŀƴŘƛƴƎ ƛǘǎ ōǳǎƛƴŜǎǎ 
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 the 
Companies Act, 2017). UFS is among the oldest consolidators of bulk cargo in Pakistan and working with some of the 
largest airlines for making its shipments to Europe, North America, Far-East and Africa. The principal activity of the 
Company is to act as freight forwarders and carry-on Allied Services. The bulk cargo comprises of perishable products, 
pharmaceuticals, textile products etc., for and on behalf of its clients both through airlines and shipping lines. The 
head office of the Company is situated at 50-H, Block 6, PECHS, Karachi. 
 
Following table illustrates brief financial highlights for Universal Freight Systems (Private) Limited: 
 

(PKR) FY24 FY25 3MFY26 YoY Growth (FY24-25) 

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% 

Total ς Revenue (A+B) 191,801,981 217,083,215 50,549,880 13.18% 

Total ς 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 1,080,242,580 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 Guru (Private) Limited 
 
Shyp Guru (Private) Limited was incorporated in Pakistan on September 14, 2022 under the Companies Act,2017. The 
registered office of the Company is situated at Bungalow No. 5, Bangalore town, Main Shahrah-e-Faisal, Karachi, 
tŀƪƛǎǘŀƴΣ тпррлΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘŜǎ ƛƴ ƛƴǘŜǊƴŀtional express courier for its customers from Pakistan for Europe 
and North America through various international logistic partners. The Company provides complete express solutions 
of Pick-Pack-Ship-Deliver for all types of parcels and mails by air and provide all ancillary services.  
 
Following table illustrates brief financial highlights for Shyp Guru (Private) 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 Companies Universal Freight Systems (Private) & Shyp Guru (Private) Limited Limited contribute to 
the International Freight Segment of Blue-Ex 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 
Nature of 
relation 

Director(s) 
Cumulative 
% Holding 

Nature of Business 

Elahi Warehouse 
Management Limited 

Common 
Director 

Mr. Arif Elahi, Mr. 
Danish Elahi 

99.50% 
Warehousing and Logistics 
Management 

Elahi Highland Resorts (Pvt) 
Ltd 

Common 
Director 

Mr. Arif Elahi, Mr. 
Danish Elahi 

89.00% 
Hospitality and Resort 
Development 

Tilismati Beach Cottages 
(Private) Limited 

Common 
Director 

Mr. Arif Elahi 25.00% 
Luxury Beachside Cottage 
Development 

Kosur Gunj Mountain 
Cottages (Private) Limited 

Common 
Director 

Mr. Arif Elahi 25.00% 
Mountain Cottages for Tourism 
and Leisure 

E&U Foods (Pvt) Limited 
Common 
Director 

Mrs. Safina Danish Elahi, 
Mr. Danish Elahi 

74.70% Food Processing and Distribution 

Reverie Publishing SMC (Pvt) 
Limited 

Common 
Director 

Mrs. Safina Danish Elahi 100.00% Publishing and Media Production 

Apex Active Ltd 
Common 
Director 

Mrs. Safina Danish Elahi 100.00% Sports and Related 

Agro Processors & 
Atmospheric Gases Ltd 

Common 
Director 

Mr. Danish Elahi 24.00% 
Edible Oil Processing and 
Industrial Gases 

Kiran Builders & Developers 
Pvt Limited 

Common 
Director 

Mr. Danish Elahi 50.00% 
Real Estate and Property 
Development 

Reliable Quality Developers 
Pvt Limited 

Common 
Director 

Mr. Danish Elahi 30.00% 
Real Estate and Infrastructure 
Development 

Cordoba Logistics & 
Ventures Limited 

Common 
Director 

Mr. Danish Elahi 73.63% Logistics and Business Ventures 

GreenO Corporation Limited 
Common 
Director 

Mr. Danish Elahi 20.00% Food & Beverages 

Grand Hospitality Services 
Pvt Limited 

Common 
Director 

Mr. Danish Elahi 39.00% 
Hospitality and Event 
Management Services 
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E.A Developers Pvt Limited 
Common 
Director 

Mr. Danish Elahi 36.00% Real Estate Development 

Searle Pakistan Limited 
Common 
Director 

Mr. Danish Elahi 5.77% 
Pharmaceutical Manufacturing 
and Distribution 

Snowhite Solutions Limited 
Common 
Director 

Mr. Danish Elahi 30.00% 
IT Solutions and Technology 
Services 

Elahi Bus Service Pvt Limited 
Common 
Director 

Mr. Danish Elahi 50.00% Transportation and Bus Services 

Cordoba Financial Services 
Limited 

Common 
Director 

Mr. Danish Elahi 0.00001% 
SECP licensed Non-Banking 
Finance Company providing 
Leasing Services 

SWVL Pakistan (Pvt.) Limited 
Common 
Director 

Mr. Danish Elahi 0.0000002% 

Powers businesses and individuals 
with end-to-end solutions to 
manage, track, and optimize 
transit and fleet operations. 

Shyp Guru (Pvt.) Limited  
Common 
Director 

Mr. Danish Elahi  100.00% 
Carry on business of pick-up, 
handling, moving, shipping & 
delivering all type of goods. 

Universal Freight Systems 
(Private) Limited 

Common 
Director 

Mr. Danish Elahi 100.00% 
Freight forwarders & allied 
services  

Gulberg View (Pvt) Limited 
Common 
Director 

Mr. Danish Elahi 50.00% Real Estate Development 

Source: Company 

 

3.22. DETAILS OF RELATED PARTY TRANSACTIONS 

Summary of related party transactions for last 3 years: 
 
Unconsolidated  

1.21 Related Party Transactions (PKR) FY23 FY24 FY25 3MFY26 

1.22 Name 1.23 Nature (Audited) (Audited) (Audited) (Unaudited) 

1.24 Universal Freight 
Systems (Private 
Limited)  

1.25 Sales of Services - 862,891 575,367 - 

1.26 Purchase Of Services 10,731,439 18,678,966 16,829,167 5,470,307 

1.27 Investment 12,434,612 - - - 

1.28 ¦b{ 9ƳǇƭƻȅŜŜΩǎ 
Provident Fund Trust 

1.29 Net Change in 
Respect of Staff 
Benefit Plan 

631,666 342,353 373,682 39,186 

1.30 Directors & Key 
Management 
Personnel 

1.31 Remuneration of Key 
Management 
Personnel 

64,521,692 71,644,648 85,066,710 22,131,538 

1.32 Shyp Guru (Private) 
Limited 

1.33 Investment  10,000,000 - - - 

1.34 Sales of Services - 6,663,980 3,994,314 - 

Source: Company 
*All transactions are conducted on arms-length basis 
 

Consolidated  

1.35 Related Party Transactions (PKR) FY23 FY24 FY25 3MFY26 

1.36 Name 1.37 Nature (Audited) (Audited) (Audited) (Unaudited) 

1.38 ¦b{ 9ƳǇƭƻȅŜŜΩǎ 
Provident Fund Trust  

1.39 Net Change in 
Respect of Staff 
Benefit Plan 

631,666 342,353 373,682 - 

1.40 Directors & Key 
Management 
Personnel 

1.41 Remuneration  64,521,692 118,779,705 118,920,813 - 

Source: Company 
*All transactions are conducted on arms-length basis 
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3.23. INDUSTRY OVERVIEW   

