ADVICE FOR INVESTORS

INVESTORS ARE STRONGLY ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTS OF THIS PROSPECTUS / OFFER FOR SALE DOCUMENT, ESPECIALLY THE RISK FACTORS GIVEN AT SECTION
5 AND SEEK PROFESSIONAL ADVICE, BEFORE MAKING ANY INVESTMENT DECISION.

SUBMISSION OF FALSE AND FICTITIOUS APPLICATIONS IS PROHIBITED AND SUCH APPLICATIONS’ MONEY MAY BE FORFEITED UNDER SECTION 87 (8) OF THESECURITIES 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 ASDISCLOSED AT SECTION 5 OF THE PROSPECTUS / OFFER FOR SALE DOCUMENT.

ADVICE FOR INSTITUTIONAL INVESTORS AND HIGH NET WORTH INDIVIDUALS
A SINGLE INVESTOR CANNOT SUBMIT MORE THAN ONE BIDDING APPLICATION EXCEPT IN THE CASE OF UPWARD REVISION OF BID. IF AN INVESTOR SUBMITS MORE THAN ONE BIDDING APPLICATION THEN
ALL SUCH APPLICATIONS SHALL BE SUBJECT TO REJECTION.

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

PLEASE NOTE THAT A SUPPLEMENT TO THE PROSPECTUS / OFFER FOR SALE DOCUMENT SHALL BE PUBLISHED WITHIN ONE WORKING DAY OF THE CLOSING OF THE BIDDING PERIOD WHICH SHALL CONTAIN
INFORMATION RELATING TO THE STRIKE PRICE, THE OFFER PRICE, NAMES OF THE UNDERWRITERS OF THE RETAIL PORTION OF THE ISSUE / OFFER, UNDERWRITING COMMISSION, BIFURCATING AS TAKE UP
COMMISSION OR ANY OTHER, CATEGORY WISE BREAKUP OF THE SUCCESSFUL BIDDERS ALONG WITH NUMBER OF SHARES ALLOCATED TO THEM, DATES OF PUBLIC SUBSCRIPTION AND SUCH OTHER
INFORMATION AS SPECIFIED BY THE COMMISSION
THIS PROSPECTUS / OFFER FOR SALE DOCUMENT CONTAINS FORWARD-LOOKING STATEMENTS. ALL STATEMENTS OTHER THAN STATEMENTS OF HISTORICAL FACTS CONTAINED IN THIS PROSPECTUS / OFFER
FOR SALE DOCUMENT,

INCLUDING STATEMENTS REGARDING FUTURE RESULTS OF OPERATIONS AND FINANCIAL POSITION, BUSINESS STRATEGY AND PLANS AND OBJECTIVES OF MANAGEMENT FOR FUTURE OPERATIONS,
TIMELINES RELATING TO IMPLEMENTATION PLAN ARE FORWARD-LOOKING STATEMENTS. THESE STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER IMPORTANT FACTORS
THAT MAY CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS TO BE MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY THE
FORWARD-LOOKING STATEMENTS.
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WAHDAT POULTRY FARM LIMITED

PROSPECTUS / OFFER FOR SALE DOCUMENT

Date and place of incorporation: February 07, 2019, Faisalabad | Incorporation Number: 0129647 | Corporate Office: Office 1-2, Shah Tower, E11/2, Islamabad,
Pakistan. Registered Address: 36, Chak-24(s), Baghtanwala, Sargodha, Pakistan. Wahdat Poultry Farm Limited Contact Persons: Air Marshal (R) Aurangzeb Khan
(Chief Executive Officer), Phone: 051-2304992-93 Email: aurangzeb@Wahdatfarms.com | Mr. Atif Shiraz (Chief Financial Officer), Phone: 051-2305573 Email:
atif.shiraz@Wahdatfarms.com | Website: https://wahdatpoultryfarm.com

Fresh Issue Size: The Issue Size consists of 50,000,000 Ordinary Shares of Face Value of PKR 2.0/- each equivalent to 14.92% of the Post IPO paid-up Capital of
Wahdat Poultry Farm Limited

Offer for Sale Size: The Offer for Sale Size consists of 3,102,350 (0.92% of the total post-IPO paid up capital of Wahdat Poultry Farm Limited) ordinary shares are
being offered by Mr. Naved Ali Khan one of the sponsors of Wahdat Poultry Farm Limited which is his entire shareholding.

Total IPO Size: The Issue Size consists of 53,102,350 ordinary shares of face value of PKR 2/- each equivalent to 15.84% of the total post-IPO paid up capital of
Wahdat Poultry Farm Limited.

Method of Offering: 70% Book Building Method and 30% general public portion

Book Building Method & Floor Price: The IPO would be conducted through 70% book building method and the strike price would be determined based on the
same. The Book Building portion of the Issue / Offer comprises of 37,171,645 ordinary shares (70% of the total Issue / Offer) at a Floor Price of PKR 12.00/-
(including premium of PKR 10.00/- per share) with a maximum price band of up to 50% i.e. PKR 18/- per share (Justification of premium and price band is given
under “Valuation Section” i.e. Section 4A).

Retail/General Public Portion: General Public portion of the Issue / Offer comprises of 15,930,705 ordinary shares (30% of the total Issue

/ Offer) at the Strike Price. The General Public portion is fully underwritten.

Public comments: Draft Prospectus / Offer for Sale Document was placed on PSX’s website for seeking public comments starting from

March 13, 2026 to March 24, 2026. Public comments received were duly responded back by the Consultant to the Issue / Offer.

REGISTRATION OF ELIGIBLE INVESTORS: The registration of eligible investors will commence at 9:00 am on April 15, 2026 and will close at 3:00 pm on April 21,
2026. For further details please refer to section 12.1.9.

BIDDING PERIOD DATES: From April 20, 2026 to April 21, 2026 (both days inclusive) From: 9:00 am to 5:00 pm

DATES OF PUBLIC SUBSCRIPTION: From 12:00 am_ April 27, 2026 to 11:59 pm April 28, 2026 (both days inclusive)

Consultant to the Issue / Offer Eligible Participants for Book Building General Public Portion will be Underwritten by

P" Securities Brokers, Mutual Funds, Scheduled Banks ﬁ' ~
( Topl ine and Development Finance Institutions that are ( Topline G aecwes 3

clearing members of the NCCPL, and trading only —
brokers® vel

For Retail portion, investors can submit application(s) only through electronic/online mode. Submission of physical applications has been discontinued effective
September 1, 2025, in accordance with the Public Offering Regulations, 2017. Electronic/online applications can be submitted through PSX’s e-IPO system
(PES) and CDC'’s Centralized e-IPO system (CES). PES can be accessed via web link https://eipo.psx.com.pk and CES can be accessed via web link www.cdceipo.com;
1Link through Memo dated August 22, 2024 has instructed all its member banks to remove the limits on transfer of funds for transactions executed through elPO platforms.
For details, please refer to section 13.1.4 of the Prospectus / Offer for Sale Document.

Date of Publication of this Prospectus / Offer for Sale Document: April 11, 2026
Prospectus / Offer for Sale Document can be downloaded from the following websites:

https://Wahdatpoultryfarm.com/, http://www.topline.com.pk http://www.psx.com.pk and http://www.cdceipo.com

For further queries you may contact
Wahdat Poultry Farm Limited: Air Marshal (R) Aurangzeb Khan (Chief Executive Officer), Phone: 051-2304992-93 Email: aurangzeb@Wahdatfarms.com
| Mr. Atif Shiraz (Chief Financial Officer), Phone: +92-345-3049881, Email: atif.shiraz@Wahdatfarms.com
Topline Securities Limited: Zirar Khalid Khan (Senior Associate - Corporate Finance), Phone: +92-21-35303330 EXT: 153; E-mail:
Zirar.khalid@topline.com.pk  and  Abdullah  Bhiriya  (Associate-Corporate  Finance) Phone: +92-21-35303330 EXT: 151; Email:
Abdullah.Bhiriya@topline.com.pk
Underwriter | Dawood Equities Limited : Abdul Aziz Habib (Chief Executive Officer), Phone: +92 21 32271881-3, Email : aziz@dawoodequities.com and
Salman Yaqoob, Chief Financial Officer Phone: +92 21 32275200, Email : salman@dawoodequities.com
Underwriter | Growth Securities Limited : Mohammad Shahid (Chief Executive Officer) Email : investmentbanking@growthsecurities.com.pk and
Muhammad Igbal, Email: ighalkarim @growthsecurities.com.pk Tel: +92-21-32463000
Underwriter | Topline Securities Limited: Khalid Mehmood (Chief Financial Officer) Email: khalid.mehmood@topline.com.pk Phone: +92 21 35303330

Ext 145 and Zirar Khalid Khan (Senior Associate - Corporate Finance), Phone: +92-21-35303330 EXT: 153; E-mail: Zirar.khalid@topline.com.pk
The Company is proposed to be listed at the Pakistan Stock Exchange Limited

1 Trading Only Securities Broker shall also be eligible to act as Eligible Participant for Book Building. In case of Trading Only Securities Broker, Professional clearing member shall collect the margin money from the
bidders and deposit the same with NCCPL
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PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARM LIMITED

SUPPLEMENT TO THE PROSPECTUS / OFFER FOR SALE DOCUMENT

Note: This Supplement shall be published within 1 working day of the close of Bidding Period in at least all those newspapers in which
the Prospectus / Offer for sale document of Wahdat Poultry Farm Limited was published.

This Supplement is being published pursuant to The Public Offering Regulations, 2017 and in continuation of the
Prospectus / Offer for Sale Document of Wahdat Poultry Farm Limited earlier published on March 13, 2026

Wahdat Poultry Farm Limited

FLOOR PRICE: PKR 12/- PER SHARE

STRIKE PRICE: PKR [.]/- PER SHARE

ISSUE / OFFER PRICE: PKR [.]/- PER SHARE

PRICE BAND (50% above the FLOOR PRICE): PKR 18/- PER SHARE

Underwriters to the retail portion of the Issue / Offer

S. No Names of underwriter Number of.shares Amount
underwritten
Floor Price at PKR 12.0/- per| Ceiling Price PKR 18.0/- per
share share
1 Dawood Equities Limited 12,000,000 144,000,000 216,000,000
2 Topline Securities Limited 2,000,000 24,000,000 36,000,000
3 Growth Securities (Pvt.) Limited 1,930,705 23,168,460 34,752,690
Total 15,930,705 191,168,460 286,752,690

- Underwriting Commission: 1.00%
- Take-up Commission: 1.00%

Category wise Breakup of Successful Bidders

S. No Category No. of Bidders No. of shares provisionally allocated
Institutional Investors: . .
1 Commercial Banks . .
2 Development financial institutions . .
3 Mutual Funds . .
4 Insurance Companies . .
5 Investment Banks . :
6 Employees’ Provident / Pension Funds . .
7 Leasing Companies . .
8 Modarabas . .
9 Securities Brokers . .
10 Foreign Institutional Investors . .
11 Any other Institutional Investors . .
Total Institutional Investors . .
Individual Investors: . .
12 Foreign Investors . .
13 Local . :
Total Individual Investors . .
GRAND TOTAL

2|Page
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Glossary of Technical Terms

ACT Securities Act, 2015

ATL Active Taxpayers List
Biosecurity in layer farming refers to a comprehensive set of management practices,
physical barriers, and hygiene procedures designed to minimize the risk of introducing
and spreading disease-causing agents (viruses, bacteria, parasites) into, out of, and

Biosecurity within a poultry farm. It is the most effective and economic way to control poultry
diseases, protecting flock health, improving animal welfare, and ensuring food safety.
Some of the steps include secure fencing, visitor and vehicle disinfection protocol, All
in/all out management, disinfection stations, pest control, feed hygiene etc.

Bn Billion

BOD Board of Directors

Branded Branded dessrit')es 'prc')ducts featuring a 'specific manufa.cturer's name, logo, or
trademark, distinguishing them from generic or store-brand items

BVPS Book Value Per Share

CAGR Compound Annualized Growth Rate

CDC / CDCPL Central Depository Company of Pakistan Limited

CDS Central Depository System

CEO Chief Executive Officer

CES Centralized e-IPO System

CFO Chief Financial Officer

Clo Chief Investment officer

CMO Chief Marketing Officer

Commission / SECP

Securities and Exchange Commission of Pakistan

Companies Act

Companies Act, 2017

CO0 Chief Operating Officer
CTO Chief Technology Officer
Products (such as eggs) that are enhanced with DHA (Docosahexaenoic Acid), a type of
DHA Omega-3 fatty acid, through special feed given to hens, making them more beneficial
for brain, heart, and overall health.
EPS Earnings Per Share
ERP stands for Enterprise Resource Planning. It refers to integrated software systems
ERP used by companies to manage core business processes, such as finance, HR,
manufacturing, supply chain, services, and procurement, within a single, unified
platform
The FAO Action Plan on Antimicrobial Resistance Regime (AMR) 2021-2025 is a
FAO’s AMR strategic framework aiming to minimize AMR in food and agriculture, focusing on
framework awareness, surveillance, good practices, responsible antimicrobial use, and
governance. It operates under a "One Health" approach to protect food systems,
livelihoods, and health.
FBR Federal Board of Revenue
FY Fiscal Year
GBP Great Britain Pound
GDP Gross Domestic Product
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Grading means the process of sorting eggs based on quality standards as such shell

Grading cleanliness/integrity, shell strength, white thickness, and egg size etc. At Wahdat we
carry this process manually

HORECA HORECA is a term used for businesses in the Hotel, Restaurant, and Catering industry
that purchase food products in bulk for serving customers.

Mn Million

MOuU Memorandum of Understanding

NBFC Regulation Non-Banking Finance Companies and Notified Entities Regulations, 2008

NBFC Rules Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003

NICOP National Identity Card for Overseas Pakistani

NOC No Objection Certificate

p.a. Per Annum

p.g. Per Quarter

PES PSX’s e-IPO System

PKR or Rs. Pakistan Rupee(s)

PSX / Exchange Pakistan Stock Exchange Limited
Pullet refers to a young female chicken that has not yet begun laying eggs. While the

Pullets technical definition typically describes a pullet as a female chicken less than one year
old, the term is commonly used in hatcheries and the poultry industry to designate day-
old female chicks that are sold specifically for future egg production
QSR is a category of the food industry that includes fast-food restaurants where food is

QSR prepared and served quickly, usually with limited table service (e.g., takeaway or
counter service).
RFQs (Requests for Quotations) is a formal request sent to suppliers asking them to

RFQ provide prices and terms for supplying maize and soybean. These typically include
details such as quantity, quality specifications, delivery schedule, and payment terms,
enabling the buyer to compare offers and select the best supplier.

SBP State Bank of Pakistan

TSL Topline Securities Limited

™ Trailing Twelve Months

UIN Unique Identification Number
Vertical integration is a business strategy where a company owns or controls multiple

Vertical integration stages of its supply chain—such as suppliers, manufacturers, or distributors—rather
than relying on external, independent companies

Wahdat Wahdat Poultry Farm Limited

YOY Year on Year change
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Application Money

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

Bid

An indication to make an offer during the Bidding Period by a
Bidder to subscribe to the Ordinary Shares of Wahdat Poultry Farm
Limited at a price at or above the Floor Price, including upward
revisions thereto. An Eligible Investor shall not make a Bid with
price variation of more than 10% of the prevailing indicative
Strike Price subject to a maximum price band of 50% of the Floor
Price. Please refer to Section 12.2 for details.

Bid Amount

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

Bid Price

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

Bid Revision

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

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

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

Bidder

An Eligible Investor who makes Bids for shares in the Book Building
Process

Book Building

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

Book Building Portion

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

Book Building System / System

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

Transaction Legal Advisor

Haidermota & Co

Consolidated Bids

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

Designated Institution

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

Dutch Auction Method

e-IPO refers to electronic submission of applications for
subscription of securities offered in an IPO. The following systems
are available for e-IPOs:

(i) PSX’s e-IPO System (PES): To facilitate investors, the Pakistan
Stock Exchange Limited (“PSX”) has developed an e-IPO System
(“PES”) through which applications for subscription of
securities offered to the General Public can be made
electronically. PES has been made available in this Issue / Offer
and can be accessed through the web link
(https://eipo.psx.com.pk). Payment of subscription money can
be made through 1LINK’s available for PES. 1Link through
Memo dated August 22, 2024 has instructed all its member
banks to remove the limits on transfer of funds for transactions
executed through elPO platforms

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.

e-IPO facility

Similarly, an e-IPO application can be filed 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.

In case of queries regarding PES, investors may contact Mr.
Farrukh Shahzad, DGM, at phone number: 111-001-122 or
(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
midnight on April 28, 2026.

(ii) Centralized e-IPO System (CES): To facilitate investors, the
Central Depository Company of Pakistan (“CDC”) has developed
a Centralized e-IPO System (“CES”) through which applications
for subscription of securities offered to the General Public can
be made electronically. CES can be accessed through the web

6|Page
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link (www.cdceipo.com). Payment of subscription money can
be made through 1LINK’s member banks available for CES.

For making application though CES, investors must be
registered with CES. Registration 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 on the CES portal. The securities
will be credited directly in Investors’ subaccount. In case the
sub-account of the investor has been blocked or closed, after
the subscription, then securities shall be parked into the CDC’s
IPO Facilitation Account and investor can contact CDC for credit
of shares in its respective account.

Investors who do not have CDS account may
www.cdcaccess.com.pk for information and details.

For further guidance and queries regarding CES and opening of
CDS account, investors may contact CDC at phone number:
0800 — 23275 (CDCPL) and e-mail: info@cdcpak.com or contact
Mr. Farooq Ahmed Butt, Senior Manager — Operations, at
Phone 021-34326030 and email: farooq_butt@cdcpak.com.
Investors who are registered with CES can submit their
applications through the web link www.cdceipo.com 24 hours
a day during the subscription period which will close at
midnight on April 28, 2026.

IPO Facilitation Account (IFA):

Investors not having investor account or sub account can
subscribe IPO application by opting for the IPO facilitation
account. IPO Facilitation Account is an account to be
maintained by CDC separately for each IPO wherein securities
of such successful applicants who do not have CDS Accounts at
the time of making subscription application, shall be parked for
a certain period of time. Subsequent to parking, all the
successful applicants shall be intimated via email to open an
Investor Account with CDC or Sub-Account with any of the CDS
Participants (i.e. licensed securities brokers or commercial
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banks). Upon opening of CDS Account, successful applicants
shall approach CDC Investor Account Services and securities of
such successful applicants shall be moved from the IFA to their
respective CDS Accounts.

Eligible Investor

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

The minimum price per share set by the Issuer in consultation

Floor Price with Lead Manager. For this Issue / Offer, Floor Price is PKR 12/-
per share.
GDP is the total monetary or market value of all the finished
GDP goods and services produced within a country’s borders in a

specific time period.

General Public

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

Initial Public Offering (IPO)

Initial Public Offering or IPO means first time offer of securities
to the General Public.

Institutional Investors

Any of the following entities:

= Afinancial institution;

= A Company as defined in the Companies Act, 2017,

= An insurance Company established under the Insurance
Ordinance, 2000;

= Asecurities broker;

= Afund established as Collective Investment Scheme under the
Non- Banking Finance Companies and Notified Entities
Regulations, 2008;

= A fund established as Voluntary Pension Scheme under the
Voluntary Pension System Rules, 2005;

= A private fund established under Private Fund Regulations,
2015;

= Any employee’s fund established for beneficial of employees;

= Any other fund established under any special enactment;

= Aforeign Company or any other foreign legal person; and

= Any other entity as specified by the Commission.

Issue / Offer

The Issue / Offer consists of 53,102,350 ordinary shares equivalent
to 15.84% of the total post-IPO paid up capital of Wahdat Poultry
Farm Limited of face value of PKR 2/- each. Out of total Issue / Offer
Size, 50,000,000 (14.92% of the total post-IPO paid up capital of
Wahdat Poultry Farm Limited) ordinary shares are being issued by
Wahdat Poultry Farm Limited and 3,102,350 (0.92% of the total
post-IPO paid up capital of Wahdat Poultry Farm Limited) ordinary
shares are being offered by sponsor of Wahdat Poultry Farm
Limited Mr. Naved Ali Khan which is his entire shareholding.

Issue / Offer Price
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Issuer

Wahdat Poultry Farm Limited (the “Company” or the “Issuer” or
“Wahdat”).

Key Employees

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

Lead Manager

Any person licensed by the Commission to act as a Consultant to
the Issue / Offer/Lead Manager.

Topline Securities Limited has been appointed as Lead Manager by
the Issuer for this Issue / Offer.

Limit Bid

The Bid at a Limit Price.

Limit Price

The maximum price prospective Bidder is willing to pay for a share
under Book Building.

Listing Regulations

Chapter 5 of the Rule Book of the Pakistan Stock Exchange Limited,
titled
‘Listing of Companies and Securities Regulations’.

https://www.psx.com.pk/psx/themes/psx/uploads/PSX-
Regulations-February-09-2026.pdf

Margin Money

The Eligible Participants shall collect full amount of the bid money
as Margin Money from the Bidders and deposit same with the
NCCPL. Individual Investors and Institutional Investors shall pay
100% of bid amount as margin money to the Eligible Participants.

Provided that Eligible Participant may accept a lower margin from
the bidders based on its own risk assessment. Eligible Participants
that are Banks, Development Finance Institutions, and Mutual
Funds, shall be allowed to participate in the book building with 0%
margin money for proprietary trade

Provided that the Banks and Development Finance Institutions
shall provide standing instruction to the NCCPL to directly debit the
bank account in case of default as per the format prescribed by the
NCCPL; and Mutual Funds shall provide Irrevocable Undertaking
from the Trustee, as per the format prescribed by the NCCPL:

Minimum Bid Size

The Bid amount equal to PKR 2,000,000/-. (Rupees Two Million
only).

Ordinary Shares

Ordinary Shares of Wahdat Poultry Farm Limited having face value
of PKR 2.00/- each.

PO Regulations

The Public Offering Regulations, 2017

https://www.secp.gov.pk/document/public-offering-regulations-
2017-updated-august-6-
2025/?wpdmdI=61673&refresh=69c3c67ee4b7c1774438014

Price Band
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Floor Price of PKR 12.0/- per share with an upper limit of 50%
above the Floor Price i.e. PKR 18.0/- per share, allowing Bidder to
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make Bid at Floor Price or within the Price Band.

Prospectus

Prospectus means any document described or issued as a
prospectus and includes any document, notice, circular, material,
advertisement, and 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 or body corporate or entity other than
deposits invited by a bank and certificates of investments and
certificate of deposits issued by non- banking finance companies.

Related Employees

Related Employees mean such employees of the Issuer, the
Offeror, the Lead Manager & the Underwriter, who are involved in
the Issue or the Offer for sale. Please refer to Sections 3A(iv) &
3A(vii) for further details.

Sponsor

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;

A person who replaces the person referred to above; and

A person or group of persons who has control of the issuing
Company whether directly or indirectly.

Step Bid

Step Bid means a series of Limit Bids at increasing prices. In case of
a Step Bid, the amount of each step will not be less than Rupees
Two million (PKR 2,000,000/-).

Strike Price

The price per Ordinary Share of the Issue / Offer
determined/discovered on the basis of Book Building process in
the manner provided in the PO Regulations, at which the shares
are issued to the successful Bidders.

Supplement to the Prospectus
/ Offer for Sale Document

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

Wahdat Quality Assured
Procurement Model
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A structured procurement framework under which Wahdat
sources eggs from farms who meet predefined quality, biosecurity,
and compliance standards, ensuring consistency, traceability, and
reliability. This model ensures that every egg entering Wahdat's
supply chain meets the same rigorous safety and hygiene
requirements as those produced in-house.
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1. APPROVALS AND LISTING ON THE SECURITIES EXCHANGE

1.1. APPROVAL OF THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

The Prospectus of the Company has been approved by PSX vide letter No. PSX/GEN-501 dated April 2, 2026 in
accordance with the requirements of the Listing of Companies and Securities Regulations. Approval has been granted
by 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, for the issue, circulation, and publication of this offering
document (hereinafter referred to as the “Prospectus/Offer for Sale Document”) of Wahdat vide their letter No.
SMD/PMADD/IPO/WPF/83/2026-/374-377 dated April 7, 2026

DISCLAIMER:

(a) THE SECURITIES EXCHANGE AND COMMISSION HAS NOT EVALUATED THE QUALITY OF THE ISSUE AND ITS
APPROVAL SHOULD NOT BE CONSTRUED AS ANY COMMITMENT OF THE SAME. THE PUBLIC/INVESTORS
SHOULD CONDUCT THEIR OWN INDEPENDENT INVESTIGATION AND ANALYSIS REGARDING THE QUALITY OF
THE ISSUE BEFORE SUBSCRIBING.

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

(c) THE CONTENTS OF THIS DOCUMENT DO NOT CONSTITUTE AN INVITATION TO INVEST IN SHARES OR
SUBSCRIBE FOR ANY SECURITIES OR OTHER FINANCIAL INSTRUMENT BY THE SECURITIES EXCHANGE AND
COMMISSION, NOR SHOULD IT OR ANY PART OF IT FORM THE BASIS OF, OR BE RELIED UPON IN ANY
CONNECTION WITH ANY CONTRACT OR COMMITMENT WHATSOEVER OF THE EXCHANGE AND COMMISSION.

(d) 1T IS CLARIFIED THAT INFORMATION IN THIS PROSPECTUS SHOULD NOT BE CONSTRUED AS ADVICE ON ANY
PARTICULAR MATTER BY THE SECURITIES EXCHANGE AND COMMISSION AND MUST NOT BE TREATED AS A
SUBSTITUTE FOR SPECIFIC ADVICE.

(e) THE SECURITIES EXCHANGE AND COMMISSION DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS
HOWEVER ARISING FROM OR IN RELIANCE UPON THIS DOCUMENT TO ANY ONE, ARISING FROM ANY REASON,
INCLUDING, BUT NOT LIMITED TO, INACCURACIES, INCOMPLETENESS AND/OR MISTAKES, FOR DECISIONS
AND/OR ACTIONS TAKEN, BASED ON THIS DOCUMENT.

(f) SECURITIES EXCHANGE AND COMMISSION DOES NOT TAKE ANY RESPONSIBILITY FOR THE FINANCIAL
SOUNDNESS OF THE COMPANY AND ANY OF ITS SCHEMES STATED HEREIN OR FOR THE CORRECTNESS OF ANY
OF THE STATEMENTS MADE OR OPINIONS EXPRESSED WITH REGARDS TO THEM BY THE COMPANY IN THIS
PROSPECTUS.

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

1.2. FILING OF PROSPECTUS / OFFER FOR SALE DOCUMENT AND OTHER DOCUMENTS WITH THE REGISTRAR OF
COMPANIES

Wahdat Poultry Farm Limited (the “Company” or the “Issuer” or “Wahdat”) has filed with the Registrar of Companies
as required under Sections 57 (1) of the Companies Act 2017, a copy of this Prospectus / Offer for Sale Document
signed by all the Directors of the Company.

1.3. 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.
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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 including the Bid
Money, in case of Book Building, 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.
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2. SUMMARY OF THE PROSPECTUS / OFFER FOR SALE DOCUMENT

2.1. PRIMARY BUSINESS OF WAHDAT POULTRY FARM LIMITED

Wahdat Poultry Farm Limited (“Wahdat” or the “Company” or “Issuer”) is a fully vertically integrated layer poultry
enterprise engaged in the production, grading, packaging, marketing, nationwide distribution, and export of
branded and nutritionally enriched table eggs in Pakistan under the brand name “Farm Fresh Eggs”.

Established in 2006 as Association of Persons/Partners (AOP) and incorporated as a private limited company in 2019
and subsequently converted into a public limited company in 2025. The Company has played a formative role in
developing Pakistan’s packaged and enriched (“P&E”) egg segment. Wahdat operates four fully automated layer
houses equipped with European-origin systems (Big Dutchman — Germany and Tecno - Italy), with an aggregate
installed capacity of approximately 430,000 birds and peak production capability of up to 400,000 eggs per day. Its
operations incorporate automated feeding, climate control, egg collection, and biosecurity systems designed to
ensure product consistency, hygiene, and operational efficiency.

The Company offers a differentiated product portfolio comprising of Classic Eggs, Omega-3 Enriched Eggs, Golden
(Vitamin-Enriched) Eggs, and Brown (Vitamin-Enriched) Egg. All eggs are produced from hens fed 100% vegetarian
feed and are positioned as antibiotic-free and compliant with established international food safety standards.
Wahdat holds relevant food safety and quality certifications and supplies leading modern retail chains and
institutional customers across Pakistan.

Wahdat distributes its products through its own nationwide distribution network, supplying to approximately 1,500
retail outlets across major urban centers, including Karachi, Lahore, Islamabad, Rawalpindi, Faisalabad, and other
major cities. The Company is a prominent supplier of eggs to McDonald’s Pakistan and is listed on the McDonald’s
Global Vendor List, enabling exports to McDonald’s Qatar and supporting its presence in GCC markets

The Company’s vertically integrated business model includes in-house feed formulation, automated production
facilities, packaging capabilities, and digital integration through ERP systems, enabling enhanced cost control,
traceability, and scalability. Revenues have demonstrated consistent growth, increasing from PKR 1.23 billion in
FY21 to PKR 2.79 billion in FY25 and expected to cross PKR 3 billion in FY26, reflecting expansion in production
capacity, retail penetration, and demand for branded eggs

Wahdat positions itself as a professionally managed enterprise with established corporate governance structures
and institutional investment by Karandaaz Pakistan. The Company is focused on capacity expansion, product
diversification, and growth in both domestic and export markets as it transitions into its next phase of development.

2.2. POST IPO EXPANSION PLAN

Wahdat is a pioneer? in Pakistan’s branded and enriched eggs category, having introduced packaged and nutritionally
fortified eggs at a time when consumer awareness of hygiene, food safety, and enrichment was limited. The
Company created and formalized demand in a previously unorganized segment. Its product development has
consistently capitalized on rising consumer awareness of health, nutrition, and hygiene standards. As the packaged
and enriched (“P&E”) market has expanded and new entrants have emerged, Wahdat has retained strong brand
credibility and retailer relationships, reinforcing its position as a market leader with a market share of 48.4% of the
total branded and enriched eggs market3.

The Company is currently operating at full production capacity and is unable to fully meet demand from key retail
partners. Even within its existing network of approximately 1,500 outlets, management estimates that over 30% of
orders remain unmet due to capacity constraints. Furthermore, the broader serviceable market for P&E products,
remains significantly underpenetrated. Wahdat intends to capitalize on this unmet demand by increasing production
capacity and expanding its domestic and export sales.

2 https://aurora.dawn.com/news/1144733/working-on-egg-appeal
3 https://afterburnerconsultants.com/eggs-industry-in-pakistan/
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Capacity Comparison table
Pre-Expansion Post Expansion
Capacity Utilization % Utilization Capacity Utilization % Utilization
Installed Capacity: **
Owned Installed 430,000 430,000 100% 430,000 430,000 100%
Capacity
Additional rented i i 0% 100,000 93,000 0%
house
Wahdat Quality
Assured Procurement 60,000 60,000 100% 140,000 140,000 100%
Model
Total 490,000 443,200 670,000 593,800

*Utilization: Utilization indicates the actual number of birds placed in the available housing capacity at peak
operation. At present, Wahdat has achieved 100% utilization across all categories, with 430,000 birds placed in
owned sheds, 100,000 birds in additional rented houses (Post Expansion), and 140,000 birds under the Wahdat
Quality Assured Procurement Model. This results in a total of 530,000 birds currently housed. The previous utilization
stood at 430,000 birds, reflecting a significant expansion in Wahdat’s operational scale.

**Installed Capacity: The installed capacity represents the total number of bird housing spaces available across all
operations. Wahdat’s owned installed capacity stands at 430,000 birds. In addition, we have secured 100,000 bird
spaces through additional rented houses (Post Expansion), while Wahdat Quality Assured Procurement Model
contributes 140,000 bird spaces. This brings the total installed capacity to 670,000 birds. The first column reflects
the previous capacity of 490,000 birds, whereas the second column represents the current expanded capacity of
670,000 birds.

Growth is expected to be driven through a combination of direct capacity expansion and the strengthening of the
Company’s Wahdat Quality Assured Procurement Model, which is projected to account for approximately 23% in
FY27 of incremental supply. As a result, total sales are forecast to increase from 304,616 cartons in FY26 to 455,410
cartons in FY27, representing an increase of approximately 49.5%. under which progressive local farmers will adopt
Wahdat’s strict quality protocols, production standards, and vegetarian feed formulation under Company
supervision, alongside leased farms operated directly by Wahdat. In parallel, the Company plans to introduce a DHA-
enriched Omega product line to strengthen its premium portfolio and reinforce its leadership in functional nutrition.
Wahdat also intends to establish a liquid egg pasteurization plant to address growing demand for pasteurized and
liquid egg products from confectionery manufacturers, mayonnaise producers, and HORECA customers in Pakistan
and the Middle East. This initiative is expected to diversify revenue streams, enable entry into the B2B segment,
enhance export potential, and create a platform for future value-added egg-based product development. launching
its own value-added product range.

2.3. SPONSORS OF WAHDAT

The sponsors of Wahdat are as follows:

S. No. Name Relationship amongst sponsors
1 Shabana Muhemmed Shahid Spouse of Mr. Muhemmed Shahid Zaman
2 Muhemmed Shahid Zaman Brother-in-law of Mr. Aurangzeb Khan
3 Air Marshal (R) Aurangzeb Khan | -
4 Shehla Aurangzeb Spouse of Mr. Aurangzeb Khan
5 Jahanzeb Khan Brother of Mr. Aurangzeb Khan
6 Nosheen Usman Rabbani Family Friend
7 Muhammad Aftab Khan Spouse Ms. Farah Khan
8 Farah Aftab Khan Sister of Mr. Muhemmed Shahid Zaman
9 Muhammad Alamgir Khan Brother of Mr. Aurangzeb Khan
10 Naved Ali Khan (Offeror) # Brother of Mr. Aurangzeb Khan

4 Naved Ali Khan has Offered to Sale his entire shareholding which is 3,102,350 shares
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2.4. SALIENT FEATURES OF THE ISSUE / OFFER

Total Issue / Offer Shares 53,102,350
Total Issue / Offer Size at Floor Price PKR 637,228,200
Total Issue / Offer at Ceiling Price PKR 955,842,300
Fresh Issue Shares 50,000,000
Fresh Issue at Floor Price PKR 600,000,000
Fresh Issue at Ceiling Price PKR 900,000,000
Offer for sale Shares 3,102,350

Offer for sale at Floor Price PKR 37,228,200
Offer for sale at Ceiling Price PKR 55,842,300
% of total Post-IPO Paid Up Capital 15.84%

Floor Price PKR 12/-

Ceiling Price PKR 18/-
Method of Offering 70% Book Building Method and 30% retail/general public portion

The Issue / Offer comprises 53,102,350 Ordinary Shares of Face Value of PKR 2.00/- each, which constitutes 15.84%
of the total Post-IPO Paid Up Capital of the Company. The IPO would be conducted through 70% book building
method and the strike price would be determined based on the same. The Book Building portion of the Issue / Offer
comprises of 37,171,645 ordinary shares (70% of the total Issue / Offer) at a Floor Price of PKR 12.00/- (including
premium of PKR 10.00/- per share). General Public portion of the Issue / Offer comprises of 15,930,705 ordinary
shares (30% of the total Issue / Offer) at the Strike Price. The General Public portion is fully underwritten.

2.5. PRE AND POST ISSUE / OFFER SHAREHOLDING OF THE COMPANY

Given below is the Pre- and Post-IPO shareholding of the Company:

Shareholding Pattern
Pre-Issue / 0 0
Shareholding Offer % of Total | Post-Issue / Offer| % of Total
Category Shareholding Shareholding Shareholding | Shareholding
ial
Karandaaz Pakistan zﬁgf;';tlj‘ers 77,009,740 27.00% 77,009,740 22.97%
Shabana Muhemmed
Shahid Sponsor 42,831,105 15.02% 42,831,105 12.78%
x‘r:‘aenmmed Shahid Sponsor 38,964,550 13.66% 38,964,550 11.62%
Air Marshal (R)
,I’;\rl:rangzeb Sponsor 38,543,570 13.51% 38,543,570 11.50%
an
Shehla Aurangzeb Sponsor 38,524,505 13.51% 38,524,505 11.49%
Muhammad Aftab Khan |Sponsor 9,119,665 3.20% 9,119,665 2.72%
Farah Khan Sponsor 9,119,665 3.20% 9,119,665 2.72%
Nosheen Usman Rabbani|Sponsor 6,746,055 2.37% 6,746,055 2.01%
Iram Salik Minority Shareholder 4,630,000 1.62% 4,630,000 1.38%
Jahanzeb Khan Sponsor 3,768,630 1.32% 3,768,630 1.12%
Shahid Younus Minority Shareholder 3,234,410 1.13% 3,234,410 0.96%
Shakeel Younus Minority Shareholder 3,234,410 1.13% 3,234,410 0.96%
Ali Anwar Minority Shareholder 3,234,410 1.13% 3,234,410 0.96%
Naved Ali Khan Sponsor / Offeror 3,102,350 1.09% - -
mz:ammad Alamgir i o nsor 2,456,895 0.86% 2,456,895 0.73%

5 Karandaaz Pakistan is a not-for-profit public company limited by guarantee set up under Section 42 of the Companies Act, 2017. Karandaaz was established in 2014 with seed grant
funding from UK Government’s Foreign Commonwealth and Development Office. Karandaaz invested in the company in 2020 to fund the purchase of two new sheds
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Amina Anwar Minority Shareholder 700,790 0.25% 700,790 0.21%
'&/L‘;:ammad Hammad 10 cutive Director 495 0.00% 495 0.00%
Tafweez ul Vakeel Independent Director 0.00% 5 0.00%
IAbdul Rehman Warraich |Independent Director 5 0.00% 5 0.00%
General Public (IPO) IPO Investors - - 53,102,350 15.84%
Total 285,221,255 100% 335,221,255 100%

2.6. PRINCIPAL PURPOSE OF THE ISSUE / OFFER

The Company plans to raise PKR 637,228,200 at a Floor Price of PKR 12.00/- per share through Initial Public Offering /
Offer for Sale. Out of which PKR 37,228,200 will be offered by one of the sponsor shareholders Mr. Naved Ali Khan
and PKR 600,000,000 will be fresh issue and the IPO proceeds will be used by Wahdat for expansion.

2.7. PRIMARY OBJECTIVES OF THE ISSUE

The proceeds of the Issue are intended to be utilized to support the Company’s expansion plans, enhance production
capacity, and meet incremental working capital requirements. This strategy emphasizes capital-efficient expansion
to address unfulfilled market demand while strengthening long-term operational resilience and enabling sustainable
growth.

2.8. ESTABLISHMENT OF NEW PASTEURIZATION PLANT

An amount of PKR 270 million is allocated to establish a state-of-the-art pasteurization plant, including equipment
procurement and civil works. This facility addresses the domestic shortage of hygienic liquid eggs for the HORECA
and industrial sectors. Leveraging senior management’s expertise in dairy pasteurization, this unit will drive high-
margin growth and serve as a launchpad for downstream FMCG products like mayonnaise.

Scaling Production via Strategic Rearing To satisfy current unmet demand from major retail chains, PKR 180 million
will fund the rearing of an additional 100,000 birds. By utilizing an asset-light leasing model, the Company can rapidly
scale production volumes without the heavy upfront costs of new infrastructure, ensuring immediate revenue
absorption.

2.9. WORKING CAPITAL & WAHDAT QUALITY ASSURED PROCUREMENT MODEL

The remaining PKR 150 million is dedicated to the Wahdat Quality Assured Procurement Model and incremental
working capital. These funds will support larger raw material inventories, additional expenses and provide the
liquidity necessary to absorb increased accounts receivable as sales volumes surge across retail and institutional
channels.