With a population of ~255.2 million, Pakistan is the 5th most populous nation in the world and continues to grow 
approximately at a high rate of 1.66% per annum.44 The transport sector itself contributes around 15.60% to the GDP 
of Pakistan.45 

 Source: Pakistan Institute of Development Economics 

 
3.23.1. Transportation, Logistics & Courier Sector of Pakistan: 

a) hǾŜǊǾƛŜǿ ƻŦ tŀƪƛǎǘŀƴΩǎ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ϧ [ƻƎƛǎǘƛŎǎ LƴŘǳǎǘǊȅ 

The Transportation and Logistics όά¢ϧ[έύ industry in Pakistan is poised for gradual yet significant expansion, driven by 
growing trade, digitalization, and infrastructure development. The logistics cost of the T&L market is projected to 
reach US$76.63 billion by 2030Σ ƛƴŘƛŎŀǘƛƴƎ ǘƘŜ ƛƴŘǳǎǘǊȅϥǎ ǇƻǘŜƴǘƛŀƭ ǘƻ ǎŎŀƭŜ ƛƴ ƭƛƴŜ ǿƛǘƘ tŀƪƛǎǘŀƴΩǎ ŜŎƻƴƻƳƛŎ ŀƴŘ ǘǊŀŘŜ 
activities. This translates to a Compound Annual Growth Rate (CAGR) of 1.78% from 2025 to 2030.46 

 
Logistics sector forms the backbone of trade and commerce, underpinning domestic distribution as well as 
international connectivity through multimodal transport systems. A key indicator of infrastructure utilization, 
container port traffic, is projected to reach 2.49 million Twenty-foot Equivalent Units (TEU) in 2025, reflecting the 
growth in international trade and freight handling capacity.46 
 
b) Freight Forwarding Market in Pakistan 

Freight forwarding, a major sub-segment 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 Freight 
Forwarding market is projected to reach US$31.11 billion in 2025, supported by increasing industrial production and 
trade flows. 
 

The volume of goods being transported in 2025 is estimated at 39.83 billion Tonne-Kilometres (TKM), which provides 
an opportunity for those ƭƻƎƛǎǘƛŎǎΩ firms, like Blue-Ex Limited, that have well established infrastructure especially 
engaged in cargo handling and international freight movement.47 
 
 
 
 
 

 
44 https://worldpopulationreview.com/countries/pakistan 
45 https://file.pide.org.pk/pdfpideresearch/rr-transports-and-logistics.pdf 
46 https://www.statista.com/outlook/mmo/transportation-logistics/pakistan 
47 https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/pakistan 
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c) Modal Breakdown: Air, Road, and Rail Transport 

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

(i) Air Freight: Although representing a smaller share by volume, air freight plays a critical role in the rapid 
delivery of high-value and time-sensitive goods. In 2025, the air market is expected to handle 160.76 
million Tonnes per Kilometer (TKM), showcasing its strategic importance for international express & 
Freight and Domestic Cargo servicesτkey operational segments for Blue-Ex Limited.48 

(ii) Road Transport: The dominant mode in the logistics chain, road transport is projected to carry 55.03 
billion TKM in 2025. The road transport forms the backbone of domestic cargo and courier services due 
to Pakistan's reliance on truck-based freight movement for both urban and inter-city delivery, aligning 
directly with Blue-9ȄΩǎ ŘƻƳŜǎǘƛŎ ŎŀǊƎƻ and courier operations.49 

(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 cost-effective bulk cargo transport, with 
opportunities for integration into broader logistics frameworks in the long term.50 

 

d) E-Commerce and Courier Industry in Pakistan 

Parallel to the logistics expansion, Pakistan's e-commerce sector is emerging as a dynamic driver of courier and express 
delivery services. With projected revenue of US$5.91 billion in 2025, growing at a CAGR of 3.23% to reach US$6.71 
billion by 2029, the e-commerce sector is fostering a new wave of demand for efficient last-mile delivery and 
fulfillment solutions. 
 

By 2030, the number of online shoppers in Pakistan is expected to grow to 29.00 million, with an average revenue per 
user (ARPU) of US$264.7451Σ ǊŜŦƭŜŎǘƛƴƎ ǘƘŜ ƳŀǊƪŜǘΩǎ ƛƴŎǊŜŀǎƛƴƎ ŘŜǇǘƘ ŀƴŘ ƳƻƴŜǘƛȊŀǘƛƻƴ ǇƻǘŜƴǘƛŀƭΦ tŀƪƛǎǘŀƴ ƛǎ ƴƻǿ 
ranked as the 46th largest e-commerce market globally, illustrating its rising significance on the digital commerce map. 
 

Within this context, Blue-9Ȅ [ƛƳƛǘŜŘΩǎ ŎƻǳǊƛŜǊ ŀƴŘ ŜȄǇǊŜǎǎ ǎŜƎƳŜƴǘǎτboth domestic and internationalτare well-
positioned to capitalize on this upward trend, particularly as the firm caters to e-commerce merchants requiring 
reliable, tech-integrated logistics solutions.52 
 
Recent fiscal developments under the Tax Budget 2025 have introduced Section 6A in the Income Tax Ordinance, 
which imposes a withholding tax on payments for digitally ordered goods and services delivered within Pakistan 
through locally operated platforms. Tax is collected at 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 on 
transaction type, value, and nature of goods. Additionally, non-filers face double the applicable rate, while export 
proceeds are excluded under Section 154A.53 
 
This development introduces a compliance burden on both e-commerce sellers and logistics providers, as it 
mandates new tax collection responsibilities and may impact transaction margins. In this evolving regulatory 
landscape, Blue-Ex Limited, with its technology-integrated courier and express delivery infrastructure, is positioned 
to support e-commerce merchants navigating these changes while continuing to deliver reliable, scalable fulfillment 
services. 
 
 
 

 
48 https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/air/pakistan 
49 https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/road/pakistan 
50 https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/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/tax-memorandum/AFFs%20Tax%20Memorandum%20on%20Finance%20Bill%202025.pdf 

https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/air/pakistan
https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/road/pakistan
https://www.statista.com/outlook/mmo/transportation-logistics/freight-forwarding/rail/pakistan
https://www.statista.com/outlook/emo/ecommerce/pakistan
https://www.statista.com/outlook/emo/ecommerce/pakistan
https://www.pwc.com.pk/en/tax-memorandum/AFFs%20Tax%20Memorandum%20on%20Finance%20Bill%202025.pdf


 

47 | P a g e 
 

Prospectus | BLUE-EX LIMITED   

e) Rise of Mobile and Social Commerce 

Digital adoption is further transforming the commerce landscape. Mobile commerce is flourishing, with 80% of 
internet users accessing the web through smartphones and 58% of e-commerce transactions conducted via mobile 
devices in 2023τa trend projected to accelerate. This shift has direct implications for the express delivery ecosystem, 
necessitating agility and responsiveness in courier services. In tandem, social commerce is gaining traction, fueled by 
71.70 million active social media users. This segment is projected to generate US$14.74 million in revenue by the end 
of 2024, further diversifying the demand base for courier companies serving direct-to-consumer (D2C) business 
models.54 
 
f) Competitive Landscape in the Courier Sector 

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

S.No. List of Courier Companies55 

1 TCS 

2 Leopards Courier 

3 Blue-ex 

4 DHL Pakistan 

5 Post Ex 

6 FedEx 

7 M&P (Muller & Phipps) 

8 Secure Logistics ς Trax Group 

 
With over 30 million monthly active users on Daraz (as of October 2025)56  and increasing B2C parcel volumes, Blue-
9ȄΩǎ ƛƴǘŜƎǊŀǘƛƻƴ ǿƛǘƘ Ŝ-commerce players and its diversified segment focus provide it with a competitive edge. 
Positioned amongst the leading courier companies in Pakistan, Blue-Ex is strategically aligned to benefit from the 
confluence of rising e-commerce adoption, mobile-first consumer behaviour, and increasing freight demands across 
transport modes. 
 
Conclusion 

Pakistan's logistics and courier industry is undergoing a transformative phase, driven by macroeconomic shifts, digital 
commerce, and trade integration. With solid growth projected across freight forwarding, e-commerce, and courier 
segments, Blue-Ex Limited operates in a high-potential, 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 sustainably within the broader logistics value chain. 
 
 
 
 
 
 
  

 
54 https://www.nation.com.pk/31-Aug-2024/pakistan-bestowed-with-broad-prospects-for-e-commerce-development 
55 https://www.truehost.cloud/10-best-courier-services-for-online-business-in-pakistan/ 
56 www.daraz.com 

https://www.nation.com.pk/31-Aug-2024/pakistan-bestowed-with-broad-prospects-for-e-commerce-development
https://www.truehost.cloud/10-best-courier-services-for-online-business-in-pakistan/
http://www.daraz.com/
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3A SHARE CAPITAL AND RELATED MATTERS 

3A (I) SHARE CAPITAL 

 

Current Issued & Paid-Up Capital No. of shares 
Face Value 
Per Share 

(PKR) 

Face Value 
(PKR) 

Premium (PKR) Total (PKR) 

Authorized Capital           

Ordinary Shares 50,000,000 10 500,000,000                    -    500,000,000  

Issued, Subscribed & Paid-Up 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 Sponsors (A)           

Safina Danish Elahi 14,703,829 10 147,038,290  43,286,075  190,324,365  

Ali Aamer Baxamoosa 1,028,590 10 10,285,900   - 10,285,900  

Imran Baxamoosa 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 (Waqf) 
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 Investors - Local 4,372,871 10 43,728,710  167,964,665 211,693,375  

Accredited Investors - Foreign 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 Father-in-Law of Safina Danish Elahi. Safina and Danish are Spouse. Imran and Ali Aamer are siblings.   
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3A (II) SPONSORS SHARES TO BE KEPT IN BLOCKED FORM 

Name of Sponsors Post-Issue Shares Held Post-Issue Shareholding (%) 

Safina Danish 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% 
Source: Company 
Note: Mr. Arif Elahi is father of Danish Elahi and Father-in-Law of Safina Danish Elahi. Safina and Danish are Spouse. Imran and Ali Aamer are siblings.   

 

Note: 
ς As per regulation 5(1) of the PO Regulations, the sponsors of the Company shall retain their entire shareholding in 
the Company for a period of not less than twelve months from the last date for public subscription;  
 
ς As per regulation 5(2) of the PO Regulations, the sponsors of the Company shall retain not less than twenty-five 
percent of the post issue paid-up capital of the Company for not less than three financial years from the last date for 
the public subscription;  
 
ς As per regulation 5(3) of the PO Regulations, the shares of the sponsors mentioned at (1) and (2) above shall be 
kept unencumbered in a blocked account with central depository;  
 
ς Subject to compliance with sub-regulation 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 through block sale to any other 
person who shall be deemed sponsor for the purposes of the PO Regulations. 
 
3A (III) PRESENT ISSUE 

Blue-Ex is offering 1,000,000 shares at an Offer Price of PKR 65 / share to general public. The Company is currently 
listed on the GEM Board of the Pakistan Stock Exchange Limited with a free-float of 10,971,372 shares being held by 
the Accredited investors.  
 
The current issue is being allocated in the following manner: 

Description Number of shares Shareholding status (%) 

*Allocated to Pre IPO-Investors - 0% 

*Allocated to General Public 1,000,000 100% 
Source: Company 

 
Post IPO, the share capital will increase from 27,428,430 ordinary shares to 28,428,430 ordinary shares and will be 
as follows:  

Description Number of shares Shareholding status (%) 

Held by Sponsors 17,867,486 62.85% 

Held by Directors 1,051 0.00% 

Held by Other Shareholders & Accredited Investors 
(Refer to Section 3A (i) Share Capital) 

9,559,893 33.63% 

Fresh Issue to General Public 1,000,000 3.52% 

Total 28,428,430 100.00% 
Source: Company 
Shareholding as at 30th Sep 2025 
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3A (IV) SHARES ISSUED IN PRECEDING YEARS 