Given above is a summary of how the Company intends to utilize the proceeds raised from the IPO however for
further details please refer to Section 4 of the Prospectus / Offer for Sale Document.
2.10. JUSTIFICATION OF PREMIUM
Justification given by the Lead Manager in favor of Floor Price of PKR 12/- per share may be seen under Section 4A
of the Prospectus / Offer for Sale Document titled, ‘Valuation Section’.
2.11. SOURCE OF FUNDING

Through the new issuance, Wahdat intends to issue 50,000,000 ordinary shares at a floor price of PKR 12/- per share
to raise PKR 600,000,000 at the floor price. This fresh issue will be majorly utilized towards expansion and the
remaining shall be utilized towards working capital as given in the section 2.8 below.

Cost (PKR)
600,000,000

Particulars
Proceeds from new issuance of shares

Percentage
100%
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2.12. UTILIZATION OF PROCEEDS

Purpose Amount (PKR million) % of utilization
(at Floor price)

Establishment of New Pasteurization Plant 270 45%

Rearing of additional flock 180 30%

Wahdat Quality Assured Procurement model / 150

Working Capital 25%

Total 600 100%

2.13. QUALIFIED OPINION, IF ANY, GIVEN BY THE AUDITOR DURING THE LAST THREE FINANCIAL YEARS

No qualified opinion was given on the financial statements of the Company by its Auditor i.e. RSM Avais Hyder Laiquat
Nauman, Chartered Accountants during the last three financial years FY23, FY24 and FY25

2.14. FINANCIAL INFORMATION (PLEASE REFER TO SECTION 6 FOR DETAILED FINANCIALS AND COMMENTARY
ON KEY RATIOS)

Financial statements of Wahdat can be accessed from Company’s website
The key financial information of the Company is given as follows:

. . Audited Audited Audited Audited Audited .
Key Financials Fy21 Fy22 Y23 Fy24 FY25 Audited 1HFY26

Issued share

. 570,442,510 570,442,510 570,442,510 570,442,510 570,442,510 570,442,510
capital (PKR)

Book Value (PKR)® 912,842,076 977,233,108 1,062,146,317 1,286,427,478 |1,531,718,087 | 1,695,626,618

Net Revenue (PKR) | 1,233,421,986 1,581,844,449 2,007,097,667 2,515,519,917 |2,791,379,643 | 1,471,889,498

Gross Margin 23.5% 18.1% 17.8% 23.4% 24.3% 25.6%

Operating Margin 7.0% 2.5% 2.3% 9.1% 11.1% 12.2%

Fprf(’;')t after Tax 63,358,832 64,487,458 83,864,552 223,204,456 | 241,859,969 | 163,047,438

K/T°f't. after Tax 5.1% 4.1% 4.2% 8.9% 8.7% 11.1%
argin

Earnings per share 111 1.13 1.47 3.91 4.24 2.86

Breakup value per 16.00 17.13 18.62 22.55 26.85 29.72

share

Total debt 477,608,475 532,630,935 681,038,828 781,371,955 | 823,211,129 | 885,779,811

Total debt to 52% 55% 64% 61% 54% 52%

equity

Cashflow from (107,609,645) | (19,770,520) (64,397,640) 20,202,091 51,140,394 21,641,319

operations (PKR)

Source: Audited Accounts

In 2026, the shareholders of the company approved an increase in the authorized share capital of the company from
Rs. 600 million to Rs. 750 million and a subdivision of equity shares in the ratio of 1:5 resulting in a reduction of face
value per share from Rs.10.00/- to Rs.2.00/-, these changes became effective on January 05, 2026.

2.15. THE FOLLOWING TABLE ENCLOSED BELOW SHOWS THE PRE AND POST EFFECT OF STOCK SPLIT ON THE

COMPANY:
Particular FY21 FY22 FY23 FY24 FY25 1HFY26
Profit after Taxation 63,358,832 64,491,502 83,864,552 223,204,456 241,859,969 163,047,438

6 Book Value is calculated by Total Assets — Total Liabilities.
7 Total debt includes Long Term Financing, Short Term Borrowing, Current portion of long-term financing, and Loan from related party
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No of Shares (Pre-stock split) 57,044,251 57,044,251 57,044,251 57,044,251 57,044,251 57,044,251
EPS (Pre-Stock Split) 1.11 1.13 1.47 391 424 2.86
BVPS (Pre-Stock Split) 16.00 17.13 18.62 22.55 26.85 29.72
No of Shares (Post stock split) 285,221,255 285,221,255 285,221,255 285,221,255 285,221,255 | 285,221,255
EPS (Post-Stock Split) 0.22 0.23 0.29 0.78 0.85 0.57
BVPS (Post-Stock Split) 3.20 3.43 372 451 5.37 5.94

2.16. LEGAL PROCEEDINGS

There are no pending Legal proceedings of Wahdat as well as any of its associates over which it has control As of
June 30, 2025. For further details please refer to section 8.

NOTE: THERE ARE NO PENDING LITIGATIONS AGAINST THE COMPANY, SPONSORS, SUBSTANTIAL
SHAREHOLDERS AND DIRECTORS.

2.17. RISK FACTORS
For key risk factors that would have an impact on the Company and the Issue / Offer, please refer to Section 5.

2.18. SUMMARY OF RELATED PARTY TRANSACTIONS

All transactions with related parties are carried out at a mutually agreed price on an arm’s length basis. The related
parties comprise of Sponsors, Promoters, Associated Concerns, Directors and Key Management Personnel of the
Company. The Company in the normal course of business carries out transactions with related parties, which are
as follows:

Nature of

Related Party Transaction

Relationship FY22 FY23 FY24 FY25 1HFY26

Loan Received 24,954,000 - 3,000,000 41,558,000 -

Loan Paid - B} ) (40,0(;0,000

(4,558,000)

Interest
Expenses

Aurangzeb Khan CEO

171,071 798,834 -

Adjust against
Wahdat dairy
farm loan

24,954,000 14,473,575 - - -

Loan Received - 36,970,000 - 36,200,000

COO/Director Loan Paid - - - (21'0(;0’000

Interest
Expenses

7,000,000

M. Shahid
Zaman

(22,200,000)

944,145 -

Adjust against
Wahdat dairy -
farm loan

36,970,000 - - -

Loan Received - - - - -

Repayment of
Loan

Associated
Company

Karandaaz
Pakistan

2,083,333 10,416,665 4,542,456 - (3,042,912)

Interest

7,015,281
Expenses

6,098,454 1,470,178

Interest

Receivable - 26,173,283

28,178,345 28,178,345 28,178,345

Wahdat Dairy
Farm

Associated Entity

Adjustment of
Loan from CEO

51,443,575

(19,758,000)

Adjustment of
Loan from COO

(8,420,345)
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3. OVERVIEW, HISTORY AND PROSPECTS

3.1. COMPANY’S BACKGROUND AND HISTORY

Name of Company Wahdat Poultry Farm Limited
Incorporation Number 0129647

Date of Incorporation as Private Limited Company and Place February 07, 2019 in Pakistan
Date of Conversion to Public Limited Company December 11, 2025

Date of Initiation of Business (AoP) 21%*November 2007

Wahdat was founded with a simple but forward-looking idea: to provide safe, healthy, and hygienic eggs to Pakistani
households, based on international standards, an everyday staple that had historically been produced and consumed
with limited to no attention to food safety, nutrition, or biosecurity. At the time of its establishment, branded and
packaged eggs were absent from the domestic market, and consumer awareness around enriched or hygienically
produced eggs was minimal.

Over the past 18 years, Wahdat has played a formative role in reshaping this landscape. Through sustained
investment, operational discipline, and a long-term vision, the Company has emerged as a leading participant in
Pakistan’s packaged and enriched eggs segment, creating not only a differentiated product offering but also
contributing to the creation of demand and consumer awareness for a category that previously did not meaningfully
exist.

At its inception, the domestic market lacked a standardized approach to biosecurity and hygiene, with eggs primarily
treated as an unbranded commodity produced with minimal attention to international quality benchmarks.
Recognizing this systemic gap, the Company introduced a pioneering® model to provide safe, healthy, and hygienically
produced eggs to Pakistani households. Over the past 18 years, Wahdat has transitioned from a market entrant to a
formative leader®, successfully creating demand for a premium category that previously did not exist through
sustained investment, operational discipline, and a long-term vision for consumer health.

3.2. INFRASTRUCTURE AND OPERATIONS

The Company’s production philosophy is built on a foundation of full mechanization and "minimal human touch," a
strategy that ensures absolute biosecurity and consistent quality. By establishing fully automated layer farms on 01
March 2008, Wahdat provides a traceable and hygienic supply chain that has proven particularly resilient during
periods of heightened biosecurity risk, such as regional avian influenza outbreaks. According to WHO, Avian
influenza, also known as bird flu, is a type of zoonotic (or animal) influenza that affects wild birds and poultry. Due
to Wahdat’s high biosecurity standards and strictness to follow international standard SOPs, the company has not
experienced any outbreak of bird flu.

Today, the Company operates four state-of-the-art automated layer houses, sourced from global industry leaders
Big Dutchman of Germany and Tecno of Italy, with an aggregate installed capacity of approximately 430,000 birds.
These high-tech facilities integrate advanced climate control and automated collection systems, enabling a peak
output of 400,000 eggs per day. Wahdat’s commitment to excellence is further underscored by its status as the first
layer poultry farm in Pakistan to achieve ISO 22000 certification.

Supplier L. W .
Sr. No Name Origin Asset Capacity Useful
1 Big Dutchmen | Germany Big Dutchmen Housing 100,000 Birds 30+ Years
System
Big D i
2 Big Dutchmen | Germany S;gste::d]men Housing 100,000 Birds 30+ Years

8 https://aurora.dawn.com/news/1144733/working-on-egg-appeal
9 https://afterburnerconsultants.com/eggs-industry-in-pakistan/
10 Further information regarding these assets can be found in section 3.8.5. Overview of Production Facilities
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Tecno Italy Tecno Housing System 115,000 Birds 30+ Years
4 Tecno Italy Tecno Housing System 115,000 Birds 30+ Years

3.3. LIFECYCLE OF BIRDS

Layer Bird Lifecycle Management

Stage

Week

Description

Rearing Period

Week 1 —Week 12

Day-old chicks are procured from reputable
vendors adhering to high standards of
breeding and grandparent flock
management. Chicks are housed in a rearing
shed equipped with specialized
environmental controls to ensure optimal
flock management, including temperature
regulation, ventilation, and biosecurity
measures.

Pre-Lay Stage

Week 13 — Week 17

Upon reaching the pre-lay stage,
approximately 13 weeks of age, the flock is
transferred to a fully automated shed. At
this stage, birds have developed strong legs
and are physiologically prepared for the
transition to the laying environment.
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Laying Period

Week 18 — up to Week 130

Birds typically commence egg production
between 18 to 20 weeks of age and continue
throughout their productive life, which
extends up to 130 weeks. During this period,
a forced molting program is implemented to
rejuvenate the reproductive system and
extend productive life. The molting period
spans approximately 6 to 8 weeks, during
which laying rates temporarily decline
before  recovering  post-molt.  Peak
productivity can reach up to 96%, while the
average lay rate is maintained at
approximately 80% over the full cycle.

Culling / Disposal

End of Productive Life

At the conclusion of their productive life,
spent hens are sold directly from the shed.
Dealers and traders purchase the birds at
prevailing market rates, providing an
additional revenue stream.

3.4. PRODUCT OFFERING AND PHILOSOPHY

Innovation has been the defining theme of Wahdat’s market evolution. The Company pioneered!! the introduction
of branded, nutritionally enriched eggs in Pakistan, developing a diverse portfolio that includes Farm Fresh Classic,
Omega-3, Golden (fortified with Vitamins A, D, E, and Selenium), and Brown eggs (fortified with Vitamin D, Zinc, and
Magnesium). A key differentiator across this entire range is the exclusive use of 100% vegetarian feed, which forms
the basis for all nutritional enrichment and aligns with evolving consumer preferences for natural, high-quality
proteins. This commitment to superior inputs ensures that the final product meets the highest standards of taste,

safety, and health.

= JISSV L 3 S
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11 https://aurora.dawn.com/news/1144733/working-on-egg-appeal
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3.5. STRATEGIC INVESTMENT

The Company’s growth trajectory was significantly accelerated between 2019 and 2020 following a PKR 500 million
equity investment from Karandaaz Pakistan, funded by the UK Foreign, Commonwealth & Development Office
(FCDO). This capital supported a rapid expansion of production capacity and a massive scaling of the retail footprint.
Between 2020 and 2022, Wahdat doubled its reach from 600 to over 1,200 in 2022 outlets nationwide.

3.6. DISTRIBUTION SCALE AND RETAIL COVERAGE

Wahdat manages an end-to-end local distribution network supplying approximately 1,500 retail locations, ensuring
the integrity of the product from the farm to the shelf. This infrastructure also supports international compliance, as
evidenced by Wahdat’s position as the prominent egg supplier to McDonald’s Pakistan and its inclusion on the
McDonald’s Global Vendor List, which has facilitated exports to Qatar and the UAE. Wahdat does not have an end-
to-end distribution network outside Pakistan export sales are facilitated through distributors.

Total Sales Breakup
0y [
Value PKR %sf Isa'es Value PKR % \‘;f I‘c’a'es Value PKR A’sf fa'es
Particular e aue aue
FY23 FY23 FY24 FY24 FY25 FY25
Local 1,924,293,087 96% 2,352,875,607 94% 2,336,399,464 84%
Exports 82,804,580 4% 162,644,310 6% 454,980,179 16%
Z:lteasl 2,007,097,667 100% 2,515,519,917 100% 2,791,379,643 100%
piRmr in Fakisiar irnatinnal Cuntomers
ina s CSD X
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3.7. CORPORATE GOVERNANCE AND INSTITUTIONAL RIGOR

Beyond its physical infrastructure, Wahdat has strengthened its institutional framework through advisory
engagements with Karandaaz and KPMG. The Company has evolved into a professionally managed organization with
a formal corporate governance structure, overseen by an experienced management tier and supported by
professional staff. Operational oversight is further enhanced by an integrated Enterprise Resource Planning (ERP)
system that provides a foundation for real-time analytics on flock management, production costing, and sales. Having
spent nearly two decades establishing brand equity and distribution scale, Wahdat now stands at an inflection
point, poised to capitalize on its market-leading position through further capacity expansion and the development
of a liquid egg pasteurization facility to serve industrial and institutional markets.
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In recent years, the Company has strengthened its corporate and institutional framework through advisory
engagements with external firms like Karandaaz Pakistan and KPMG. This process has included the enhancement of
its organizational structure through the appointment of senior and middle management, supported by additional
professional staff. The Company has also established and continues to maintain a formal corporate governance
framework, with defined policies, controls, and oversight mechanisms, reflecting its evolution into a professionally
managed organization. Wahdat has implemented an enterprise resource planning (ERP) system that supports the
tracking of sales and inventory, product costing, manufacturing and production management, and flock

management. The system provides an integrated analytical foundation for operational oversight and the preparation
of management and financial reports.

Wahdat 2

3.8. BUSINESS MODEL OF WAHDAT

Wahdat operates an automated, vertically integrated, and scale-driven business model focused on the production,
branding, nationwide distribution, and export of high-quality enriched table eggs. The company controls the entire
value chain as it is vertically integrated, from feed formulation and layer management to egg collection, grading,
packaging, marketing, and distribution, enabling strong quality control, cost efficiency, and scalability.

3.9. PROCUREMENT OF BIRDS

Day-old chicks are procured from reputable vendors adhering to high standards of breeding and grandparent flock
management. Chicks are housed in a rearing shed equipped with specialized environmental controls to ensure
optimal flock management, including temperature regulation, ventilation, and biosecurity measures.

3.10. FEED PRODUCTION

Feed is the primary cost in egg production. Wahdat mitigates price volatility and quality risk through an integrated,
in-house manufacturing system, including direct sourcing, expert formulation, and automated production. Led by a
PhD Nutritionist, this system produces specialized, 100% halal vegetarian feed enriched with Omega-3 and vitamins.
By prioritizing preventative nutrition, Wahdat ensures optimal flock immunity, resulting in healthy chickens that
require minimal medical intervention. This precise control allows Wahdat to guarantee entirely antibiotic-free eggs
for the consumer.

Feed Production Flow:

I.  Procurement of Raw Materials

Key raw materials, including maize, soybean meal, canola meal, vitamins, and minerals are procured from approved
suppliers in accordance with the Company’s procurement policies. In addition, maize and certain other selected
ingredients may be sourced directly from farmers, subject to internal quality screening and approval procedures. This
procurement approach is intended to support continuity of supply and operational requirements.

Il. Quality Testing of Inputs
Incoming raw materials undergo physical and nutritional testing to ensure compliance with predefined standards.
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lll. Feed Formulation

Feed formulations are developed by poultry nutrition experts to meet the specific nutritional requirements of layers
at different life stages.

IV. Grinding & Mixing
Raw materials are ground and uniformly mixed using automated systems to ensure consistency in nutrient
distribution.

V. Mash Preparation
Feed is prepared in mash form in accordance with the nutritional requirements of the flock and the relevant
production stage.

VI. Quality Assurance & Storage

Finished feed batches are sampled for quality checks before being transferred to storage silos under controlled
conditions.

VIl. Internal Distribution to Farms

Feed is supplied directly to Wahdat's own layer farms, ensuring uninterrupted availability and minimizing
contamination risks.

Strategic Advantages of In-House Feed Production

e Protection against market price volatility

e Consistent feed quality and performance

e Improved flock health and productivity

e  Full control over antibiotic-free and halal vegetarian formulations

3.11. MODERN AUTOMATED LAYER SHEDS

Wahdat operates four state-of-the-art computer controlled automated layer houses, including two imported from
Big Dutchman (Germany) and two from Tecno (ltaly), with a combined installed capacity of 430,000 birds. These
facilities feature automated feeding, climate control, egg collection, and advanced biosecurity systems, enabling peak
productivity of over 400,000 eggs per day.

3.12. PACKAGING (PULP TRAYS & BOXES)

To support operational efficiency and sustainability, Wahdat produces approximately 25,000 food-grade molded pulp
boxes per day using recycled paper. Located in Sargodha, a major paper pulp hub in Pakistan, the company leverages
a reliable supply of raw materials at competitive prices to ensure a cost-effective, environmentally friendly packaging
solution. The facility is equipped with a rotary molding machine, hot press, pulper, and pulp pools, creating high-
strength packaging that significantly reduces egg breakage during transit while maintaining the highest safety
standards for food contact.

3.13. DISTRIBUTION

Wahdat follows a rigorous just-in-time distribution model, supported by regional hubs in Islamabad, Lahore, and
Karachi. These hubs operate as three independent sales and distribution centers, functioning as separate business
units whose profitability is rigorously evaluated to ensure maximum operational efficiency. To maintain cold chain
integrity, the company utilizes its own dedicated fleet of temperature-controlled vans, ensuring eggs reach their
destination at peak freshness. This is bolstered by an internal fleet of trucks designed for rapid transport to the
distribution centers.
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To further optimize this network, Wahdat manages distribution through specialized route planning and order booking
tailored to the unique requirements of the product. This system facilitates quick shelf replenishment, frequent store
visits, continuous quality management monitoring and takes continuous customer feedback into the decision-making
process. This robust, data-driven infrastructure driven by a customized Sales Management App integrated with the
EPR allows Wahdat to supply major retail chains across Pakistan with unmatched efficiency, providing a significant
competitive edge in the market.

3.14. PRODUCT PORTFOLIO

From everyday essentials to scientifically enriched varieties, Wahdat’s product range is designed to provide high-
quality nutrition that fits every lifestyle and budget. The company markets four distinct product lines: Omega-3
Enriched, Golden (Vitamin-Enriched), Brown (Vitamin-Enriched), and Classic Eggs. Every product in Wahdat’s portfolio
is guaranteed antibiotic-free, E. coli-free, and Salmonella-free, as a direct result of Wahdat’s specialized 100% halal
vegetarian feed formulations. For over a decade, the flagship retail brand of Wahdat, “Farm Fresh Eggs,” has
dominated the domestic market!?, witnessing a significant surge in consumer demand for Wahdat’s premium Omega-
3 and Vitamin-enriched varieties.

In the international arena, Wahdat has successfully expanded into the Middle East under the export brand
“Wahda Eggs”. Wahdat provides eggs to distributers in UAE and Qatar who sell them under their own brand name of
“Wahda Eggs”.

The global portfolio features two specialized product lines:

e Chef’s Delight: A premium variant of Classic Eggs tailored for high-end culinary use.
e Omega-3 Eggs: Scientifically enriched, high-nutrient offering for health-conscious international consumers.

3.15. HUMAN RESOURCES

Since its inception, Wahdat has maintained a sophisticated management structure comprising experienced
managers, accountants, engineers, and specialized sales and distribution teams. Unlike the informal management
styles often found in the Pakistani poultry sector, Wahdat’s farms and production units are operated as professional
corporate entities. This high-standard environment is achieved through the strategic hiring and training of
professional HR, ensuring that every facility is led by highly qualified managers, most of whom possess technical
backgrounds and engineering associate degrees. This investment in specialized human capital enables Wahdat to
function as a disciplined, technology-driven business. By maintaining rigorous, data-backed record-keeping across
procurement, warehouse operations, fleet logistics, and financial reporting, Wahdat consistently achieves industry-
leading performance and operational transparency.

3.16. ERP & DIGITAL SYSTEMS

Wahdat’s operations are digitally integrated through a Customized Odoo Enterprise ERP, which synchronizes sales,
procurement, manufacturing, inventory, and accounting into a single, unified ecosystem. To further enhance field
operations, the company has recently deployed a proprietary in-house Sales App. This state-of-the-art tool features
customized functionality, including geo-tagging for precise logistics, streamlined order management, and advanced
mobile analytics.

The real-time dashboards support accurate inventory forecasting, KPI tracking, and equipment efficiency, enabling
rapid, data-driven decision-making. This digital and operational foundation perfectly positions the company for
sustained growth in both domestic and international markets.

12 https://afterburnerconsultants.com/eggs-industry-in-pakistan/
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3.17. BUSINESS PROSPECTS AND FUTURE PLAN

CURRENT POSITION

Since its inception nearly two decades ago, Wahdat has been the primary architect of the branded egg category in
Pakistan, consistently maintaining its position as the definitive industry leader!®. The Company’s competitive
advantage is rooted in its adherence to international quality benchmarks, which serves as the hallmark of its product
differentiation. Leveraging a robust, proprietary distribution infrastructure, Wahdat serves approximately 1,500
retail outlets nationwide while simultaneously cultivating a growing presence in export markets. This strategic
ecosystem has yielded significant financial performance, with revenues more than doubling from PKR 1.2 billion in
FY 2021 to PKR 2.7 billion in FY 2025, a testament to the Company’s deepening retail penetration and the accelerating
consumer shift toward premium, branded poultry products.

DEMAND DYNAMICS AND CAPACITY CONSTRAINTS

Wahdat is currently experiencing a sustained upward trajectory in demand, driven by an expanding institutional and
household customer base. This trend is fundamentally underpinned by a heightened consumer shift toward
premium, traceable, and "safe-to-consume" nutritional staples. However, at its current operational scale, the
Company is approaching a capacity ceiling that limits its ability to fully capitalize on this burgeoning market appetite.
This represents a significant opportunity for value creation through strategic capacity expansion.

Capacity Comparison table
Pre-Expansion Post Expansion
Capacity Utilization . .% . Capacity Utilization ..% .
utilization utilization

Installed Capacity:
Owned Installed

. 430,000 400,000 93% 430,000 400,000 93%
Capacity
Additional rented ) ) 0% 100,000 93,000 0%
house
Wahdat Quality
Assured 60,000 43,200 72% 140,000 100,800 72%
Procurement Model
Total 490,000 443,200 670,000 593,800

By addressing these supply bottlenecks, the Company is positioned to satisfy the significant unmet demand within
its existing retail footprint of 1,500 outlets while aggressively penetrating underserved territories and institutional
segments. Furthermore, Wahdat plans to diversify into the pasteurized liquid egg market, targeting the growing
demand for bacteria-free solutions among industrial food processors and large-scale hospitality chains. By providing
a high-standard, localized alternative to imported egg components, Wahdat will secure a new, non-cyclical revenue
stream and solidify its position as the primary architect of Pakistan’s modern, integrated poultry value chain.

GROWTH STRATEGY AND USE OF IPO PROCEEDS

To capitalize on its market-leading position of 48.4% of total branded and enriched eggs market.'* and address the
current supply-demand imbalance, the Company has outlined a comprehensive growth strategy focused on the
following key pillars:

o Expansion of Retail and Distribution Coverage: Strengthening the Company’s domestic footprint by increasing
retail coverage and optimizing its distribution network to reach a broader consumer base.

e Production Capacity Optimization: Scaling output through a dual-track approach that includes rearing of
additional flock alongside a standardized "Wahdat Quality Assured Procurement model" to onboard
progressive local partners under Wahdat’s technical, product quality and biosecurity protocols.

13 https://afterburnerconsultants.com/eggs-industry-in-pakistan/
14 https://afterburnerconsultants.com/eggs-industry-in-pakistan/
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o Institutional Diversification via Pasteurization: The establishment of a state-of-the-art pasteurization facility to

introduce high-value liquid egg products, specifically targeting the stringent requirements of industrial food
processors, the hospitality sector, and international export clients.

e Strategic Export Growth: Leveraging its status as a McDonald’s Global Vendor to aggressively expand sales

within the GCC region, ensuring all operations remain aligned with evolving international regulatory standards
and specific customer requirements.

To operationalize these strategic initiatives and support the development of the proposed pasteurization facility,
the Company has identified a total funding requirement of approximately PKR 600 million. This capital will be
directed toward long-term expenditures and essential working capital, with the primary funding source intended
to be the proceeds from the planned Initial Public Offering (I1PO).

3.18. MAJOR PRODUCTS OF WAHDAT

The entire Farm Fresh portfolio is defined by a rigorous set of production standards that differentiate Wahdat’s
offerings from conventional market commodities. Every egg produced under the brand is guaranteed to meet the
following high-integrity criteria:

100% Halal and Vegetarian Feed: The hens are nourished exclusively with a pure vegetarian, Halal-certified diet,
ensuring the final product remains natural and ethically produced.

Antibiotic-Free and Steroid-Free: In strict adherence to the Antimicrobial Resistance (AMR) regime criteria of
the FAO, the Company’s production process is entirely free from antibiotics, growth hormones, and steroids.

Naturally Odorless: Due to the high-quality vegetarian feed and superior hygiene protocols, Farm Fresh eggs
are characterized by their clean, odorless profile, enhancing the consumer’s culinary experience.

Pathogen-Free Guarantee: The Company utilizes fully automated, "minimal touch" systems to ensure all
products are strictly devoid of harmful bacteria, including E. coli and Salmonella.

By implementing these international best practices and aligning with the FAO’s AMR framework, Wahdat mitigates
the risk of drug-resistant bacteria, ensuring long-term food safety and public health. This combination of
vegetarian integrity and global compliance solidifies Wahdat’s position as a provider of high-integrity functional

foods that meet the stringent requirements of both domestic and international regulatory bodies.

Following is the four-product offering by Wahdat under the Farm Fresh Eggs brand along with the revenue

bifurcation of the product offerings.

Product Mix
Product FY 22-23 FY 23-24 FY 24-25
Qty Value Qty Value Qty Value
Classic 169,761 1,284,523,945 174,794 1,591,024,644 163,401 1,483,367,262
Golden 20,923 185,372,362 24,705 254,530,147 26,820 271,422,314
Omega 54,616 537,201,360 58,415 669,965,126 82,068 943,616,651
::?VT;" b/ - - - - 9,626 92,973,416
TOTAL 245,300 2,007,097,667 257,914 2,515,519,917 281,915 2,791,379,642
1) FARM FRESH OMEGA-3 EGGS (FLAGSHIP PRODUCT)

As the Company’s premier offering, Farm Fresh Omega-3 Eggs are positioned at the premium tier of the P&E
portfolio. While upholding the foundational safety and quality standards of the broader Farm Fresh range, this
flagship line is distinguished by its specialized enrichment with Omega-3 fatty acids derived from 100%
vegetarian sources, alongside fortified levels of Vitamin E and Selenium. This formulation reflects the
Company’s strategic commitment to "functional nutrition", the science of utilizing targeted enrichment to
deliver superior micronutrients that support cardiovascular health, immune resilience, and cellular protection.
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Helps reduce cholesterol

Helps reduce risk of stroke

Assists in blood pressure regulation
Beneficial for growing children
Associated with anti-aging effects

FARM FRESH CLASSIC EGGS

Farm Fresh Classic Eggs constitute the Company’s core and highest-volume product offering and serve as the
foundational product within the Farm Fresh portfolio.

)l\\‘\l ) &=~

Key attributes include:

Fresh and hygienic eggs

Odorless and antibiotic-free

Free from E. coli and Salmonella bacteria

Positioned as a reliable, everyday consumption product

FARM FRESH GOLDEN EGGS

Farm Fresh Golden Eggs are distinguished by a comprehensive multi-vitamin fortification profile, featuring
elevated levels of Vitamins A, D, E, and Selenium. This product line is strategically differentiated from the
Classic and Omega-3 variants through its broad-spectrum micronutrient density, specifically engineered to
support immune resilience and skeletal integrity. These eggs are produced by a specialized flock maintained
on a precision-balanced vegetarian diet, which is meticulously supplemented with essential nutrients to ensure
consistent and reliable transfer into the egg yolk.

Key nutrient attributes include:

SN
Vitamin A: Supports vision, immune function, and skin health b l_a
" l'
i o]
Vitamin D: Supports bone and dental health through improved M (5]

wiancill 4

calcium absorption

Vitamin E: Acts as an antioxidant and supports immune
function

Selenium: Powerful antioxidant that protects cells from oxidative stress and supports critical thyroid and
immune system functions.

FARM FRESH BROWN EGGS

Farm Fresh Brown Eggs are strategically positioned as a premium, mineral-enriched alternative within the
Company’s functional food portfolio. This product line is distinguished by its targeted fortification with Vitamin
D, Zinc, and Magnesium, offering a unique nutritional profile designed to support immune resilience and
musculoskeletal health. Produced by hens maintained on a strictly monitored, 100% vegetarian diet, these
eggs uphold the Company’s foundational "Farm Fresh" standards, ensuring a product that is entirely antibiotic-
free, naturally odorless, and produced under the highest biosecurity protocols.

Key nutrient attributes include:

Vitamin D: Supports bone and dental health through improved
calcium absorption
Zinc: Supports immune function and overall metabolic health

ge
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e Magnesium: Supports nerve and muscle function and
contributes to energy metabolism

Source: https://www.wahdatfarms.com/poultry
Source: https://farmfresheqgs.pk/product/farm-fresh-brown-12-eqgs-pack/

3.19. SPONSORS SHAREHOLDING PATTERN

Wahdat has 67.73% sponsoring shareholders Pre-Issue / Offer which will be diluted to 56.70% post-Issue / Offer,

whose details are provided below:

Sponsors Shareholding Pattern
Designation/ Pre-Issue /Offer | % of Total | Post-Issue / Offer | % of Total
Sponsors Relation Shareholding Shareholding Shareholding Shareholding
. Family and
Shabana Muhemmed Shahid Friend 42,831,105 15.02% 42,831,105 12.78%
) Executive
Muhemmed Shahid Zaman Director / COO 38,964,550 13.66% 38,964,550 11.62%
Executive
Air Marshal (R) Aurangzeb Khan ?Er(’jcwr/ 38,543,570 13.51% 38,543,570 11.50%
Family and
Shehla Aurangzeb Friend 38,524,505 13.51% 38,524,505 11.49%
Family and
Muhammad Aftab Khan Friend 9,119,665 3.20% 9,119,665 2.72%
Family and
Farah Khan Friend 9,119,665 3.20% 9,119,665 2.72%
Family and
Nosheen Usman Rabbani Friend 6,746,055 2.37% 6,746,055 2.01%
Jahanzeb Khan Family and 3,768,630 1.32% 3,768,630 1.12%
Friend
Naved Ali Khan Family and 3,102,350 1.09% - -
Friend
Muhammad Alamgir Khan E?.::Z and 2,456,895 0.86% 2,456,895 0.73%
Total of Sponsors 193,176,990 67.73% 190,074,640 56.70%
3.20. PATTERN OF SHAREHOLDING OF WAHDAT
The latest pattern of shareholding for the Company is as follows:
Shareholding Pattern
shareholdin Categor Pre-Issue / Offer | % of Total Post-Issue / Offer % of Total
g gory Shareholding | Shareholding Shareholding Shareholding
. Substantial
Karandaaz Pakistan®® 77,009,740 27.00% 77,009,740 22.97%
Shareholder
Shabana Muhemmed
. Sponsor 42,831,105 15.02% 42,831,105 12.78%
Shahid
Muhemmed Shahid Zaman [Sponsor 38,964,550 13.66% 38,964,550 11.62%
Air Marshal (R) Aurangzeb
Khan (R) g Sponsor 38,543,570 13.51% 38,543,570 11.50%

15 Karandaaz invested in the company in 2020 to fund the purchase of two new sheds
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Shehla Aurangzeb Sponsor 38,524,505 13.51% 38,524,505 11.49%
Muhammad Aftab Khan Sponsor 9,119,665 3.20% 9,119,665 2.72%
Farah Khan Sponsor 9,119,665 3.20% 9,119,665 2.72%
Nosheen Usman Rabbani  [Sponsor 6,746,055 2.37% 6,746,055 2.01%
Iram Salik Shareholder 4,630,000 1.62% 4,630,000 1.38%
Uahanzeb Khan Sponsor 3,768,630 1.32% 3,768,630 1.12%
Shahid Younus Shareholder 3,234,410 1.13% 3,234,410 0.96%
Shakeel Younus Shareholder 3,234,410 1.13% 3,234,410 0.96%
Ali Anwar Shareholder 3,234,410 1.13% 3,234,410 0.96%
Naved Ali Khan Offer for sale 3,102,350 1.09% - -
Muhammad Alamgir Khan  [Sponsor 2,456,895 0.86% 2,456,895 0.73%
IAmina Anwar Shareholder 700,790 0.25% 700,790 0.21%
Muhammad Hammad Khan [Director 495 0.00% 495 0.00%
Tafweez ul Vakeel Director 5 0.00% 5 0.00%
IAbdul Rehman Warraich Director 0.00% 5 0.00%
General Public (IPO) IPO Investors - - 53,102,350 15.84%
Total 285,221,255 100% 335,221,255 100%

3.21. REVENUE DRIVERS

Wahdat revenue generation is strategically anchored in a sophisticated integration of operational scale, biological
optimization, and premium brand equity. Unlike traditional commodity-based poultry operations, the Company
leverages a vertically integrated model that ensures end-to-end control over product quality and supply chain
integrity. This structural advantage allows Wahdat to consistently monetize its output at significantly higher average
realizations compared to unbranded wholesale participants and fragmented peer competitors. By de-commoditizing
the egg through its "Farm Fresh" branding and specialized enrichment, the Company has established a price-inelastic
demand profile among modern trade retailers and blue-chip institutional customers who prioritize traceability,
safety, and consistency of supply.

1. FULLYINTEGRATED AND END-TO-END CONTROLLED BUSINESS MODEL

Wahdat operates a sophisticated, vertically integrated model that exercises direct control over the entire poultry
value chain, from precision feed formulation and automated flock management to grading, packaging, and
nationwide cold-chain distribution. This integrated architecture drives revenue stability and margin expansion by
capturing the full-chain margins typically lost to intermediaries and ensuring institutional-grade safety through strict
adherence to FAO-aligned AMR criteria. By internalizing production and logistics, the Company minimizes exposure
to external supply shocks and the price volatility of the fragmented wholesale market. Ultimately, this end-to-end
oversight transforms a traditional agricultural commodity into a high-value, branded consumer staple, ensuring the
"Farm Fresh" promise is maintained from the farm gate to the retail shelf with predictable revenue outcomes.

2. BRAND-LED PRICE REALIZATION AND MARKET LEADERSHIP

As the market leader®® in Pakistan’s branded and enriched egg segment, Wahdat leverages the nationally recognized
“Farm Fresh Eggs” brand to command significant pricing premiums over unbranded alternatives. This brand-driven
price realization enhances revenue stability by decoupling the Company’s margins from the high volatility of the
informal commodity market. This competitive positioning is sustained by several key pillars:

e Premium Product Differentiation: High market penetration is achieved through diverse, functional product
lines that emphasize antibiotic-free, vegetarian-fed, and enriched nutritional profiles.

e Institutional and Retail Dominance: Long-standing relationships (18 years since inception) with national
retail chains ensure optimal shelf positioning within modern trade outlets, reinforcing consumer trust and

16 https://afterburnerconsultants.com/eggs-industry-in-pakistan/
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brand visibility.
e Standardized Reliability: Consistent adherence to rigorous hygiene and grading standards ensures a
predictable, high-quality consumer experience that justifies a premium price point.

3. PRODUCT MIX AND VALUE-ADDED DIFFERENTIATION

The Company’s diversified product portfolio supports higher average selling prices through differentiated offerings,
including Classic Eggs, Omega-3 Enriched Eggs, Golden (vitamin-enriched) Eggs, and Brown (vitamin-enriched) Eggs.
Enriched and premium variants generate higher unit realizations and cater to growing consumer demand for
nutrition, food safety, and traceability. A higher contribution from enriched and premium products strengthens
margins, broadens the revenue base, and reinforces Wahdat’s leadership in the packaged and enriched eggs
category.

4. DISTRIBUTION REACH, FRESHNESS AND SERVICE RELIABILITY

The highly perishable nature of eggs makes logistical efficiency a critical driver of revenue sustainability and brand
equity. By leveraging a proprietary, temperature-controlled distribution network, Wahdat ensures daily shelf
replenishment and precise handling that significantly minimizes breakage and spoilage. This superior service
reliability fosters deep retailer confidence, securing consistent repeat orders and prime shelf space. Ultimately, the
Company’s ability to guarantee peak freshness, from the farm gate to the final consumer, reinforces its market
position and directly aligns with the foundational brand promise of “Farm Fresh Eggs.”

5. EXPORT AND INSTITUTIONAL SALES PLATFORM

Wahdat’s designation as the prominent egg supplier to McDonald’s Pakistan and its prestigious inclusion on the
McDonald’s Global Vendor List serve as powerful endorsements of its operational excellence. These credentials
provide a stable foundation for domestic institutional revenue while facilitating high-standard export sales to
McDonald’s Qatar.

Total Sales Breakup
L) L) o
Value PKR % of Sales Value PKR % of Sales Value PKR i
Particular Value Value Value
FY23 FY23 FY24 FY24 FY25 FY25
Local 1,924,293,087 96% 2,352,875,607 94% 2,336,399,464 84%
Exports 82,804,580 4% 162,644,310 6% 454,980,179 16%
;:::sl 2,007,097,667 100% 2,515,519,917 100% 2,791,379,643 100%

Beyond the QSR segment, the Company has successfully penetrated the premium hospitality and retail sectors in the
UAE. Wahdat currently supplies five-star international hotel chains, including InterContinental and Rotana, along with
elite dining groups such as Jamie Oliver-branded restaurants and Chai & Co. Furthermore, the Company exports its
premium Omega-3 enriched eggs to Nesto Hypermarket, a leading retail chain in the region. Marketed internationally
under the name of “Wahda Eggs” brand in UAE, these export operations provide high-margin revenue streams,
enhanced price realization, and strategic geographic diversification.

6. FLOCKSIZE, PLACEMENT CYCLES AND PRODUCTION CAPACITY

Revenue scale is directly anchored in the effective management of the Company’s laying flock and biological
productivity. Wahdat operates four fully automated layer houses with an aggregate installed capacity of
approximately 430,000 birds, achieving a peak production capability of 400,000 eggs per day. High-capacity
utilization ensures predictable volumes and a reliable supply chain for premium retail and institutional partners.\

To maintain consistent output and maximize asset turnover, the Company employs a rigorous flock management
strategy:
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e Biological Excellence: Due to the implementation of global best practices in biosecurity and precision
nutrition, Wahdat achieves approx. 130 weeks of flock life significantly higher than the industry average of 102
weeks as per the breed manual'’, enhancing the long-term yield per bird.

e Precision Placement: Strategic scheduling of ready-to-lay flocks ensures no gaps in production cycles.

o Lifecycle Optimization: Efficient removal of end-of-cycle, low-productivity birds maintain peak biological
efficiency.

e Balanced Age Profiles: Meticulous flock rotation ensures a steady daily output, insulating the Company from
the production "dips" common in less integrated operations.

e Disposal of birds: At the end of lifecycle Wahdat disposes off the birds, the birds are sold to dealers as
per prevailing market price. Ultimately, it is sold as tough chicken meat and mostly consumed in KPK
and hilly areas.