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

1 4 Cash 400 Dec 2005 

2 39,996 Cash (Right Issue) 3,999,600 Nov 2006 

3 17,143 Cash (Right Issue) 1,714,300 Oct 2017 

4 991,097 Cash (Right Issue) 99,109,700 April 2021 

5 1,008,903*  {ǇƻƴǎƻǊΩǎ ŘŜōǘ ŎƻƴǾŜǊǎƛƻƴ 100,890,300 April 2021 

6 18,514,287**  Stock Split - April 2021 

7 6,857,000** *  Cash (GEM Listing) 68,570,000 November 2021 

Total 27,428,430  274,284,300  

Source: Company 
*The debt of the Sponsors was converted into equity shares through issuance of right shares. 
** In 2021 the Company undertook 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 purpose of GEM board listing at fixed price of PKR 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) Related Employees 

a) Related Employees of the Company, Blue-Ex Limited  

S. No Name Designation 

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 Ali National Sales Manager 

12 Mr. Zeeshan Merchant General Manager 

Source: Company 
 

b) Related employees of the Joint Lead Manager| KTrade Securities Limited 

S. No Name Designation 

1 Mr. Ali Farid Khwaja Chairman 

2 Mr. Mahmood Ali Shah Bukhari Chief Executive Officer 

3 Mr. Omar Salah Ahmed Managing Director, Corporate Finance 

4 Mr. Naveed Vakil Managing Director, Brokerage 

5 Mr. Sheikh Zia ur Rehman Executive Director Equity Sales 

6 Mr. Fawad Basir Head of Research 

7 Miss. Saira Yousuf Giga Vice President  
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8 Mr. Danish Deedar Ali  Assistant Vice President  

9 Mr. Muhammad Umar Senior Analyst 

10 Syed Mustafa Kamal Analyst 

Source: KTrade Securities Limited 

 

c) Related employees of the Joint Lead Manager |  LSE Capital Limited 

S. No Name Designation 

1 Mr. Amir Zia Managing Director 

2 Mr. Aftab Ahmad Chaudary  Chief Executive Officer 

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  
Source: LSE Capital Limited 
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UNDERTAKING OF THE SPONSORS OF THE ISSUER REGARDING IPO UTILIZATION 
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4. PRINCIPAL PURPOSE OF THE ISSUE AND FUNDING ARRANGEMENTS 

4.1. PRINCIPAL PURPOSE OF THE ISSUE   
 
In 2021, Universal Network Systems Limited (now renamed Blue-Ex Limited) was listed at the GEM board of PSX by 
offering shares to accredited investors only. Since then, the Company has maintained the highest levels of corporate 
governance and remained fully compliant for the Ready Board regulations for listed companies. Now, the Company 
plans to migrate from the GEM Board to Ready Board and in order to do so Public Offering Regulations, 2017 require 
the Company to undertake a public offering. Therefore, the Company is undertaking this offering of 1.00 million shares 
at an offer price of PKR 65.00/ - per share aggregating the total offer size to PKR 65.00 million.  
 
These funds will be utilized primarily to finance the working capital requirements of the Company. The proposed 
offering of PKR 65.00 million will help ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ŦƭŜȄƛōƛƭƛǘȅΣ ǎǳǇǇƻǊǘ ƛǘǎ ƎǊƻǿǘƘ ǘǊŀƧŜŎǘƻǊȅΣ 
and enhance its operational efficiency. By deploying funds towards working capital, the Company aims to sustain 
business expansion, improve service delivery standards, enhance brand visibility, and maximize sales potential in the 
rapidly growing e-commerce and logistics sectors. These funds will be allocated to:  
 

¶ Expanding and Enhancing contracts with Fly Jinnah: As per the contract with Fly Jinnah the Company has to 
maintain bank guarantee against sales volume which is currently stands at PKR 18.90 million, hence the 
Company plans to enhance this bank guarantee by PKR 10.00 million to ensure enhanced booking capacity 
with Fly Jinnah by 3QFY2026.  

¶ For domestic E-Commerce 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, 
Faisalabad, Multan, Sialkot and Peshawar) to more destinations that will help to increase the volume of 
shipment of its customers for these areas, thus enhancing the revenue from domestic E-Commerce. The 
Company plans to utilize these funds by the end of 2QFY2027. 

¶ The Company is pursuing new opportunities to expand its global outreach whereby through acquisition of 
cargo space in advance from both airlines and ocean liners for its freight and cargo customers. There are no 
written contracts for such space booking but are 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 
competitive advantage for better margins. Historically these advance space bookings have provided 
advantage of price margins by 1-3%. The Company plans to utilize these funds by the end of 2QFY2027. 

 
Item  Amount (PKR) Implementation 

Schedule 

Enhancement of Fly Jinnah contracts  10,000,000 3QFY2026 

Improvement and Expansion of Domestic E-Commerce Network 20,000,000 2QFY2027 

International E-Commerce and Freight Expansion 35,000,000 2QFY2027 

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% 
Source: Company Management 
 

The Company plans to raise PKR 65 million through an Initial Public Offering (IPO). This funding will be used to finance 
the working capital of the Company. The Company will issue 1,000,000 Ordinary shares through fixed price mechanism 
at an Offer Price of PKR 65/ - share. Proceeds from IPO will be used to achieve growth through user acquisitions and 
entering new markets.  
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4.3. UTILIZATION OF IPO PROCEEDS 
 

Item Estimated Cost (PKR)  Basis of Estimation 

Working Capital 65,000,000 aŀƴŀƎŜƳŜƴǘΩǎ 9ǎǘƛƳŀǘŜǎ 

Total 65,000,000  
Source: Company Management 

 
The estimation of working capital has been made by the management on the basis of historical deployment of working 
capital in the business.  
 
4.4. ADDITIONAL DISCLOSURES RELATING TO PURPOSE OF THE ISSUE  
 
IPO proceeds will be ŀƭƭƻŎŀǘŜŘ ǘƻǿŀǊŘǎ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǿƛƭƭ ǇǊƛƳŀǊƛƭȅ ōŜ ǳǘƛƭƛȊŜŘ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
operational and financial capacity. The funds will be deployed towards the enhancement of Fly Jinnah contracts, the 
expansion of domestic e-commerce operations, and the growth of international e-commerce and freight services. 
 