7. BIOLOGICAL AND PRODUCTION EFFICIENCY

Revenue performance is fundamentally driven by biological efficiency, primarily measured through the feed-to-egg
conversion ratio and overall laying performance. Wahdat targets efficiency levels that significantly exceed industry
benchmarks, positioning the Company among the highest-performing layer operators. Given the scale of daily
production, even marginal improvements in these biological metrics translate into substantial and compounding
revenue gains.

These superior results are underpinned by the Company’s integrated approach to input quality and flock welfare. By
manufacturing its own precision-tailored feed, Wahdat ensures optimal nutrient absorption and bird health, which
directly enhances output consistency and shell quality. Furthermore, the implementation of global best practices in
preventative healthcare and stringent biosecurity has resulted in a flock life of approx. 130 weeks that is notably
higher than the industry average of 102 weeks as per the breed manual®, allowing for a greater cumulative egg yield
per bird. This rigid adherence to automated climate-controlled environments and systemic risk mitigation minimizes
mortality rates and protects the flock from external biological threats, ensuring a stable and predictable revenue
stream.

3.22. COST DRIVERS

Expenses FY21 FY22 FY23 FY24 FY25

(In PKR Expense Expense Expense Expense Expense
mn) Amount (%) Amount %) Amount (%) Amount (%) Amount (%)
COGS 944 79% 1,295 81% 1,649 80% 1,927 78% 2,112 81%
ég:lel:‘al& 55 5% 61 4% 74 4% 83 3% 87 3%
Selling &

Distribution 148 12% 187 12% 238 11% 276 11% 281 11%
(F:'::tnce 40 3% 58 4% 110 5% 177 7% 131 5%
Total 1,187 100% 1,601 100% 2,071 100% 2,463 100% 2,612 100%

Source: Audited Financial Statements

The cost associated with Wahdat Quality Assured Procurement Model is slightly higher than inhouse production.
The pricing mechanism used by the Company for purchasing eggs from Wahdat Quality Assured Procurement
Model farmers is through rates published on www.agbro.com

17 https://lohmann-breeders.com/outstanding-performances-lohmann-layers-above-the-
standards/#:~:text=Production%20Cycle%200f%20up%20t0%20102%20weeks%200f%20age&text=64%20t0%20343%20eggs.,quality%20and%20amou nt%20every%20day
18 https://lohmann-breeders.com/outstanding-performances-lohmann-layers-above-the-
standards/#:~:text=Production%20Cycle%200f%20up%20t0%20102%20weeks%200f%20age&text=64%20t0%20343%20eggs.,quality%20and%20amou nt%20every%20day
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EXPLANATION OF KEY COST DRIVERS HEAD WISE

Wahdat’s cost structure is driven by a small number of high-impact cost categories that directly affect production
efficiency, cost-per-case, and overall profitability.

The key cost drivers and their approximate contribution to total costs, based on the Company’s operational pattern,
are summarized below:

Cost of Goods Sold
Cost of Sales
FY21 FY22 FY23 FY24 FY25
. Amount Expense Expense Expense Expense Expense
Particular Amount (PKR Amount (PKR Amount (PKR Amount (PKR

(PKR) | (%) (PKRY] " o0) PR " 501 PRRY| " o0) PR t0)
Raw Material
Consumed 648,171,371 69% 854,366,430 66% 1,212,467,841 74% 1,284,401,022 67% |1,338,869,064 63%
Other Overhead
Costs 100,126,882 11% 122,860,521 9% 169,101,451 10% 237,591,410 12% 297,901,890 14%
Outsourced Eggs | 78,012,560 8% 157,826,998 12% 71,865,052 4% 220,419,576 11% 259,098,439 12%
Packing 87,999,367 9% 115,930,097 9% 138,859,940 8% 121,085,667 6% 145,183,530 7%
Salaries & wages | 29,411,894 3% 44,250,593 3% 56,784,649 3% 63,286,056 3% 71,382,850 3%
[Total 943,722,074 | 100% |1,295,234,639| 100% |1,649,078,933| 100% |1,926,783,731| 100% |2,112,435,773| 100%

Source: Audited Financial Statements

Cost of Goods Sold has remained at approximately 78-81% of the total cost drivers over the past five years FY21 to
FY25. The majority the expenses under cost of sales comprise of Raw Material Consumed, Packing, Outsourced Eggs,
Salaries & Wages. These four expenses represent around 89-91% of the cost of sales expenses over the five-year

period FY21 to FY25.

1. RAW MATERIAL CONSUMED

Raw material consumption, primarily feed, is the Company’s dominant expenditure, accounting for 63% to 74% of
total cost of sales. Wahdat manages this through a strategic procurement framework designed to optimize the Feed
Conversion Ratio (FCR) and stabilize margins.

Strategic Seasonal Procurement

A core component of this strategy is the seasonal procurement of approximately 5,000 tons of maize directly from
farms and mandis. By purchasing and storing the entire seasonal requirement during the harvest, the Company
secures a year-round supply of high-quality energy inputs while hedging against off-season price spikes.

Direct Sourcing and Quality Assurance

Soybean and protein sources are procured directly from vetted vendors, while all micro-nutrients, vitamins, and
premixes are sourced from Tier-1 international and local suppliers. Every batch of raw material undergoes rigorous
internal testing to ensure it meets the exact nutritional specifications required for the "Packaged and Enriched"

portfolio.

Margin Resilience through Efficiency

This integration of bulk seasonal storage, direct sourcing, and precision formulation allows Wahdat to produce high-
grade feed at a significantly lower cost than market rates. This dual advantage drives both margin resilience and the

superior biological productivity of the flock.
2. PACKING MATERIAL

The Company’s in-house pulp packaging facility produces high-quality egg trays and boxes that have become an
integral part of the Farm Fresh Eggs brand identity. In addition to reinforcing product differentiation and premium
positioning, in-house production enables meaningful cost efficiencies through the use of recycled and biodegradable
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raw materials, reducing packaging costs while supporting sustainability objectives.

Packing is around 7% - 9% of the sales cost. This is a major cost due to the company’s branded and enriched product
positioning. This includes:

e PulpTrays
e Branded Cartons
e Labels and Shrinking Wrapping

Packaging material cost being essential for branding and premium pricing, the company’s in-house pulp packing
factory allows for cost control, reduced procurement dependency, and stabilizes long-term packing costs.

3. EGGS PROCURED FROM WAHDAT QUALITY ASSURED PROCUREMENT MODEL

The cost of eggs procured from Wahdat Quality Assured Procurement Model represents approximately 8%—12% of
the Company’s total Cost of Sales. This relates to eggs sourced from third-party poultry farms that are quality assured
and approved by the Company to operate in accordance with Wahdat’s prescribed quality, production, biosecurity,
and feed standards.

Wahdat Quality Assured Procurement Model allows the Company to supplement internal production capacity in a
controlled manner, without direct capital investment, while maintaining oversight of quality parameters and supply
consistency.

These are organized farms and operate with high standards of farming in view of Wahdat. Company refers these
farms as Wahdat Quality Assured Procurement Model approved by Wahdat after consideration and assessment of
the quality and practices. The main parameters include, type of farm (automated/manual), operating practices, bio
security measures, health status of the flock and managements willingness to adhere to the Wahdat’s standards.

While the Company operates a vertically integrated layer poultry model, outsourcing of eggs is undertaken on a
limited basis to manage short-term demand fluctuations, ensure continuity of supply, and optimize capacity
utilization. Such sourcing is conducted under strict quality control and biosecurity protocols to maintain consistency
with the Company’s product standards.

4. SALARIES & WAGES

Salaries & Wages consists of Labor cost, which is around 3% of the total of cost of sale expense. The labor drives farm
operations, egg collection, grading, and distribution support. This head includes the Salaries, wages & other benefits
of the following staff:

e Farm management and shed workers
e Biosecurity and hygiene staff

e Supervisory and quality control teams

Labor Efficiency directly influences production throughput and operational reliability. Training, automation and SOP
driven processes reduce long-term labor dependency

5. OTHER OVERHEAD COSTS

Expenses shown as “Other Overhead Costs” are around 10% - 14% of the cost of sales expense. This includes several
expenses that are less than 3% of the total amount of cost of sales, these include:

Electricity and other utilities, Fuel — generator, Petrol, oil and lubricants

- Medicines

- Carriage, freight and toll taxes
- Travelling and Conveyance

- Repair and Maintenance
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- Telephone and postage

- Printing and Stationery

- Subscription fees

- Mess & Uniform

- Office Entertainment

- Depreciation on Fixed Assets
- Amortization of Intangibles

- Miscellaneous

Electricity, fuel, and other utility expenses, including grid electricity, generator fuel, petrol, oils, and lubricants,
account for approximately 3%—4% of the Company’s Cost of Sales over the last five years.

Over 70% of the Company’s power requirements are solarized, providing a structural cost advantage through
reduced reliance on grid electricity and diesel generators and improved long-term cost stability.

Location Installed Solar Capacity
w1 315 KW
W2 370 KW
Pulp plant 83 KW
Total 758 KW

Medicines, vaccines, and biosecurity expenses represent approximately 1% of Cost of Sales and relate to flock health
management and disease prevention. Despite their relatively small cost share, these expenditures have a material
impact on mortality rates, production efficiency, and loss prevention

ADMINISTRATIVE & GENERAL EXPENSES

Administrative & General Expenses are around 3% - 5% of the Total Cost and expenses under this head consist of
corporate office operations, compliances, audits, legal expenses, and director remuneration.

e —— ;
FY21 22 723 Y24 25

Particular Amount Expense Expense Expense Expense Expense
Amount (PKR Amount (PKR Amount (PKR] Amount (PKR|

(PKR) ) PR | e Sl I Sl ) L )
Zatlha er 're;'e\:ffﬁjs & 37,997,806 69% 41,385,924 68% 42,635,443 58% 48,102,061 58% 49,011,548 56%
Petrol, Oil &

Lobrieants 372,044 1% 3,018,396 5% 5,115,802 7% 5,702,548 7% 6,914,354 8%

Efr:’vee";gﬁce and 2,025,829 % 2,036,169 3% 6,129,065 8% 5,111,159 6% 5,860,762 7%

Others ARG 14,858,784 27% 14,238,381 2% 19,918,464 27% 24,349,713 29% 25,279,569 29%

Total 55,254,463 100% 60,678,870 100% 73,798,774 100% 83,265,481 100% 87,066,233 100%

Source: Audited Financial Statements

Salaries, wages, and other employee benefits constitute approximately 60% of Administrative & General (A&G)
expenses and primarily include compensation for corporate staff, office personnel, and director remuneration. This
cost component has declined as a proportion of A&G expenses over the last five years, from approximately 69% to
56%, reflecting improved cost discipline and scale efficiencies.

Petrol, oil and lubricants, and travelling and conveyance expenses each account for approximately 8% of total A&G
expenses. Fuel-related costs relate to the operation of company vehicles, generators, and equipment and are
influenced by market fuel prices and usage levels. Travelling and conveyance expenses cover business-related
employee travel and transportation associated with administrative and operational oversight.

Other A&G expenses, representing approximately 27%—29% of total A&G expenses, include repair and maintenance,
legal and professional fees, statutory audit costs, office utilities, and insurance. These costs support day-to-day
corporate operations, regulatory compliance, and asset protection.
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SELLING AND DISTRIBUTION EXPENSES
This category encompasses all costs associated with delivering branded eggs to the market.
These costs are essential for maintaining Wahdat’s nationwide branded presence. Distribution performance

influences retail visibility, customer retention, and the ability to command premium pricing in modern trade and
institutional channels.

Selling and Distribution Expenses (S&D)
FY21 FV22 FY23 Fv24 FY25
Particular IAmount (PKR) Ex;(:;r)lse Amount (PKR) EX[(J;T)ISG Amount (PKR) EX[(J;T)ISG Amount (PKR) Ex;();r)\se Amount (PKR) Ex;();:;se
0, 0,

;2':;';3; Wages & Other | 43475408 |  29% 65,657,125 35% 74,491,007 31% 79,438,332 29% 89,761,171 32%

I
Scrape and wastage 34,685,461 23% 16,866,779 9% 23,494,516 10% 40,192,068 15% 41,345,579 15%
Carriage, Freight & Toll Taxes| 19713531 | 13% 34,347,832 18% 55,484,484 23% 46,771,735 17% 42,542,233 15%
Advertisement and 17,510,878 | 12% 21,687,890 12% 26,188,028 11% 28,457,960 10% 34,782,676 12%
Promotion
Petrol, oil, and lubricants 9,040,393 6% 10,255,212 5% 16,344,729 7% 26,596,368 10% 22,844,618 8%
E:::j;s commission and 5,140,275 3% 12,244,155 7% 10,836,492 5% 11,938,066 % 9,004,551 3%

1
Others 18,840,367 | 13% 26,029,011 14% 31,646,071 13% 42,481,254 15% 41,105,597 15%
[Total 148,406,013 | 100% | 187,088,004 | 100% | 238,485,327 | 100% | 275,875,783 | 100% | 281,386,425 | 100%

Source: Audited Financial Statements

Salaries, wages, and other benefits account for approximately 30%—35% of total Selling & Distribution (S&D)
expenses and primarily include compensation and performance-based incentives for sales and distribution staff.

Scrap and wastage represent the cost of egg breakage and losses during the distribution process. This expense
peaked at approximately 23% in FY21, declined to 9%—10% in FY22-FY23, and subsequently stabilized at
approximately 15% in FY24 and FY25, reflecting improved handling and distribution controls.

Carriage, freight, and toll taxes comprise approximately 15%—23% of S&D expenses and include transportation costs
incurred in moving products from farms and production facilities to distributors, wholesalers, and retail outlets, as
well as applicable highway toll charges.

Advertisement and promotion expenses account for approximately 12% of S&D expenses and include marketing
campaigns, in-store activations, discounts, and other customer engagement initiatives aimed at supporting sales
volumes and brand visibility.

Petrol, oil, and lubricants represent approximately 7%—10% of S&D expenses and relate to fuel and consumables for
company-owned vehicles and logistics operations.

Dealers’ commissions and trade margins account for approximately 3%—7% of S&D expenses and comprise incentives
and discounts provided to retailers and distributors to support product placement and market coverage.

Other Selling & Distribution expenses include ancillary costs associated with distribution support and market
execution. Collectively, Selling & Distribution expenses support nationwide product reach, distribution efficiency,
and sustained presence in the branded eggs segment.
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3.23. COMPANY ORGANOGRAM

ORGANOGRAM - WAHDAT POULTRY FARM LIMITED
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3.24. MAIJOR EVENTS IN THE HISTORY OF THE ISSUER

As disclosed in Section 3.1, Wahdat was incorporated in November 21, 2007 as an Association of Persons (AOP) and
was registered as a private limited Company on February 07, 2019. Further on it was converted into a Public Limited
Company on December 11, 2025. Major milestones and key events have shaped Wahdat’s identity today as one of
the leading integrated layer poultry businesses in Pakistan.

Key Milestones of Wahdat

Year Milestone Brief Details

- Started the business as an AOP as Wahdat Poultry

2007 | ti
nception Farm.
- Completed shed construction and deployment of two
heds in Wahdat 1 with ity of 200,000-I
2008 Deployment of first shed Sneds In ¥andat & with a capacity 0 ayer

chickens
- Started commercial production
- Sale of first pack of branded eggs

. - Opening of distribution centers in Islamabad, Lahore
Downstream Integration,

2008 e s and Karachi
Certification e L
- 1SO, HACCP, Halal Certification
2010 Upstream Integration - Commissioning of feed mill
2011 Enriched eggs - Successfully launch of Launched Omega-3 enriched

eggs
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o - Certified by McDonalds as prominent supplier in
2013 Certification
fricatl Pakistan. (McDonalds QMs Certificate is Disclosed in
Section 3.17.2)
2016 Network expansion - Achieved benchmark of 500 retail outlets
2019 Incorporation of Private Limited - Incorporation of Company as Private Limited Company
Company with the name of Wahdat Poultry Farm Private Limited
. - Onboarding of Karandaaz Pakistan, with equity
gnhk.JoardmgtKarandaaz and Exports injection of PKR 500 million
chievemen - First export to McDonalds Qatar
2020 Deployment of new sheds s o
. - Addition of two additional sheds
Network expansion o .
- Total capacity increased to 430K layer chickens
- Activated Tier-2 cities
2021 Sales achievement - Sales crossed Rs. 1 billion in FY21
2022 Network expansion - Number of retail outlets crossed 1100
2023 Sales and Export achievements ) Sfa\les crossed Rs. 2 billion |n.FY23
- First export of Omega-3 enriched eggs
Sales achievement. Exports - Sales Crossed Rs. 2.5 billion in FY24
. ) EXP - Exports Crossed Rs. 100 million in FY24
2024 achievement and Downstream o .
Integration - Commissioning of Packaging Plant (Pulp Factory)
- Number of retail outlets crossed 1500
2025 Exports Achievement - Exports crossed Rs. 450 million in FY25
. - Conversion of Company into Public Limited Company
2025 Public C
thlicompany with the name of Wahdat Poultry Farm Limited

Source: Company Management

3.25. INFRASTRUCTURE OVERVIEW

REARING AND MANUFACTURING PROCESS

Wahdat operates a fully integrated, biologically driven production system designed to maximize flock health and output
consistency. The cycle begins with the procurement of high-quality day-old chicks from internally approved hatcheries, which

are reared in controlled-environment facilities through structured nutrition and vaccination protocols.

At approximately 18 weeks, pullets transition to fully automated layer houses that utilize state-of-the-art technology

to ensure optimal biological performance and labor efficiency. These facilities feature:

e Automated Climate Control: Maintaining precise temperature and ventilation to mitigate environmental

stress.

e Precision Feeding & Watering: Automated delivery systems ensure consistent nutrient and hydration intake
across the entire flock.
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e Automated Manure Disposal: Continuous removal systems maintain high hygiene standards and air quality.
e Egg Conveyor System: Automated belts collect eggs multiple times daily, minimizing human contact,
contamination, and breakage.

By adhering to these strict automated protocols, Wahdat achieves peak lay rates of 80%—95% and an industry-
leading flock life of up to 130 weeks. The average number of eggs produced per hen during the lifetime of a bird can
be around 600-700. This translated into around 170,000 to 190,000 cartons of eggs per flock during the life time
(each carton contains 360 eggs).

When productively falls below 70% and age above 130 weeks, the company make a decision to dispose the birds,
the birds are sold to dealers as per prevailing market price. Ultimately, it is sold as tough chicken meat and mostly
consumed in KPK and hilly areas.

FEED PRODUCTION PROCESS

As feed represents the Company’s largest cost
component, Wahdat utilizes an in-house formulation
system to mitigate market volatility and ensure
nutritional sovereignty. The production philosophy
focuses on a nutritionally optimized, antibiotic-free,
and 100% vegetarian regime. The company currently
produces 40 tons of feeds per day on average.

Sourcing & Storage: Maize and soybean are procured
directly from farms and vetted vendors, with 5,000
tons of maize stored seasonally to hedge against
price spikes.

Expert Formulation: Renowned nutritionists develop stage-specific formulations, which are central to the
Company's enriched egg portfolio (Omega-3 and Golden Eggs).

Automated Processing: Ingredients are ground and uniformly mixed into mash form, with finished batches
sampled for quality before transfer to climate-controlled silos.

Direct Supply: Feed is moved directly to the Company’s layer farms, eliminating third-party contamination risks and
ensuring an uninterrupted supply.

This in-house capability provides a significant competitive advantage, ensuring consistent flock performance and full
control over the Halal-compliant brand promise.
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Over 70% of the Company’s power requirements are solarized, providing a structural cost advantage through reduced

reliance on grid electricity and diesel generators and improved long-term cost stability.

Location Installed Solar Capacity
W1 315 KW
W2 370 KW
Pulp plant 83 KW
Total 758 KW

PULP PACKAGING PRODUCTION UNIT

To support cost efficiency and supply chain sovereignty, Wahdat
operates a dedicated in-house pulp packaging plant. This unit
transforms recycled materials into high-quality egg trays and
branded retail boxes. By internalizing packaging production, the
Company eliminates dependency on third-party suppliers,
reduces logistical overheads, and ensures that packaging quality
aligns with the premium positioning of the “Farm Fresh Eggs”
brand. It is located in close vicinity of Wahdat Unit 1 located at
Chak 24-S Sargodha.

DISTRIBUTION PROCESS

The Company’s "Farm-to-Market" logistics ensure peak freshness and revenue sustainability. Daily collection at the
Sargodha farms enables same-day dispatch, with eggs sorted and graded at the source. Products are transported via
a proprietary, temperature-controlled fleet to regional distribution centers in Islamabad, Lahore, and Karachi, while
the Sargodha facility directly serves Faisalabad and surrounding regions. Utilizing a strict FIFO (First-In, First-Out)
inventory system, Wahdat ensures nationwide availability across modern trade, wholesale, and premium
institutional channels.

OVERVIEW OF PRODUCTION FACILITIES

Land

Supplier Name Ownership Origin Asset Function/ Nature/Purpose/ Description -

Location

2 Fully Automated Layer Eggs Production Houses
Capacity: 100,000 birds per house. Features Smart-
Farm Integration including automated climate and
light control, precision feed and water supply, and
Big Dutchmen | synchronized egg conveyors. Designed for the

Big Dutchmen Wahdat | Germany | Housing highest level of biosecurity and hygiene, the
Poultry System system meets all biological needs of the flock
Farm without human intervention. Includes automated
Limited manure disposal, real-time computer record-

keeping with failure warnings, and full operational
redundancy via on-site silos and standby
generators. Life of plant is 30 Years +, plants were
newly acquired, company has an inhouse facility of
for repair and maintenance.
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Semi-Automated Poultry Feed Manufacturing 50
Facility with a production capacity of 80,000 kg per | Kanal
day, comprising raw material intake and storage and Chak 24,
silos, automated batching and weighing system, 08 Sargodha
Wahdat grinding (hammer mill), mixing system, crumbling | Marla
Paster Engineers Poultry Pakistan Feed Mill sYStem (where applicable.), finishe.d feed storage
Farm bins, and automated bagging and dispatch system.
Limited The facility includes quality control laboratory, dust
control system, power backup generators, material
handling equipment, and internal logistics for
efficient and consistent production of nutritionally
balanced poultry feed for layer operations.
Primary  Production Facility Land Parcel:
Strategically located with no hygienic farms within
Wahdat 1.5Kms and developed land designated for the
Local Poultry pakistan Land - W1 constructi.on and operation of automa.ted layer
Landowner Farm hen housing systems (sheds) and associated egg
Limited production infrastructure, forming a core asset of
the company's vertically integrated farming
operations.
Fully Automated Pulp Packaging Production Line:
Rotary Molding Machine with ancillary equipment,
Wahdat Pulp Box hot press, pulper, and pulp pools. The system is 15
Poultry . . designed for the efficient, high-volume production | Kanal Chak 24,
Beston Group China Manufacturing
Farm . of molded pulp egg trays and boxes from recycled 05 Sargodha
.. Machine L .
Limited paper/Boxes, providing a sustainable and | Marla
protective packaging solution for finished eggs
prior to dispatch. (Production 25000 P/Day
2 Fully Automated Layer Eggs Production Houses
Capacity: 115,000 birds per house. Features Smart-
Farm Integration including automated climate and 78
Wahdat light control, precision feed and water supply, and Kanal
Tecno Poultry Italy Tecno Housing | synchronized egg conveyors. Designed for the and Chak 75,
Farm System highest level of biosecurity and hygiene, the 05 Sargodha
Limited system meets all biological needs of the flock
. . . Marla
without human intervention. Includes automated
manure disposal, real-time computer record-
keeping with failure warnings, and full operational
redundancy via on-site silos and standby
generators.
Primary  Production Facility Land Parcel:
Wahdat Stra\.tegically acquired anc.i developed . land
Landowner / Poultry . designated for the constrtfctlon and operation of
Seller Farm Pakistan Land - W2 auton.wated layer hen hgusnrﬁg systems (sheds) gnd
Limited associated egg production infrastructure, forming
a core asset of the company's vertically integrated
farming operations.
Logistics and Distribution Fleet: A dedicated fleet
PLEASE of commercial vehicles, including trucks and vans,
REFER TO Multiple specifically configured and utilized for the reliable,
. SECTION . . temperature-controlled, and timely delivery of All over
Multiple Pakistan Commercial . e .
3.15. Vehicles packaged eggs from the production facilities to Pakistan
MATERIAL distribution centers, wholesalers, and key retail *
PROPERTY clients across the company's market network.

(eggs are on shelf in two days)
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Third-Party
Landlords

Rental

Pakistan

Distribution
Center -
Karachi

Strategic Distribution Hubs: A network of
warehouse facilities strategically located near key
urban markets. These facilities serve as critical
sales and distribution hubs, providing secure,
temperature-controlled storage for packaged eggs
prior to final-mile delivery. They enable efficient
order consolidation, inventory management, and
timely dispatch to wholesalers, modern retail
chains (e.g., Metro, Carrefour), and institutional
clients, ensuring product freshness and optimizing
the company's nationwide supply chain.

15
Marla

Plot #B-41,
Sector 6 F
Mehran
Town
Korangi
Karachi

Third-Party
Landlords

Rental

Pakistan

Distribution
Center -
Lahore

Strategic Distribution Hubs: A network of
warehouse facilities strategically located near key
urban markets. These facilities serve as critical
sales and distribution hubs, providing secure,
temperature-controlled storage for packaged eggs
prior to final-mile delivery. They enable efficient
order consolidation, inventory management, and
timely dispatch to wholesalers, modern retail
chains (e.g., Metro, Carrefour), and institutional
clients, ensuring product freshness and optimizing
the company's nationwide supply chain.

Kanal

602-F2
Johar Town
Lahore

Third-Party
Landlords

Rental

Pakistan

Distribution
Center -
Islamabad

Strategic Distribution Hubs: A network of
warehouse facilities strategically located near key
urban markets. These facilities serve as critical
sales and distribution hubs, providing secure,
temperature-controlled storage for packaged eggs
prior to final-mile delivery. They enable efficient
order consolidation, inventory management, and
timely dispatch to wholesalers, modern retail
chains (e.g., Metro, Carrefour), and institutional
clients, ensuring product freshness and optimizing
the company's nationwide supply chain. Each of the
three distribution centers (Islamabad, Lahore and
Karachi) have the capacity to manage sales of around

600 to 900 cartons of eggs daily.

Kanal
07
Marla

Bani Stop
Mera
Sumble
Akku Golra
Islamabad

Source: Company Management
* Vehicle Details mentioned under Section 3.15 Material Property
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INFRASTRUCTURE PROCESS FLOW

Day OId Chicks Brooding Farms Pullets

Automated Egg Collection Egg Collection Layering Farms
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3.26. PRODUCTION CAPACITIES

Supplier Name Asset Capacity Capacity Utilization
Big Dutchmen Big Dutchmen Housing System 100,000 Birds 100%

Big Dutchmen Big Dutchmen Housing System 100,000 Birds 100%

Tecno Tecno Housing System 115,000 Birds 100%

Tecno Tecno Housing System 115,000 Birds 100%

Local Supplier Feed Mill 80,000 kg per day 50%

Beston Group Ejalgh?:: Manufacturing 25000 boxes/Day 38%

Source: Company Management

3.27. SOFTWARE & TECHNOLOGY INFRASTRUCTURE

G' 70 Wahdat utilizes Odoo Enterprise as its operational backbone, integrating biological data with financial
ledgers. Beyond core accounting, the system leverages specialized modules to drive vertical integration and data-driven
decision-making. The modules are as follows:

MANUFACTURING & PRODUCTION

The manufacturing module manages the complex cycles of feed, pulp packaging, and egg processing. It utilizes Multi-
Level Bills of Materials (BOM) to automatically deduct raw materials upon production and synchronizes Work Center
Scheduling across the mill and layer houses to monitor equipment effectiveness. This ensures full "farm-to-shelf"
traceability, linking every egg batch to specific raw material lots for safety and quality audits.

FLOCK MANAGEMENT

Tailored to poultry biology, this module tracks Biological KPIs (mortality, feed consumption, and lay rates) against
growth curves to flag productivity deviations. It enables Automated Flock Costing by allocating feed, medicine, and
labor to specific batches, allowing for precise cost-per-egg calculations over a 130-week lifecycle and optimizing flock
replacement cycles.

INVENTORY & WAREHOUSE MANAGEMENT

The system monitors a nationwide network, including the Sargodha farm and distribution hubs in Islamabad, Lahore,
and Karachi. It enforces FIFO (First-In, First-Out) and expiry alerts for medicines and perishables to ensure freshness.
Automated Reordering Rules trigger RFQs for maize and soybean when stocks hit minimum thresholds, mitigating
supply chain risks.

SALES & DISTRIBUTION

The sales module automates workflows, managing inventory reservations and quality documentation for premium
clients like McDonald’s. It optimizes Route-Based Logistics for the proprietary fleet and ensures every transaction is
instantly reflected in the financial ledgers for real-time revenue reporting.
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Wahdat Poultry Farm Pwvi, Lid,

[l !I " 2

NEXT-GENERATION SALES MANAGEMENT APPLICATION

The Company is currently deploying a state-of-the-art Sales Force Automation application. This upgrade will
introduce modern functionalities, including:

e Route Planning & Geo-tagging: Optimizing delivery paths and verifying field activities.
e Real-Time Invoice Generation: Enhancing on-site transaction speed and accuracy.
e Receivables Control: Strengthening financial oversight and collection cycles.

POWER Bl REPORTING DASHBOARD

Wahdat leverages Microsoft Power Bl as a sophisticated business intelligence layer, seamlessly integrated with its
Odoo Enterprise ERP ecosystem. This integration synthesizes high-velocity data across Sales, Inventory, Flock
Management, Manufacturing, and Accounting into a centralized command center. By transforming complex
operational datasets into interactive, executive-level visualizations, the platform empowers management and the
Board with the granular oversight necessary for agile, data-driven strategic planning.
3 . » @
".?Fi Sale Crerview Page - Shop Perfoimance
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FINANCIAL Al ASSISTANT (INTEGRATED WITH ODOO)
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Wahdat is architecting a Proprietary Financial Al Assistant integrated with Odoo Enterprise to transform ERP data
into real-time strategic intelligence for senior management. The system automates ratio analysis, margin tracking,
and anomaly detection, enabling leadership to evaluate profitability instantly at the flock, branch, or SKU level.

By leveraging predictive analytics for scenario-based projections, this Al-driven tool enhances executive decision-
making and strengthens internal controls. This innovation ensures the Company’s financial oversight meets the
rigorous transparency and governance standards required for the public market.

DIGITAL TRANSFORMATION: ONLINE ORDERING INTEGRATION AT WAHDAT

Wahdat has modernized its route-to-market strategy by launching a direct-to-consumer (DTC) e-commerce platform.
By integrating a user-friendly online storefront, the Company enables customers to browse the full "Farm Fresh"
product range, access real-time pricing, and execute purchases through a fully digital interface. This transition
streamlines the traditional manual ordering process into a high-efficiency transaction model where orders are
confirmed and scheduled for delivery in seconds. This digital shift not only enhances customer convenience but also
allows Wahdat to capture valuable consumer data and improve brand loyalty through a more personalized, direct
engagement.
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3.28. END USERS OF THE PRODUCTS

Wahdat operates a nationwide distribution network, supplying premium retail outlets, institutional clients, and
wholesalers through its strategically located distribution centers. The Company is a certified member of the
McDonald’s Global Vendor list and maintains a significant export footprint across UAE and Qatar.

FY23 FY24 FY25
Customer Name Value PKR % of Sales Value PKR PoE] Value PKR o]
Sales Sales
Value Value Value

Imtiaz Super Market (L:gfL%‘LS:;’gT;) 231,852,319 11.55% 320,770,422 | 12.75% | 331,173,045 | 11.86%
Jalal Sons (Lr?(:fll_'cofst;’::ﬂeé) 146,973,395 7.32% 177,789,313 7.07% 181,200,671 6.49%
Punjab Cash & Carry (L:gchc)‘Ls:;’gT;) 81,729,261 4.07% 118,062,489 4.69% 185,900,639 6.66%
Al Fatah (Lr?(:fll_'c(;s:;’:;i;) 119,327,499 5.95% 118,405,230 4.71% 122,273,156 4.38%
Metro Cash & Carry (L:gf'l_icof::;;i;) 80,590,839 4.02% 110,545,992 4.39% 112,742,958 4.04%
D. Watson (L:;:L%Lsst:rmé) 66,975,546 3.34% 79,857,982 3.17% 72,662,705 2.60%
Carrefour (L:S:L'CO‘LS:;’;‘;T;) 55,467,202 2.76% 64,410,386 2.56% 54,872,120 1.97%
gig:ﬁi::‘:)” Store (L:;:L%Lsst:rmé) 38,108,195 1.90% 48,598,214 1.93% 70,077,581 2.51%
Panda Mart Online :':S:LCO‘LS:;:‘:;) 22,963,443 1.14% 28,115,792 1.12% 64,578,178 2.31%
Monal /Asian Wok (L:gf'l_fo‘f::;;i;) 27,108,389 1.35% 37,294,705 1.48% 40,373,340 1.45%
Rainbow Store (L:S:Lits:;mi;) 23,455,932 1.17% 35,822,427 1.42% 43,079,595 1.54%
Shaheen Local Customer

: 25,027,181 1.25% 31,078,598 1.24% 31,344,505 1.12%
Chemist/Grocers (not Household)
gzs;;f International - Export ; 0.00% ; 0.00% 78,583,677 2.82%
Green Valley (L;’S?L.Co“j:;’;’;f;, 26,108,166 1.30% 24,737,492 0.98% 19,537,868 0.70%
Tehzeeb Bakers (L:(‘;:Lcof:;:zfg) . 0.00% 2,851,491 0.11% 67,495,299 2.42%
Mohebi Logistics
(Mebonalds. Export 38,513,125 1.92% 10,051,200 0.40% 16,716,000 0.60%
McDonalds - Pakistan (L:gf'l_'cofst;?;f;) 20,475,015 1.02% 13,667,435 0.54% 15,106,212 0.54%
Hatim Store (L:S:LCO‘LS:;:ZTJ) 14,378,275 0.72% 18,143,902 0.72% 12,645,355 0.45%
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Spar Pakistan (L:gf'l_'colf:;?;‘f;) 13,242,976 0.66% 11,041,812 0.44% 8,294,700 0.30%

Farm Fresh LLC Export 10,129,916 0.50% 145,120,470 5.77% 225,452,723 8.08%

Aim Export - 0.00% - 0.00% 78,583,677 2.82%

Al Mana Restaurant &

Food Co/Mohebi Export 38,513,125 1.92% 10,051,200 0.40% 16,716,000 0.60%

Logistics WLL (Qatar)

E:EZ‘;PV”'“”'UK Yem Export ; 0.00% ; 0.00% 28,024,155 1.00%

ffg lar General Trading | ¢ 4 . 0.00% . 0.00% 26,965,645 0.97%

Igon Food Industries LLC Export - 0.00% - 0.00% 26,883,260 0.96%

Ahmad Farhan Fruits and

Vegetables Trading Co Export - 0.00% - 0.00% 25,467,290 0.91%

LLC

Aws Distribution LLC Export 19,369,464 0.97% - 0.00% - 0.00%

Abdulla Al Khattal & Export 10,571,150 0.53% . 0.00% 8,723,400 0.31%

Zayed General

Harmony Nexus

Ventures Food Stuff Export - 0.00% - 0.00% 9,873,544 0.35%

Trading LLC

Muzakkah General o o o

Trading Co. LLC Export 0.00% 0.00% 8,290,485 0.30%

Mohebi Martin -

Browser Logistics WLL Export - 0.00% 7,472,640 0.30% - 0.00%

LLC (Dubai)

?::;:;G'C’ba' Foodstuff | ¢ ort 4,220,925 0.21% ; 0.00% ; 0.00%
Local Customer

Others (very low Portion 891,996,328 44.44% 1,101,630,724 43.79% 807,741,860 28.94%
of Household)

Total Sales 2,007,097,667 100% 2,515,519,917 100% 2,791,379,643 100%

achievements are underpinned by rigid compliance with global food safety benchmarks, positioning Wahdat as a Tier-1
trusted supplier for international and domestic partners alike.

The core end-consumers are primarily upper-middle-class households who increasingly demand high-quality, traceable
products they can trust. By consistently delivering on its brand promise of safety and nutritional enrichment, Wahdat
has successfully cultivated deep brand equity. This consumer trust translates into high retention rates, with a growing
demographic of health-conscious families viewing Wahdat as their preferred choice for premium poultry products.
Based on the demographics of the consumers the company is coverage of the entire modern trade universe of major
cities i.e. Karachi, Lahore and Islamabad. Following is a snapshot of the retail shop including modern trade outlets
covered by the company.

FY23 FY24 FY25

Customer Name P s vsai

Value PKR Sales Value PKR Sales Value PKR Sales

Value Value Value
Imtiaz Super Market 231,852,319 11.55% 320,770,422 12.75% 331,173,045 11.86%
Jalal Sons 146,973,395 7.32% 177,789,313 7.07% 181,200,671 6.49%
Punjab Cash & Carry 81,729,261 4.07% 118,062,489 4.69% 185,900,639 6.66%
Al Fatah 119,327,499 5.95% 118,405,230 4.71% 122,273,156 4.38%
Metro Cash & Carry 80,590,839 4.02% 110,545,992 4.39% 112,742,958 4.04%
D. Watson 66,975,546 3.34% 79,857,982 3.17% 72,662,705 2.60%
Carrefour 55,467,202 2.76% 64,410,386 2.56% 54,872,120 1.97%
CSD (Canteen Store Department) 38,108,195 1.90% 48,598,214 1.93% 70,077,581 2.51%
Panda Mart Online 22,963,443 1.14% 28,115,792 1.12% 64,578,178 2.31%
Monal /Asian Wok 27,108,389 1.35% 37,294,705 1.48% 40,373,340 1.45%
Rainbow Store 23,455,932 1.17% 35,822,427 1.42% 43,079,595 1.54%
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Shaheen Chemist/Grocers 25,027,181 1.25% 31,078,598 1.24% 31,344,505 1.12%
Assure International - Dubai - 0.00% - 0.00% 78,583,677 2.82%
Green Valley 26,108,166 1.30% 24,737,492 0.98% 19,537,868 0.70%
Tehzeeb Bakers - 0.00% 2,851,491 0.11% 67,495,299 2.42%
M%Z?S'Eﬁ)'s“cs (McDonalds - 38,513,125 | 1.92% | 10,051,200 | 0.40% | 16,716,000 | 0.60%
McDonalds - Pakistan 20,475,015 1.02% 13,667,435 0.54% 15,106,212 0.54%
Hatim Store 14,378,275 0.72% 18,143,902 0.72% 12,645,355 0.45%
Spar Pakistan 13,242,976 0.66% 11,041,812 0.44% 8,294,700 0.30%
Farm Fresh LLC 10,129,916 0.50% 145,120,470 5.77% 225,452,723 8.08%
Aim - 0.00% - 0.00% 78,583,677 2.82%
Al Mana Restaurant & Food 0 . .
Co/Mohebi Logistics WLL (Qatar) 38,513,125 1.92% 10,051,200 0.40% 16,716,000 0.60%
Ektav Tavukculuk Yem Sanayi - 0.00% - 0.00% 28,024,155 1.00%
Pedlar General Trading LLC - 0.00% - 0.00% 26,965,645 0.97%
Igon Food Industries LLC - 0.00% - 0.00% 26,883,260 0.96%
Ahm.ad Farhan Fruits and Vegetables ) 0.00% ) 0.00% 25,467,290 0.91%
Trading Co LLC

Aws Distribution LLC 19,369,464 0.97% - 0.00% - 0.00%
?g‘:;:r"'g AlKhattal & Zayed General 10,571,150 | 0.53% - 0.00% 8,723,400 0.31%
Harmony Nexus Ventures Food Stuff ) 0.00% ) 0.00% 9,873,544 0.35%
Trading LLC

Muzakkah General Trading Co. LLC - 0.00% - 0.00% 8,290,485 0.30%
Mohebi Martin - B Logisti

Wil ‘EE'C (;JE;) rowserLogistics - 0.00% | 7472640 | 0.30% - 0.00%
Anchor Global Foodstuff Trading o o o
LLC(UAE) 4,220,925 0.21% - 0.00% - 0.00%
Others (Institutions and retail) 891,996,328 44.44% | 1,101,630,724 | 43.79% 807,741,860 28.94%
Total Sales 2,007,097,667 100% 2,515,519,917 100% 2,791,379,643 100%

3.29. MARKETING ACTIVITIES

In its early years, the Company focused on introducing and establishing a product category that previously had little
to no presence in the Pakistani market. At a time when eggs were largely sold loose through informal retail channels,
Wahdat introduced packaged eggs and placed them on organized retail shelves, making branded eggs available to
consumers for the first time.

A key element of this effort was ensuring that consumers could access hygienically produced and consistently graded
eggs through nearby retail outlets. To achieve this, the Company developed an organized distribution system that
enabled regular supply to retail stores while maintaining quality standards throughout transportation and handling.
This approach allowed consumers to purchase packaged eggs conveniently from neighborhood stores rather than
relying solely on traditional wholesale markets.

Awareness of the product category was gradually built through a combination of product innovation, consistent
quality, and strategic distribution. As the product became more visible on retail shelves and more accessible to
consumers, demand developed organically. Consumer awareness and trust were further strengthened through
word-of-mouth at the grassroots level, as satisfied customers introduced the product to others within their
communities. Through these efforts, the Company was able to establish early recognition for packaged eggs and
contribute to the development of the branded eggs segment in Pakistan.

Find below the summary of the recent major marketing activities Wahdat has carried out since last few years:

50| Page



PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARM LIMITED

1. RE-BRANDING OF ENTIRE PRODUCT RANGE:
e In 2021, the company under took a major rebranding of all its products Q'i h i | ﬁ
e Introduced pulp box packaging for sustainability (2024) =

2. ACTIVE SOCIAL MEDIA PRESENCE ACROSS MULTIPLE PLATFORMS

Wahdat has aggressively scaled its digital footprint in the last few years achieving millions of views across multiple
platforms. This was achieved through a strategic blend of educational content and data-driven paid media. By
leveraging Meta’s advertising ecosystem, the Company focuses on category education, specifically the health
benefits of enriched eggs, generating millions of impressions that secure high brand recall among health-conscious
consumers.

The efficacy of this digital strategy is evidenced by recent performance metrics, with Facebook recording 2.9 million
page views and Instagram reaching over 218,000 unique accounts within a 90-day window. Total impressions
touched 25.2 million impressions.
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As an example, Instagram campaigns have generated significant reach and views with 218,704 accounts reached in
the last 90 days 23 November 2025 to 23 February 2026, reflecting strong audience exposure and growth potential.

Arcount insighs

Following are visuals of a select group of artifacts, posts and video content generated on social media for the
company.
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3.

SOCIAL MEDIA POSTS WITH ANALYTICS:

194K VIDEO VIEWS 92K VIDEO VIEWS
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Dec 1

THE HIGHEST PERFORMING FACEBOOK POST DEMONSTRATING EFFECTIVE CONTENT STRATEGY AND AUDIENCE
CONNECTION.
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BELOW THE LINE AND PROMOTIONAL ACTIVITIES UNDERTAKEN

Wahdat employs a multi-channel marketing strategy designed to drive consumer engagement and brand visibility
through a mix of high-impact activations. These initiatives range from nationwide sampling campaigns and
participation in food festivals to strategic collaborations with digital platforms like Startup Pakistan and high-reach
TV morning shows. Extensive in-store branding, including premium shelf visibility and point-of-sale displays across
1,500 outlets, ensures maximum recall at the moment of purchase. A visual representation of these successful
engagement campaigns and branding activities is provided in the photographs below.

ACTIVATIONS & EXHIBITIONS

INFORMATIONAL SESSIONS AT SCHOOLS
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PODCAST WITH STARTUP PAKISTAN EXHIBITION PARTICIPATION PR ACTIVITY WITH MCDONALD'S
e

PR ACTIVITIES WITH METRO STORE CONSUMER DEMAND AWARD
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4. ONLINE ORDERING SERVICE:

www.farmfresheggs.pk online ordering website
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5. FUTURE MARKETING DIRECTION

Building on its established brand equity, Wahdat is pivoting toward a technology-led commercial model to solidify
its position as the clear leader in the packaged egg segment. As the industry’s most active content creator, the
Company plans to aggressively expand its media presence by increasing content volume and rolling out sophisticated
campaigns in collaboration with a leading media agency. This digital push, anchored by a nutrition-focused media
hub and a new subscription-based delivery service, will be mirrored on the ground through intensified Below-the-
Line (BTL) activations. By executing nationwide co-branding initiatives with like-minded consumer brands and scaling
in-store engagement, Wahdat is strategically positioned to capture recurring household demand and redefine the
standards of the modern agribusiness sector.

6. INTERNATIONAL BUSINESS DEVELOPMENT AND SALES STRATEGY

Wahdat is strategically transforming its market presence in international markets by transitioning from price-
sensitive egg trading to a value-driven, premium model across the Middle East, with a primary focus on the UAE. As
an approved supplier for McDonald’s in both Qatar and the UAE, the company has leveraged its reputation for
nutritionally enriched eggs to successfully penetrate the high-end HORECA segment, securing partnerships with
prestigious five-star chains like Intercontinental Hotels and Rotana Hotels. Beyond hospitality, the firm is gaining
significant traction in the fine-dining segment in Dubai and the retail market, notably through strategic private
labeling partnerships with major hypermarkets like Nesto. By diversifying into these premium and branded channels,
Wahdat is building a sustainable, consistent business foundation that reduces its exposure to the volatile, price-
conscious trader market.

7. DEMAND FOR EGGS

According to market analysis, the total addressable market for processed industrial eggs in Pakistan is estimated at
approximately 150,000 tons annually. Currently, the organized pasteurized egg products segment has a market size
of around 50,000 tons per year, with a significantly larger unorganized market of roughly 100,000 to 150,000 tons
representing substantial room for formal sector growth. The market is experiencing steady growth driven by
increasing consumer demand for convenient, ready-to-eat food products, rising urbanization, and growing
awareness of food safety standards.*®

3.30. COMPETITORS LISTED ON PSX
1. Barkat Frisian Agro Limited

3.31. UNLISTED COMPETITORS

1. Appie Farms — Unlisted
2. Sadiq Poultry Farms (Private) Limited — Unlisted

19 https://profit.pakistantoday.com.pk/2025/10/20/barkat-frisian-agros-bet-on-the-industrialization-of-food/
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3. Noor Poultry - Unlisted
4. |Islamabad Eggs — Unlisted

3.32.

INTELLECTUAL PROPERTY RIGHTS

Intellectual Property

Trade Mark

Trademark Application No.

Approval Date

Validity

Current Status

Classic eggs

618434

19-08-2019 19-08-2029

Approved

Farm Fresh Eggs

618435

19-08-2019 19-08-2029

Approved

Golden Eggs

Request Submitted 20-

02-2026

In process

Omega3 eggs

Request Submitted 20-

02-2026

In process

Wahdat Poultry
Farm Limited

Request Submitted 20-

02-2026

In process

Source: Company Management

3.33. MATERIAL PROPERTY

Supplier Name

Ownership

Origin

Asset

Function/ Nature/Purpose/ Description

Land
Area

Location

Big Dutchmen

Wahdat
Poultry
Farm
Limited

Germany

Big Dutchmen
Housing
System

2 Fully Automated Layer Eggs Production Houses
Capacity: 100,000 birds per house. Features Smart-
Farm Integration including automated climate and
light control, precision feed and water supply, and
synchronized egg conveyors. Designed for the
highest level of biosecurity and hygiene, the
system meets all biological needs of the flock
without human intervention. Includes automated
manure disposal, real-time computer record-
keeping with failure warnings, and full operational
redundancy via on-site silos and standby
generators. Life of plant is 30 Years +, plants were
newly acquired, company has an inhouse facility of
for repair and maintenance.

Paster Engineers

Wahdat
Poultry
Farm
Limited

Pakistan

Feed Mill

Semi-Automated Poultry Feed Manufacturing
Facility with a production capacity of 80,000 kg per
day, comprising raw material intake and storage
silos, automated batching and weighing system,
grinding (hammer mill), mixing system, crumbling
system (where applicable), finished feed storage
bins, and automated bagging and dispatch system.
The facility includes quality control laboratory, dust
control system, power backup generators, material
handling equipment, and internal logistics for
efficient and consistent production of nutritionally
balanced poultry feed for layer operations.

Local
Landowner

Wahdat
Poultry
Farm
Limited

Pakistan

Land - W1

Primary  Production Facility Land Parcel:
Strategically located with no hygienic farms within
1.5Kms and developed land designated for the
construction and operation of automated layer
hen housing systems (sheds) and associated egg
production infrastructure, forming a core asset of
the company's vertically integrated farming
operations.

50
Kanal
and
08
Marla

Chak 24,
Sargodha
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Beston Group

Wahdat
Poultry
Farm
Limited

China

Pulp Box
Manufacturing
Machine

Fully Automated Pulp Packaging Production Line:
Rotary Molding Machine with ancillary equipment,
hot press, pulper, and pulp pools. The system is
designed for the efficient, high-volume production
of molded pulp egg trays and boxes from recycled
paper/Boxes, providing a sustainable and
protective packaging solution for finished eggs
prior to dispatch. (Production 25000 P/Day

15
Kanal
05
Marla

Chak 24,
Sargodha

Tecno

Wahdat
Poultry
Farm
Limited

Italy

Tecno Housing
System

2 Fully Automated Layer Eggs Production Houses
Capacity: 115,000 birds per house. Features Smart-
Farm Integration including automated climate and
light control, precision feed and water supply, and
synchronized egg conveyors. Designed for the
highest level of biosecurity and hygiene, the
system meets all biological needs of the flock
without human intervention. Includes automated
manure disposal, real-time computer record-
keeping with failure warnings, and full operational

28
Kanal
and
05
Marla

Chak 75,
Sargodha

Landowner / Seller|

'Wahdat
Poultry
Farm
Limited

Pakistan

Land - W2

Primary  Production Facility Land Parcel:
Strategically acquired and developed land
designated for the construction and operation of
automated layer hen housing systems (sheds) and
associated egg production infrastructure, forming
a core asset of the company's vertically integrated
farming operations.

Multiple

PLEASE
REFERTO
SECTION

3.15.
MATERIAL
PROPERTY

Pakistan

Multiple
Commercial
Vehicles

Logistics and Distribution Fleet: A dedicated fleet
of commercial vehicles, including trucks and vans,
specifically configured and utilized for the reliable,
temperature-controlled, and timely delivery of
packaged eggs from the production facilities to
distribution centers, wholesalers, and key retail
clients across the company's market network.
(eggs are on shelf in two days)

All over
Pakistan

Third-Party
Landlords

Rental

Pakistan

Distribution
Center -
Karachi

Strategic Distribution Hubs: A network of
warehouse facilities strategically located near key
urban markets. These facilities serve as critical
sales and distribution hubs, providing secure,
temperature-controlled storage for packaged eggs
prior to final-mile delivery. They enable efficient
order consolidation, inventory management, and
timely dispatch to wholesalers, modern retail
chains (e.g., Metro, Carrefour), and institutional
clients, ensuring product freshness and optimizing
the company's nationwide supply chain.

15
Marla

Plot#B-41,
Sector 6 F
Mehran
Town
Korangi
Karachi

Third-Party
Landlords

Rental

Pakistan

Distribution
Center -
Lahore

Strategic Distribution Hubs: A network of
warehouse facilities strategically located near key
urban markets. These facilities serve as critical
sales and distribution hubs, providing secure,
temperature-controlled storage for packaged eggs
prior to final-mile delivery. They enable efficient
order consolidation, inventory management, and
timely dispatch to wholesalers, modern retail
chains (e.g., Metro, Carrefour), and institutional
clients, ensuring product freshness and optimizing
the company's nationwide supply chain.

Kanal

602-F2
Johar Town
Lahore
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Strategic Distribution Hubs: A network of
warehouse facilities strategically located near key
urban markets. These facilities serve as critical
sales and distribution hubs, providing secure, 1 Bani Stop
. Distribution temperature-controlled storage for packaged eggs Mera
Third-Party . . P . . . & P g . _gg Kanal
Landlords Pakistan Center - prior to final-mile delivery. They enable efficient 07 Sumble
Rental Islamabad order consolidation, inventory management, and Marla Akku Golra
timely dispatch to wholesalers, modern retail Islamabad
chains (e.g., Metro, Carrefour), and institutional
clients, ensuring product freshness and optimizing
the company's nationwide supply chain. Each of the
three distribution centers (Islamabad, Lahore and
Karachi) have the capacity to manage sales of around
600 to 900 cartons of eggs daily.
Vehicles
. Owned
. Vehicle Rented - Non- Total
City Temp Control Non - Temp Control .
Model . , Temp Control Units
Vehicle Vehicle
Changan 2 2 4
Lahore g -
Suzuki Pickup 0 2 2
] Changan 2 0 2
Karachi g -
Suzuki Pickup 0 2 2
Changan 4 2 6
Islamabad
Shahzore 0 0 1 1
Grand Total 8 8 1 17
3.34. VENDORS TO THE ISSUE
Vendors Country Services FY24 Ratio FY25 Ratio
M Asif Mughal Pakistan | Maize /Soyabean/ Wheat 431,538,822 33.1% 501,215,264 38.7%
Others pakistan | Outsourcing Eggs/ Packaging / Other services and 184,226,384 | 14.1% | 166,347,414 | 12.8%
supplies etc.
M-A OLI_::;(PVT) Pakistan | Soyabean 135,670,940 10.4% 165,082,410 12.7%
sharif Solvent | i on | Soyabean 208,520,580 | 16.0% | 154,374,995 | 11.9%
Plant (Pvt) Ltd
Olympia Oil Pvt Pakistan | Canola/Soyabean/SunFlower 19,036,800 1.5% 81,874,800 6.3%
B"ﬂhﬁgt‘s'”y Pakistan | Chicks 15,428,000 | 1.2% | 40,180,000 | 3.1%
MATCL? dF°°ds Pakistan | Rice Protein - 00% | 25573045 | 2.0%
Katzee Pakistan | Wrappers/Stickers/Cartons 17,965,254 1.4% 24,751,413 1.9%
Lucky Plastic Pakistan | Wrappers/Foam Pack 18,861,488 1.4% 23,309,849 1.8%
Hi-Tech Pakistan E/Ia:;'a/ Rice BranMeal/Sunflower Oil/ Sunflower 26,742,538 | 2.1% | 22,136,262 | 1.7%
Zahid Packages Pakistan | Cartons 14,374,593 1.1% 15,541,448 1.2%
Eva °'L2?slabad Pakistan | Oil 10,477,500 | 0.8% | 14,766,000 | 1.1%
Sadaat Traders Pakistan | Maize /Soyabean 107,691,553 8.3% 14,419,365 1.1%
Chlortetracycline Hydrochloride/ Choline Chloride/
BA trader F. Mill | Pakistan | Isolucine Medicine/ Lysine/ Methinio/ Oxygun/ 13,275,750 1.0% 13,358,500 1.0%
Adoxin/ Threonine Medicine
Sufi Oil
Extractions Pvt Pakistan | Canola/SunFlower Meal 11,024,350 0.8% 10,620,000 0.8%
Ltd
Frontier Chips | o ictan | stone Chips 8603133 | 07% | 9466999 | 0.7%
(Tariq khan)
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Noor Pur Feeds

& Kohinoor | \ictan | DcP 7,417,275 | 06% | 6894500 | 0.5%

Commercial

Corp

Green Acres Pakistan | Outsourcing Eggs 44,634,968 3.4% 4,586,648 0.4%
Rafhan Maize . o o
Product Co. Ltd Pakistan | Gluten 26,654,725 2.0% 1,321,600 0.1%

TOTAL 1,302,144,653 | 100% | 1,295,820,512 100%

Source: Company Management

3.35. APPROVALS & CERTIFICATIONS

Wahdat holds multiple quality certifications, including ISO, HACCP, McDonald’s QMS and testing through Eurofins
(Hong Kong), and positions itself as a producer of antibiotic-free, bacteria-free, branded eggs aligned with

international hygiene and food safety standards.

License, Certifications and Lab Test Results

Certificate /
Particulars Reports No. Authority Date of Registration Validity
/License No
Halal Certification GHS/CR/23/192 | GLOBAL HALAL SERVICES January 05, 2026 Jan;g;‘;m'
ifi f McD Id'

PP y 430/2025 ARGOS INTERNATIONAL October 19, 2025 2025 (Next
Management System Audit Date)
(SQMS) Verification
HACCP: Hazard Analysis and . January 06,
Critical Control Point GSS/CR/25/702 Global Standard Services January 07, 2026 2027
Intertek: FSSC22000 v6 0201056 Intertek December 20, 2024 Decezrgg;r 19,
1SO 22000:2018 - Food . January 06,
Safety Management System GSS/CR/25/701 Global Standard Services January 07, 2026 2027
A Laboratori 01- BACTERIAL CULTURE Feb 18. 2026

verroes Laboratories 14861/ARL/26 REPORT ebruary 18,
01- BACTERIOLOGICAL
Averroes Laboratories 14861/ARL/26 EVALUATION - Salmonella February 18, 2026
Isolation
A Laboratori 01- SUMMARY REPORT Feb 18, 2026
verroes Laboratories 14861/ARL/26 ebruary 18,
182973 .
SGS Pakistan (Pvt) Limited Original Analysis Report -Sa.lmonella February 24, 2026
AGF-11221 and E.Coli Detection Test

Middle East Testing Services

MR-170226-132

Omega-3 fatty acid
(ALA+EPA+DHA)
Vitamin E

February 25, 2026
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HALAL CERTIFICATE

W

FAR N

l
GLOBAL

HALAL SERVICES

HALAL CERTIFICATE
Wahdat Poultry Farm Pvt Ltd

14.Chak, Bhaguissals Sarpodng

han besn asseseed and foundd i compliance with the [damic Sharlah Guidelines angd
mesting the regulemsants of

PS 3733:2022 OIC/SMIIC 1:2019

[Pakistan Standard. Ganer al Bequitements for Halsd Food)

Soope: Prepasation, Production, and Sale of Halad Agro fased Feed,
Froduction, Collection, Packaging, Processing, Sales,
Marketing & Expart of Tables Eggs.

Category: & o

Brand: Farm Fresh Table Eggs

Products; Farm Fresh Classic Eggs, Farm Fresh Godden Eggs, Farm Fresh

Omegad Eggs, Farmm Fresh Brown Eggy and Wahdat Agro
Based Halal Feed

Hsme Date: January 05, 2006

Enpiry ate January 04, 2027
Certificate Number:  GHS/CR/23/192

fuhammad Awais Khan
Chief Executive Officer
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MCDONALD’S QMs

¥ PARMN LEMITTELR

ARGOS INTERNATIONAL

Certificate of McDonald’s
Supplier Quality Management System
(SQMS) Verification

Grade - A

FEpicail O

WAHDAT POULTRY FARM (PVT) Ltd.

OMca - 344, 5t & 33, F-§ L/ 2-IREamaiaed
Firrn and Packhauas - Chak- 240 |5 Rhaglanwals, Sargocha
FRETETAN

Thve producrgsh =

Washed Shelled Egg supplying in McDonsld's Pakivtan

hias fesr e peplisnEy vardle® and srasls She cribena leid doss o B Helinnakd s
Seppline Qualey Mara Rt Syatiem {S0PA5] wenen 5.7

The auids was camied gul an [77- 14 Detober, 7005
sgaryt Mcloneic's S8 K requirement

Fie—

Sagrwl oy Bl of RGOS Intarnanonal

AF Octoher, 2045 A SRpeeraar, - 2T Geiebey, JUGE

Date ol Carlfarata Mot Aot due datn

drfirnton o grnic (ool of e ) asd B ey range.
A (Eeiptiora'] 5 - 100 B {Sigai Bt ) A5 - e
£ (EEn s | i el iy LrdE s S

ANGOL Carftemie M 1008005
ALK |wiwr iy, il e the prerer ot Pus revefsigle ol & frre
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HACCP

This is to certify

Wahdat Poultry Farm (Pvt) Limited
24-Chak Bhagatanwala, Sargodha-Punjab, Pakistan
Has been audited and found to conform o the requiremennis of
HACCP: Hazard Analysis and Critical
Control Point

A 15 granted certflication lor the Fallowing acthvities

Sonpe; Procesiing of White Table Eggs (Cleaning B Sartingl,
and packing in corrugatied booes

G
L
Q0
B
A
L
S
T
A
M
B
A
R
D
b2
5
E
R
vV
|
5=
E
S

Certificate Number:  GSS/CR/25/702
Issuance Date; January 07, 2026
Expiry Date: Jarnuary 06, 2027

&5

Crueed Lappubeaey Offipe= Cartificetam Mars Cewirfl oot vt frradion
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INTERTEK: FSSC22000 V6

OF REGISTRATION

The Food Safety Management System of: |
Wahdat Poultry Farm (Pvt) E"‘;-.g"::_
Limited it

Sw Fl-Chak, Shagatanwaly Sargodhs Pakiian
has been essessed and determined to comaly with the regulrerments of; @ -
Food Safety System Certification ntoioh
FSSC22000 v6, Food Manufacturing | ™"
g e | [

The certificate is applicable to the scope of: Calin Moldovesn
Processng of white table eggs (Cleaning Sortngl packed In corrugased | Fresklent, Busines Auance
e

Faod Chain {Sub) Categary: CI !
T, Dot o f A DL st e
e et

| ¥
Fif B

I

Rl o
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¥ PARN

I1SO 22000

This s fo certity
Wahdat Poultry Farm (Pvt) Limited
24-Chak Bhagatanwala, Sargodha-Punjab, Pakistan
Hak been gusgdiied and Taiend 1o capfoem to the feguinememts of
ISO 22000:2018 - Food Safety
Management System

Arud is granted certfication for th following acintties

Procewing of White Table Eggs (Ceaning & Sorting).
and packing &n cormagated bowes

Category: €

G
L
0
B
A
L
5
T
A
M
D
e
R
D
5
5
E
R
v
|
=
E
5

Certificate Number: GES/CR/I5 /M0
Issuance Date: lanuary 07, 2026
Explry Date: lanuary 06, 2027
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BACTERIAL CULTURE REPORT

PARMNL LEM TEL

Primars Bane Date: -

.ﬁt.. AVERROES e
Wew, B Hirv, i =
3 LABORATORIES il 812811
M. M : : .
im.-;dm'.i: A Al R Dhee. Lavels
Ref Mo, 00 1286 ARLZG Dated: 180720526

BACTERIAL CULTURE REFORT

Sample Tyvpe: Ponl of Table Fpg Samples

= ol semipke louml negative for £ cunlt provwih

Fom The & o Sy S e et

[ Muonager Disgnostics )

cE

65| Page



PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARM LIMITED Y i.';;-:l':.ll.l- 1 II; -y

BACTERIOLOGICAL EVALUATION - SALMONELLA ISOLATION

'ﬁ? AVERROES | e’

Her, Nar ey dadei ~
LABORATORIES Pl ol
e, ha. ¥ .
AL TR A LABORATORY REMMT D Roevel:
Reef N, 1= 14861/ ARL26 Dated: 18,02.2036

WAHDAT POULTRY

Sample Type: Toble Egpsy

Sample 11 Hisults
Foal of Table Eggs Tested sampic o pegasive fap Sabmimefla xp

(Manager Dingnosiics)

wix T o d pinby perres e el w9 o oo i ke pgeie
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SUMMARY REPORT
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Relferenes. Noo 0114856 ARL26

Mome of Orwner | Farm | Business:

Woiksda Peoiibtey Farin

Heferred Byr Mr. Kaleern Hham
iataet: 0] -] &5 SHH
Foasili—=

N, of Sumiples:

{3

Baniple Type:

Prisars Haie Bl
qaq. AVERROES i
Mgy, it Hars, ilipr;
. LABORATORIES U oo
ARL-Thad-as SUMMARY REPORT T
[abe Recwived: Date Hoporteds

Sample Type:

(TSR | chimaty, Iiphgy L&V chimsty, 200hH
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Email:—
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SGS ANALYSIS REPORT

SGS

in pursiiance to an ordet iocevied fom. WAHDAT POULTRY FARM (PRIVATE) LIMITED in carfy sut instructions summansed s
The tollceing tarmplofe) sai/wera sutimittad and identfied by client s

Sariai Mo 103073
ORIGINAL
Afif-11311

Sample Name Whain Figgs
N, of Bample 1

Quinntity Sutimitted i pach

Mark { Relerenoce while Eggs

Date Hecoived 1n/02nge [uate civmmenced  {RI3EE00
ANALYSIS :

A dncing; SubmiTEd Sample was well missd/faduied and inalyaed o aciual basis n o inouss baaioy,

SNo | FARAMETERS | WeTHGGA Usko B T ANALVEIS RESULTS | Wit

1 [FA B SAL . SEP 2013 - ASLNT FZGn

7 lecou [FBABAM €.C G 4 BEP 2002 0 i CiioM
Remarks, 01 - LOD= "Lirul of Daiection”

$EIL2L22 225353 20FE R RaRtARERRIsAMI NIRRT dirnitiideerrienaddddvaRnndddnend

Signed b Lahare
Piated Adidozn
Histaa!
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¥ AN LIMITELD

MIDDLE EAST TESTING SERVICES

ot Slaas Gl Joiaas '
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3.36. ASSOCIATED COMPANIES

The associated companies of Wahdat are as follows:

Associated Companies
Nature of . .
Sri# Name of Company relation Name of Director Nature of Business
1 Wahdat Agro AOP Agri based
2 Rock & Rock International Company (Pvt.) Ltd Common Muhemmed Shahid Water processing plant
3 Wahdat Dairy AOP Directorship Zaman Agri based
4 ALM Technologies & Mapagement Services (Pvt.) Technology
Limited
5 Wahdat Dairy AOP Common Agri based
. . Aurangzeb Khan
6 Wahdat Agro AOP Directorship Agri based
7 Pakistan Automotive Manufacturers Association _Common_ Jahanzeb Khan Automotive
Directorship
3 The Architects Firm This is an.ArchlltecturaI
Services Firm
9 Feroz Consultants This lsa Marketing
C Services Company
ommon Taf I Vakil
10 Flags Leisure Limited (Formerly Joyland Limited) Directorship atweezu Entertainment
11 Adgear Adventures Private Limited Adventure Sports
Company
12 Joyland Construction Services Private Limited Construction Services
. - Common Muhammad )
13 Chak 24 Organic Private Limited Directorship Hammad Khan Agri based
Equity Stake
14 Karandaaz Pakistan (i.e.27% Ms. Itrat Batool Funding Company
Shareholding)

Source: Company Management

3.37. RELATED PARTY TRANSACTIONS

The related party transactions for the Company are tabulated as follows:

Related Party

Nature of

Relationship Transaction

FY22

FY23

FY24

FY25 1HFY26

Aurangzeb Khan CEO

Loan Received

24,954,000

3,000,000

41,558,000 -

Loan Paid

(40,000,000) (4,558,000)

Interest
Expenses

171,071

798,834 -

Adjust against
Wahdat dairy
farm loan

24,954,000

14,473,575 -

M. Shahid
Zaman

Loan Received

- 36,970,000 -

36,200,000 7,000,000

Loan Paid

(21,000,000) (22,200,000)

Interest

COO0/Director Expenses

944,145 -

Adjust against
Wahdat dairy
farm loan

- 36,970,000 -

Karandaaz
Pakistan

Loan Received

Repayment of
Loan

Associated
Company

2,083,333

10,416,665

4,542,456

- (3,042,912)

Interest
Expenses

7,015,281

6,098,454 1,470,178

Wahdat Dairy

Interest
Receivable

- 26,173,283

28,178,345

28,178,345 28,178,345

Adjustment of

Associated Entity Loan from CEO

- 51,443,575 -

- (19,758,000)
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Farm via common Adjustment of
directorship Loan from COO
Source: Audited Financial Statements of Wahdat Poultry Farm Limitedpurpose of all loan is to meet working capital requirements, interest rate: Karandaaz unsecured loan
currently at 3M KIBOR + 0.5% Per Annum,
CEO/ COO unsecured loan: 3-month KIBOR plus 0.5% per Annum

. - - . (8,420,345)

3.38. PERFORMANCE FOR THE LAST 3 YEARS OF ASSOCIATED COMPANIES

Wahdat does not have any listed associated company.
3.39. LOCAL POULTRY INDUSTRY OVERVIEW AND SECTOR ANALYSIS

1) PAKISTAN EGG INDUSTRY: CONSUMPTION, TRENDS & OUTLOOK

Pakistan’s egg industry represents a structurally growing protein market, underpinned by population growth,
urbanization, and affordability-driven dietary shifts. Egg consumption has expanded steadily over the past decade
and is projected to maintain 3 — 4% annual growth through 2030%°, making it one of the most stable segments within
the livestock and poultry value chain.

2) CONSUMPTION GROWTH DYNAMICS PER CAPITA CONSUMPTION

Averape S| LiaTE per CApdta ir Bilograms

Per capita egg consumption has increased from 75 eggs per person per year in 2015 to 105 eggs per person per year
in 2023, reflecting gradual improvements in nutrition awareness and substitution away from higher-cost animal
proteins. While still below global average consumption 300 eggs in developed countries, Pakistan shows consistent
convergence.??

3) TOTAL NATIONAL CONSUMPTION

Driven primarily by population growth of 2.55% annually??, total egg output as per the Pakistan economic survey has
surged to 26.7 billion?3. Out of the 26.7 billion output of the eggs approximately 11.2 billion?* eggs are on table eggs.
Demand is largely domestically supplied, with minimal reliance on imports.

20 https://www.helgilibrary.com/indicators/egg-consumption-per-capita/pakistan/
2L https://www.statista.com/outlook/cmo/food/dairy-products-eggs/eggs/pakistan#fvolume
22 https://www.finance.gov.pk/survey/chapter_25/12_Population.pdf
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4) KEY CONSUMPTION & MARKET TRENDS

Eggs increasingly serve as a cost-efficient protein alternative, especially during inflationary cycles when poultry meat
and red meat prices spike.

Urban households, bakeries, food processors, and large retailers are becoming structurally important demand
drivers, reducing reliance on purely household consumption.

3.40. PACKAGED AND ENRICHED EGGS

As of 2025 packaged eggs represent an emerging segment within the overall egg market in Pakistan. Though the
overall egg sector still relies heavily on loose eggs, branded packaged eggs are gaining consumer trust due to
perceived quality, safety, and convenience. The total packaged egg industry is around 1.82%2° of the entire table egg
market of which Wahdat has a 48.4%%° share.

There seems a be a clear shortage / lack of availability of branded eggs in the market. This is the reason the
company is planning to expands its sales coverage and through put and maintain its dominance in the fast-
growing segment.

3.41. FUTURE PROSPECTS AND DEMAND OUTLOOK

Wahdat is positioned for aggressive growth, driven by a structural shift in Pakistan’s consumer market toward
hygienic, traceable, and enriched protein sources. The Company’s integrated model and brand leadership provide a
definitive edge in capturing this upward trajectory.

1) MARKET TRANSFORMATION AND THE "ENRICHED EGGS" SURGE

Pakistan is experiencing a decisive move from traditional "loose" egg sales toward packaged and branded products.
This shift is fueled by rising health consciousness and an accelerating preference for value-added varieties such as
Omega-3, Vitamin-D Golden, and Organic Brown eggs. Post-pandemic focus on immunity has made the enriched
segment the fastest-growing category in the poultry sector. Currently, major supermarket chains including Jalalsons,
Imtiaz, Alfatah, Metro, Carrefour, and Spar, report demand levels that consistently exceed Wahdat’s current
production capacity, representing immediate revenue scaling opportunities.

2) MARKET SIZE EXPANSION & RETAIL OPPORTUNITY

The retail market for branded eggs remains largely untapped, presenting a substantial opportunity for volume
expansion. Although the overall retail landscape in Pakistan spans a vast number of outlets nationwide, Wahdat
strategically concentrates on a carefully selected segment of high-potential stores that closely align with branded
consumer demographics and purchasing behavior.

e Horizontal Scaling: Wahdat currently covers only 1,500 outlets, indicating substantial headroom within its
immediate serviceable market. Expanding coverage to the remaining untapped shops presents a clear and
low-barrier opportunity to significantly scale existing retail volumes.

e Vertical Depth: As existing retail partners expand their store networks, Wahdat benefits from organic volume
growth, higher SKU penetration, and increased shelf share within established accounts.

3) VERTICAL INTEGRATION AND COMPETITIVE MOAT

Wahdat’s long-term sustainability is anchored by a fully integrated operating model that insulates the Company from
supply chain volatility:

2 . . .
5 https://afterburnerconsultants.com/eggs-industry-in-pakistan/

2 . . .
6 https://afterburnerconsultants.com/eggs-industry-in-pakistan/
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e  Operational Control: In-house feed mills and pulp packaging plants ensure quality consistency and cost
efficiency.

e Energy Resilience: 70% solarization of operations significantly reduces utility costs and shields margins from
energy price hikes.

e Technology-Driven Yield: Future investments in loT-based shed monitoring and automated grading lines are
set to further optimize feed conversion ratios (FCR) and reduce cost-per-case.

4) LONG-TERM STRATEGIC OUTLOOK

Despite recent economic pressures, Pakistan’s long-term demand fundamentals for protein consumption remain
intact. While the Pakistan Economic Survey highlights the adverse impact of inflation on household purchasing
power, multiple independent reports indicate that the country’s middle class has contracted over the past three
years due to rising living costs in urban centers. This has led to short-term pressure on discretionary spending;
however, essential food categories such as eggs continue to demonstrate resilient demand given their affordability
and nutritional value. With per capita egg consumption still significantly below global averages, the sector retains
strong underlying growth potential.

Wahdat remains well positioned to capture future demand, supported by its ability to deliver standardized, hygienic,
and bio-secure egg products. The Company’s integrated operations, established brand presence, and expanding
distribution network enable it to cater to both value-conscious consumers and quality-focused modern retail and
institutional buyers. As consumer preferences gradually shift toward packaged and traceable food products, Wahdat
is expected to benefit from long-term structural growth in Pakistan’s evolving food consumption landscape.

5) INTRODUCTION OF PASTEURIZED EGG PRODUCTS

As part of its post-IPO product expansion strategy, the Company plans to introduce pasteurized egg products into its
portfolio. Pasteurized eggs cater to high-growth institutional and foodservice segments, including hotels, bakeries,
restaurants, catering companies, and food processors that require enhanced food safety, consistency, and extended
shelf life.

The addition of pasteurized egg products will allow the Company to:

e Enter higher-value institutional and B2B segments

e Expand beyond shell eggs into value-added formats

e Improve product mix and margin profile

e Strengthen long-term relationships with large-scale commercial customers

This planned product line expansion aligns with global food safety trends and is expected to further reinforce the
Company’s position as a comprehensive, quality-focused egg solutions provider.

As per Wahdat's sales team approximately 30% of orders demand remains unmet. the company plans to expand egg
production from 430K to 530K (an increase of 100K) to address this gap. The requirement of eggs for pasteurized egg
products will be fulfilled through outsourcing from the Wahdat Quality Assured Procurement Model rather than through
in-house production

6) ESTABLISHED EXPORT PRESENCE IN GCC MARKETS

The Company has already established an export footprint and is currently supplying branded packaged eggs to
renowned customers in the Gulf Cooperation Council (GCC) region. These exports validate the Company’s product
quality, food safety standards, and ability to meet international regulatory and logistics requirements.

Demand for hygienic and premium packaged eggs in GCC markets continues to grow, driven by high per capita
consumption, reliance on imports, and strict quality standards. The Company’s vertically integrated operations,
consistent supply capability, and branded positioning enable it to compete effectively in these markets.
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The Company intends to scale up existing export volumes, expand customer relationships within the GCC, and

explore additional regional markets. Export growth is expected to:

Diversify revenue streams

Enhance foreign currency earnings

Improve capacity utilization

Strengthen brand recognition beyond domestic markets

The Company’s existing export operations provide a strong platform for accelerating international growth with
limited execution risk.