¢ƘŜ ǇǊƻŎŜŜŘǎ ǿƛƭƭ ǊŜǾƻƭǾŜ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ŎȅŎƭŜΣ ŎƻƴǘǊƛōǳǘƛƴƎ ǘƻ ƻǇŜǊŀǘƛƻƴŀƭ ƭƛǉǳƛŘƛǘȅ ŀƴŘ 
supporting continuous business growth. This strategic deployment of capital is expected to enhance Blue-9Ȅ [ƛƳƛǘŜŘΩǎ 
operational efficiency, strengthen its supply chain reliability, improve gross profit margins, and enable the Company 
ǘƻ Ƴŀƛƴǘŀƛƴ ƛǘǎ ŎƻƳǇŜǘƛǘƛǾŜ Ǉƻǎƛǘƛƻƴ ǿƛǘƘƛƴ tŀƪƛǎǘŀƴΩǎ ǊŀǇƛŘƭȅ ŜǾƻƭǾƛƴƎ Ŝ-commerce logistics landscape. 
 
4.5. UNDERTAKING ON REPORTING OF UTILIZATION OF PROCEEDS 
 
As per clause (i) and (ii) of regulation 16 of the PO Regulations, the Company shall: 
 

1. Report detailed break-up of the utilization of the proceeds of the issue in its post issue quarterly / half-yearly 
and annual accounts; till the fulfillment of the commitments mentioned in the prospectus, and; 

2. Submit a half yearly progress report and annual progress report reviewed by the auditor providing the status 
of the commitments mentioned in the prospectus to PSX till the fulfillment of the commitments mentioned 
in the prospectus as per the format given in regulation 16 of the PO Regulations. 

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

4.6. EXIT OPPORTUNITY MECHANISIM  
 
As per the Public Offering Regulations, the Company shall not alter the principal purpose of the issue disclosed in the 
prospectus. In exceptional circumstances, any change will require the approval of a special resolution by shareholders, 
along with an exit 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 past 
six months, or the IPO offer price. Additionally, an exit opportunity will also be mandatory if funds are diverted, 
resulting in the non-completion of the stated purpose in a timely manner. All exit offers must be executed within 30 
days of passing the special resolution. 
 
 
 

(This space has been left blank intentionally) 
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4A VALUATION SECTION 

 
Blue-Ex intends to issue 1,000,000 ordinary shares at an Offer Price of PKR 65/- per share, inclusive of a premium of 
PKR 55/- per share. The Joint Lead Managers has reviewed the business performance of the Company and in their 
opinion the Offer Price of PKR 65/- per share is justified on the basis of: 
 
i. THE TECHNOLOGY ENABLED LOGISTICS COMPANY  

Blue-Ex is a technology-driven logistics company offering state-of-the-art, proprietary logistics solutions through fully 
integrated, end-to-end APIs. As one of the leading players in the e-commerce logistics space to provide a complete 
package, Blue-Ex caters to both international express courier management and domestic last-mile delivery, ensuring 
smooth operations across the logistics lifecycle. 

The Company has developed its own advanced software suite tailored specifically to the needs of e-commerce 
businesses. Its premier platforms, BlueKart and Benefit, have become essential tools for local e-commerce players. 
These platforms provide crucial ERP modules such as Order Management Systems (OMS), Warehouse Management 
Systems (WMS), Point of Sale (POS) solutions, and Logistics Management Systems (LMS). The seamless integration of 
these platforms with e-retailers and FMCGs supports the efficient fulfillment of their e-distribution and logistics needs. 

ii. THE TECHNOLOGY REVOLUTION 

tŀƪƛǎǘŀƴΩǎ Ŝ-commerce sector is expanding rapidly, thanks to technological advancements in digital infrastructure, 
mobile access, and secure payment options. With massively increasing internet users, rising connectivity has paved 
the way for more accessible online shopping platforms. Mobile technology has become central, as affordable data 
plans encourage smartphone-based shopping, leading platforms like Daraz to focus on mobile-optimized apps for a 
smoother user experience 
 
Digital payment innovations have further fueled growth. Systems like Raast, introduced by the State Bank, enable fast, 
secure transactions, while digital wallets such as Easypaisa and JazzCash provide cashless alternatives, reducing 
dependence on cash-on-delivery and enhancing security. Additionally, AI and data analytics tools allow companies to 
personalize shopping experiences by predicting consumer preferences, improving customer engagement, and 
lowering operational costs 
 
Enhanced cybersecurity measures are also strengthening consumer trust, addressing concerns over data security in 
online transactions. These technological shifts are not only making online shopping more convenient but also enabling 
the e-ŎƻƳƳŜǊŎŜ ǎŜŎǘƻǊΩǎ ǎustainable growth. 
 
iii. EXPONENTIAL GROWTH IN E-COMMERCE, INCREASE IN ONLINE TRANSACTIONS. 

tŀƪƛǎǘŀƴΩǎ Ŝ-commerce sector has experienced rapid expansion, driven by increased internet and smartphone use, as 
well as a significant shift in consumer behavior post-COVID-19. By FY24, e-commerce payments rose to Rs. 309 million 
transactions worth Rs. 406 billion, with 87% of digital payments initiated via bank accounts or digital wallets for e-
commerce.57 

Retail payments through digital channels also grew, with transaction volumes rising from Rs. 4.7 billion in FY23 to Rs. 
6.4 billion in FY24, and transaction values increasing from Rs. 403 trillion to Rs. 547 trillion (a 35% growth). Digital 
payments now account for 84% of retail transactions, up from 76% 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 values 
rising by 74% to Rs. 70 trillion. The expansion of the POS machine network has also contributed to the growth, with 
the number of POS machines increasing by 8.9% to 125,593.58 

 
57 https://www.sbp.org.pk/PS/PDF/FiscalYear-2023-24.pdf 
58 https://www.sbp.org.pk/PS/PDF/FiscalYear-2023-24.pdf 

https://www.sbp.org.pk/PS/PDF/FiscalYear-2023-24.pdf
https://www.sbp.org.pk/PS/PDF/FiscalYear-2023-24.pdf
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wŀŀǎǘΣ tŀƪƛǎǘŀƴΩǎ ƛƴǎǘŀƴǘ ǇŀȅƳŜƴǘ ǎȅǎǘŜƳΣ ǇǊƻŎŜǎǎŜŘ 140 million transactions totaling Rs. 3,437 billion in Q3 FY24 
alone, marking a 31% increase in volume. As digital payments now constitute 83% of total retail payments, tŀƪƛǎǘŀƴΩǎ 
payment ecosystem shows a strong shift toward digital solutions, driven by widespread access to banking and mobile 
wallet services.59 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Source: State Bank of Pakistan 

 

iv. GROWTH POTENTIAL 

Blue-Ex is positioned for long term growth and profitability in the expanding global logistics market, securing lower 
freight capacity rates in advance provides a strategic advantage directly tied to market dynamics in the following ways: 

a) Capitalizing on Global Market Growth: 