Export Client Sales Breakup
Sr. Customers . % of total FY % of total FY | Value FY 24- | % of total FY
No Region/Country| Value FY 22-23 2223 Value FY 23-24 23-24 25 24.25
1 Farm Fresh LLC UAE 10,129,915.60 12% 145,120,470.00 89% 225'4592'723'1 50%
2 AIM UAE - 0% - 0% 78,583,677.00 17%
Al Mana Restaurant & Food Co/Mohebi logistics
3 WLL Qatar 38,513,125.00 47% 10,051,200.00 6% 16,716,000.00 4%
(Qatar)
4 EKTAV TAVUKCULUK YEM SANAYI UAE - 0% - 0% 28,024,155.00 6%
5 PEDLAR GENERAL TRADING LLC UAE - 0% - 0% 26,965,644.81 6%
6 Igon Food Industries LLC UAE - 0% - 0% 26,883,260.00 6%
7 fLT:mad Farhan Fruits and Vegetables Trading Co UAE } 0% . 0% 25,467,290.00) 6%
8 AWS Distribution LLC UAE 19,369,464.15 23% - 0% - 0%
9 Abdulla Al Khattal & Zayed General Trading UAE 10,571,150.00 13% - 0% 8,723,400.00 2%
10 | Harmony Nexus Ventures Food Stuff Trading LLC UAE - 0% - 0% 9,873,544.00 2%
11 MUZAKKAH GENERAL TRADING CO. LLC UAE - 0% - 0% 8,290,485.00 2%
12 | Mohebi Martin - Browser logistics WLL LLC (Dubai) UAE - 0% 7,472,640.00 5% - 0%
13 ANCHOR GLOBAL FOODSTUFF TRADING LLC(UAE) UAE 4,220,925.30 5% - 0% - 0%
TOTAL EXPORT SALES 82,804,580.05 100% 162,644,310.00 100% 454'983'179'0 100%

7) RELEVANT TAXES

The poultry industry is subject to various taxes, including Income Tax, Sales Tax on processed products, and Federal
Excise Duty (FED) on day-old chicks. These taxes form part of the regulatory compliance requirements.
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3A SHARE CAPITAL AND RELATED MATTERS

3A (1) SHARE CAPITAL

Share Capital

Face Value per

Premium per

Current Issued, & Paid-up-Capital No. Of Shares Share (PKR) Share (PKR) Total (PKR)
Authorized Capital
Ordinary Shares of PKR 2/- each 375,000,000 2 750,000,000
Issued, Subscribed & Paid-up Capital
i(?1r(C:I;r;<:1]ry Shares of PKR 2/- each fully paid 285,221,255 5 - 570,442,490
Ordinary Shares of PKR 2/- each for -
consideration of loan from sponsors
Total
Face Value Premium

Shares held by Directors/ Sponsors No. of Shares (PKR) (PKR) Total (PKR)
Karandaaz Pakistan 77,009,740 154,019,480 - 154,019,480
Shabana Muhemmed Shahid 42,831,105 85,662,210 - 85,662,210
Muhemmed Shahid Zaman 38,964,550 77,929,100 - 77,929,100
Aurangzeb Khan 38,543,570 77,087,140 - 77,087,140
Shehla Aurangzeb 38,524,505 77,049,010 - 77,049,010
Muhammad Aftab Khan 9,119,665 18,239,330 - 18,239,330
Farah Khan 9,119,665 18,239,330 - 18,239,330
Nosheen Usman Rabbani 6,746,055 13,492,110 - 13,492,110
Irum Salik 4,630,000 9,260,000 - 9,260,000
Jahanzeb Khan 3,768,630 7,537,260 - 7,537,260
Shahid Younus 3,234,410 6,468,820 - 6,468,820
Shakeel Younus 3,234,410 6,468,820 - 6,468,820
Ali Anwar 3,234,410 6,468,820 - 6,468,820
Naved Ali Khan 3,102,350 6,204,700 - 6,204,700
Muhammad Alamgir Khan 2,456,895 4,913,790 - 4,913,790
Amina Anwar 700,790 1,401,580 - 1,401,580
Muhammad Hammad Khan 495 990 - 990
Tafweez ul Vakeel 5 10 - 10
Abdul Rehman Warraich 5 10 - 10
Sub Total 285,221,255 570,442,510 - 570,442,510

New Issue / Offer of ordinary shares

No. of Shares

Face Value per

Premium per

Total Value at Par

Share (PKR) Share (PKR) (PKR)
Allocation to institutions / High Net 37,171,645 2.00 10.00 74,343,290
worth individual investors through Book
Building process at Strike Price
General Public Portion 15,930,705 2.00 10.00 31,861,410
53,102,350 2.00 10.00
Sub-Total T 106,204,700
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. . Premium Total at par value
Paid Up Capital Post IPO Face Value per (PKR) (PKR)
Share (PKR)
Total Paid Up Capital Post IPO 335,221,255 2.00 531,023,500 670,442,510

3A (Il) SHARES OF SPONSORS TO BE RETAINED & KEPT IN BLOCKED FORM AS PER REGULATION 5 OF PO

REGULATIONS
% Post
Face Total Value IPO
Shares held by Sponsors Particular No. of Shares Value (PKR) Paid-Up
(PKR) Capital
Shabana Muhemmed Shahid Sponsor 42,831,105 2 85,662,210 12.78%
Muhemmed Shahid Zaman Sponsor / 38,964,550 2 77,929,100 11.62%
Director
Air Marshal (R) Aurangzeb Sponsor/ 38,543,570 ) 77,087,140 11.50%
Khan Director
Shehla Aurangzeb Sponsor 38,524,505 2 77,049,010 11.49%
Muhammad Aftab Khan Sponsor 9,119,665 2 18,239,330 2.72%
Farah Khan Sponsor 9,119,665 2 18,239,330 2.72%
Nosheen Usman Rabbani Sponsor 6,746,055 2 13,492,110 2.01%
Jahanzeb Khan Sponsor 3,768,630 2 7,537,260 1.12%
Muhammad Alamgir Khan Sponsor 2,456,895 2 4,913,790 0.73%
Total 190,075,640 380,149,280 56.70%

Note:

1. As per regulation 5(1) of the PO Regulations, the Sponsors of the Company shall retain their entire shareholding
in the Company (i.e. 56.70% shares) for a period of not less than twelve months from the last date for public
subscription;

2. 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 / Offer Paid-Up Capital of the Company for not less than three financial years from the
last date for the public subscription;

3. 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 the CDC;

4. As per regulation 5(4) of the PO Regulations, subject to compliance with sub-regulation 1 and 2 of Regulation 5,
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 (11l) PRESENT ISSUE / OFFER

The Issue / Offer comprises 53,102,350 Ordinary Shares of Face Value of PKR 2.00/- each, which constitutes 15.84%
of the total Post-IPO Paid Up Capital of the Company. The IPO would be conducted through 70% book building
method and the strike price would be determined based on the same. The Book Building portion of the Issue / Offer
comprises of 37,171,645 ordinary shares (70% of the total Issue / Offer) at a Floor Price of PKR 12.00/- (including
premium of PKR 10.00/-per share). General Public portion of the Issue / Offer comprises of 15,930,705 ordinary
shares (30% of the total Issue / Offer) at the Strike Price. The General Public portion will be fully underwritten. The
Underwriters will be appointed upon determination of strike price and subsequently published in the supplement to
the Prospectus / Offer for Sale Document.
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3A (IV) RELATED EMPLOYEES OF THE COMPANY (WAHDAT)

Wahdat Poultry Farm Limited
Sr. Name Designation
No.
1 Air Marshal Aurangzeb Khan (retd) Chief Executive Officer
2 Muhammad Hammad Khan Executive Director
3 Atif Shiraz Chief Financial Officer
4 Arsalan Shirazi Company Secretary

3A (V) SHARES ISSUED IN PRECEDING YEARS

Share Capital & Allotment History
Date Event Issued Capital Shareholder Name Pre-Split No. of Shares | Post Split No. of
Shares
Muhemmad Shahid Zaman 4,454 22,270
Shabana Muhemmad Zaman 4,376 21,880
Aurangzeb Khan 3,938 19,690
Shehla Aurangzeb 3,936 19,680
Jahanzeb Khan 362 1,810
7-Feb-19 Incorporation 200,000
Muhammad Aftab Khan 876 4,380
Farah Khan 876 4,380
Muhammad Alamgir Khan 236 1,180
Naveed Ali Khan 298 1,490
Nosheen Usman Rabbani 648 3,240
Total 20,000 100,000
Aurangzeb Khan 8,195,431 40,979,735
Muhemmad Shahid Zaman 9,269,287 46,346,045
Shabana Muhemmad Shahid 9,106,960 45,532,610
Shehla Aurangzeb 8,191,269 40,956,345
Jahanzeb Khan 753,364 3,766,820
24-Dec-19 Allotment of Shares 416,223,030
(By way of right) Muhammad Aftab Khan 1,823,057 9,115,285
Farah Khan 1,823,057 9,115,285
Muhammad Alamgir Khan 491,143 2,455,715
Naveed Ali Khan 620,172 3,100,860
Nosheen Usman Rabbani 1,348,563 6,742,815
Total 41,622,303 208,111,515
10-Jan-20 Allotment of 123,831,650 Karandaaz Pakistan 12,383,165 61,915,825
Shares
24-Mar-20 Allotment of 30,187,830 Karandaaz Pakistan
Shares (By 3,018,783 15,093,915
way of right)
Total 15,401,948 77,009,740
Aurangzeb Khan (491,070) (2,455,350)
Muhemmad Shahid Zaman (554,753) (2,773,765)
Shabana Muhemmad Shahid (544,677) (2,723,385)
Shehla Aurangzeb (490,304) (2,451,520)
18-Aug-20 Transfer of Shares from
Sponsors Shakeel Younus 646,882 3,234,410
Ali Anwar 646,882 3,234,410
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Amina Anwar 140,158 700,790
Shahid Younus 646,882 3,234,410
Total - -
Muhemmad Shahid Zaman (926,000) (4,630,000)
14-May-22 Transfer of Shares from
Sponsors Irum Salik 926,000 4,630,000
Total -
Aurangzeb Khan (100) (500)
1-Oct-23 Transfer of Shares from
Sponsors Muhammad Hammad Khan 100 500
Total -
Aurangzeb Khan (1) (5)
18-Oct-25 Transfer of Shares from
Sponsors Tafweez Ul Vakeel 1 5
Total -
Muhammad Hammad Khan (1) (5)
24-Feb-26 Transfer of Shares from
Sponsors Abdul Rehman Warraich 1 5
Total -
Current Status 57,024,251 285,221,255

3A (VI) EMPLOYEE STOCK OPTION SCHEME

There is no Employee Stock Option Scheme.

3A (VIl) RELATED EMPLOYEES OF THE LEAD MANAGER

Topline Securities Limited
Sr. No. | Name Designation
1 Mohammad Sohail Chief Executive Officer
2 Muhammad Nadeem Head of Corporate Finance & Advisory
3 Syeda Sharmeen Ahmed Vice President Corporate Finance & Advisory
4 Zirar Khalid Khan Senior Associate Corporate Finance & Advisory
5 Abdul Hafeez Senior Associate Corporate Finance & Advisory
6 Abdullah Bhiriya Associate Corporate Finance & Advisory
Note:

1. As perregulation 7(9) of the PO Regulations, the associates of the Consultant to the Issue / Offer to the Issue
/ Offer shall not in aggregate make Bids in excess of ten (10%) percent of the shares offered through Book
Building. Provided that sub-regulation (9) shall not apply to such associates of the Consultant to the Issue /
Offer that are Financial Institutions, Mutual Funds and Insurance Companies.

2. As required under No. 7(8), the associates of the issuer as disclosed in the prospectus shall not in aggregate
make bids in excess of ten percent of the shares offered though Book Building
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PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARM LIMITED

4. PRINCIPAL PURPOSE OF THE ISSUE / OFFER AND FUNDING ARRANGEMENTS

4.1. PRINCIPAL PURPOSE OF THE ISSUE / OFFER

The principal purpose of this Issue is to finance capacity expansion through a capital-efficient model, meet
incremental working capital requirements, and diversify into high-value segments via a new pasteurized egg
production unit. The Board of Directors believes this strategic allocation will enhance Wahdat’s market presence,
strengthen operational resilience, and drive sustainable growth.

THE INTENDED UTILIZATION OF PROCEEDS IS AS FOLLOWS:

1. ESTABLISHMENT OF A NEW PASTEURIZATION PLANT | PKR 270 MILLION

Wahdat will utilize a portion of the proceeds to establish a state-of-the-art pasteurization facility in Bhalwal Industrial
Estate*. This includes the procurement and installation of specialized pasteurization equipment, auxiliary machinery,
utilities, and associated civil works.

e Strategic Objective: Formal entry into the high-margin, value-added liquid and processed egg segment.

e  Benefits: This facility will enhance food safety, significantly extend product shelf life, and cater to the specialized
requirements of institutional (B2B), retail (B2C), and international export markets.

*This refers to the same land mentioned in the table under section 4.3.1. Pasteurization Plant referred to as Bhalwal Industrial Estate, 1 Acre

2. SCALING PRODUCTION VIA STRATEGIC REARING | PKR 180 MILLION

The Company intends to rear and manage an additional flock of approximately 100,000 birds to meet rising market
demand.

e Asset-Light Model: To maximize capital efficiency, this flock will likely be reared in a leased facility, allowing for
rapid scaling without the immediate heavy capital expenditure of building new sheds.

e  Flexibility: While utilizing rented infrastructure for speed-to-market, the Company remains open to acquiring
or developing its own facilities should the opportunity arise before the rearing cycle is complete.

3. WORKING CAPITAL & WAHDAT QUALITY ASSURED PROCUREMENT MODEL | PKR 150 MILLION

The remaining proceeds will be allocated toward the Wahdat Quality Assured Procurement Model and incremental
working capital requirements.

e Operational Continuity: Additional working capital is essential to support and maintain the expanded
inventory of raw materials (feed and packaging) and finished eggs. Furthermore, these funds will provide the
liquidity necessary to absorb the increase in accounts receivable resulting from higher sales volumes across
retail and institutional channels.

e  Growth Support: This allocation ensures uninterrupted operations and maintains adequate liquidity during
the execution of the Company’s nationwide expansion and increased production cycles.

Under the Company’s Wahdat Quality Assured Procurement Model, Wahdat enters into annual agreements with farmers
who agree to operate their farms in accordance with standards prescribed by the Company, with farm owner retaining
ownership of birds and taking on responsibility for capex, operational expense. These standards relate to feed
management, operational management of the farm, and egg quality requirements.
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Feed being the primary determinant of egg quality, farmers are required to procure and use feed produced by the
Company. In addition, Wahdat retains the right of access to the farms on a 24-hour basis in order to monitor compliance
with its prescribed standards and practices. This oversight includes supervision of feed usage, operational practices,
disease control measures, supply of medicines, and maintenance of cleanliness and hygiene standards.

Eggs produced under this arrangement are subject to quality assessment by the Company. Where the eggs meet Wahdat’s
prescribed standards, they are procured by the Company and marketed under the Farm Fresh Classic brand.

The gross margin under the Wahdat Quality Assured Procurement Model is lower compared to in-house production, with
outsourced production generating a gross margin of approximately 25%, compared to approximately 29% for in-house
production. However, the Wahdat Quality Assured Procurement Model offers several advantages. It eliminates the need
for capital expenditure of approximately PKR 200-250 million required for establishing new production capacity and
avoids rearing costs of approximately PKR 180 million associated with maintaining flocks. Additionally, the model carries
relatively lower operational risk, as the Company retains the flexibility to exit or discontinue arrangements with partner
farms more easily in the event of operational issues.

The company plans to onboard up to two sheds (100,000 birds each) by 2027. This will comprise of 22.8% of sales
(excluding eggs required for pasteurization)

In case the farm decides to exit a notice period of one month is provided. Wahdat will also maintain a list of prospective
farmers who can be onboarded quickly and ensure no lapse in supply, negating the termination risk for Wahdat.

4.1. SUMMARY OF PROPOSED UTILIZATION OF PROCEEDS

Purpose Amount (PKR
P million) at Floor
Price PKR 12.0/-
Establishment of New Pasteurization Plant 270
Rearing of additional flock 180
Working Capital — For Wahdat Quality Assured Procurement 150
Model
Total 600
4.2. SOURCE OF FUNDING
Mode of Financing Value (PKR) Contribution
IPO Proceeds 600,000,000 100%

4.3. UTILIZATION OF IPO PROCEEDS

4.3.1. PASTEURIZATION PLANT

The company plans to buy and operationalize a liquid egg pasteurization unit. The cost breakup of the unit is as under:

BreEEt Expected
S.No. Item Cost Status Cour!tlry Vendor Gl date of Age of m.achmes Rem:‘-llnlng
of origin placemen L (Refurbished) Life
receiving
t date
Egg Processing Plant and allied equipment
Pasteurization Equipment with SS
1 parts and accessories including 16,780,000 Refurbished Sweden Equipment May-26 Sep-26 3 -4Years 18 Years
Homogenizer Company
2 Egg Breaking Machine with parts | 0 /a1 509 New China | AYazeo Jun-26 Sep-26 15+ Years
and accessories International
r - - -
3 g8 Washing Machine with parts o5 1 5 559 New China | Avlazco. Jun-26 Sep-26 15+ Years
and accessories International
SS
4 CIP Automated System 2,800,000 New Pakistan Equipment May-26 Sep-26 15+ Years
Company
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SS
5 PHE — Single Stage 3,800,000 Refurbished Italy Equipment May-26 Sep-26 3 -4Years 15+ Years
Company
Stainless Steel Tanks 4000 liters S5
6 . 4,500,000 New Pakistan Equipment Jun-26 Sep-26 15+ Years
each (Four) & Accessories
Company
. . . Raheel
7 Pouch/Bag Packing Machines 3,600,000 New Pakistan Engineer Jun-26 Sep-26 15+ Years
SS
8 Chill Water System 4,300,000 Refurbished Italy Equipment May-26 Sep-26 3 -4Years 15+ Years
Company
SS
9 Boiler 1% Ton 3,200,000 New Pakistan Equipment May-26 Sep-26 15+ Years
Company
SS
10 Two 40 Feet Reefers with IQF 17,500,000 Refurbished | European | Equipment May-26 Sep-26 3 -4Years 15+ Years
Company
KoldKraft
11 Cold Store 20' x 20' Free ON 5,500,000 New Pakistan Refrigeration May-26 Sep-26 15+ Years
Pvt. Ltd
Motors, Accessories, SS & MS SS
12 Fittings, ! 2,400,000 New Various Equipment Apr-26 Sep-26 15+ Years
Company
Electric / Water Supply with RQF . 55 -
13 Plant 10,000,000 Refurbished Italy Equipment Mar-26 Sep-26 3 -4Years 15+ Years
Company
SS
14 Installation Cost 1,000,000 - - Equipment Apr-26 Sep-26
Company
. . Prime
15 Lab Equipment 3,000,000 New Various . May-26 Sep-26 15+ Years
Chemical
Sub Total (Machines) 190,000,000
S.No. Item Cost Status Country Vendor
CIVIL Works
16 Area 17,360 Sq. Feet 55,000,000 - ‘ Nouman
Pakistan Builders
LAND
17 Bhalwal Industrial Estate, 1 Acre?’ 25,000,000 Local Pakistan -

Based on the implementation plan in Table 4.5, orders for the pasteurization unit and other equipment will be placed in Q1 FY
2027 and Q2 FY 2027 respectively, with supply and installation scheduled for Q2 FY 2027, leading to operationalization by the
end of that quarter. The plant will have a capacity of 2,000 liters per day, with an expected payback period of approximately 3.4
years. Raw material sourcing will comprise 76,253 patties, also Pasteurized Sales Contribution is Around 13% of total Sale FY 27
while the potential customer pipeline includes Unilever, English Biscuit Manufacturers (EBM), Continental Biscuits, Tehzeeb
Bakers, and McDonald’s etc.

4.3.2. REARING OF ADDITIONAL FLOCK — INCLUDING PURCHASE OF CHICKS AND REARING EXPENSES:
The company plans to rear an additional flock. The cost associated for rearing additional flock are as follows:
* Expected Start Date of Rearing: May 2026

* Expected End Date of Rearing: November 2026.

S.No. Item % Cost Basis of Estimation Vendor
Based on recent
1 Feed Cost 75% 135,000,000 rearing done by the Various
company

27 A Letter of Intent of purchase and quotation has been shared with Punjab Industrial Estates Development and Management Company however no agreement has been made yet
nor the plot has been identified yet
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Based on recent
2 Rental cost of rearing shed 2% 3,000,000 rearing done by the Various
company
Other Costs including day Based on recent
3 old chicks, medicines, 23% 42,000,000 rearing done by the Various
vaccines and Misc. Costs company
TOTAL 180,000,000

Wahdat has shortlisted following farms in Sargodha:

Malik Brother Egg Farm — Chak 54 (NB) Sargodha
Egg Land — Chak 76(S) Baghtanwala Sargodha

The Company will retain operational control of this farm, including bird placement and management, while infrastructure
will be provided by the vendors. Birds will be reared at these locations during the rearing cycle and will subsequently be
transferred to rented production farms to support increased output. Accordingly, overall production capacity is planned
to be enhanced through this model.

4.3.3. WORKING CAPITAL — FOR WAHDAT QUALITY ASSURED PROCUREMENT ARRANGEMENT AND ADDITIONAL

CAPACITY

The company also plans to expand its Wahdat Quality Assured Procurement Model arrangements to procure eggs from
farms that agree to follow the company’s guidelines. The cost associate with this arrangement is in the form of working
capital. Please note that the company shall also need working capital associated with the additional flock that is planned

to be reared with the IPO proceeds. Following is the working of the working capital requirements.

Item % Estimated Cost Basis of Estimation Name of
(PKR) Vendor
/
Custom
er
This represents the cost of Various
additional raw material Vendors
inventory for feed. The
1 Additional 66% 100,000,000 estimate, is bas.ed on the
Inventory company’s experience. (Feed
requirement for additional
flock per day x No. of days of
inventory)
This represents the additional Various
receivables (net of payables). Customers
Additional The estimate is based on the
2 Receivables 33% 50,000,000 company’s experience. (Feed
requirement for additional
flock per day X No. of days of
inventory)
Total 150,000,000

Source: Company Management
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Under the Wahdat Quality-Assured Procurement Model, the purchase price policy is typically structured to ensure both supply
reliability and quality consistency, while remaining aligned with prevailing market conditions. A concise policy description can be
framed as follows:

Wahdat Farms procures eggs from approved partner farms at prices linked to the prevailing market rates, primarily benchmarked
against regional wholesale egg prices. The final purchase price may be adjusted based on predefined quality parameters such as
egg size, shell integrity, cleanliness, and compliance with biosecurity standards.

In certain cases, Wahdat may offer slight premiums to suppliers who consistently meet or exceed its quality and health standards,
ensuring a stable and high-quality supply chain. Conversely, any deviations from specified standards may result in price
deductions or rejection of supply.

This flexible pricing approach allows Wahdat to remain competitive in the market while incentivizing partner farms to maintain
strict quality compliance.

4.4. CURRENT BUSINESS EXPANSION
4.4. EXPANSION IN BIRDS:

The table below outlines the Company's projected growth in average birds over the period from FY 24-25 to FY 27-28.
This expansion strategy is underpinned by a dual-pronged approach: increasing capacity through Own Sheds, which
reflects direct capital investment in infrastructure, and scaling up the Wahdat Quality Assured Procurement Model, a
capital-light strategy designed to rapidly expand production through third-party partnerships. Total average bird
capacity is projected to grow from 350,876 in FY 24-25 to 606,017 by FY 27-28. This strategic mix of owned assets and
partnerships ensures operational flexibility, risk mitigation, and positions the Company to capture increasing market
demand efficiently.

Birds - Avg FY 24-25 FY 25-26 FY 26-27 FY 27-28
Own Sheds 299,654 315,055 408,674 430,574
Wahdat Quality 51,222 53,235 125,241 175,443
Assured Procurement

Model

Total 350,876 368,290 533,915 606,017

4.5. EXPANSION IN EGGS:

The table below presents the Company's projected egg production volumes over the period from FY 24-25 to FY 27-
28. Production is categorized into two streams: Produced, representing eggs from Company-owned sheds, and Wahdat
Quality Assured Procurement Model, representing eggs sourced through third-party partnerships under the Wahdat
Quality Assured Procurement Model. Total egg production is projected to increase from 304,616 in FY 24-25 t0 491,671
by FY 27-28, driven by expanded capacity and strategic partnerships. This growth trajectory ensures a stable and
diversified supply chain to meet rising market demand.

Eggs Detail FY 24-25 FY 25-26 FY 26-27 FY 27-28
Produced 242,720 261,496 351,460 353,071
Wahdat Quality 39,953 43,120 103,950 138,600
Assured Procurement

Model

Total 304,616 455,410 491,671 491,671
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4.6. EXPANSION INTO PASTEURIZATION EGGS:

The Company is strategically positioning itself in the high-growth value-added egg segment through significant
expansion into pasteurization capabilities. As outlined in the table below, pasteurization egg production is projected
to begin from 1.4 million liters in FY 26-27 to 2.6 million liters by FY 27-28. This expansion aligns with the growing
demand for safe, shelf-stable liquid egg products in the food processing, hospitality, and institutional sectors. The
investment in pasteurization technology not only diversifies revenue streams but also enhances margins, reduces
wastage, and caters to evolving consumer preferences for convenience and food safety.

Pasteurization Eggs: FY 24-25 FY 25-26 FY 26-27 FY 27-28
Pasteurization Eggs (In Liters) - - 1,400,000 2,579,500

4.7. RATIONALE FOR EXPANSION

1) ADDRESSING THE CURRENT SUPPLY-DEMAND DEFICIT

Wahdat is currently experiencing a significant demand surge for its "Farm Fresh" product line. At present, Company’s
production facilities are operating at maximum capacity, yet we are unable to satisfy the baseline requirements of
the existing partner network. A substantial portion of daily retail demand remains unfulfilled, representing immediate
"low-hanging fruit" for revenue growth. The primary constraint to scaling is not market appetite, but current
production volume.

2) UNTAPPED RETAIL FOOTPRINT & GEOGRAPHIC EXPANSION

Beyond the immediate supply deficit, there is a substantial opportunity for both geographic and numerical expansion.
Wahdat currently services approximately 1,500 retail outlets, representing only a fraction of its identified nationwide
high-conversion retail potential. With the planned increase in production capacity, the Company is well positioned to
significantly expand its physical availability and further strengthen its standing as a dominant player in the branded
egg segment.

3) STRATEGIC DIVERSIFICATION: THE B2B & VALUE-ADDED PLAY

To future-proof the business and capture higher margins, Wahdat is pivoting toward the Value-Added & Industrial
(B2B) segments. This transition from a primary producer to a diversified food-tech entity involves two key pillars:

4) CAPTURING THE LIQUID EGG MARKET

There is currently a market gap of high-quality liquid eggs in the Pakistani market that can be aquired. Wahdat is
strongly positioned to capture this demand due to its in-house availability of premium eggs and its strategic location
within the Punjab egg cluster, ensuring a steady and cost-effective supply chain. Furthermore, Wahdat's senior
management brings specialized technical expertise, having successfully managed milk pasteurization units in the past,
ensuring a seamless operational transition.

5) LEVERAGING INSTITUTIONAL RELATIONSHIPS

The Company maintains a strong legacy and deep-rooted relationships with the FMCG industry, having previously
supplied shell eggs to some of the largest global and local brands. This established trust provides a ready-made market
for pasteurized products.

6) VERTICAL INTEGRATION INTO FMCG

This facility serves as a strategic launchpad for high-margin downstream consumer products. By controlling the core
raw material, liquid eggs, Wahdat can seamlessly enter the Mayonnaise, Specialized Dressings, and Egg-based Sauces
markets. This allows the Company to capture additional value along the supply chain, transitioning from a commodity-
linked supplier to a diversified Fast-Moving Consumer Goods (FMCG) brand with superior pricing power.
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4.8. IMPLEMENTATION PLAN

1) PASTEURIZATION PLANT

Implementation Plan
Description Expected completion timeline (Calendar Year)

Acquisition of Land Q4 FY 2026
Construction of Building Q2 FY 2027
Purchase of Pasteurization Unit Q1 FY 2027
Purchase of other equipment Q2 FY 2027
Installation of equipment Q2 FY 2027
Operationalization of Pasteurization Unit Q2 FY 2027

2) REARING OF FLOCK

Implementation Plan
Description

Expected completion timeline (Calendar Year)

Purchase of Birds Q4 FY 2026
Rearing of bird Q2 FY 2027
Moving to layer shed Q2 FY 2027
Start of Egg Laying Q2 FY 2027

4.9. UTILIZATION OF EXCESS IPO FUNDS, IN CASE THE STRIKE PRICE IS DETERMINED ABOVE THE FLOOR PRICE

Any excessive funds raised, in case the Strike Price is determined above the Floor Price, would be utilized to pay off
Karandaaz debt, finance import of soyabean to reduce costs and fund the internal working capital requirement of
Wahdat’s existing business.

Funds raised in IPO through fresh capital, based on scenarios where the strike price is set above the floor price
Strike Price (PKR Per Share)
Floor Price Up to 10% >10% Up to >20% Up to >30% Up to 40% 540% Up to 50%
Piee 20% 30% IR e
PKR 12.0/- PKR 13.2/- PKR 14.4/- PKR 15.6/- PKR 16.8/- PKR 18.0/-
Total
Amount
K Rs. 600 Mn Rs. 660 Mn Rs. 720 Mn Rs. 780 Mn Rs. 840 Mn Rs. 900 Mn

Raised (fresh
capital)

4.10. PROPOSED UTILIZATION OF EXCESS PROCEEDS - WORKING CAPITAL FOCUS

In the event that the Issue generates proceeds in excess of the primary targets, the Board of Directors has established
a strategic framework to deploy these funds into areas that maximize financial resilience and operational efficiency.

THE EXCESS CAPITAL WILL BE UTILIZED FOR THE FOLLOWING CORE PURPOSES:

1) DELEVERAGING & DEBT OPTIMIZATION (KARANDAAZ PAKISTAN):

An amount of PKR 50,539,290/- is currently payable by Wahdat to Karandaaz Pakistan. The Excess proceeds will
primarily be utilized to settle this outstanding obligation. By reducing these liabilities, Wahdat will lower its periodic
financial charges, improve its debt-to-equity ratio, and enhance the overall health of its balance sheet. This
deleveraging strategy is designed to increase net profitability and provide greater flexibility for future corporate
actions.

Wahdat has availed a financing facility of PKR 50,000,000 from Karandaaz Pakistan on 315 March, 2021 for a tenor of
five (5) years at an interest of 3-month KIBOR plus 2% p.a., payable monthly. Following 1st amendment on 1% July 2023,
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the interest rate has been reduced from 3M KIBOR + 2% Per Annum to 3M KIBOR + 0.5% Per Annum. Following 2"¢
amendment on 30" September, 2023, the facility tenure is now thirty (30) months from the date of 2" amendment.
Additionally, interest accrued and unpaid amounting to Rs. 8,143,679 until 30" September 2023 i.e., date of 2"
amendment has been added back into the outstanding principal amount which is currently standing at PKR 50,539,290.
There are no termination / early repayment charges.

2) STRENGTHENING WORKING CAPITAL RESILIENCE

Excess funds will be deployed to optimize the Company’s liquidity buffer, ensuring the smooth management of
increased operational cycles. This includes supporting the higher cash flow requirements of an expanded fleet, larger
packaging inventories, and the administrative costs associated with scaling the Wahdat Quality Assured Procurement
Model.

The additional proceeds allocated toward working capital are intended to be used for raw material purchases, including
poultry feed (corn, maize), potassium carbonate, and medicines, to manage price volatility - meaning unexpected
fluctuations in market prices due to seasonal changes and ensure uninterrupted production cycles.

3) STRATEGIC PROCUREMENT OF KEY RAW MATERIALS (SOYBEAN IMPORTS):

Soybean is a critical, high-value component of poultry feed, often subject to global price volatility and currency
fluctuations.

Bulk Procurement: Excess proceeds will allow the Company to execute bulk import orders of soybean, securing
favorable pricing and protecting against sudden market spikes.

Supply Chain Security: By financing direct imports, Wahdat can ensure a consistent supply of high-protein feed
components, mitigating the risks of local shortages and ensuring the nutritional consistency required for peak layer
productivity.

Utilization of excess IPO funds, based on scenarios where the strike price is set above the floor price

Item Up to 10%| >10% Up to 20% >20% Up to 30% >30% Up to 40% | >40% Up to 50%
Strike Price (PKR Per Share) | PKR 13.2/- PKR 14.4/- PKR 15.6/- PKR 16.8/- PKR 18.0/-
Karandaaz Debt Rs. 50 Mn Rs. 50 Mn Rs. 50 Mn Rs. 50 Mn Rs. 50 Mn
Working Capital Rs. 10 Mn Rs. 50 Mn Rs. 50 Mn Rs. 90 Mn Rs. 110 Mn
Soybean Import Rs. 20 Mn Rs. 80 Mn Rs. 100 Mn Rs. 140 Mn
Total Rs. 60 Mn Rs. 120 Mn Rs. 180 Mn Rs. 240 Mn Rs. 300 Mn

Source: Company Management

4.11. 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 / Offer in its post Issue / Offer quarterly /
half-yearly and annual accounts; till the fulfillment of the commitments mentioned in the Prospectus / Offer for

Sale Document, 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 / Offer for Sale Document to PSX till the fulfillment of the
commitments mentioned in the Prospectus / Offer for Sale Document 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 /

Offer for Sale Document.
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4 (Al) POST-ISSUE / OFFER MATTERS (REPORTING AND EXIT OPPORTUNITY)

4(Al) (1) POST-ISSUANCE REPORTING REQUIREMENTS

Pursuant to Regulation 16 of the Public Offering Regulations, 2017, as amended from time to time, the Issuer shall,
upon completion of the public offering of securities, be required to:

1. Report the detailed break-up of the utilization of proceeds of the Issue / Offer in its post-Issue / Offer quarterly,
half-yearly and annual accounts until the fulfilment of the commitments set out in this Prospectus / Offer for Sale
Document;

2. Submit to the Securities Exchange:
e Ahalf-yearly progress report; and
e Anannual progress report reviewed by the Auditor,
e  Stating the implementation status of the project/commitments disclosed in this Prospectus / Offer for
Sale Document, reasons for any delays, and the detailed break-up of the utilization of proceeds;

3. Upon fulfilment of all commitments disclosed in this Prospectus / Offer for Sale Document, submit a final report
reviewed by the Auditor;

4. Respond to observations issued by the Securities Exchange on the utilization of proceeds and project
implementation, and disclose such observations along with the Issuer’s responses on the Issuer’s website and
disseminate the same to investors within fifteen (15) working days; and

4(Al) (1) EXIT OPPORTUNITY MECHANISM

In accordance with Regulation 16(a) of the Public Offering Regulations, 2017, the Issuer shall not, at any time, change
the principal purpose of the Issue / Offer as disclosed in this Prospectus / Offer for Sale Document.

4.12. IN EXCEPTIONAL CIRCUMSTANCES, THE ISSUER MAY CHANGE THE PRINCIPAL PURPOSE OF THE ISSUE /
OFFER SUBJECT TO:

1. the passing of a special resolution in terms of the Companies Act, 2017; and

2. the Sponsors of the Issuer providing an exit opportunity to dissenting shareholders who do not agree to the
change in the principal purpose of the Issue / Offer.

An exit opportunity shall also be provided where the principal purpose of the Issue / Offer has been undertaken but
funds have subsequently been diverted to other purposes, resulting in non-completion of the principal purpose of
the Issue / Offer in a timely manner as disclosed in this Prospectus / Offer for Sale Document.

4.13. THE EXIT OFFER MECHANISM SHALL BE AS FOLLOWS:

e Notice of an Extraordinary General Meeting (“EOGM”) together with a draft special resolution shall be
circulated in accordance with the Companies Act, 2017;

e Subject to approval of the special resolution, dissenting shareholders who have notified their dissent to the
Company Secretary, with intimation to the Pakistan Stock Exchange, shall be entitled to exit at a price per share
offered by the Sponsors of the Issuer, which shall be the highest of:

I the intrinsic value based on the latest available audited accounts;
1. the weighted average closing price of the shares during the preceding six (6) months; or
M. the IPO offer price; and

The Sponsors of the Issuer shall execute the exit offer within thirty (30) days from the date of passing of the special
resolution.
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4 (A) VALUATION SECTION

The Issue / Offer is being offered at a Floor Price of PKR 12.00/- per share. The Lead Managers have reviewed the
business performance of the Company and in their opinion, the Floor Price of PKR 12.00/- per share is justified based
on:

DISCOUNTED CASHFLOW VALUATION METHOD (FREE CASHFLOW TO EQUITY)

DISCLAIMER:

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

minimum price is determined by the Consultant to the Issue/Issuer and final price is set by the investors.

VALUATION - FREE CASHFLOW TO EQUITY (FCFE)

Cost of Equity

Risk-free Rate?® 10.8%

Equity Risk Premium?® 6.0%

Beta® 0.86

Cost of Equity™! 16.0%

Growth Rate® 3.5%

FCFE 2026F 2027F 2028F 2029F 2030F

Net Income 328 721 1,089 1,236 1,701

Depreciation 44 83 86 88 92

Capex (270) (16) (16) (16) (16)

Working Capital 55 (611) (312) (521) (529)

Change in Debt 19 (64) (186) (169) (148)

FCFE 175 113 662 618 1,099

Discount Factor 0.95 0.82 0.71 0.61 0.53

FCFE PV 166 92 468 377 578
Terminal Value 9,120

Discounted Sum of PV 1,683

Discounted Terminal Value 4,801

Equity Value 6,484

Equity Value Per share* 19.36

No of Shares Post IPO 335,221,255

* Post IPO

Disclaimer: The financial performance and valuation of the Wahdat may differ from the projections presented herein, due to changes in macroeconomic conditions
and other unforeseen factors. These projections are based on a range of assumptions, estimates, and judgments made by Wahdat at the time of preparation, and are
subject to both known and unknown risks and uncertainties. Accordingly, actual financial outcomes may vary materially from the projections, and the plans and goals
outlined may not be realized as expected. The Consultant to the Issue has relied on information provided by Wahdat. The Consultant to the Issue shall not be held
responsible for any deviation between the projected and actual financial results. Prospective investors are advised to conduct their own analysis, investigation, and
due diligence, and shall not solely rely on these financial projections when making any investment decisions.

28 5-year PIB cut off yield held on 06-February-2026

29 Equity Risk Premium has been derived from the implied equity return over the past 20 years which has averaged approximately 6.00% above the average long-term
Govt bond yield.

30 The equity beta has been estimated by un-levering the betas of comparable companies as shown in peer comparison deriving the industry (Food and Personal Care Products
Sector) beta.

31 Cost of Equity is calculated using the Capital Asset Pricing Model (CAPM)

32 A terminal growth rate of 3.5% is applied, supported by long-run historical Pakistan’s real GDP growth
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DIVIDEND DISCOUNT MODEL (DDM):

The Dividend Discount Model (DDM) has not been applied for the valuation of Wahdat as the Company is currently in
a growth and expansion phase and intends to retain a substantial portion of its earnings to support such planned
capacity expansion and operational growth. As a result, the expected dividend payout during the initial years is
anticipated to remain limited and may not adequately reflect the Company’s valuation. Accordingly, the application of
the DDM may not appropriately capture the intrinsic value of the Company at this stage. Therefore, the Discounted
Cash Flow (DCF) methodology has been considered a more appropriate valuation approach.

4A (1) ESTABLISHED BRAND OF WAHDAT

Wahdat established over a decade ago is one of Pakistan’s leading integrated layer poultry businesses. Wahdat farms
was the first to producer of additive free, nutrient rich, healthy eggs under the brand name “Farm fresh eggs”. All eggs
by Wahdat are produced from hens fed with high quality feed, ingredient including; corn soybean, canola, and
European food-grade supplements. It emphasizes that its eggs are antibiotic free, E.coli, Salmonella bacteria free. The
company also conducts regular lab testing and obtains certifications to ensure that quality standards are met.

4A (I1) ROBUST FINANCIAL AND OPERATIONAL PERFORMANCE

Over the course of five years from FY21 to FY25 Wahdat has shown a strong financial performance followed by
sustained revenue growth and improving profit. During the period Net Revenue increase at a Compound Annual
Growth Rate (CAGR) of 22.7% and reaching over PKR 2.79 billion in FY25. Consequently, this growth was accompanied
by a substantial improvement in profitability, with Profit After Tax (PAT), rising from PKR 63.3 million (FY21) to PKR
241.8 million (FY25) representing a CAGR of 39.8%. The company’s operating profit also showed a significant
improvement which rose from PKR 86m (FY21) to PKR 310m (FY25) reflecting a CAGR of 37.8%.

The company’s margin profile also improved meaningfully, the operating profit margin increased from 7% to 11.1%
and the PAT margin rose from 5.1% to 8.7%, reflecting enhanced operating leverage and cost efficiencies.
Improvement in profitability also lead to an increase in the shareholder returns of the company, with Return on Equity
rising from 7% to 16% from FY21 to FY25, respectively, representing almost a 2x increase over the period.

Source Audited financial statements of Wahdat
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Financial Highlights
Particulars FY21 FY22 FY23 FY24 FY25 CAGR

Net Revenue (PKR) 1,233,421,986 | 1,581,844,449 | 2,007,097,667 2,515,519,917 2,791,379,643 22.7%
Gross Profit (PKR) 289,699,912 286,609,810 358,018,734 588,736,186 678,943,870 23.7%
Operating Profit 86,039,436 38,838,892 45,734,633 229,594,923 310,491,212 37.8%
Profit after tax (PKR) 63,358,832 64,487,458 83,864,552 223,204,456 241,859,969 39.8%
Gross Profit Margin 23.5% 18.1% 17.8% 23.4% 24.3%

Op Profit Margin (%) 7.0% 2.5% 2.3% 9.1% 11.1%

PAT Margin (%) 5.1% 4.1% 4.2% 8.9% 8.7%

Return on Equity 7% 7% 8% 17% 16%

FY 2021 - FY 2025 Extracted from Audited financial statements of Wahdat
Particulars 1HYFY26

Net Revenue (PKR) 1,471,889,498

Gross Profit (PKR) 376,075,885

Operating Profit 180,016,012

Profit after tax (PKR) 163,047,438

Gross Profit Margin (%) 25.6%

Op Profit Margin (%) 12.2%

PAT Margin (%) 12.0%

Return on Equity 10%
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4A (I11) STRONG CUSTOMER BASE

Wahdat has established itself as a recognized brand in the branded egg market. The company has established
relationships with several known retailers in the market including but not limited to; McDonald’s Pakistan, Imtiaz,

Spar, D. Watson, Mc-Donald’s Middle East, Carrefour Etc.

. Sales Ratio Sales Ratio Sales Ratio

Customer Region FY23 EY23 FY24 Y24 FY25 FY25
Imtiaz Super Market Pakistan 231,852,319 11.6% 320,770,422 12.8% 331,173,045 11.9%
D. Watson Pakistan 66,975,546 3.3% 79,857,982 3.2% 72,662,705 2.6%
Carrefour Pakistan 55,467,202 2.8% 64,410,386 2.6% 54,872,120 2.0%
Mohebi logistics (McDonalds - Qatar 38,513,125 1.9% 10,051,200 0.4% 16,716,000 0.6%
Middle East)
McDonalds - Pakistan Pakistan 20,475,015 1.0% 13,667,435 0.5% 15,106,212 0.5%
SPAR Pakistan Pakistan 13,242,976 0.7% 11,041,812 0.4% 8,294,700 0.3%
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4A (IV) MODERN INFRASTRUCTURE

Wahdat’s business model works on modern automated layer farming, the company is equipped with the following
state of the art automated sheds:

1. Big Dutchman Housing System - Big Dutchman (Germany)
2. Tecno Housing System - Tecno (Italy)

This equipment combined with others has allowed the company to expand its capacity of approximately 430,000 birds
with the ability to produce around 400,000 eggs per day at peak productivity. These systems are automated and are
integrated for feed distribution, manure removal, egg collection, and water supply.

4A (V) EXPORT POTENTIAL

Wahdat is listed on the McDonald’s Global vendor list allowing the company to make exports to McDonald’s Qatar
and also allowing the company to position itself for further expansion into UAE market.
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4A (V1) JUSTIFICATION FOR FLOOR PRICE

The proposed floor price of PKR 12.00/- per share, reflecting a premium of PKR 10.00/- over the face value of PKR
2.00/- per share, is justified and supported by the Company's strong historical financial performance, established brand
equity in the premium branded egg segment, modern automated infrastructure, diversified and growing customer
base including marquee retail and international clients and expanding export potential, all of which indicate
sustainability of future business performance. The floor price implies a P/E multiple of 11.72x, a discount of 49.74% to
the Food & Personal care Products sector weighted average P/E of 23.31, and a P/B multiple of 2.02x, a discount of
84% to the food sector weighted average P/B of 12.61x, while the DCF valuation yields an equity value per share of PKR
19.356/-, representing a significant upside to the floor price and indicating that the shares are being offered at an
attractive price well below their intrinsic value.

4A (VII) JUSTIFICATION FOR PRICE BAND

The proposed price band is justified as the floor price of PKR 12.00/- per share represents a significant discount of
approximately 38% to the DCF-based intrinsic value of PKR 19.356/- per share, providing investors with a meaningful
margin of safety at the time of subscription. The Company has demonstrated robust revenue growth at a CAGR of
22.7% over FY21-FY25, with Profit After Tax growing at a CAGR of 39.8% to PKR 241.8 million in FY25, further
complemented by strong 1HFY26 performance reflecting a PAT margin of 12.0% and net revenue of PKR 1.47 billion.
On a post-issue basis, the floor price implies a P/E multiple of 13.77x, a discount of 47% to the food sector weighted
average P/E of 23.31x, and a P/B multiple of 2.02x, a discount of 84% to the food sector weighted average P/B of
12.61x, offering investors a competitively priced entry into a fundamentally sound and high-growth integrated poultry
business.

4A (VIIl) POST IPO FREE FLOAT DISCLOSURE

Post IPO, the share capital of the Company will increase from 285,221,255 Ordinary Shares to 335,221,255 Ordinary
Shares. The free float status post IPO of the Company is presented in the table below:

Description Number of shares % Shareholding
Held by Sponsors 190,074,640 56.7%
Free Float* 145,146,615 43.3%
Total 335,221,255 100.00%

*Free float represents shares other than the blocked shares which can be seen in section 3A (ii) SHARES OF SPONSORS TO BE RETAINED & KEPT IN BLOCKED FORM AS PER

REGULATION 5 OF PO REGULATIONS

4A (IX) PEER GROUP ANALYSIS OF WAHDAT

Peer Analysis is shown as follows:

Share Price EPS BVPS
Company3? PKR P/E P/B ROE (%) ROA (%) Free Float (No.) | Free Float %

(PKR)* (PKR) (PKR)
Nestle Pakistan Limited 7,742 380.24 | 468.98 2036 | 16.51 81% 18% 4,534,958 10.00%
Unilever Pakistan Limited 24,581 933.50 | 999.61 2633 | 24.59 93% 32% 470,012 7.38%
Ismail Industries Limited 1,956 51.98 411.49 3762 | 475 13% 3% 3,317,847 5.00%
Ezﬁzzxiiig“;d”m 8,894 707.51 | 3,157.70 | 12.57 2.82 22% 11% 923,643 10.00%
Egsissl:anndL?riri:s;na Engro 72 3.51 22.13 20.61 3.27 16% 7% 76,659,608 10.00%
Fauiji Foods Limited 15 0.46 4.23 3282 | 355 11% 5% 503,992,628 20.00%

33 Companies included in the peer analysis do not serve as a direct benchmark for Wahdat, however Barkat Frisian Agro Limited can be considered as comparable listed company for

the same.
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Unity Foods Limited 8 1.23 16.07 6.70 0.51 8% 2% 358,215,000 30.00%
Big Bird Foods Limited 36 4.15 45.87 8.65 0.78 9% 14% 104,617,025 35.00%
Barkat Frisian Agro Limited 34 2.29 10.97 14.87 3.11 21% 17% 77,497,596 25.00%
L’::itirdga”'c Meat Company 31 233 33.39 13.09 | o091 7% 6% 107,987,184 55.00%
At-Tahur Limited 25 2.86 29.13 8.78 0.86 10% 7% 65,591,829 30.00%
Bunnys Limited 8 4.40 43.06 1.83 0.19 10% 6% 367,428,985 55.00%
Mitchells Fruit Farms Limited 159 7.49 33.09 21.23 4.80 23% 9% 3,431,250 15.00%
Shezan International Limited 221 24.36 159.28 9.06 1.39 15% 6% 3,865,224 40.00%
Clover Pakistan Limited 62 4.74 16.30 13.13 3.81 29% 18% 21,410,853 55.00%
Weighted Average — Food Sector 23.31 12.61 56% 16%
Food Sector - Median 13.13 3.11 15% 7%
KSE 100 Multiple* 7.92 1.31
Wahdat — Pre-Issue 12 1.02 5.94 11.72 2.02 17.23% 10.58% N/A N/A
Wahdat — Post Issue 12 0.87 6.85 13.77 1.75 12.73%** | 8.69%*** 145,146,615 43.3%

* As at 27th March

** |PO Equity Injection increasing equity by PKR 600 mn

*** |PO Equity injection in bank account of PKR 600 mn

Wahdat Pre & Post Issue Calculation
Pre-Issue Funds Raise Post Issue

No of Shares 285,221,255 50,000,000 335,221,255

Equity (PKR) 1,695,626,618 600,000,000 2,295,626,618

Asset (PKR) 2,761,676,334 600,000,000 3,361,676,334

TTM Profit (PKR) 292,138,893 - 292,138,893

Floor Price (PKR Per Share) 12.0 12.0

Return on Equity (ROE)3* 17.23% 12.73%

Return on Assets (ROA)3> 10.58% 8.69%

EPS3® 1.02 0.87

Book Value per Share (BVPS)3’ 5.94 6.85

Price to Book (P/B)3® 2.02 1.75

Price to Earning (P/E)* 11.72 13.77

34 ROE = TTM Profit / Equity

35 ROA = TTM Profit / Asset

36 EPS = TTM Profit / No of Shares
37 BVPS = Equity / No of Shares

38 p/B = Floor Price / BVPS

39 P/E = Floor Price / EPS
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5. RISK FACTORS
5.1. INTERNAL RISKS

5.1.1. BIOLOGICAL AND LIVESTOCK PERFORMANCE RISK

The Company’s operations involve biological assets and are subject to inherent risks such as disease outbreaks,
mortality fluctuations, and variations in egg production due to environmental or biological factors. In case the performance
(egg laying efficiency falls significantly) of any flock falls significantly the profitability of the company can be affected.
5.1.2.FEED COST AND INPUT DEPENDENCY RISK

Feed represents a significant portion of the Company’s operating costs and is subject to price volatility and supply
disruptions. Since feed cost is the largest cost item for the company. And considering the net margins are expected to hovering
around 9% to 11% any significant change in feed cost will directly result in decrease in the net margin and the company ability to
generate cash and meet the projected net profit figure laid out in the projections.

5.1.3. OPERATIONAL AND TECHNOLOGY RISK

The Company relies on automated production, grading, and packing systems. Any disruption in the automated
production system could affect the company’s operational capabilities negatively.

5.1.4. CUSTOMER CONCENTRATION RISK

A portion of the Company’s revenues is derived from key institutional and modern retail customers. The loss or
reduction of business from major customers could adversely affect revenues. For example, in case a top customer like
Imtiaz Super market, which constitutes around 12% of the company’s sales, moves to another supplier the company
will face a loss of sale.

5.1.5. WORKING CAPITAL AND CASHFLOW RISK

The Company requires substantial working capital to fund feed procurement, production cycles, receivables, and
logistics. This reliance exposes it to liquidity risk if cash flows are delayed or disrupted.

5.1.6. EXPANSION AND CAPITAL PROJECT RISK

Planned initiatives, including capacity optimization and establishment of a pasteurization plant, involve execution, cost,
and regulatory risks. Delays or cost overruns may impact expected outcomes.

5.1.7.MANAGEMENT AND HUMAN RESOURCE RISK

The Company’s performance depends on experienced management and skilled personnel. This reliance creates a risk
of operational disruption if key individuals leave or if talent shortages arise.

5.1.8. WAHDAT QUALITY ASSURED PROCUREMENT MODEL CONTRACT TERMINATION RISK

In the Wahdat Quality Assured Procurement model, farms may terminate agreements with a short notice period of
one month. Such exits could disrupt supply continuity, create short-term capacity gaps, and impact production
volumes and revenue stability.

5.1.9. NEGATIVE CASHFLOW RISK
The company reported negative operating cash flow in FY2023, indicating working capital pressures. Negative
cashflows, if arise in the future, may constrain liquidity and impact the ability to fund operations and growth.

5.1.10. VENDOR CONCENTRATION RISK

Dependence on a limited number of suppliers for key inputs, particularly feed and chicks, exposes the business to
supply disruptions and pricing pressures. This may reduce bargaining power and affect operational continuity. For
example, suppliers including M. Asif Mughal, M.A. Qils (Pvt.) Ltd., and Sharif Solvent Plant (Pvt.) Ltd. provide key inputs
such as maize, soybean, and wheat, each contributing more than 10% of total procurement. Loss of these key vendors
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could disrupt the supply of critical raw materials, leading to production delays, increased input costs due to reliance on
alternative suppliers, and potential pressure on margins and operational continuity.

5.1.11. INSURANCE RISK ON CHICKS’ PROCUREMENT

The company does not maintain insurance coverage for chicks during procurement. This exposes it to potential losses
from mortality or transit-related incidents, which could result in direct financial impact.

5.2. EXTERNAL RISKS

5.2.1.INTEREST RATE RISK

Changes in policy rates and benchmark interest rates may affect borrowing costs for working capital. The short-term
borrowings from different banks as of FY25 account for PKR 641 million as compared to the PKR 634 million in FY24.
Increase in interest rates could result in increased finance costs and might adversely impact profitability and cash flow
position of the company.

5.2.2. REGULATORY AND POLICY RISK

The poultry sector is subject regular government interventions including but not limited to food safety, biosecurity
environmental standards, and price control of eggs and meat. Any adverse changes in government policies regarding
could lead to increased costs and also affect operating and gross margins of the company.

5.2.3. DISEASE OUTBREAK RISK

The poultry market is naturally exposed to the risk of disease outbreaks such Avian Influenza, and other poultry related
diseases. Any disease outbreaks can lead to flock mortality, disruptions in supply, poor growth of flocks, reduced eggs,
and etc. This could further burden the company with losses related to biological assets.

5.2.4. MACROECONOMIC RISK

Macroeconomic instability, high inflation, or economic slowdown may reduce the consumer’s purchasing power and
may affect the demand for poultry and especially branded eggs products. Along with rising fuel, transportation, and
utility costs might increase operating expenses and affect profitability.

5.2.5. WAR RISK

Regional conflict or war may disrupt supply chains, increase input and logistics costs, and restrict access to export
markets. Trade route disruptions and weakened international demand could adversely impact revenue growth.

5.2.6. VOLATILITY IN MARKET PRICES

Egg prices are affected by seasonal fluctuations, changes in supply and demand dynamics, market price changes.
Sudden changes in the market prices might impact revenue of the company, while unexpected price increases could
lead to reduction in the consumption of eggs or invite government intervention.

5.2.7.PUBLIC HEALTH, PANDEMIC / GLOBAL OUTBREAK RISK

Global outbreaks such as Covid-19 or other pandemics might disrupt supply chains, consumer demands, and etc. could
negatively impact financials of the company.

5.2.8.EXPORT MARKET AND TRADE RISK

Exports are affected by international trade policies, geopolitical developments, changes in import regulations of
countries. Any negative changes in policies by export destination countries might impact the shipments, market access,
or increase costs.

5.2.9.CLIMATE AND ENVIRONMENTAL RISK

Sudden negative shift in weather events, temperature, scarcity of water, or any climate related disruption may impact
health of flocks, feed availability, efficiency of operations.
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5.2.10. INFORMAL MARKET RISK

The poultry and egg industry includes a significant informal sector that competes on price.

5.2.11. ENERGY AND UTILITY RISK

Energy availability and pricing affect operating costs. This dependence exposes the Company to volatility risk, as
fluctuations in supply or tariffs can impact profitability.

5.2.12. COMPETITION AND NEW ENTRANTS RISK

Poultry and Egg industry has comparatively low entry barriers as compared to other capital-intensive sectors. Entry of
new players, expansion in operations by existing competitors, or any aggressive pricing strategies might lead to
pressure on market share and margins of the company.

5.2.13. LOGISTIC RISKS

Disruptions in transportation, changes in prices of fuel, or fuel shortages might impact timely procurement raw
materials for feeds, and affect distribution of finished products as well. Such disruptions might lead to cost increases,
delays in deliveries, spoilage, and negatively affect operations.

5.2.14. FORCE MAJEURE RISK

Events such as pandemics, natural disasters, political instability, or labor disruptions are beyond the Company’s control
and may adversely affect operations. While the Company maintains contingency planning, there can be no assurance
that such measures will fully mitigate the impact of force majeure events.

NOTE: ITISSTATED THAT TO THE BEST OF OUR BELIEF AND KNOWLEDGE ALL MATERIAL RISK FACTORS HAVE BEEN
DISCLOSED AND THAT NOTHING HAS BEEN CONCEALED IN THIS RESPECT
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Eftering Repulations, 20T and the Listing of Compunies and Securizes Regulitires af the Paiivian SEock
Evichange Lenited bhas been to the best of ot inarlindgs Tufy, teaity ned plaindy ducicted in ik
Frowpectus/Otor fue Sale Dogurant andg that whatmar §§ stited in the ProspectuasCifer Ta Sals
Docurrer nid 1he supporing docusmarms i, 1a tha bt o our kawledge, inep snd carrect

Fur and or behall af Wahdey Pasdtey Fanm Limitig

Pl = hn -
1 '\-__'___.a- ]."'E
[y —— g -
L] ff
[°3 -
Aurangaet Khan VA A Shviran
Chinf Executive Officsr \QA Chatl Firaneinl Di¥ice
Wahdat Fouwliry Fanm Limbied 3 Wahduat Poultiy Farm Limizes
CNFC 3T100- L BEETSSE. B CHIE: 4230105803153
MR i 3 Corparwie DI B0 7. Brah Tisver E- 1L Makeg migmsnsd
“;r; T# S;Il 1!:3 :.'il;l"m ::\L:-j:r‘:r:;laxllr'hn:l:ﬁ:?r: ﬂ Bagid O 58, CFoe 700 Shogormastla. Saninche
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STATEMENT BY THE OFFEROR MR. NAVED ALI KHAN

Fa WARDAL FOULIRY
w FARM LIMITED
STATEMENT WY THI O FEROR

pate: 46 -2 — o)k

Thie Chiet Enezitive

Pakiskar Skack {schih e Lim e
wieh Emturs Da'dng

Stock Exciange Road

Eadarhl

s ar e, § beretey cordfnsy (B wll maters) tadrralion e meguogd andss the Dnmquaniss A7 F o f
i ecuitiey Ao, JOUS, tre Fublic OFeong Ropeatiom, JOTF end (e Lited 0 Comspaning anil
airites Begisint i of thee Bakinbgn Tioca Eezhangeimiiied has Seen divcossd in e Prisesesctun/ Cfer
fan Rty Frecunesn and that whattsor & tiaded w the ProspectiadQIFer for Saie Donumsnl snd. (he

BgpoT g docinnenis  iree ord ooreeit 1P Bl UF me kniwieidge aed lisleel gy et nothing has
hiite e

Aumiriesd Signatory
Wamo A SN

T iArE e R R L TETH Cwrgens artm CHF o & § Dman Beww B0 e vmp il e vaiiail
IR e Wbl fna a1 LI Nl OFF: 35 Cab Judlhl Wl frsva i RaTyiwdhia
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STATEMENT BY CONSULTANT TO THE ISSUE / OFFER & LEAD MANAGER

(TDQ ine

The Chisf Executive pate: 4™ Pl 3uib
Fakistan Stock Eathings Limited g

Sack Exchange Busiding

sanck Exchange Road

KarstFi

Medng mamdited s the Lend Manager | Cornmliint b e lusse to the Inicinl Paddic S eler fie Sale
ol Wabedat Poshry Fam Limoed theogh the Sook Biglding mushanies, we heaehy sune on solann
elfirmuiion thal sl matistal idrmelion s raguonl ander the Companies 4c :.‘ﬂl-"' i - Spcurthes Act,
i1 57 fhe Pibire Offering Ropubrions 3007 gnd ihe §istiig of Cinpuibes il Severls Higelsbin ol
i Pakistan Stk Fuclimagn | nilid Byc been i the Sest of o knowlodge fully, fairly asd plamby
s bl e s Prvopeectinsd M fooe ke Document and thil whinyver s ssted in e Prosgeaius O f
Sl Dippinent and The wpporieg docurmnis b, 1o the bss ol pair kit berdge, triee amd vorres

W by il e businees mok ) g sudieed fraescad daeménts o i lsiies mnd besad on e ane.
pemrerial | oo il sbing rhlls iliad sl ennhhe the pradeds s makoe am adormed dedbainin lias Beei
ik b in i Prospeiciia® WTer fir Sade Dooumsnt

i e oy hﬂ;jlm Seturites Lemibail

Bth Floar, Horiron Towar, Plol 2/6, Biock 3. Clifton, Karachi-Pakistan,
TEL #02.21.35303330-32 | www topline.com,pk
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6. FINANCIAL INFORMATION
6.1. AUDITORS REPORT AS CERTIFICATE ON ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
o
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RSM

Bhaels RS SIS0 AL O 25265030

February 18, 034
Thve Buar] ol Tty

Weihelat Pouabtry Farm Lanied
islaeaabi, Pakistan

Pene eart Bembers

Atidltei*s coriliEabe on |ssied, sulseribed and pobd-up eapital s soguirod ender elanss
14{1) of section 1 of the Firsg Schedule tn the Pablic O Regulations, 2017

Wi harwe e rpamrabeil be previile o a certiflcibe conBrmiig e |omed, susbscribed and paid-
ug caphial of Wakdar Pogbiny Perme Conited (the “Compang) baseil im the gudited Arancis
atabmali of the Canipamy for tha paried enditd 31 Decomber 2025, for amwsnl sibembision to

Pakistin Yok Exchange Limitid (PS4] as required under Clacse 14(1] of eactlsn 1 of e Fira
Sighn tal 1o the Palilee Cifirmg Regulaiiom, 2007,

Seope af Certilicale

The- pegsgrendnt crops I8 & provids sialiiors certifimin on the verifleation of (he Statoment
prepared by, managemeat shirwiing e lamed, sulscshed asd pasd-up cupiis] of ihe Company
[thee “Stutpment), Wi hawe been inlormed that this cortificate s reguined undur claune 14(1) of
wactinm 1 ol Firel Seheelude to the Fublic {fferimg Negalaticn, 2007,

Mamagement Responsibility

R i tho management's respeeadiiliny o savaiy it the Statument showing lie s, suheoribed
and paid-uprapitsl af the Crmpany lss een correiaty prepae| s eongplisnes with claass 14]1)
of spiviom | of Farst Schedule-to the Pebic Ofvring Negidatioms, 17,

Masagensent's resprisilifities mclinle mobiennsce of adoyaste rromds sod Wi sanmols =
desoreni=ed nocemary 10 enatile the prepamacion of g Strtene m smch thot iF b free fram material
nxinstRrmeny, wheiler due o froud or erroc This certiBiani dies e felisie e TAnAgTAAE
fron Bl respunsiities

Auitlier’ Respansibiiiyg
Dsr respeniaiibaliy 2o certify S Statement Confmaning the sl subsoribed and paid-up cagiimal
il thee Compiingye as at ¥ December 2025 i adcaniance wilkb tlie " Guitelines fae Do o) Cortifoihe
Fire Sperinl Purpiie by Prochcing CRarered docuuminmt Fim” saand by listitose of Chararsd
ArevuiEans of Pakistaai ||J.'Il|l|ﬂ
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Bliar e iliraliinn wis Hendted to tracleg the smeunt of sued, sulsieried gad puld-ug capital from
thie asiifievel Ananciol seatomiies of te Company foe the pesiod ended 31 Decombes 2024

Cortificute

Hased o the procedures perfarsied, we certhly that the brvab-ap of issoed, sobacribed and paid-
up share capital af the Company s ot 31 Decamber 2029 (s ae follawe:

A5l 31 Derenther 2025
lssued, subscribed and paid-up cagdtal i e ok Mimaiiit in
: ey Share Ripees
_ofRai0each T
Crilimary shares of R, 10/ sack fully pd incash 154Z104R B2 B [T
::;lr:ut:yhdmn ol B, 104+ each Tufly pad nehos 41622301 $14220.010

57,084,251 570,442,510

The shurehalding af the Cojany ae 3t 1 Bocomber 2025 mcludes the folluwing

—_Asat 31 Decembor 2025
H‘l::h'l' wl

Name ol Sharsholders Odinary Shars Amaunt
_ofRsi0guch _ Bupess
Karand s Paklstan [I7% shareboiding] T5.407,%48 154,010 480
Shabana Mohemmesd Shahid B5a5 204 H3 AR2 210
Mubermed Shanid Laman 7.0 FrO100
Arsaingenls Khan TI0E TN TT.ORT, 148
Shetila Armageek T.704, 901 TT 5010
Muhammad Altal Kkan Ak R 1B79% 330
Faral Khan 1LAXF 33N 235330
Bosboen Usman Rabbani 19211 134931100
brmm Sallk G000 360,000
[shanzel Khan TS5 T LEAT 60
Shahid Youmse 45 BHT BN
Shnkise] ¥ounzy £, B0 &, B
Al Amwur G ERL G408 820
Nawed Al ihan 20470 A.204, 700
Mutammad Alasmgir Kian 9117 4917,790
Amina Anwar 140,158 L&, S8R
Mubammad Hammsd Khan 100 1,000
Talwesa al Vikees| [Tnidepenident Director} 1 i

57.044.251 570,
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Sutaedient fo 31 Becenther, F025, ik Compony carefed out g subslividan of shars i e r=ta
of 15, resulllng in o reduction of the Bee vabue per share from s 100 Rs: 2, iereating tin

nmmbue of ghares propertiamaliy
At 25 Tebruary 2026
Issued, subscribed and paid-ap capital n:;"."“f Amount in
ry Share
_offndenh =~ TWE
E—:m 1:m11;ﬁ i,-'-w.:h nu{vpudhnﬂi 7 T4 15219 4180
mnll}'l res o #+ rach Rully pabd ather than JNLI1T515 416228530

2H5.271,255 570,442,610

The ahareleobding of the Conipaty a8 at 35 Fobivary 2006 fiwludes the Ellawing

_ Asan 25 Feleuary 2014
Nuamber al
Mame o Shareholders Ordi Share -ﬁ:’ﬂ“ﬂh
__ (R T each s

Earmitarz Pakisan [27% sharsholiding] T7 009,740 154, 07% 4410
Shabana Mobumme! Shakid LEEEIRT 5, E2210
Mislistimmed Shahid Zaman IR G4 550 TTREG, 100
Aurmngzely Khan 5543510 77,087,140
Shebla Aurangael FES24.505 77045010
Muharmadl Aitaki Khan 119,665 18,739,330
Farah Kliim CRE LN LI 249,330
Wosheen Darsan Ratibant 6.716,055 e F AN
e Salih 4630, 0 8, 2E0.0E
[ahanzeh Khan B TAALATD TAIT 260
Shaibie Yoms 1234410 i A GEEZA
Shnloesl Youmm T 334410 # 4aR 0
Al Anwar 3235410 A BEEN
Boayedd Al Khan L 10E 50 ;204,900
Miitanarmid Allamgie Kb 1ARGBYS 4,973
Amina Anwar 700,790 1401540
M il Blamamad Khar T 1400
Tadwees ol Vakee! (Independenr (irector ) - E 10

2685,221.255% ST a4d510
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Hemtrictimi o whe and dairibnidos

Thm dsrrifwee b ses i nsaisil 16 Elie ape e Fraiaeal §iT Uamm|sEs (HaSagarmmenl 1af |5é fifrver
of i luwion i prompoctals bl b ievied for Bt Babdic Qo oo Roe ooasod dondisan 1 15
ANy T DeruRCalE Canned o sl o dREribued b0 oy allior Uhird packy wealloel eu
(ene Eanses. Ths perliBasne o4 meybimeel be b Tcls seatil erem

Yarars Rrishdiily

Qﬁ"l. h.a_kl.,-q tr -:'u-n l""*f.l“-“‘j Mﬂ-—'-"‘-—u
RYNE Avnis Ripder 5 LIy

Chariered Livwunias|s
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6.2. AUDITOR CERTIFICATE ON BREAK-UP VALUE PER SHARE
- [ I
RSM
Hee - SUSM /I ZBFALD /2526 E N e S
Febeuary 25, 276 «
The flaarc) of Durectary

19 S S el | el T DL
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Wbkt Priltry Faeen $bmited
inbamtiatiacl, Mikiazan

D Bleard Bearibers;

Auditnr's certificate un the howab up valus por shars oy reiquired ander claase 14() of
section 1 of (i Flrat Schedulo to the Puablic Ofefing Regiilations, 2017

Wi hare Bees requestsd by provide you with o cormifivete verifying 1he caleubaion of brealoinp
alup per sham of Wakdag Pauiry Parm Linaited (*the Comgany ™) de ot 11 Oeenmiber 2005 had
el the @ldited intirim Anencial statements af the Compang foe the ais monib perid smwibed 31
December J0ES, far pivaaril nuBimizsion to Pakistan Siock Fachange Limited (7S5 o roegired
uticder Clauns LA{M] of sertion | uiithe First Schedule o vhe Pubbic Ofering legilaticne 2007,

Seope of Certificate

Our engagument was indiriaken o the request of the momagroepd of the Company for the
purpnsn of inclimion ol nfrmatien in prospectss to be seoed far Iniciad Pabiie (ifer s rogqiidied
it Chaiiass | &{if} al Sedtlon 1 of e Flrse Schedle ko the Palslic Ofeing Regulatinie, 3007 ur
mmamrd wabemession k' Faldstan Stock Eschange [P5X)

Mervakup valire gov share 18 campaited by, didliblng Ywesholders” sguity with sumber of thares
il Niamadd on s ibed inderim nencial sStemmiy of the Company for the sy mapths period
mded 11 Deomider 0I5, i accordance with the directives of the alituts of Chartersd
Acroustants of Fakistan contained in Techniral Refedar 22

Management Respunsibiiiny

T s thr mesnasgeinent's rrponaibility to sose compiignor with the fegal reguiirermsnts By which
parprses the celeubstion of the brealoop value per share s belng cortified and thar A8
requiremaonta in. this respoct anv fulfifpd. Reviewing compliomoe W the legal requiroment s
tevond the etaps of this engagomant. Thia cem ot does 504 relieve the managomnt fmm it
s il e,

Auditors’ Responsibilioy
Dur vercponsibifany i i cermify the break-up wailue iy atconbamoe with the reqotrements of TILZZ.
The certificali sleall be lmied s per the 'Guidelings far the avanes af Corttfientes for Speciol
Murposes by Procticing . Chertomed Accoustans P’ jasued by B Tastitoie of Charmesed
Acopuntares of Falisman

#
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Bur verification was limitnd 10 agresing the ampont of tetal equity smd musher of shones imsued
b thie audited Interim Knancial satements of the Company for the skx months period anded 11
Deceniber 2028 and checking the mathematicat scourscy of the saleulition.

Cortillcate

Basod on procedunm mentioned ahave, we cerfy than ihe break-op valie of erdinary shares of
the Caibrpany an og 31 December 2025, hesed on the sudited intorim Anancia sisissest af e
Company for the s mosth pedod endad 31 December 225, in an folliws:

Mgt 11 December

Inaipil wiitiscribed and paid-up capital Re A ST 510
Share premdum . ([} 45500 520
Unappropriated proabi Hs. C 779,10, 5898
Total shareholders equity Rs. r=Asdted] 16056 AGTE
Numbie ol ordinary shares of Re 10 ascli Minsher E STOEIS
Brexk-ug value por ahare Rs/fhare Fel/E 2

Sttbeeyuient 031 Detzmwber, 2025, the Company carried out i subsdivision of shanes in the mga
al 15, eesilting In & reduction of the B valun per shern from S 10 tn Ba. 2, increasing the
numbser of sharen proportionally Raved on the book vaboe as of 20 February 2026, the wpdated
breik-igi vabine pee share i s Bl

Ay ot 20 Febrosry
Mol 1075

limisd, subaeribed dnd paldoag capital A A J.;:'Lqﬂiim
Ehare prescum Re ] 34R.G80.570
Ursappropriated purofin i 8 = L BT
Totsl sharebolber's equity As D=zA+HsL 1LASS 626610
Number at ordinary shares of R4 10 wach TMamber Ll ZB52X] 255
Threak-up valur per shars RifShare  F=DJE LR
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itestriction on wse and distribution

This certitlemte i being faewed oo the speciils roquest of thn Compamy's management fir the
purpvse of inclusion in prospevius i e insued for Inil Pabie O and bor gawnird aubimissnn
i PEX. Accondingfy, this cortlficate cannot be wsel or divtrihuted 1 amy stter thie pEry withmig
GWr prioc consent. This certificale i restricted (o the fses stared lersin '

Yours Trithfully,

E‘.ﬂ'ﬂ"ﬁ !Lua_u -'....hl‘-.:-:u_;.; '-:ﬂ.-t ﬂml.-ul--u
m.ﬂ.ﬂll-“_ﬂlﬂrl. 1 N

Charteivd Accountants
Talamabiad
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6.3. AUDITOR REPORT UNDER CLAUSE 1 OF SECTION 2 OF FIRST SCHEDULE TO THE PUBLIC OFFERING
REGULATIONS, 2017

112 |Page

RSM

e T T -
foge v i

Mel MM /1501 AL/ 2526,/ 0.78
February 25, 2026

The Hoad of Tirsttars
kit Powliry Farm Lipsied
|sbamabad, Pakistan

Pririir ol Mambharn,

Auditors Repuen wisder Classe | of Sectlon 2 of the First Schedule t the Public 0Teri
Regulations, 2017 e

Wit hanie been meglested to provide you with A repart with respect ta dnfarmation nf Wolaer
Pailiry Fatim Limited ["the Company™) as required under Clause § ol Ssctlen 3 af ihe Fircn
Schedule of the Public Qfferng Regubutkons, 2007

Saipe of Repaort

Thir sogugement wum urideriaken oo the roqurer of the managemest af e Comparny far e
purpone af kel usion of infoomation i pogectss (e be ssoed for itk Fublic Offer e el
Under Chuise 1 0F Section 2 of the Firar Schedule to e Publie Dfferimg Regulatims, 2017 e
e ke lon b Pakestan Sk Eechangs (PI0

Managament Rexponsibility

The responsbility i preglaration and fair presawtation of te fSnaneal iloretion amd non
Tinanchal lnharratios w primarity thar of the managemest of te Company, The mamagement's
mespoiities inchire cinsimg Lhe malmlumance of the adeguate dgeolitimg rovwrdsand intermal
wantridy; ihe ssbection and appleuiun of accoaming palicos, salegriarding off ths assets af Hie
Company and prevent anid deeetion of frauds anl irowgulbssity, This report doss mnt rélizve the
mamagemenk from it respoarhifitiee

Auditors’ Renponssbiliny

ur respansifiliey is to nepurt the infemation an eegqudred under Clase 1ol Secson 2 of tie Fiet
Schedube (o the Public (fering Repibtions, 2017, Gur et Bs being iesned 1 Bocordumte wiil
Ehse lfdelined ety o Certifomien fir Sperlal feirmmies by Practicieg Chartered Arcosimmags
Firm' immintdd iy thie Unstitnge of Chuirtered Aeeomiants of Palisinn

Barr yenBenthon wis liniteil 1o traciog the Rnancial inirmation ingluiled i the anmeiores with
Uist abaibedd dnsarir Branciad statermenss of the Campany forsis monh yripiksmided 11 December
Z0L5 and wwdited finncial stabwieats of the Company e vears eaded 30 flane 2025 0 lmne
STFTA, 20 Jane JHEE
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Certifirmie
Bzxed ol the procedures smeafionmd abeve Wi orrtify thar flee infermaim eootiined in the
anE=Eres is oarree, The anexores hove besn niiassd for |k Boation paepEes aindy,

Hestriciion on use mnd distrilsution

This cortificate & beimg insurd ofs the specific renuiest of tho managemest of the Lisngany hir the
pirpase af inclusion in prospestio s be issisd foe Inltal Pubilic GFer and fizr bewood suhmisyion
bur Pukciutan Stock Exchange [PEX). Accordingly, this stold nat e ased o distrifted (o U
third party withaut our prier conamt. This mped sy foe the purpome sie fortd) o the deapse
mgnioned abmee asil i oot 10 bo sl or distribowd fr sny uiher purpeae. This repoet s
restricted fo Che fets smeed beesin and theatacheien)s

Yours tathrully

Qﬁm 1.-..|.|.‘|,,.|.-|. 'LL Phl-;nﬂ.fu.h-t ﬁ.n.uwm-

HSM Avais Hyder Nuarmam
Chartered dcoountants
Bulanina baad
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Annexire A’ to the leter relerence no,
Sumnary of Assets, Llabilities and Sharehalders’ Equity

ASEITS

MR CLIEDNT AT
Fiajersty, plant sl egapnen
briaegier st
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Qighaganl et
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Lawass imlabtid mey

Advanin minms W

Crn aiwd Hianik ilaiioes

THTAL ARSETS

EQUITY AND LIABILITEES
SHARE CAPITAL AR RESIRLES
Aattuirteed share mpicsl

LR 000 03 (2305 i, (W, DN irilimary
b il W 0 ek

wwedd, isburrred il g up capal
reire gFimien - sapiial reann
L Esgrwp: sk pres
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Frarviubes S ssannn

CONTRNG DS AND COMAETTMEN TS
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dated 25 February 2024
e 34, Tune T8, Jum= b,
TO26 Inzs i ba]

—ffmper)  __ (Wepeed) = [Mupoes)  [Mwpema]

TIRNBLETY L T THAdm W N0 T
] TATH, 00 1AL A0 11392000
SLITLALY i __Banieze AEALTRSCY)
WA ST 195 T OEL TR JRAZWLIA [ L
THDEERN T T F LTS, 04l AmARL R
SLLIMOATE || STRANLMR || MSRMDMESE | SeSAHIST
LA | TE B AN TN HLEIRTIA
(RERERR R i TrAlnTi BEIN0 528
- . . L& Tangrs
T.:IIL:H' M“Lﬂ 184 B & ZREUTE
LEELURAY 004 1769 i 17T LT LA __I.IJJJM_H-,LH

T LT ST R LT T I LTk o

—Seaneones __ewenamy _ adeanin _ spoiwmn

BTLHLSH0 || Sruaeinm TOA4LE ST AT
MU0 TR LR TGN S AEEh 830
i _T% Il | L A% 3
TAMADI06IE LATLYINDMN  (ISEeITATM  LOAY | AR ALT
u:‘.mm LIT T %0 T 3045, 07
1 LLS4 AT SAVELEN || el
ITIL 180 LT7 LT TROVLTIE B LS e
[ RETIAT [T AT T YT (LTI
1TV A5 ATY EARE R [ 5 S T Vi Ll
B0, 7D IIB05 T il A 560
: 19 TIR00 | AiLIGE
BIWEERY || GBI MIALATT 15 251144 |
BEFT AN 03 AETERR Y A AT ML WLIHIE
ETORAYEIM  _ ISADMOE  ISalinanm  Uigminave
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Anoexure T fu the lutter Hnﬂmuwmﬁmunmuh
Samutiry of Statvnient of Prafiand Lo

Pty OLI0ZSTe  fulpfEOeIe (eONREREm (60 2004
Drerwher 112028 Jams 39 3025 ez B 2004 hake 34 7613

—Dupors]  Mwpees Bugess Wupees

flw LT Ey b 1 T P L s LT LT T
Caalnls I, e0581 1410y FATHE S R [R5 FREH MLATITRRIY
GEREL JitH IRaTians [ TR 1 TR FAFIL
Alvguain e Epan [Ny (AT M| LIBTE T A [T
Salimg arcd dsirbastm opeman (FEA#AEET Y] [IRE AL TITLETETHR) [raliE] Lo o]
peraeg gl [T TTITRTT] i LT HIMAD
il oo FLIZTALR SLSETIN ! ied 5] LU SR F
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Amnenure ‘T to the letter refervace no. BSMAISH/AUDZS- 26,920 dated 25 February 2024

Summary f Statemont of Comprehensive Incoine

by SLEAIS G, iy DI Mliks Al I0LEn sty i1 300
Mecrmber 12028 o 0 202G fuie 3 il Juss 10 1LY
— Mygery Enprrr Rpi .. -
Pt itr e porm et i LA ] LR hra R ] L
Ditkers comapies st d e
Wrrmdhom will ool be silivnperrly
mclavnlod ba wtalrmenl el yinle wiom
e T T T TR ——, W [ | umee =T
Beine dfirset o rrpic @E] LA L i [LIL R, ]
) 2 Tilami e Loet g5
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6.4. SHARIAH COMPLIANCE CERTIFICATE

Al-Hilal

AMMOANE] BETS1MEIFE

Febraary 17, 2006

g s pmaz domany all fog ol pally Sl S i g5ty Biloaty rnallall ) all damb

SHARIAH COMPLIANCE OF WAHDAT POULTRY FARM LIMITED

Wie. Al-Hilal Sharlah Adviors [P ) Umited, have conducted Sharah Comgilisnce Sefeiing of Waldak
Pesuliry Faren Limted based an the Taescial statemen iy af December 31, 2025 (Sudited] s provided
bl U By MY A e

We have thormoughly snayged the financis] slotermests on' the bass of varaus Shanah screening
criteria lusued by Sharish Supervisory Counce of 41 Hilsl Shariab Sdvior s the sareening guiieimes
by Securdies and Exchange Cormméedon of Pakistars |SECP), bn light of Uhe Frmancoa) infarmatian sesd
wr wraluatiaon, we kereby cemify thil the Wahdsd Pouiltny Fasm Limitod medts e Sharah scremming
crterin of A-H Sharieh Sshvisors and SECP, and there is poevidsmie mantary 1o,

Hetmce it ix rasohved that it s peomicside o mwest in shares of Wahdat Pouting Fam Limibed.

s s g Wl oy S s ] cny sl il

For and on behet of Ol-4#nl Shariah Advisars (i) Umded,

E

Irshar &hmad Aljar
Member Shariah Councl

Aldal Sheieh Aduiaeis Py Lsited

Seima T @7 Phom, e beys Tresdie Fom 20 Bovhidine b . el
W S SR i

Tan v pe lEa i) e —" e —
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6.5. ANNUAL AUDITED FINANCIAL STATEMENTS AS AT JUNE 30, 2025
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IKDEFENDERT AUDTTOR'S REPORT

Ta the Members af Wahidat Poultry Famm (Private) Limied K
Report oo the Audit of e Fluanclal Statements i
Qpinion

W hove audited e anneced fuonclsl statements of Wahilai Poliry Farm [Privats]) Limived [tha
Loy, which comprise the sttemeny of (insacil pesitan st e 30, 20020 stiteiset of
profis ur luss, stateaunt of comprehensive income, the Watement of changes in squity, Bie statement
O cash Mo for the peried then endwil, aml aotes to the Mianeal statomants, lochuding 3 summary
ol mmeral acceanting policles and ther explanatory infarmagion, and we piate that we lave

abtained all the information and explanations which, 1o Use Best of sur lnoededge wnd bellol were
wecesEry for Ehi purpases il thieaudic

In wnr opinion and to the best of our informatinn and seording to the explanation: iiven o wis, Thie
statement of financial posttion. statement of profitor loxs, e statumem of comprobiensive income,
the statumimivt of changes n equity and the statement of s Ao together with the nates formingg
part thereal canfarn with the accouniting amd reporting stndards as apphicable in Pakistan and jgive
the informatinn required by the Conpanies Act, 2017 (X1% of 2017, in the manner so required and
respectioely glve a true and Iy view of the state of the Cotmpany’s affabes e st Juse 30, 2025 and of
Use prolit, the comprebensive iwonie, the changes in equity atid iy coh Bows lor t perlod ten

eniderl,

Hasls for Dpinian

Wi conducted our audit in pecondance with Internationa! Standurds on Amfiting (1545) as applicibile
i Pakistan. Our responsibifities under those standards are furthor Soscribed 0 the Auditors
Regpansibdlities for the Audll of the Financia! Statemeats section of our repart. We are inldependent
ol thin Company in sccordance with the International Pthics Standards Bosrd for Accomntanty’ Code
o Lehics for Profesiomal Acoouniants as adopted by the Tsatmute of Oiartered Aconsntants. af
Paklstan (e Code) and we have falfllled gor other ethicnl responsibilities in arcosrdince with the

Code Webelleve that the suilit evidence we havs abitai e is sulficient and spproprinte f provide 2
bawia For i v pliajion

Information athers than the Financlal Statements and Auditor's Report thercon

Mumgement of the Compary s rogpoasibile fie the other idformation, The other mdformatian
camprises the infarmation Included in the Direcioc's report, bul does not Indud: the francisl
alidat s dond sur dudilor's report Usereon

Qur apinie on the financial shitempots does mot coner is atber information and wo & oot expres
any furm ol assaranee copclusion thereon

In connnction with sur audit of the financlal statesments, oor reponsibility ts o read the other
imfnrmation atd. in dodng s, consicer whether the other information i mateeally feensistent with
the financial stutements or our knowtedge obtained in the awlit or otherwing lpears 1o b
muterially misstated. |1 hased on twe wark we have perfarmed, we conclude that thece 1s 5 moterisd
misstatesnunt ol thix other information. we arg reguired tn report that fict, Wa have nothiog 1o
reguart dn thils regiand.

i MO R (Y Bl LIRS E RS T OO
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Responsibilities of Management and Board of Dlcoctors for the Financla! Statemonts

Maniy=inent i respansilie for the preparation and fair preasntation of th Minanclal statementy
uccardanci with The accounding aned Frpurting dandards e opplicatle in Pakistan amd the
Fequirements of Companies Aoy, J01TINIX of 2007) and b suzh interml controd as LT T
Uetermings 1§ nevessary (o onable the prepiretion of Ansncial sttements arw free from
miaterlal mibestotement, whe ey due 1o frast ar ermre

In preparing the Ninancial ststements, management bs resporible for asspssing the Company’s
atulity ti comtimae a5 & going concern, dischosing, o applivable, mattors related 1o golng concemn =ni
sl the going cancirn basis of sccounting unioe manepemant sither lniemls to Byisldate e
Company ur to eease epeiatiing, or hag no nalis e abiernative but tn dosn

Bowrd of directory are reipiimilde for overseelng the Company's nancial Feperting process.
Apditor's Respansibilities for the Audit of the Flrandal Stafements

D whjectives are to obtab reasonable assurance atout whother the francial siatemnnts s s whols
ary free from matensl misstatement, whether doe 1o froud or error, and 10 S5 an anidlitor's report
tht Includes our opininn. Reasmahle sssurance b a Nigh level uf dssursnce, birt is not @ guarenies
that an skt eonifucted in aceordanes with 15As as applicable in Paidean will slways detect o
material miswatemmest whei i exists, Missttemests can orise Tram frmsd or eeeor and e
conpldered moterial (€ individically or in the sggregute, they could reasmahly be experind b
influence thr eeanomic ductsbans of users takeen on the lissks of Dhess Ansncial nlisements

A part of un aadit in accordance with 1845 as epylicable i Fakistum, we enerclse rufussional
uslgrment and malatuin prolesdonal shepticism oot the audit W als;

*  ldomtity and misen the rishs of material misstalonient of the fihancisl statements, whether gy
to traud or error, deslygn and perform audie procedares respangive o theae ks, and obiaiy
andi evidence tat is sufficient and approprate to prowide @ basis lne our oplsion, The dakof
ni deteitiog a materisl misetatement resubimg from feaud iy liighar than for one resulting
from eerar, a5 Fraud may involvs colluion, furgery. intentional onilssions, misrepresentations,
i vverside of intermal control),

& Ddtain an understanding of internal contral relevant o the oadit in order o destge @l

procedunes that ure oppropirieon (i thee draimstances, bur moe for tha psrpone of expressing an
apinion an the effectiveness of the Company's tntermal cotrel.