To capitalize on the projected growth of the global logistics marketτfrom USD 9.97 trillion in 2024 and is 
expected to be worth around USD 21.91 trillion by 2033, is poised to register a solid CAGR of 9.35% from 2024 

 
59 https://propakistani.pk/2024/07/19/total-retail-payments-now-comprise-83-digital-transactions-sbp-report/ 

https://propakistani.pk/2024/07/19/total-retail-payments-now-comprise-83-digital-transactions-sbp-report/
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to 203360τBlue-Ex can secure a competitive edge by locking in lower air and ocean freight rates now. This 
strategic approach allows the Company to offer cost-competitive, stable pricing, which will appeal to high-
value clients in fast-growing sectors like e-commerce, pharmaceuticals, and electronics. As the logistics market 
expands, clients in these sectors will increasingly prioritize cost-effective, predictable services to manage 
expenses in a volatile environment. By securing capacity at favorable rates, Blue-Ex not only ensures cost 
efficiency but also enhances its appeal to clients seeking reliable, affordable logistics solutions. This dual focus 
on growth and cost competitiveness positions Blue-Ex to capture greater market share and attract long-term, 
high-value relationships as the logistics industry grows. 

 

 
Source: Precedence Research 

b) Leveraging Global Air Cargo Market Expansion: 

With the air cargo market climbed 4.4% YoY in March 202561, securing capacity at favorable rates ensures 
Blue-Ex remains competitive in this critical segment. Air freight is often used for high-value, time-sensitive 
shipments, making cost stability essential for international clients. This positions Blue-Ex to attract more 
clients in the premium shipping segment, driving higher revenue per shipment. 

c) Scalability to Meet Growing Demand: 

Secured capacity at lower rates enables Blue-Ex to handle larger shipment volumes without the risk of 
prohibitive seasonal price hikes. This will empower Blue-Ex to accommodate growing demand globally without 
sudden increases in operational costs. The Company will be able to service more clients consistently as 
demand rises, building trust with existing clients while attracting new ones due to capacity reliability. 

d) Improved Margins and Profitability: 

With lower rates locked in, Blue-Ex can reduce per-unit costs, enabling the Company to increase profit margins 
as revenue per shipment grows. This cost control will directly contribute to profitability and position Blue-Ex 
to reinvest in technology, logistics infrastructure, or additional market expansion. 

e) Resilience Against Market Volatility: 

By securing capacity at favorable rates, Blue-Ex builds 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 https://als.com.vn/en/logistics-market-size-to-worth-usd-21-91-trillion-by-

2033#:~:text=The%20global%20logistics%20market%20size%20is%20predicted%20to%20increase%20from,preferences%2C%20and%20evolving%20novel%20t
echnologies. 
61 https://www.iata.org/en/iata-repository/publications/economic-reports/air-cargo-market-analysis-march-2025/ 
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https://als.com.vn/en/logistics-market-size-to-worth-usd-21-91-trillion-by-2033#:~:text=The%20global%20logistics%20market%20size%20is%20predicted%20to%20increase%20from,preferences%2C%20and%20evolving%20novel%20technologies
https://als.com.vn/en/logistics-market-size-to-worth-usd-21-91-trillion-by-2033#:~:text=The%20global%20logistics%20market%20size%20is%20predicted%20to%20increase%20from,preferences%2C%20and%20evolving%20novel%20technologies
https://www.iata.org/en/iata-repository/publications/economic-reports/air-cargo-market-analysis-march-2025/
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sensitive, high-value goods who prioritize reliable, consistent pricing and service, leading to long-term 
contracts and sustained client relationships. 

v. CUSTOMER BASE 

Blue-Ex has established strong, long-term partnerships with a diverse portfolio of clients, including both local 
enterprises and multinational corporations (MNCs). Through these relationships, Blue-Ex provides a comprehensive 
suite of services, ranging from last-mile delivery solutions to end-to-end e-fulfillment support. Below are some of the 
Company's key clients: 
. 

 
Source: Company 

 
vi. PARTNERSHIPS 

 

The Company has franchise agreement with Aramex ς One of the leading Courier and 
delivery space service provider based out of the UAE. Blue-Ex has the exclusive rights to 
provide all kind of logistic services on behalf of Aramex in Pakistan. Aramex being the 
leader in Courier & Delivery space in the Middle East, home to one of the largest 
diasporas of Pakistanis, there is significant potential for the Company to grow its courier 
business via the steady referral and deferment business of Aramex. 

 
Blue-Ex has domestic air cargo space each month on all domestic flights of FJ under its 
ŜȄŎƭǳǎƛǾŜ /ŀǊƎƻ DŜƴŜǊŀƭ ǎŀƭŜǎ ŀƎŜƴŎȅ όϦD{!έύ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ Cƭȅ WƛƴƴŀƘΣ ƻƴŜ ƻŦ ǘƘŜ 
fastest growing budget airlines in Pakistan. The CGSA provides Blue-Ex exclusive rights 
to book cargo on all flights, allowing an edge in terms of supply chain as well as increasing 
dependency of other courier & logistics players to book their by-air cargo on FJ through 
Blue-Ex. 

 

Under a renewable agreement of one year, the Company shall provide vehicle fleet for 
ŎƻƭƭŜŎǘƛƻƴ ƻŦ ǘƘŜ .ŀƴƪΩǎ ǾƻǳŎƘŜǊ ŀƴŘ ƻǘƘŜǊ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŦǊƻƳ ǘƘŜ ǾŀǊƛƻǳǎ ōǊŀƴŎƘŜǎ ƻŦ 
ǘƘŜ .ŀƴƪ ǘƻ ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜ ǎŀƳŜ ǘƻ ǘƘŜ .ŀƴƪΩǎ /ŜƴǘǊŀƭƛȊŜŘ 5ƻŎǳƳŜƴǘ aŀƴŀƎŜƳŜƴǘ 
{ȅǎǘŜƳ κIǳō όά/5a{έύ ŀƴŘ ŀŦǘŜǊ ǎŎŀƴƴƛƴƎ ǊŜǘǳǊƴŜŘ ƻŦ ǎŀƳŜ ǘƻ ǘƘŜ .ŀƴƪΩǎ ŎƻƴŎŜǊƴŜŘ 
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branches. 
Branch to Branch and Branch to CDMS movement of documentation within major cities 
of Pakistan. 