*  Evahuste the apeoprialenees of socoustlag polkes used and the reasanabieness of srcounting
edimates and related disclosires madie by manapemen.

*  Conclude on the sppropriatenss of mansgement's use ol the guing concern basts of necounting
andl, based on the audit evidanos obtwined, vehethur & material ancertainty oxlis related to
VRl ur condithis that may cast slgnilicant doubt on the Company’s ability b comtinge 25 o
g comcern. L we conclibe that 2 material uncertainty xist, we sre requined b drav
mtention bn our saditor’s report to the related discloswees o the Brancal stntements or, i such
disclhmnures are inadequate, o medlfi oor mpimion. Uur conclusion are based on the medit
evidence abtalied ugp to the datn of oiur aediter's report. However, iioe et o conditions
truy cawse the Company to-ceass 1o contisus a0 4 gabng eoncern,

*  FEvaluate the overall presentation, sructime and content of the finaneis) statements, incuding
e diwclosures, sl whotlzer the Hnancial statements represst the tncleriying transactions
anil evieiits in a manner that achieves fair presontation

We rommuisis with the board of directom mpaniing. smong sther mstiers. the phanstsed wrcpe and
Urmbng af thee sudit and significant sudit findings, licading any signillcant deficiencies in imormal

wamirs] that we identify during vdur sudic
L] ﬂ
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Report an Other Legal and Regulatory Regquirements
Eased on our ancit, we further report that in eur opinion

a} proper books of acoount luve been kepe by the Campany as required by the Companies Act,
2007 (XX of 2017}

the ihitemant of dnancial position, the statement of comprohmnsive income, the stalement of
chunge in equity and the staisment of cash fiows togetlier with the notes therean have been

drawn up in conformity with the Companies Act, 2007 (KIX of 2007) and are In agreement
wlth the books of nccount mnd retarms

€l investments made, expeadiiure inourred and guarantess extended during the period were
fur the pirpagse af e Company’s businesa and

€1 nosakat wan deductible srsoures under the Zukat anil Uthr Oedinance, 1980 (XV11 of 1900],

L

The eagagement partner on thir malit resubtlog in this indepedeat auditor's repart is Syed Naveed
Atshas,

IE:T'HM.E lI'I'l]:U, L\ll.hiﬂ::m&;f s DL}H I
CHARTERED ACCOUNTANTS

PMlace: Islamiabad
Da: [ § (LT J05
UM ARZDZIS1OZIIXLIT Setgw
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WA s LT
WAHDAT POULTRY FARS [PRIVATE] LIMITED
STATEMENT OF FINANCLAL POSITION
HI‘![UHI]E' 225G
I03% 24
N Hupees hﬁu
ASRETS
NN CUNRENT ASSETS
Prawseruy, i and i |pimans ] T, 540805 TIRZ026E
Inmamggifle dgsets i 1075200 LI i
Dusfierred tanatios 7 L7471 154 ZTANSD
THGA95.157 THIZIZRRIE
CUEENT ASSETS
Traike idebis il aHLATI 4N IR5HH R
S kin trade g b BLZ 626 FTLATA T
Henlpieal aeets io T04.44740 ALEA T A
Depautie, slvanves and sthor reeivahle i1 120,000 720 TTA G T22
Lesim va bt puirty 12 .
idyanoe ineoeme Ly O E T 14941 444
Cash ainl fank balanies 1l Alh b, 735 EHILELACR
L769.060277 1407, 921,610
TOTAL ASSETS 2,559,004,434 2:241,160,628
EQUITY AND LIARILITIES
SHARE CAPITAL AND RESTRVES
Aulhorised share eagital

el L1060 [ 2024 ) 1600, D00 | Drlinary shearcs
il B 1414 each

el smibsiprioeil anid pald up Gipital

Shary premiim - capital rescrve
Inipprupriated profly

feiis CURBENT LIANILITIES

Lauing i lima v
Emslure seiirennt binefits

Sl torm borrongs
Tramlbe amif mifun payabiles

Clartom pexrtivn of Jimg Gerom laapciig
Ly [renin meetuded party
Truyiniinn for anaiiim

TOTAL BQLITY AN LIABILITIES
CONTINGENCES AND COMMITMENTS

T4
15

11

GO0, 0000 ), 000,000
ST044E510 STO44Z5 1
147, A0 520 445,800 520
015,295 067 170, 440
1.531, 718,007 1206427 ATR
12, 747,%0 HHANES03
1540670 L1 {KE 200
1407630 THONTTIE
T 52651 HI0T4 41D
151,103,392 I Z2026m0
80518 TR307 039
19,75, 0 300000
A A0, 156 FE21ATT
07048717 75,639,440
LY. ST N ¥ T KT N

i sinaewed fbes e [ mﬂrﬁﬂuu iategprud part (1 e Mmool vhmtemesia

i
#‘Wy_
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R

( Medsefle £

]
)

IiI'IIETI}I't

-



g WATTOIAT l'-I.'JL'ITl'I
#‘d PAR N LM TELD

N

WAHDAT POULTRY FARM [PRIVATE} LIMITED
STATEMENT OF PROFIT O LOSS
FOR THE VEAR ENDED JUNE 30, 2025

025 Iots
Nulke Wupoes

Sales 2 FIAT9641 2515319917
pt ol maden zd [RALZATSTTA] [1326.783.731]
Gerags profll T804 070 AHELTI6, 1A
Ackmelinl et ative papensis 24 (I il 223 (83205481
il gy el disurFh Lo expomes 5 (21 356.425) [EPR AT TR
prraring profie TunATl 212 954022
{Ehep inenme ifs 62 S HET35 Ei, B |1
¥inamo oo by (180091 AT O0EA3T)
Frofli before Levies and lncome as 240,899,256 221138945
Lrvies h (23472 7981 (1927300
Profit before Incame tax 219,776 A58 20105 535
Crirremi tam - for Ui year R i 1 BA5H 16T]

« e thar prmer year 105418 pLiE e L)
Dipforred wa - lor e yeur .'I:]IIE?AS‘.I LN

— ZAOB3SAL 2113850

Prafit after taxating 2418599649 Jﬁﬁ;@
Trie-armapaml ke Sone b T fueesi sin b sgirred it af these fiano dpbements q{'ﬁ

"

il
s
CHIVF BEXECLTIVE
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WANDAT POULTRY FARM (PRIVATE] LIMITED
STATHMUNT OF COMPREHERSIVE INCOME

FOR THE YEAR ENDED JUNI 30, 2025

nis 2034

Mure Rupoes Rupces
Profl afier Lasdion &0 1L BEY Y A3 B4 455
Oifu e coniprohendive ncomo
s Hhat will ot be ssibsegquently reclassifizd
i ekt or loss (ool ol tax)
Memedmiiinment paln on relimment henefil 172 4000 KT LSinAne
Bl it chirferyand Sl vinpuat T [L.4a01.248) [ F 8P |
Tatal comprehensive income 245,290,608 ——t AT
Thirsirmarewesd anbes frmm T e 19 fairm i intesgind pired of e fliirmcal s femends ?‘A

=l Ve
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WAHBAT POULTIRY Fais (FRIVATE) LIMITED
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 30, 2025

075 2024
Nute Rupocu Hupeed
CASH FLOVWS FROM OFERATING ACTIVITIRS
Pralit bifure tsmition P41.040,258 TRLANN DG
Aifusirapst ot s oarh oone
Irowtiatom [or gratulty 172 S 2T 40 4,700
Al rearce fur magiected credin loes w1 LooL 5 #3A,B5H
Finance et 7 PN 162 4591 PR R0RaI
Dieprecistion 5.1 9744262 bLE LR
Lt it impesal f blubupieal avests Ik Loy SLE50.384
finartizatian on intngildos L} ZAE AN LASH 00
Tair wveilee gadn wn semesurament of hisloghol 26 [ 85,702,511} [190.975.382)
ITEA0T, 246 203,768,971
Waorking Capital Changes:
{¥rmruinte | fdeerewrse L rLrrenl Seats
Sock it trmle ST [ AEOI4Ra%]
Trada debus [IT4E0RETT) (L7480
Depogles, advances ind uther receivable {4R.1s.004] LS04 203
Linam bor melabed paray . 1z 7ca.o7e
fincreyng oo bn currant Sobile
Trade snd ather paysbles £5, 734 (2917918
ash generatwl I om oporations 224,079,350 :n:.m.i'{?
Imemine taw paid [A%0a, 5000 (L3 301
Fiaames it paid [ L4770, 5T) [IATASE 154]
Met cavh generiled (uied in] from operating activitics Bii4d394 20202 091
CASH FLOWS FROM INVESTING ACTIVITEEY
addizinn b property; pilontsmd sguilpoeans {SEHN,TIT) [t ]
Audladizinin b ok i prtneess {3, THt il [tRB8E,35%)
Acquisttiing of bl a2l wisels [BAETEBA4] | e 30, G0
Proceeds from disposl of bindogieal ansets VLSRRI :
Mot cash (hsod in) lovesting sctivities [HGTI63T) MLA1E 425)
CASH FLOWS FROM FINANCING ACTIVITIES
fueng Berm fnancing TR0 506 LT 40, 155
Bhory e Forrowing 7AR0, 28 LR
Lissany Eream emlateil iy 16,750, 5[HY 3,000,000
Nt cagh generated from finsscing sctivities 41139174 [ITESENVE
Net Increase in cash and cash equivabents 17,654 065 26.4021,795

Cash nmt eash eguivalemts ot (b hegeming of the pear
Comhy et cash woglw sl ot the eiid uf tio viar

— SHRGIBO0 IRAIG00S
13 __SisehTIE. __ WRie0800_
T v ok from § 39 form an sagrs paer i shete finatciun sietrrmi
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WALDAT PIULTEY FARM (PRIVATE] LIMITED
STATEMENT OF CHANGES I8 DOUATY
PO THE VEAR ENIVED [UNE 3, 2025
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qm_. Shore premba |Uaappropriaked

Total
rELEpTE
alld s enipitnd agiinal Frofiy
fupres
Balamer an ot jume 6, 2003 _ STOANLGIH  S4SOOMGED 145720200 L O6L1e817
Tutal compreh ensive income
imr tha year
Profl alis laalen - . Lk B R e 8 kWU E R
R pomgire hansive ses
it of dederl Lag - . L7 Tod T
Baliner @n ut fuse 10, 2024 5T Sla TS eN0sIg 39 1Lt A2 T AT
Tutal commpreh ensive inemiie
lwy the yray’
PP il tamation . . PR R 241, A
Uihes comgire e sive Deciise
et i el e 1AL

Sl st o 30, 2035 _FTUTAEING _SADE  GTAi9Any  TATLINAST.

Thet irssmeid nuiten firoes | b B9 fem dn ot et of e Pamcii] viadiomess
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126

ol

yl 7~ 7
= U (Netfoofisnse



; - WATTTIAT l'l..]L'I.Tl'l
i"'U PARST LIMITEL

WAHDAT PMANLTRY FARM [FEIVATE] LIMITED

ROTES TO THE FINANCIAL STATEMENTS

PO THIE YEAR ENOER JUNE 30, 2025

1 [RGAL STATUS AND OPERATIONS

Wahual Peuliry Farm jPrivate] Umibal (18 Comgieny] wes mesrparased o Bakintan on
Fubwmitry 07 3034 a0 private limitod compamy unser the Gompanies Act, 2007, The priscipal
activily of the Commpany I8 the poultry Saer lanming, ege aml Seed proceaeing, marhisting.
b sivalingg, diseiibeition. boyisg anid selling, vaguert and i of thebs 1elsted s
Prarmg ihe yesr endid June §0; 200, Karonils Palistan injeted vy A g g Fa 500

mwilkini by ieguiring 15801940 ardinary chared ot 3 prce of Re 3240343 per share e
resiibied im b 2N sharehobding in the Cirmpany.

1.1 GEMGRAPHICAL LOCATION AND ADHDRESS OF UISINESS UNITS
Thie registeryd oftice ol the Company b aitusted ot Compinind Re 2 Chak 28, Hlagiomwals,
Sargmifha, Falisiaa,
The Compaiy haw the fullowing sies comtiers
« Infanabad sales pewis
- Lslveire £alud cenior
Birarht siles centey
« Fadnadsiwil sales cemter
3 RASE OV PREPARATION
21  Swatement of conplinneg
Thizsigs feniaiisl staemess Wave boeen poopand in scoardance sAith the sccounbing asd rugieTLing
uandaris. s dpplicalde s Pabesan The aovounting aml repmebing stendaieds applicsbie in
Pubdvan pamprise of
Impermtienal Finoncial Mepoiting Swandands ((FRS Sandanin) mied by the [ntermationsd
Advusainting Starntands Bird (LASH) as mucifiod amder the Campamies A 201 7; and
Prowisicns of il dlirectiven bssped undes thr Comparnies Act, J017
Wity provigons of and dirvctivie lsssoil mndes the Compankes At 2617 illilfer fmm che i
Bantanin the provisins of and divectives saed wdey the Crmpanks AcL 2007 kawt been
Fnbiseil
2.2 Easks af memswrvment
The fmancial atalemenis hove hewn prepersd ander the bisorcd a1 semvenblon  unkes
ithrrwisg weci B |y menaiand )
L Functonal amd presemaiion
Thite Pmunital sSakensents ane prssesied b Pk Rupmes, wehich i i Company s fonstinnal s
PECACIELE Ty,
T4 Uwe of estiinates ol Jubgments
The prepasation of Nameial statements [ confonmity with (e scomiming ad: reparing
etatndare, s applicinle in Pamistan, reguere oamagewmont b make adgmsenm mtimates il
dssampilons Uil affeck the appication ol pulicies smd the reported snvbenes Of sssets aml
Cabidities. svome and expoise. The sdimate aod assacaied assumpitiins ae contingally
vl and hassd an Bistorcl esperiencn and wiriess ober facior that ane Bedivead i lis
reasanable wmder the circusistances, the rmiult of which fomme the hasi of making judgments
iibsriist parrying velows of psscts and labildies Bacarn oot resdily aparen Irom atlier s
Actnal resulin itexy alifler from thess stimaies, W

aff;fnu,ﬂgﬁ
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WAHDAT MOULTEY FARM (PRIVATE) LIMITED
NOTES T THE FINANCIAL STATEMENTS
PO THE YEAR ENDED JUNE 30, 2025
£A Nk of eatimates and judgments |Contimwed. )
The istimotes snd underyiig dssumpilions are revievemd pie an angiag, asss, Bevisbams
aravimbisg evbbntibies are recagstesd o the perdod o which the estimates are roviaed il the
reviEioe Ao anly et poriod, ar it pemod of the revision and huoeee periods 0 Wie meisisn
affycts bodh curvent sl Budere perkods. The arvas ivedvisg o higher ey ol judgments: o
vnmplesity o arvas whire e ons b essimates 5o agnilicent te the fnperisd siatpmesis
arg as follows:
1 Emplayes retioment brnefits [Mote 4, 14)
) Esplimaie ol ueelul Idg ol properny and eguigment [ Hije 4. 1)
TN Estimmipte o wasful 1o of Gitangible et | Node 4.3)
A beypairrmmised isl e Uateii) dasets | Mot 4.9)
3 Prwsson of vosation] Note 4 16]
i) Fapertmd eredin loss allimsamsoe | Mok 4.6 T
7)1 Prowsiun aod contingencies | Nete 4.03)
B Fr snlaior oo s logicsl s i ioliogeal prodaicts [Nt 4.6)
1 STATUS OF STANDARDS AND INTERPRETATIONS

i} Seandarns and amendments 1o aggroved beoianting standands it aro sffoiive

There are certain amendments and interprotstions b the sceonmting and neporting stamilsrds
which ant mundatory for the Compomy’s annwal avinmiting perios] whick hegan on july 01, 2023
vy, these dia not Dy oy, egnillcont inginet o ibe Company's Baangiel reponing

I} Standurids gnd amendoents o approved socouting standards thal are oot vt elfective
Theree iy i wrindaril and. oarai dlier anendmendy (0 S soesinting and reporting standlends
Hhat will e manslatory W the Company's atnsl goenamting periods begmning on or it fuly
Al I0EE Howewer, these aoe oompdilyrd alther mi e e rebeyvans o 10 Wawr ang significan

iempact wn Ehie Company's Onanckil dkatemente did operatbons and, therefim, Seve nie been
ilimrliviedl o these lnancial stitemenls,

4 SUMMARY OF MATERIAL ACCOUNTING FOLICIES

Thoe avimusiting polleies st b baeding have: boen spplisd conaeeetly to all poriods presertod m
thesie Hnanciol staemimis

A0 Propecty, plant asd equipimont

beenes  imididdind i propery, plans and eguiperent a0 meeered o soE less occemstand
depreclation snd uny scumalstud impairment fooes. evoept lind and capaal wark (0 e
Land i capital wnark in progress bs stated af cosl ke ocumelatod mpaiement heses, il oy
Advaree for captsl sspenditione s Sated at oot bess seceinulsied mpairment ioses, it any, Cos
inclisdes expeneitnoe tho s dioecby siteiwicstie u ke soquisiion af the s

fisbarruent custs are induded In the sseit’s wrrying amoan: oF remmgnized an § sEparbe e
an appropelain, woly whies il s probshile tat tdeey cenimic bl sisociaied will e lem
wlll B bt Coimpany avil thie cist ol Use tam can he mssisred refably. The corvying ammant
sl o regrlacead ot iy derpongaizid. Al other repairs and maiienanoe expoiees am Feogeiod
bor the wtgmen s of profi o foes Sariig the fnanoal pevined (s witich they sce Incurred. w
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A0 Proparty. plant and egepment [Cotinged )
L wlgnitiamt pmarts of wn ke ol phogerty, it and equipnient Save Oiferont weedad §ives. thie
thisy won soooinbed Bor o parate lems [major companants | af property, plast and eguignnent.

The asssts’ oeshibual, vabie and isefal lves ane reviewsl amd sijauted I QigRlinant, 3 sach
Palamce sheet date. Gaine ond losses on diapussls of projioriy: plast amlb sppoon are
rewoindizal i Uhe stbnmal of profi or o, )
The completed or saguired capiial werl s progress end atvances far cipital capeneiiare is
tramsferrpd o ihe renpective llem ol aperming Feed amiets whin o hieomes aslakba fop
MR I BT
Dreperrriatioen an opuevating assely b poovided so redaciyg balance mietbod oo ras asitionesd in
it 5.1t b Atancal satents. Full year deprociation en sdditions i charged while my
deproclatiog b charged i@ e gear the- wasel o dispersed of When sisets are sald oc reginpd, bl
et il s wmulusod depreciitiog gre-liminatnd from e Anameinl stnrsmems gl ey gadn ar
b pemullbi g fruam their vtisposal by inefabod In et o B

42 Innanpible assets
Cost associateid, with ERP seftwore puogrom | eecegeieed o on mepense wihon | frogmod.
Fipwever, oowts that are divoody auributable W klesniliahle oftwoen aed howe probable
seunende bemelits saceifing the comt bevomd ane pear, ave ~ecogmised as an imangilsle ase
Diirey coabs lieluibe B guschass cios of sellwaie and it implementatism s lntangible ssets
s ammorbived Erom the date they sce pal b use.
Umegn 3 amd Beiciweshermirme i [ DHA] proviacs asel TR i amartieed over the geelial Nl of
10 pemps andd 3 yatars roapectively

A1 Impalrmend of pon-fnaocial sssots other thion imventorie
Thie Comvpeny assesses ot each repiert g dale swhether thiee b sty indicatnn that aseet ather
b stcires i speres may e impa el ook i iodicatiom eaie the reoavevshle st o
the assets d estbsetedd b oorder o determine the extent of inpaimont loss 0 any. Wihers
cuerriig values ecoeed the estimated fvvoperalile sownl asets are writien s e jhe
rocrveralln amwments sl Hiie eedalbing inipehrment loes b reeognied ax s i the
atatemant ol prodin or loss, andes Ge oot s ceermd 0 revalued smmise Any Bnpainmems e ol
& rrvalied asael s treaded ds o revslasibin decreee

Al Siock im dvade
Stocior ary, valuod ot ewer of oot sl met realisiile value swoep foe stocl i transt wisli (s
Vb b neeien piribe and rebibel sspenses incuprad p o e reperting dase,
Nt reubizahle walie signifies the extimared aclling price In (e apdimny cosrse ol fiminess liss
eelletated costy of coumpletian il entimatad Costs Reddaiary b milee ha mles
The el s distermineid as fnllowes:
+ R muastorias amd poching mateisls of wikghiod s cmT
« Minlogieal product |s recieded ot Gic vidbe ot e sme of hareest and of the saimse Eme (8 Uien
recribed iy finixhe) gt
« Vimished goods st weightol avirsgn oot of porchase, mw materialn sid applicablo
L TTET SR T TR T T
- Eovtt @l raw mederial, wark o process amd finished gosls comprises of dieees maeerialy, Laar
and spgrapriie maneliouing overheede, Ned reodizable wabue sigmillis v eamnated sdling
e bl e wrdinary cowrse of haomess bexs thie eoimaied Cos ol comngdetinns and Use sstinaied
oty evevsary b make e sale; w
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45 fMHolgiml assets
Hialegical assets contprise of purend Docko of s, Thewis are msasirod a8 Gali valise less
eitinatbes] ook b ] with amy resiltant gatefeis being reognieed 0 ihe siakemest of prudis ar
e, Fabr value of paret ficks of Tirds i dketermzinest oo the hasiy ol Ininds of sinlle e, el
amil el mserll Loy b gsle Iecludos all st B AL Y b el the Ut e lalling Hnaiee
Canst o i Lise,
46 Finapcial instrumenis
ocagubthon wud imitial measarmmen
Al rvgilar wily puhases of Lalés of Tieancial disets are recigailzid and direcntivhoeel on = tradie
it hasls. Kegular way parduses or ebes ane porirees oF 5ol of Frencid amets ot repsire
itfivery of awseits within the e irsme aibilsbed By feguloion. oF conseniion n the
el e
All recognidind lanamoal soem ure megspeml subsequeady in thitle gty 1 EAker amort el
enal or Lalr valee, dopanibieg up tho damiGerm al fhe Ordnichal deefi
Classifbcstinn of financlal asseis
i1 Debtinsruments designatedd st amortesl oost
Ibeir nstrusnents i mest e ldiowing oo are mesared solsesuestly i amsris
sl
= Ll [l aved s held within g busines model whess obSective (5 o bl fipamciad st in
erder i el et contractual eagh Hivss, anil
& b emitractual terms ol e sl s gt e o sperillsd dates to el Boss thas ane
silely paymenis ol principal peal e an e peincapat smouet nastemding
(i}  Debtlinsvtroment destgrated ot vibier comprehensive inoome
Dbt strunwents that meet the loflowing comdisiens are mavared subssquently ot far valse
through nther inmprebsnse income [FYTOCT
® i Minomcial geeet b Beld withio o budness nandill whose objecie | schleaed by bacls
ohecting coahkrastusd cosh fwws st silfing e nomi) ansets, bl
= b wmwiractual ey el e ool sl give tee on sperlod dates o sl Bivsy that are
surbely parynaunds of prindipal and fmtere an the priocipal smaunt pustanding.
iy detsufl, all niher Haancil ety ary moasurnl subiosguently 2 Lie valae teeeugh profle ar
it [FYTPFL)
Fibe fiaamiial introments other thin parchesod or arigimeted-oredii=impsived Snancinl asses (i
avuty ol aie oomli-bmpiboed on ikl ressgiton ), the effocyi Usler rale e e vt tai
awactly disceunty extimsted foture cosh reesipts [scduding all fees amil preines pald oe seelvnd
bt fari ann integral et o thie effectise inteead rati, Lravastction covts ans offoer T e
disnaumis) puchiing repectisl crodit i through i eapecied Bie af the debt imErumen, s
whint spprisriabe, o shortsr pedod, W @ geoss Corryviag amount of te debl imrament on
ittt revognithoe. P puretaned oF arig ratal credin-impaired Bnancial sosets, & crolif-udjiomoed
elterzie merest fate bn caloulated by discounting te seinutid Giane ool fows, inclading
enpectiog credit [osse v the amotizmd ooet of th debst instremens o imital reoogminom,

Amariieed cost gl eflective interest rate method:

The smeireiied oot of o lina ksl asset b e ammiet at wik the fnisoael sse s mesonsd 2

iritial recognEtion meinus the princpal sepeyTems, ples the cemulesine smertivaieg wog e
itective intevest muthend of sy dillernnce between that inltal amaung sl the sty s

sl jeated o dey lose allmwanae

The sifective lnterest method isa metoed of cnioulating the ansmtined cost of & delit insmement

wnd i llacating Inbenet inoeme aver he rolmdant perisd w
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mmnuﬂw
Amartized cost and sffective Intorest mate method Confimued ..
Drtoeesst {mcodner b eocogtilond using gy vifsctive intmme methnd i doiv instrensunta masansd
wubsequently @1 amoribasd vt For financial inyeraments other than purthased or arginatel
efidit-inpaired Bnandal ssarte isteest nowne solorlaed by ppiding e el inesst
vide L the grows euerying amount ol o Bnasclal sset cacept fe Tnaecal arsets bzt e
Eubseqibonily Bonmo crodit-impacred (aee Bolow]. For nancial ssseds that have sulssmguesnily
P erestis-impatinl, inivrest income i reoogniesd by appiying D eflective IBbeest fabe b
the amoremed dost of the fnancial asset. 110 sibseguest o poeting perids, (e crsdi rod on the
ervidibdnnpalivi Badicid sl mpioves g thal the linanos) 2ot s me anger eowdil
impuirel, inierest infome & recagiisid by applyeng e elfiive iflerest rale io the gamss
careylng ansimt of Ui Gpsncial dsse.
For parchased i angimatel oredin impaliesd Aeenelil ooets, thee Company. recognimes ity
incimie by appiying the: cradi-adnmed plliaiive imtovest rate o the amoniied coat of the
Enamrial aasit Priam isitial recugalefon. Tho caliulidue dorm put cover (55 grme ket cven |
thie aveddit risk of the fidnilal st subssgunhitly dmpeoves s that the Ruamcial asse is s lnger
credit-smpai rod
Fnierest lisgeimp 08 regogmined in gl oo Bmacamd i inchuded in the *finance incosiie - b
fvenmne® S i

(1) Eeguity imstromonts deslgmated o at VT

D ndtial recogmition, the Company may make an irevacable election (on an inatrumen?-by-
etk beisin) o désignate mvestioonta Dy cgwity nstromenrs s at PYTOEL Deslnaimm . at
FVPOLT by o preemitiod o the ety npesonest s held e ading o0 (f 18 s csbinpen
climsdtlersition recogntned by an acguainer (v & hessces combeiaton
Invenimoniy i eguily instrements o FYTOCT are itafly measured o Gaile valae plus risssai
bt Sabwiguently, ey o medsused of Gl ol seith giies and laases artsing lreai ianges
bn labe sralile rewigalaed i ather comprefenslivy imeeme skl socumulated in the investmsn o
roialiaation reserve. The cumulemes gein o e will not be reclosaifle] il or less an
dimpusd ol i ity lvesiments, imtead. ey will le i A el emngs

Bividesds an thest: ivestiments i eijnity instramenss are recogiienl in profl oc ks in
secirdunce with IFRS 9, unliss the dividends chnirly reprosent o Fecuiery ol it of the oo of
Lt itivrstemmid. Diicbprads sv inchided in e Hranen (s line e i preifil or o

{ivl Financial sssois ot FVTPL
Firanuial avseis thist do mod moed e criseis e g msdsured @) dmortised oot s VT ire
mianiml ot FyTPL Spocilically:
“bnvesimicins in BOUITY Drpstiusnimnbs arn clailied i ot FYTEL ambess thie Coimpemy destgnates
an EQUITY énvetnbent that 15 oieither held for truding st A condagent moasideration oplsing
Freatin A fawbnesa crmbimatiie s ab FVTTRCT O il recognbti
= Pt Ipstrammia Usal do s miees e amurtiesd SOST Criterta or 1o PYTOCD Critorsa are
elimsilial i ot FYTPL noddion, Debt wmetuments O meidt eliier e amortized COST Criverks
o the FYTOCE Criverd moy e desgiunied s st FYTPL upon ligial tecogaltion IFauch desipratum:
elimivales or significansly resheres & mswurement of prognifon incomsibmey (o called
aCcrniing niimaTe ) that sl s o) inedmaring ASSETY ar AAFILITTES i rlognisig
ibir i anad Josses a0 them oo dilferent e the Campuiny b et deignated sy el

Lk 44 gt T
Aimancial psety ot FVTPL are ivonured af Gl valee an the end of rach supaning periad. with
Al Rt il paiiis i limnst Feiestired (o profit or ko, w

131



¥ | le[ﬁl'l'ﬂ.]L.'l.Tl'l
W PARST LIMITEL

WAHBAT POULTRY FARM [FRIVATE) LIMITED

WITES T THE FINANCIAL STATEMENTS.

FOR THE YEAR EXDED }HHJIE.I-IH
Imipalrimedit of fnanclal asets
The Gismpany revapnizes a s allowaece for eepectod creglli losses oi mvestinens by debs
wtrmmients (hal are moasunml oo semoctioel ol or ol PVTOCL lease peosivinles nside
ruvghvabilen, SonrasT dvits, 3 well sk on Dinecil gearaness oonarscs. The amassit of e pooieil
crvslit lagaes i3 upibates] b 2ok seporting daie o oredlect dhanges in eredit dak sinoe bnigal
s Lo Lﬂ'lhunft_pcﬂwu fimancis] e rmant.
The Company always secognoes. feme B4 Br oade recoivahlon tombrict psases gndl s
revaivabiles., Thie oxprted covdit lossios oo (i Tnanckal issets dre extimabel using, o prosion
matrie hosesd on i Gompany's oomrieal credil foss sgerience, adjisied lor Gamore thas g
el o e dlebiors, general eoumsimic oo A G ssacvamenit ol Bl (h currem i
il s b TPt bt of comiitons &t Hie reperting e, isetnling e valee of mosey
whire apErEriaie
Fuar all sithey Graancial imtramists, Che Congpany reoagrres feame BEL when here had been @
sajprelfeant bncrease inocredit eisk s miged mecogibion. Wiveand, ( the grelin vk (e
Braacid |nsirument hes sht inereaded signlficamdy slvie nitlal reonpmiticn. ihe Comgeny
mpasures ihe liwy allwsnce foe thot fimareiad msrumest o sn emoung siqeal o V2 B0L
T saseusivient of whother Witdmie BLL shushl be secogiises] i based s dignifieant inirisse i
el Wheiiivonid wr ek ol o delely occarring since midil recopgidtion iesead of oo sddenes of o
finamuiad eneet being orodit imgainad s the ropeiribog dide
Lifetimaf HEL repaesernts the mipocted crsdit lmsees thurt will reasdt irom il poesihie disfans cvents
iment e anpioiel |18 of & fimancal insiremcnt. b conteast, T2-month TEL ropreson (he jwirion
al lietime 4L shad b empcted b result frem detisll grents o0 Naasiial btrieesd st ate
pussibie within 12wl altor i vojr g ilae
Significant incraase by crwiil risk
Ins ssspesiogy whether the crvdil figk unog Fancisl msrmmid Ras mersiaed signillcimdy doee
il seoaghition, e company coinpares the sk of a defauls scosrming o the fimoncis
ivstrament ai thir reparting dons winl the tialool a defaall oopereing oo, U Bnanuid bnstrushenl
al the b ol dmithil rocisgnition | moking this dssessitenl e comfismy oomsdder Heth
ipean iR g qualste mbormation that i repeonabie s srpparable including fistones)
cuperigney anst Brwandonking (Mombn hat B avsllable without aidee cost or @b
Forwan - i kizg, enbormation considered imiSuds thi Ratuee prospects ol (he isdumeie i wiich
this nijidny’s dehiics operate, iWlialnial mon eomnpind et fepinme I smobsis
povermmienial  badlies, vdevant dhish-ombs ond other sl argaisationt e owell =
munssderation of warioas esternal souvces of sctiaal aod Keecant soasamic infirmatian (hat relae
bib [he! Conmuimy |8 coTe oprratisne

a)  Financial gt ab FYTPL

I parieokar, e Tuldisig infarmation s Lo s socoent when assessing wielder oredit rsk
s anererwld signidicantiy sy iotal reeogn i
+ an actuad or mpecied significant deisrinradon in thy finandel istremests eateemal (il
avaidlialalir] oo Tevberenal cridin dailg

= mgmPant e foracien in saernal macken indaames of credie s fne g rarfividar s
AHEEPatbiE,

e 3 eEgnilicsnt lvonsase i the crodi® aproud, thecondit detaabl ssap peces lie thr dotos, or ty
ilﬂllﬂ nl gme ar e exwnt 0 which the foie vafue of a Areocii) ssod hos boes loss e fe
amnirizasd cokt;

o pmeETimg r forvcadl adverss chasges in misiness. namcial o veoimi condifions . that are
expechod 10 dann @ shpaficant Becoaie bn the debaoe's abify v meed g alebt aldigasian;
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a]  Fimsncial assets ol FVTPL (Continunil. §
it et or eapected sagmifivast determoaies (0 the aperitl ag renubis ol the dolieor
—~ sgenElicam enoyessis in credie revk mn st Hieanciol instramenes af g m2mie Bebgiee
- actiaal o eupand sigaiilsin sdverss change in fhe regulaney, scomomiy, oF sdisalagical
eniinntiient ol e debbor that vesidis 4 shgnifipssd decomes b Ve dilsten s alility o meet it
fleht b || gatann
brreagcrivy ol the omfesing ol e abowve smsamnm, the Compamy jrevmee tiar e eeedi Hab
iwn o Firancial gssey bay increased shigiflositly sise Giial rongediing sélen. contractial

paimerls dee e fkan 40 duyy ot due, unless the Campony has ressanahble and supporahle
Imfmpratbng that gierhonstiales mhorwinn

L) Detimbom of detal
Tht Comrpamy considers e Rilowing as comsUidmy an-event of defaut: for i) el mal

imanagement purpeses on hivteocsl esgerienoe sndivaies thar financlal s that meet dithee al
thee lislhimimg critecw are geaurally sl reviraorabdon

weiiem tairw b i levanh ol Gnesial vopemn e by the debstor; or

imfrmaeion deniged inermally or ahtained rmm estermal sy lolicates et the dehior b
uiilibely s pay o credivoes, sl e Comgany, B Dl eyl weng 6 svsi iy
enltozorad hickd by the Cnmpany).
Iorrsptive of the above anslyais, the Compaey considers thal Selpall b eccurrod - when &
Hmamcisl mipet s dsore thim 100 days past dde unless the Conpany Wis ieasoeable il
sigfipiniiahle Glemation o doosomerate that 2 peer Bagging aletoell drteren W moee
SppropnaaL, )