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

Source: Company 

 
vii. FINANCIAL PERFORMANCE  

In PKR FY23 FY24 FY25 3MFY26 YoY Growth (FY24-
25)*  

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 17,458,047 15.69% 

Operating Margin 5.56% 9.23% 13.25% 8.71% - 

Net Margin 12.22% 6.38% 7.44% 5.18% - 
Source: Company Financials (Consolidated) 
*  Financial statements FY 25 & 24 have been reclassified in order to make it more defined, user friendly and reflect the operations of the company after attributable 
costs as most pertinent to conducting such operations not attributing as being part of the gross margins of the revenue earned by the Company. Further, for FY 24, 
certain estimates regarding the realization of future cost of taxation were revisited and therefore, the deferred tax impact of such elements in assets were 
recomputed that required a restatement of the relevant amounts in balance sheet and Statement of Profit & loss for year ended June 30, 2024.  

 

The Company has demonstrated resilient operational performance over the review period, despite a marginal decline 
in topline revenue. Revenues contracted slightly from PKR 1.35 billion in FY24 to PKR 1.34 billion in FY25, reflecting a 
YoY decline of -0.77%, largely attributable to sector-wide pricing pressures and normalization of post-pandemic 
demand. Nevertheless, the CƻƳǇŀƴȅΩǎ ŦƻŎǳǎ ƻƴ ƻǇŜǊŀǘƛƻƴŀƭ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ Ŏƻǎǘ ƻǇǘƛƳƛȊŀǘƛƻƴ ǘǊŀƴǎƭŀǘŜŘ ƛƴǘƻ ŀn 
improvement in profitability metrics. 
 
Operating profit rose significantly from PKR 124.93 million in FY23 to PKR 177.84 million in FY25, reflecting a YoY 
growth of 42.35% in FY25Φ ¢Ƙƛǎ ǎǘǊƻƴƎ ƎǊƻǿǘƘ ǳƴŘŜǊǎŎƻǊŜǎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘΩǎ ŀōƛƭƛǘȅ ǘƻ Ƴŀƛƴǘŀƛƴ ƳŀǊƎƛƴ ŘƛǎŎƛǇƭƛƴŜ 
through cost optimization efforts by the Company. Correspondingly, the operating margin strengthened from 9.23% 
in FY24 to 13.25% in FY25.  
 
The Company recorded income of PKR 120.73 million in FY23 classified as Other Income due to a one-time bargain 
purchase gain of PKR 91.27 million on the acquisition of Universal Freight Systems (Pvt.) Limited. This gain was arisen 
as Blue-Ex acquired the Company for PKR 12.43 million while the assets of the Company were PKR 103.70 million.  
Other Income declined by 67.49%, in FY25 as compared to FY24, mainly due to reduction in profits on bank deposits, 
TDRs and short-term investments in mutual funds.  
 
EBIT grew at a solid 20.34% YoY in FY25, while EBITDA reflected a 19.14% YoY growth in FY25, reflecting sustained 
cash generation capacity and a healthy underlying business model. 
 
At the bottom line, net profit increased from PKR 86.40 million in FY24 to PKR 99.93 million in FY25, translating into a 
15.69% YoY growth in FY25. The net margin improved to 7.44% in FY25 from 6.38% in FY24. 
 
Overall, the CƻƳǇŀƴȅΩǎ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇǊƻŦƛƭŜ ŜȄƘƛōƛǘǎ ǎǘǊƻƴƎ ǳǇǿŀǊŘ ƳƻƳŜƴǘǳƳΣ ǎǳǇǇƻǊǘŜŘ ōȅ ǇǊǳŘŜƴǘ Ŏƻǎǘ 
management, margin expansion, and operational efficiency gains. Despite a flat revenue trajectory, the enhanced 
operating performance positions the company favorably for future growth and value creation post-listing. 
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viii. POST IPO FREE FLOAT DISCLOSURE 

Post IPO, the share capital will increase from 27,428,430 ordinary shares to 28,428,430 ordinary 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 62.85% - 

Held by Directors 1,051 0.00% - 

Held by Other Shareholders & Accredited 
Investors (Refer to Section 3A(i) Share Capital) 

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% 
Source: Company  
Shareholding as at 30th Sep 2025 

 
ix. PEER GROUP COMPARISON 

Currently the Secure Logistics ς Trax Limited is the only last mile logistics Company listed at the PSX, the trailing P/E 
to multiple of SLGL stood at 11.53x whereas Blue-Ex offering is priced at a trailing P/E of 17.84x.  
 
Below is a table showing key valuation ratios of the Company and its competitors. 
 

Scrip Price1 EPS  Sales 
per 
Share 

BVPS 
 

P/E 
 

P/S 
 

P/B 
 

ROE 
(%) 

ROA 
(%) 

GPM 
(%) 

NPM 
(%) 

Free 
Float 
(Mn) 

Free 
Float 
(%) 

BLUEX 64.99 3.642 48.954 45.376 17.848 1.338 1.438 8.3710 4.9310 38.8812 7.4412 10.97 40 

SLGL 22.27 1.933 6.565 17.147 11.539 3.409 1.309 13.6111 10.8611 47.1213 29.6613 104.39 25 

KSE10014 - - - - 9.11 - 1.52 - - - - - - 
Source: Company Financials and PSX 

1 Prices as of 06th October, 2025  
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 number of shares. Also adjusted for minority interest 

8 P/E, P/S & P/B are Calculated by dividing the price as of 06th October, 2025 with annual earnings & sales and equity value as of June 2025 respectively. 

9 P/E, P/S & P/B are Calculated by dividing the price as of 06th October, 2025 with TTM based earnings, sales and equity value as of June 2025 respectively/E and 
P/B ratios have been adjusted for minority interest 

10 ROE & ROA are calculated by annual 2025 profit divided by average total equity & assets of last two years (2024-2025) 

11 ROE & ROA are calculated by TTM profit divided by average total equity & assets of last two periods (June 2024-June 2025). ROE ratio has been adjusted for 
minority interest 

12 Net Margin & Gross Margin is calculated based on annual 2025 net profit divided by sales. 

13 Gross margin and net margins calculated based on TTM 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. INTERNAL RISKS 
 

5.1.1. OPERATIONAL RISK 

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

5.1.2. PROCUREMENT RISK 

The Company relies on both external and in-house 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 and 
air transport which adversely affect any previously agreed upon terms with customers.  
 
Apart from fuel, the Company has no major procurement of goods or supplies that may significantly affect its 
operations. 
 

5.1.3. LIQUIDITY RISK  

Liquidity risk is the risk that a company will not be able to meet its short-term financial obligations as they become 
due, potentially resulting in financial distress or reputational harm. Effective liquidity management ensures that a 
company can handle its liabilities under both normal and stressed conditions, such as unexpected changes in market 
conditions or economic downturns, without incurring substantial losses. At the end of FY25, the Company maintained 
a healthy current ratio of 2x (Consolidated). 
 

5.1.4. RISK OF NON-COMPLIANCE WITH REGULATION OF SECP AND PSX  

In the event of non-compliance with any regulatory requirements of SECP or PSX, the Company may be placed on the 
5ŜŦŀǳƭǘŜǊ {ŜƎƳŜƴǘ ƻŦ t{· ǿƘƛŎƘ Ƴŀȅ ǇƻǘŜƴǘƛŀƭƭȅ ƘŀƳǇŜǊ ǘǊŀŘƛƴƎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ ƭŜŀŘƛƴƎ ǳǇ ǘƻ ǇƻǘŜƴǘƛŀƭ 
suspension in trading as well. 
 

5.1.5. EXAGGERATED EARNING PER SHARE (EPS) 

Lƴ C¸ноΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ hǘƘŜǊ LƴŎƻƳŜ ǿŀǎ ƘƛƎƘ ŘǳŜ ǘƻ ŀ ƻƴŜ-time bargain purchase gain of PKR 91 million from the 
acquisition of Universal Freight Systems (Private) Limited. This gain was arisen as Blue-Ex acquired the Company for 
PKR 12.43 million while the assets of the Company were PKR 103.70 million. Increasing ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻŦƛǘ ŀƴŘ 
earnings per share for the year but is non-ǊŜŎǳǊǊƛƴƎ ŀƴŘ ƴƻǘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜƎǳƭŀǊ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴǎΦ 
 

5.1.6. HIGH CASH CONVERSION CYCLE 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ŎŀǎƘ ŎƻƴǾŜǊǎƛƻƴ ŎȅŎƭŜ ƛǎ ŜƭŜǾŀǘŜŘ ŘǳŜ ǘƻ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǊŜŎŜƛǾŀōƭŜ ŘŀȅǎΣ ǿƘƛŎƘ ƘŀǾŜ ǊƛǎŜƴ ŦǊƻƳ 194 
days in FY2023 to 332 days in FY2025. The growth in receivables may exert pressure on liquidity and potentially require 
the Company to raise short-term borrowings, thereby incurring finance 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 assets. 
These in-house developed software supports business operations of the Company. While these specialized intangibles 
provide a competitive advantage to the Company, however, they are subject to risks of impairment or obsolescence, 
ǿƘƛŎƘ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻǎƛǘƛƻƴΦ 
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5.2. EXTERNAL RISKS 
 

5.2.1. REGULATORY FRAMEWORK 

Since the logistic sector has remained largely un-regulated, therefore, currently there are no significant laws or 
regulations in place. However, Blue-Ex being a public listed company follows the applicable regulatory framework to 
the highest possible standards. Furthermore, with increased focus on the logistics sector, should the Government 
decide to introduce any regulatory regime dedicated to the logistics sector Blue-Ex will comply all necessary 
requirements.  
 
5.2.2. BUSINESS RISK 

Pandemic ς Covid 19 had a significantly adverse impact on the global economy and caused massive supply disruption. 
Such lockdowns or events that are beyond control may affect the growth and performance of online retailers and 
other business who use our services, Ƴŀȅ ŀƭǎƻ ǇƻǘŜƴǘƛŀƭƭȅ ƛƳǇŀŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻŦƛǘŀōƛƭƛǘȅΦ  
 
5.2.3. SUPPLY CHAIN DISRUPTION FOR EXPORT MARKETS  

The risk of disruption in import and export operations such as regional geo-political tensions, changes in government 
policies like international trade restrictions and transportation bottlenecks and port bottlenecks may hamper 
transport and logistics activities. Such disruptions may lead to delivery delays as well as escalations in shipping costs, 
ƛƳǇŀŎǘƛƴƎ /ƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ƻǇŜǊŀǘƛƻƴǎ ǊŜƭƛŀōƛƭƛǘȅΦ {ŀƳŜ ǿŀǎ ǿƛǘƴŜǎǎŜŘ ŘǳǊƛƴƎ ǘƘŜ /h±L5-19 
pandemic and also during the recent India-Pakistan tensions in 2025.  
 
5.2.4. ECONOMIC SLOWDOWN  

An economic slowdown occurs when the rate of economic growth slows in an economy. Such declining 
macroeconomic conditions could trigger reduction in disposable incomes and consumer spending. An economic 
slowdown may adversely affect the growth and performance of the cargo and courier sector as a whole. 
 
5.2.5. BARRIERS TO ENTRY 

Largely an unregulated sector, there are low barriers to entry, due to which many unregulated market players are 
involved in the sector, which impacts the revenues of organized players such as Blue-Ex.  
 
5.2.6. FOREIGN EXCHANGE RISK 

Any fluctuations in foreign exchange parity will negatively impact the international partnerships and affiliations as well 
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 vary 
due to changes in market interest rates. Any 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 cause credit loss to the other party by failing 
to discharge a financial obligation. Credit risk of the Company primarily arises from trade debts. Any bad debts may 
affect the profitability and the cashflow of the Company. Ageing of the receivables are as follow:  
 

Ageing Schedule  FY25 (PKR) 

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 

 
5.2.9. POLITICAL INSTABILITY & LAW AND ORDER RISK   

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

NOTE: IT IS STATED THAT ALL MATERIAL RISK FACTORS HAVE BEEN DISCLOSED AND THAT NOTHING HAS BEEN 
CONCEALED IN THIS RESPECT. 
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CERTIFICATE BY CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE ISSUER 
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UNDERTAKING BY THE COMPANY AND ITS SPONSORS 
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STATEMENT BY THE ISSUER 
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STATEMENT BY JOINT LEAD MANAGER 
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STATEMENT BY JOINT LEAD MANAGER 
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6. FINANCIAL INFORMATION 

 
6.1. AUDITORS REPORT AS CERTIFICATE ON ISSUED, SUBSCRIBED AND PAID- UP CAPITAL 
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6.2. AUDITOR CERTIFICATE ON BREAKUP VALUE PER SHARE 
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6.3. AUDITOR CERTIFICATE ON PRE & POST IPO FREE FLOAT OF SHARES   
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6.4. AUDITOR REPORT UNDER CLAUSE I OF SECTION II OF FIRST SCHEDULE TO THE PUBLIC  OFFERING 
REGULATIONS, 2017 
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6.5. FINANCIAL STATEMENTS   
 
a) Annual Audited Accounts as at 30th June 2025 (Consolidated)  
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