W] Credit impaired Onancial oxseti
A finamclal owet o drediinpuived whes ase or sore i That ave J detrmental mpact on
et pmtzmazed Futurn cosh Aows ol thad Arancial aaset ko gooureil. Evidome thai @ laomseoasl
et b v - longraiped Ingludis aberpebhle dota sl thi lollogeng ewete
[ &} stgrilbimani fimurisl difficuiy of th meaer ar the Biermee
| lnh @ e ® ol comirucl, st ws o el or geast doe gvent
|}t Sendur{a) uf thae barrawer, for cemomic or coneractual eeasoms rokaing o e bosrower's
Ihiasiial dilliculty, lenving pranied 4 e errowr s oscastionds| i, e header{s) woald pok
uthe vt conililer
[d 0 i Beconaig poibeble Bat e oo will eniee hanknipioy or athee incial
g iation, or
(] the dmupperrae ol on s ket lee il fnasosl sont recae of Bnanciol dillioetes
(Wi} Write-oll policy:

The Comipany weites aff @ lnamcial asset when thisre 18 mimemndian isdbcmibag that the debor @
n mevezes finansal difficeiey pnd thene (i realletie proapec of rocovony, g whem i ditiee
haas feen placed woder ligurilution o hay eatered mee hankogpeey procesdlggs, o In e e al
el jevetvibiles, whiei e asounis are over Sen sl pual dee. whilifioes s s
Finamciad avsein wrrthed) offl ity shill baét mshiject fo emdurecmen activickss wnder ta Comrany’s
PRy profodiere miking 166 asoum legad adviie whers gppropiraie, Ay ecoseriee made

ire recremized i profit or e
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Il Mpasuremenl and recognition of expected coedit lsges
Thg msdar erment of eapeyted coodil lerses (s 0 funciing of the probahility of delisll o glos
dithaiili. [Le. the magnitude of the less | chonr b @ dofsult] ansl ihe expussre 3t dotale The
anmitaiieid af iy prohability, of default and lome ghoen defaul s bassd o lisbissial dia
maljmtvd by Sotwianl bodking bbometbin i diserilicd dhises, Ak Jar the sxposaie dt delsils fos
Firamial assuis, this s represenied by the gasels’ grou corrying ememnmi at thie repercting date; e
fimamcial yuarastee vomiracts, e cxgpoeon e micdsdes the smoust dravwn down 28 20 s repncting
dlutis, regeiher with any additjuna) ammamis expecrd -t bo drosn deven @ the laare by delmle
dutker (herterrimipvesad) Miabesl i) Histoarical Brewil (e Cormpamy's imiberstonbiog of e sl b
finamcing nevds of the dieliors amd ather seleont forwass e pg infisrmation.
For fmiclal sseby, the cxgunted oredil Jons B osstmaied Lt dilferonre besssel ol
coniraiual gl fowws Tt ae sew i dn Campany i accnrdasee with ibe comrace and all o
wile M. iha s Cormipany evpecis o recelve, disoumted 81 the oryginal oo mierest e
For o By reoovadie, the e s aid S ditermisisg e expevtod orelil lasses i
uwiimiabe with the aish fiws usesl b meavariig e lease receivabile s dcmrdamos sich TFIL (&
Lizuwiss
Vesr o Fipsangial st soneract. oy (e Comiiimy 16 respeiredd (o make: pavminis smly in (e
et of i default by the debivr i soowdanee with the terms of by nstromeng thal
guaramiesd, e espeeisd s dllivesioe b te gpected pagooents by celmbosen e Bilder fne o
eridin Loy ihar i ingurs less avy e that the Camguny sxpeets tseceivie fronn the hnldir
Lhe b ve amy other pasty,
W thee Commpamy has meswumad the boss allowance for a fnanool imsinament o an o) sgqesl o
[iFetime BCL i e prpviows repoitbig period, bt desermnes ot (e cment repaeting dale s
Ehie coiral s Tor Jigetion. BUL e ne Siniges it S ooy issasures. (hy s allowsnce 11
An el egual o E2amneh BCL ol ihie vereend separting dito, exceps tor assets for whilch
watrm i Fierh approccly was ueed.
T Uistrepiny rocogiires. s imgialesies | i) or liaes (s poily e loas Giee all foamssl imtrymesis
wilh @ oorreapeedig adjusmsens b el cereping ammod thnoegh o e allowanis sccounl,
exrept for ivvmilmems in debit msrimnets that are wsessmred a0 FYTOCL e wiich e e
ilhrwatice I reoagnlaed i other eomprohenalve noneme aid aocemuksted iy the mnesment
vevalution reerv, omil diaey ol redioce the carnying amous ol the Baamoal assed 0 e
stitement af fang i ositbon
{¥] Berccogiltion of finnnvinl asseis:

Thae Ghengling derecagnoees  financial aeet mby when the cantreciuad rigats o ihe cak fess
Frrjte Phie amied papive, or when i tramatirs i fisancial ieset ond subeionrially odi o rigks anil
Feuritiln o oskieraign of e el (o snothier sntdy. I the Company seither tromsler mirretaive
wybatmblally all the visks and resands of awsrship snd cosbinues o asntol the oesiermed
ased, the Comqany recagneess 06 niEined oo o e ssset end e aisl Wity e
ampunts 11 may haye wopay. I thie Compomy Freisims subceanilly all the risks s cewarls ol
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WANDAT POULTRY FARM (PRIVATE} LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FIVR THE YEAR ENDED JUNE 10, 225
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WAHDAT FOULTHY FARM [FRIVATE] LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

J2 FAIE VALUE OF FINANCIAL ISSTIIOMENTS

Fair vadue s the price that woahd be enceived o eoll an awset or pail m raadee 2 Babdis Gy an
nndenly tramsacting herwies market aursicipani at the seisneereent dab
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WAHDAT MIULTHY FARM [PRIVATE) LIMITED
MOTES TO THE FINANCIAL STATEMENTS
Fiiig THE YEAR ENDED [USNE 30, 2025
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6.6. LATEST AUDITED FINANCIAL STATEMENTS 1HFY26

INDEPERIFINT ALINEHES REPOHT

T the Memlners of Walsilat Podiry Farm [Prisune] Limsibed
Repart oo the Kodlt of tee Flmamncs) Siaemeas

LR
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Thr fumpirative tieeres prenonied in the Bnanckit satemenis for the perisl enidel Decomber 31,
A0 wrs pat willHect 1e sudil anl scennbmgly: we do net express as ol mrptimiin ihryean

Tl PR e LT e B0

155 | Page



e

WATTOIAT I'-I.'JL'I THY
PAR N LM TELD

RSM
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Chur sipission o tie ftnancial statvments does R Cor U aeter flomiition el wa d Hent g vl
aay lak s of ansimance conddusion therean,
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B an anilig condiicied btarctrdance with 1545 asappliatlidn Pzt will alwiys detiect a materis)
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WANRAT POULTEY FALM [PRIVATE) LIMITED

STATEMENT OF FINANCIAL POSITION
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WARTIAT PERLTRY FARM (PRIVATE] LIMITED
STATEMENT GF PROFIT 0N LOSS
PO TIE FENICHY IUOM ULY 01, 2025 TO BECEWRIN 1, 1835
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WAHDAT POULTIRY FARM (PRIVATE] LIMITED
STATEMENT OF COMPREHENSIVE INCOMI,
FOR THE PERIOD FROM [ULY 01, 2035 T0 DECEMITR 11, 3038

December3), 2085 Decvmbaor 35, 20204

Ao Un-Audited
Notx (Rigjreea) {Rupond)
PFrufit fur the perind sfier ) an 163047 430 HIZTRAR1L
T comprehensive income
Ttetms that will ot e sy e anfled
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Dufierred e exprnsn am retirement benefo T 195570 STA
Oalier euapeehaniaive intome far the perisl BETA92 L715329
Tortal comprehensive ucome fie the peided 161508530 114 SHLa5
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ROTES T THE FINANCIAL STATEMENTS

FOR THE PERIOD FROM JULY 81, 2025 TO DECEMILER 31, 2025

7

Pecember 31, 2025 fume 36, 2025
Nale [Rupeen] [Rupeos]

DEFERHID TAXATION [CONTINUED.. )

13 Deferred b fompided ot tho rate of 30% (June 2025: 29%),
T The deforved lax amet orisg from i T lisses an of Deombur 11, 2025, 15 ealoulatod on

(|

tiy depreclaticn aml amartieston smeanting Bx, K14 milllan, and will be availlshie for the
adjnermanl For farcesehlo Raiura

WILDGICAL ASSITS )

heming balance AT ATL LR ST O
Avtpnitian dufng B period A4 07 53,839.544
Eblapossd (iaring the periad [ILoaA1) [53,57380%)
Changs in faér value A5 440 110 BE.TO251%9
Closing ballance e e, LY, T
Mumber of birds af perind end 400,537 380,347
Matarid dnsas a7
[mmature " & 170

iy
Heveivable [rom msismens 533,450 504 L LIS L

Alliwaiie or mxpectod creif lovs 2l Eltil mE%E Eln.‘rﬁl :m'u!

Mueement In allowsnos for ocpectsd eredit losies

Eslancn & bepinming of the parisd 10, TE1 NG & THEL U

Thesrpe disrimg thie peried 34 650 LOOLALR

R anceal ard of the period ]ﬂm !EEIE

Aging amabywts of reeelvalile from cstismen

Halgreows oubitanding herwoon 1 - 50 digs ITLETEIN LLEA EEt T

Halameny outssamading hetween 51 - 130 iy 154550 048 T ANn 522

italances oursmanding dier | 210 dayy R0 1551 W5

—t R e SE0,E14:332

L0 STOCH IN TRADY

Py milsrtil SNLSED A TOT.RIT0ET

Padicng maiwrial 23 383 36E 21035053

Finbshasd ginda AL ANV I e )
11 ADVANCES DEPOSITS AND OTHLR RECEIVABLES

Atdvancew

Advanices b meppliers - prssaered e R §9.920.535

.‘illl'l‘ﬂﬂl'm~3l'rmd TlxT ALy 433,191

Htaff achmnees - afficlal ii.a ol LR ) 2670890

Fropabdl |maisnee HSHATH o, id

Dapnsird _

fiwcurity deponiin L2.H48417 1L T8RGI7

Other receivabied

Internst recrivahle - refuted party .= ZHATRIAS

O T P11
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WANDAT FOULTRY FARM (PRIVATE} LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE POIOD FROM JULY 01, 2025 Ti [ ECEMBER 31, 2025

‘hflflhl.l‘ll,m fitne= 308, 262K

Nute [Ruipeex) . {Rupees)
111 Thows represeiit sdvaress far meeting alficid exprmlsiures while tey are it kb than oo
ul the Campany
1Z CASH AND NANK BALANCES
Carniht i i SASTATL TAa0a, 3
Caeh st barili )
+ Gurtend srcoaifs ITal70473 %063, 7ag
11 SHARE CATITAL
Auihsrised dare capital
B0 00D,00T (2025 RALHHLO0T) Ovdinary alares of .
P, 19/~ wach 0,000,050 i) a
basmed, subsorilsed s pald up copital
ISATLAHN (2028 15421940 ] Orlimary shires wl 154218 480 LS 19D
Ra. (0= wich: hally padil i eash
1622300 [HI25: 41,632,70F) Ordinary shares uf w623 030 HTLZET0

B 107 nuch ity paiil skhes than cinl

M’ i 570442510
Tha Compuny has imly ane clas of sndiry sharey whieh enrries oo right o flasi teame, The
esarwhaldery are endilod to receivie dividend oy declos Trot lime ot wiil i s entiled b

e vute per share s mevimngs of te Company, AL shares rank exgaally with cegarif tn the
Crtnpany's pealdiial ancers.

131 Subssquent tu the reperiing petivg, tho Company increasil fs sllmriesd shary capital from f
U8 mililars ta Re. 750 mallion and spproved 3 125 subifvision of equity sharis, relicimg the Goe
vl per ghare fram Ks 18w Ex 2 Further detaile are disilised in Note 38 - Events alter the
reparing period

14 SHARE PREMILIS

This repretents prymaum im i of 12300165 and LIIRTHD shores 1o Kb Pakileras on

lisuacy 60230 and Masch 19, 2000 reipartivaly, & & premmm of B2 HRI4S por shure: Shure

et cumius! be ilied enep B e mispetes meotoned eder sectien §] af Commanivs i
anl7,

15 LONG TEHM FINANCING

Fromi related paribe

Harandsze Fakbitim 151 I8,035,399 TN

From sn-relited pariies

Twindshing emosharalad | & 1 152 15 TUL 899 1D T

Eusiistiislriing musharaksh 153 Lnam TONSSA

Termi Finance 154 75,000,000 -
A0 RIT Inn 428476

L Carrend partion [Wiad0, 730 [EEA LTS ]

b N 1 el 1N I

™
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WAHDAT POULTIY FARM (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FON THE PERIGO FROM JULY 01, 2025 70 DHCEMBER 11, 2025

15 LONG TERM FINANCING [Continyed.)

151 (o 000, # Ha. 50 million Eeilaty was scqaleed from Carandsaz Paldstan (an affiliate]. Interest bs 3
manth KIBOR plus 200 basis points ansuslly | padd monthly. Followtig 1at amendment, the
facility's tenuire bs wisty [60) months from the disharsesment date, concluding on 31 March 2076
A of Tst July 2004, the intevest rake hus been reduced from T8 KIDOR « 29 Per Annum ts IM
KIBOI = 0.5% Per Apnum. Following 2nd apieadmvnt an 30th September, 202, th fciiy
toware {8 now thirty [#0) monthe from the date of amendment: Additionally, interest srersed
and unpald wvpanting (o s 5145679 until 30th Sepiember 2023 han b capirabized inte the
wiliatamiling principal amwpint

102 The company i abitaliied loan from OLP Modaraba @ the rote of & maath KIROR plus 4% for
Acquisitian of plant and machisery, The loan i secured by specific charge oo dindalshing
musharakah evaets, persosal guarsntees of all director ascept directer nominated by Rarandass
Pakictan, postdated chieqoon for entire diminmbiingg omhsirakab e and equitabie pley foken
mortgage of company lamd dirl bullding |ocatnd ar Sarmoutha.

153 The company b abtained loan from different francial institutions for puschased of vehicles,
Thee lnais carry murlup at the rate of & month KIBOR plus 25% s 4%, The loan in secersd by
persenal guasantees of all divector except dicector nominated by Karsnitaar Paidstan, postdated
chequit for entire diminishing musharabeh tenure snd registration of vehicle in fvor of lendee

154 The Compuay has wecured o PRA-dencminated Terwt Finanee Facility of w1 KN 75,000,000
fram Askar! funk. This facllity |s designated for direct payments to vendors for the rering of
flacka avd carvies o tomire of 1.5 yrars. I will penaln availalde for degwilown wntll 31 March
I006. Repaymumt i structured throogh ogual menthly installmenes. These Swcilities are
b mentn to the sxisting Master Finanm Agreament.

Becember 11, 2025 o 341, 2025

[Rupees) (Rupees)
16 EMIFLOYEE RETINMENT BENEFTTS
Emiplayes graiuity - gnfunded 13.770.620 12549670
Il Meconcillation of met atility is as fallaws:

Poesent valuo of deflned obligations 13778620 11580670
Fadr walur of plan svets '

I Moo [t net Eabibity by as follews:

Opening balaney 11548670 TLT0GA, 208
Churye during the period o PjL 1LA9EA4R] 1270340
Chorge o ather eomprelemmive incope [6ETS1T) (4. 831.BE7}
Closing balanoe 13, 778620 12.549,670
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WANDAT PFOULTHY FARM (PRIVATE] LIMITED
WOTES TO THE FINANCIAL STATEMINTS

FOM THE FERIGE FILOM [ULY 01, 3025 TO DECEMIIL 91, 2005

(Rupoea) {Rospess)
LT Mavement bn present valie of deficed abdigstion
:I;::::Jnl of alefined obdigatems o beEnomg LESHUATD 19401200
CurTamt sErvin ¢ el 1159570 il L
intereat ey IV IS LNE T
Reversal i Lishi||ty . [AR30.000)
Exgrmrinnie acjin st (67511 11 HHT)
Dfigutinn ak ewd of the poriad LLTTIL 0 12549870
Fhd Alocntion of gratuity charge
Cotof wiles IFLAAS ubE 409
Adminstraiive expnae 422054 LREEEIT
Sellimg onal dimribiction eapesiso L10%844 IANTEIY
— __ AITEI
165 Actiorial dssuimptions
Valusienn dieeing rat whee for groons vaoi al 1L00% 1175
diitnid bunadfit oligaiian
Lalaty Inrreass rate 110 1R Prd Y
Nurmal reidreiment ge i Ol yeara
Avarags oupactal fomaining working Wetine of e % Yeurs % Ywurs
Average duratan of labiliy & Yaars 4 Years
Mpetaliny takin s por SLIEC A SEEC

tii Sewsblivily anaiyais

December 30 2025 June 20, 2025

e sanadbivity analysn o bavesd omoa change i aasumpesn whils bidding a8 sty assmprons
inmitant. by praitide. this is wnllisty 1 acoir, ind charges o v of e dssimzrtians miy be
durrplated Whes calocszime the sanaitmiliy of detined beneftt osligamun ta slgnifics scouarid
EmpmmpiEng the sme method fpresmt value of defined benslie ubligarien calialetad with the
progentesd it erelit methed ot che and of tha reporting paviad) ke hear opplied, ar applisd
when caboulasing the gravaiivy Madilicy recogrired wishin tte statemens l Bnancial posnan

Prosent value of defied benefit obligation - Drormber 2025

Discount rais Bujiren Rate of salury Kupees
=% 14234 18l 1% A BREHFA
] 123'?11-_!1. oL 11 F] lII‘FI
Present value of deftaud buneft obligation - jane 2025
Dlwcourt fube Rupees Fatw of maliry Rupees
e 12,5402 080 % 14,535,007
5L X ] L FALIA
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WANDAT FOULTIY FARM [PRIVATE) LIMITED
MOEES TO THE FINANCIAL STATEMENTS
FOI THE FERIOD FROM JULY 81, 2027 TO DECEMEEN 11, 2023

Becember 31, 20009 jome 30, 2025

Kot (Maigees) (Bunpres)
17 SHORT TERM BORRCWINGS
Hunnilng lnance - Askar Bank Limited 174 107,546,101 IsATIT
Cninh fimamoe - Askar| Bank Liminei 173 BHETTORH] LTS RETT)
AT - Meibard Plasik | insisd 1?a Sii Ll k2 A1 13A50
Shart term foanes - Asksrd Bank Lmied. 174 1215887 10373014
Shirt berm Bionce - National Rk 175 H1595,02 TG 9
Shied bern firmmee - Naginnal Hazk 176 T GR0.90% Ta584,472

—SE4TI00T | EATSIEST

T4 This répreseots i) putstandiig Bulande 0F fa 110 mellon (wme-as gt perkod) from a rumming
Nnanee fcflity priced at 3-maonds KIBOK plis 200 hadis poisbe pep amnum [wee o s
with internit puid munthhy. 18 & socured by a fire Pan Pasiu charge on curngnt assits wortk f
235 milbion; reyisterel with the SECP, and @ A enchimive charge of Re &6 million, registerel
with the SECF. supperted by o Tokon Nagiiered Mortgags [TRM} of R, 0.0 mnillion &nd an
mqiitible mustgoge o the Company's aweed lamd and bullding, slang with an Hacies Meney
(M} deposit snd an enregistered Uenorsl Power of Anomey (GI7A).

LT2 This Tepsosents an vutstanding balunce:of Bk 375 millbn (Fls. 300 milios s e Last period ] fom
8 Ciwh Finuimiv-Pledge [TF] Taciliy priced st S-manth KR plug 200 basks pemts per snsum
{sane as Lt period]. with interaes paid monshiy. Pledjoi goods sre rebeaned npon cash grayment
ur Pt rwalization within 180 dueyy via the Bank's Deftvery Oebers 10 insecured bo s (Ir andisive
chacge of P 417 millian, regictered wirh the SECF, over the pledged saets of 85 Wakdn:
Pussiltry Fatm [Private| Linstted Beld o aeparibe gedowns ar the fzrm premises This dhargs
maisfainesd with o Vi margin snder e Bani's approval mogaddem srrangement. '

11.1mn.-prmuuumumnwnmmmmﬂummmuunqm-
Frogn @ Finance Agaiest Tt Reoeipta: (RATR) faciling pricsd ai Semonth SIBOR s 200 e
paints per annim. (same o list periad], with intorest paid wsntlily, The priscipal b secled by
Wahcat Fouliry Farn [Privala) Limited withis T80 davb, 1118 secused Bnd-first Par Veisn charpe
o EurTe ateety valoed ot Hs, T35 mallion, & Tokes Begissered Marigage (TRA) of e 101 milllen,
arsil an Equétable Moctgage (EM) with wn unseglstered GPA an 322 Kanade of agricaliursd bnd m
Cluak B34 Janaulsl, Tobud snd oot Sargoitha {BEEIY pamed by s Comgong diredior,

T Thhrwuwmﬂimmﬂrht!-lumm.mmﬂrmwmﬂi-
rnisnith BIEOR il 200 bania poits per anmu, with in berest pmisd mowthly, The Taoiloy L= sdpaited
mthlu_indqtﬁ-mhfnmm“rmmunmﬂhnnqm s, fram
eusbamers/compantes (gainr the sale of sggs, aml o Tuken Rejlstered Mirsgage [TRM) of s, 1.5
millien with an airegitered GFA mm o property [Houss Koo 244, Streot #23, F-11/2, Tslomatid,
madEiring SheSh wij yards| vt by the Company's chicl eses i

75 This neprewerss an mdwanding balance of &5 510 milllon oo 2 fresh sgriculioal sonstrm
revabving credit facilioy, The markup be J<month KINOR plus 175% pae F paiad within 10 days:
uifurwiss, 3-mioath KINOR plus 25% pa, applies The faciliny ds i be recovered wver 3 yaars
sty i revubwiing credit soheime, &1 secavd by 4 ey Fasd Missie kypetSomoon as ol euirent
ety bncluding stocks and recervabiles, wp to VKR 6700 million, registered with the SECP; 1 firs
i'zr Pz charge on all feed ansets, inchubing Lanid. buiding, and commsercial property, up tn P58
o L0%0) milliom, repistersd with (e SECP; & montgage on 63 Sandly of sgricufiaral land s Clhik 24,

Sugudis, opote He 30 milion, eened by Moo Shabens Mubammad Shahlid] and peesanal
guaraiiees uf the dicectnry and pruperty awners, excuding e sommee dirwctor of Karsnsss

Wh
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WAHBAT POULTIY FARM (FUVATE) LIMITED
NOTES T0 THE FINANCIAL STATEMENTS
FOR T FERIGD FROM JULY 04, 2025 T0 DECEMIER 31,2025

1750 This fuprmints ai bistending Silands of Ba 413 milbon oeder & Finanes Mg Packing

Lredit/ERF Part-l lacility prved at Yomomth KIBOR plus X258 per anoum. 1t I8 repayahle thrdigh
wugmrt précesds o inbrrmad cuch Buwy and expires om 30 Septomber 2026 The facllny s seoured
Iy & vt el pamon chrge of B 10T it oi coreent sesnts, regltersd with tie SECE 4 Tien
over anpart doooments; @ regivtotml mostgage on Honee Moo TS5, Mangills Rooid, F-11,/2
Islamabisd 66654 my yards), owand by Me Mohammsil Shahid Zemam and Mra. Shabua
Muhammad Shamid, and pecsinul giearantees of the disecir ml property owners, e lsding Lhe
nominee dirsctar of Kaiiadar.

174 Thr pummtanding babince 18 By 75 million wider s co Tnance (hypothecstion) b ity priced af -

9

mioeith KIBOR plua L75% o if paid withen 10 duyy of the alve date. niherwise, tie regilr bask
pubicy markip applied). The hclity was renewed @n Aol 28 2029 it t securad by e
murpmmmwwmmmamnﬂwmmﬁm
109000 un the revsdensial proporty Houss #I5%-0, Margalla Boad, Ssetor F171,7, (ianuabod,
ewnied by Mr. Michamriad Shahid Laman & Mra Shalamss Muhamrmed (with o marhet el of i,
127005 million aned o farved sade value af He. L0000 miflins &8 wihied oy Messs Hireoiss
Aervites Frivate Limitesd ) and pasanrssl guaraertees of the fron's iireciors ani she propeciy avessrs,
e adimg Mr. Sayyed assan All the Karapdios namines,

Decembior 11, 2025 Tume A0, FOEE

Nuta [ugiens) [Ppees)
THADRE AND OTHER PAYANLES
Traude emedibnrs GRIBAGT | i TE. 50
Encomno rax watkheld 2 A DAT T1IAT.HLL
Martap payalile 19345430 16 2ARAT7
Averund lishililies 11,703,761 10 TR
Ot payation —_B3IBE00  mS294e7
II—M -—"’.M
LOAN PROM RELATID PARTY
Lesam froim CEO-Mp. Awrangne|s T A 556 @A
Lnaeni frnim DirwetnrMr, Muhamsmed Shald . 15,200 008
- 19,754,000

WATTOIAT N..]L'I.Tl'l
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Thik reprosented an wnsecared loan provided Uy the Cliel Taroutive Dificer / Directur af 19
Compamy o meet worklng capital reuirements, regaysbie an detmand anf carmyiits markup at 3-
menth KIBOR (e 05% per snmunn The laan was filly settied doring the year aml o haline was
oot ing &t the period el

20 CONTINGENCIES AND COMMITMENTS
20,1 Contingrmcies

Thitre wers nis contimgencies af vt cinl {025 NI,

0T Commitments

“Thirs wre a0 commErmenss ot v sl (RS NIEL
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WANHDAT POULTRY FARM [PRIVATE] LIMITED
MOTES TO THE FINANCIAL STATEMENTS

FOR THE FERIC FIROM JULY 01, 2025 TU DECKMUER 11, 2635
Becrmber 11, 3025 Decomber 31, 2024

Awiflked m=Amilined
- Note (Rmpues) o)
A1 BALES
Lol LA FR] 1, 2448353501
Fapaait linl 627,554 H.HE"-E.'HE_
1,47 LIS, b L DA T

211 The Compamy in nivt sharging salew bax aw wig)s sov supmpted from chargy 0 iemms of setiie 1311)
read with eniry nusiber |1 of Table af 6ch schodule of the Sale= ToxAs 1990

AT COST OF SALES

Haw material mmmicmed i | aFEA 111 Hill 5T A58
Pailainiiewd egye a2 65556779 138,550 g
Balarier, wages umi} other benelis 224k $LIGL9E% 100, D54
Maciimg #7.501.21% 61654816
Carriage, freight and redl wawes SERGE I 16,672.93]
Electricine & aifir wlililiey IO AT & A0 s
M & ymiferm L0052 936 LE17,290
Bent rate and Tawms 1L100.000 SO
Fuoe - pemeratar #5EH, 256 Loy R LR
Madicines 0655 LT,
Telephone aml patigne 2.1 TR 1,250,603
Prinanj st staivisery L imT58] 2545905
iepalr and malmtenance LALTT59 S7IT AN
Travelling ungd denverasce Lianzak ramaee
Lezjgal dnad peiirfensinnal fee 45000 T
Mutrad ol and hobiricist miase E3I3im
Dopewnciiiim iin nwned dssees £11 ST AT ISER0EYE
Amartizatlan of liang e L 1339, 1% LA UM
Misiellanemin s AT05.009 1005241
Iz 1LOFSALILALD IRIITTITY
I Maw muatedial vpnsumed
Opeimg winck ST AITOER IS A1
AUt Purchases LA LYY LR 3H ) R
Vs Elonsiing sboighe (A9 A50) (268,744 316]
ﬁ!&lﬂ&t EEIIM
2101 The brealuap of raw materbl porckosed |5 as fellows

Nawe material pusciased fon
= earing Mk - il IFFISLATD FAATILROT
= fearimp Mhock - ne - 1900, 574
- Productan Mick (LT s T H LAY

G/ I 7 L1 W

o
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“!l.l'lﬂ.ll'l" POLLTRY FARM |PRIVATE] LUMITED

MOTES TO THE FINANGIAL FTATEMUNTS

FUR THE PERION FROM [VLY 011, 2025 T0 DECEMEEN 31, 2025

23 COST OF SALEY [Comfinued.)

Hite

222 Thiv reprosemis the vt of all careguries of vigs purcsaned from ihivd parties fior unhrasdod

wipaily b lbmited I2E buyers.

223 Thia Inchadss hroating wxpewye of Re.152430,004  (2024) B 7786 L815).

E2A salaries, vages and other benefits eepense incholes costribidng 1o gratuiy eoet as mentioned m

nnhllh-iluﬂunl‘:lndﬂ_:utgm-..

215 Miiscallimedis expenics ncludes Mugaddim charpes wf e 481 873 (2026 Re 450,000,

23 ADMINISTIOATIVE EXPENSES
Sabarier, wages and uchar benefin
Mevrnl, o il lyihieicamts
Travellingaml covwepwme
Lagal wal prufessional chargos
(ke entertainmesl
it Fatos and s
Vulsiche repair ansl meintenancs
Talepushie anl pustags
LTHTFTTES
Pristing anad satimery
lmipsiiee
Fieo omd malidrifitindia
(e e repitr end mainbnaige
Bepreciatinm o dwl meeety
Auditors’ reptureration
Expecied credit linmes
hisrellanenes

Ikl

514
133

W
December 31, 2025 l!'l__'h-lr?l‘l.fim
Atigdibed Un-Aislbteil
[MEupys] [Ruapees)
19,147,788 B B
4190400 b LA ER T
135 ThT ZAIR09
SA0EZET TR
[ g ¥R LT T
LI4ZE1S 125638
(R A Ed 1740, 0wl
TR TR 1LH62E)
WS AGE R
130,8m0 193055
112384 A5%Ee
155,000 a0
148570 244 405
o418 T 040
IR 500 i
A6, -
AR ENpE] 1,561,083
GO T 4INTIAas

IR Salarinn wianres arul ot henasies xpenss inciudes contribini in gratuity cnst o mesdoned i1

toktw T o ihiese Bnancial matemeniy,

22 Amditer's Hemanerathan
Pratikamiivit fre For gud

hir nd poehlet expand o
Salow tan

Zd  SELLING AND DISTRIBUTION EXPERSES

Ladai e, wapmy sl bider benetits
Carriage, froigit and boll tses
firaps anid waatage
Advertbsementumil promotiog
Peirod, pdl and bubricsnts

i

nfid) N
BS54
LEA

811500

AL NHEALT
11.tan 30
25,007 I
14,565,500
1475, 40

ALAITNTi
Itadigaf
TR ATE
10224550
LT A39
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WANHDAT FOULTRY FARM (PRIVATE] LIMITER
NOTES TOTHE FINANCIAL STATEMENTS

FUR THE PEILION FROM JULY 31, 2025 TO DECEMBER §1, 2025
Decembner 31,2025  Docomber 31, 2024
Aulitod Ui-Amdiged
oty [lupees) [Rupees)

Meas and umtlerm §,FTRER 404,150
Reint, rules il Lawisy 4071450 ZABETID
Dealers e i bm il argin - a6 48
Viklded repair amsl maimemanw 147102 TAEERN
Uifitics 1sal832 2000 32%
Printing and statianery LT e 297,180
Lergal and prmlessiunal lharges LiSH a0 A7 500
G repale and malaleaance U15330 5101
Telephone and postage BB 40 BULATE
Traveilimg wnd comyuyance 4Tas00 AT
Lredsralamen [T S EETI
Iepreviarion on awned suets 511 BeY.5E AR TAS
Mipgellznoouy TS SREAETE

—l I _IALASIEIY

185 |Page

Salares, mges dind viber benefits expenme incheder comtritmtiun tn granty oest as mebtiinsd n
fetE LA fo thesr Nnanclal stitemanis

OTHER mCDME
mmmm 2 #5449, 228 ERT e 1]
(Loss) nm disposal af hialoghsl ety szeA11) {049, 229)
Sale of manure B399} BT A
(Laes] um twwign exchange franszomns [ 26, 254 [he4533)
Ottvers TRETH 1130487
FINANCE COST _
Mgrioap pi lang v fnancing 11, 358.978 14,064,494
Markup o dhint Lerm burroneangy IHETRALE 55011248
lank charges 15 ek 3
: P L

LEVIES AND INCOME TAXATION

This reprenehtn p-rl]uh uf wiimimiem b paid wnder sdriom 153 U] of Income Tag Gedmanes
[T 0EL ), reprasentig kevy in torms of rigirements of IFRIC 11105 37,

Feremziliation ol curvenl tim charged m per G laws Tor thie yesr, wilh (aroe? fux recogrossd in
U prarfin s losss accmunt bn s Rillows,

Current tax

armemt cahla
mm}mnmmmm,unpw| (19909 47%) (7THER)
Fortion of cutrent wa jlabiiy an per tan lmes -

pepf e astiiding bninine i under |42 12 HIUR R Lo L7, PO
Partion uf curtent tex vompuled a per b L,

IEpresening bevy in turms uf eeljsirements o LE1ETE RS
PRI 21/1A3 37
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WAHDAT POULTRY FALM (PRIVATE] LIMITED
NOTES TO THE FINANCIAL STATHMENTS
FOR THE PERID FROM PULY DL, 2025 TO BECEMELER 31, 2025

December 31, 2025 Decenilmor 17, 2024

[Rupees) [Mupees)
2B EAENING PER SHARE | BASIC AND DFLAFTED
Prufit for the periail ) L1 BT 450 115 7an S04
Wislghitedd gwittdgy silimilsd ul chares in s EFHeAIS] T7.044.20)
thasbe and adifuzed earnimgs per vhare 2Ah 198

Thurd i oo dilirtive offect on the havic paraings ey Vhare of thi Cimpany,
L% TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Thier redaieal puirvies eomprise il issiciaied congiities, diretnrs aml ks managerseit persmemel
Tha company in the sormal course of busieess-carvioy oal Transartoes will varkeos relaied
frirties, The cumpany pmera ot cranmactins with relaeil nartios on the hasis of mutuslly agreed
lrima Sijinilant trorsackans znd halinces with relaied mirries are s fellinas

200 THANSACTIONS WITH HELATED PARTIES

o of e Relatineahin T —— Mevwinher 11, December 31,
Farty s Tramsactiug RERE 24
Campany Rupees ket
Lgian recaised = 4,551 BOd
My, Auramgzeh A
Khan Chivf Fuscativs | Lonn Paid 4,556,000 (40,000,000
Liikpryst mapenas - TREEH
: L recifeind 1R TN T A Z00E 000
My, ML Ehahdd ! .
ey O/ Mhracinr Lo Pail [22.200.000 (21,000,804
Interest expetise - 944145
Levan recmiveid
Maramidaas Assimiateil  Rapagyment of
Palistam CGrmpany e {3,082 978]
Intrres) e sy LATO TN ERTHEEE ]
rieivnbl I8, 1 T35 LRA TS
Alffustanent ol
Wakilat [ka Astuiared :
Farm " eniigy lun ]_H'E'Lw [ F9.TE D00 -
~ dnd CO | o
Aibriwtsnenl of
s frms €00 LR
29,7 BALANCES WiITH RELATED PARTIES
N ot w N of December 11, II:: ;ﬂ.
Party c Trafisctahn 28EF
- Tngwrean
‘" Dialry Aksiiziatail Revalvghis in
Farm aney #irsfaset if boait JRITAIES
wrmeaded
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WAIIIAT FOULTRY FARM (FRIVATE) LIMITED
KOTES TO THE FINANCIAL STATEMENTS
FONETHE PERIGD FIOM JULY 01, 2025 10 DECEMNER 31, 2025

29.2 MALANCES WITH RELATED PARTIES [roniinusd.. |

Papshis
Kaaranalase Apacated  balapers
Pakisai Cufajiany Laan ARa LG 41,079.911
Agcrumt Mariap 11084 547 10, AOR3EL
‘Payabls
Mr. Asrangech = sabmoes
il il Fuwcaiive T z L 5SH000
Accrusd Markp . RS
e Payahle
X talancus
ulsam 06, Tireciar
e oy Laas : 15200000
Avcrued Markup . 944,145
Iy HEMUNFHATION Wm_l-‘ﬂlﬂm AND EXECUTIVES
) Ehbel Executhon
Tarticulars Officer THrwctars Exevilive
025 L e —
Managerial remuneration B0, D) U000 1778, 40
fradusy = . NEA
£098,008 DO0B00 _ 35390.700
Humber of peisisrs 1 2 i3
2024
Managerial remuserathon 100 10w V06, TEM 400
dratusty LIM19%0

TR iR p00 1ETsenis
Numshar of pefsens 1 z iz
A1 FINANCIAL RISK MANACEMENT
The Campany has expasare 9 the loflowsng rake from it e of financa? instrumenes
<ot vk
= Bnpeod iy riak; amid
- market Hisk.
This pule presents infarmation aboat the Compisy’s sxpasice b9 oack of the sbuve Fshs, the
Company’s nhjwives, palictes and procssssi for | imeasoring and munaging rlisk amd the
Campary s tranagement of capital Further quant®athe dockisires s isbaded roughout thews
lenaee fal shementa
The Bodrd of Bleecvars han overill responibiiny tor the estabslishment and sverieht of the
Campaiy’s rak managemnnt framevare Tha Basrd 8 resparsible bor devebnping amil maomitnring
the Company’s risk management pobliss Q{ﬂ
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WAHDAT POULTIRY TAKM (FRIVATE] LIMITED
KOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIKD FROM JIFLY (1, 2025 T DECEMIER 11, 2023

1 FINANCIAL RISE MANAGEMENT [coentinued .. ]
The Company’s risk inuengy ment policies are enlabilinhed to ideritlfy and ansdywe tse rigks Boed by
The Chrmapiny, b Set agsaropirtits ik Timits and contreds, snd by mondtar rashs amd adbereses
Bifsfs, Relsk managemant poliches anil systemy are revivwmd regiilovty i refleet changes o market
cumditiahe gl the Company’s activities. The Campasy, thiough s wanng and managemest
staniasds ond proveidice, Al b dfvabip o dibcipiined o cossererties contod Bt minmenl in
isich all emphiyees understaml thedr rales ansd abligarions

TLY Credif riak

Creddet risk i the v of Rnascid lise m e Compuny o o cissbamer ér couninrpucty fo o fnancial
Imatrument fiils f mewt its contractual ohlgations T dunage eredi i e Company maimtains
prucedures ciwering the appiicatian far credit approvaly, grasting and renewal of comrerparty
lmnits wod musitoring of spesieres spuliss thine Bmitd A part of (oo proesses the fiaocil
wlnbdllky uf afl teuiierparties ip regularhy mandoiet amf ansrwieil,

The Comgarsy i exposed 15 credis rmk feam s vperaring and certals ivestng sciivities and the
Lompany s credis rish sspasunes are cansgorised under the lodlowmg (eadings

December 11, 2025 June 30, 2028

Hupees) [Hupees)

“Exponure to cradit risk =

The maxtmam exsposure o credil Hek at the regoiilng ikt v
Biepoitn. ubvances amd uther receivahls VT 7 o004 44 B8, 150
Tl iletsts L RRE [ R Aeih 432340
Livam i relabedd parry £

Basli labwnces AT ALT A4S X E{illl?"ﬂ
EEE T

T manags axpoar to eredil rish i redpect of orads varsiviblen. management peetiii i el
Feviews radrrg it acosust U sissmers finencial poritian, st experience and dthier St
Wiy ehnalidered neressmy, advance paymaess nee olwilised fom cestain [esrvias,

The aging of trado-recebvakile il thie reporifng dace

Halamees oursanding leiwesis | - 60 dap JFIHTIRN AN LR EAE
Ralutsews outssanding betwwen #1 + 1200 days 15 S 040 ITLATRREZ
Ruluners sutstonsding over 120 ks 5w 3 L3 1,850

R BA0214.292
Expectzd anedi limses 184 107181 44

172
Eredit qualivy ol Ananctal seseis

T cresdid yualiny of fimencisl mssis that are nuicher paes do nor impainsd o be aostaed by
referwuce w suturisl Crmid rasinge o o listorical imhermaton about coumterparty defisilt rates:

Cimister partins withiut gredit miing BAL O LA 2 RT4.202 504
Gy partiey siih cowild. ratieg IT617 441 31062232

— OIS GOTISREAN
Mink Halances

Tie expumire 1@ manks b momged by desling with variety of magne banks and smanfioeng
Rt lamis on costinised bdple The rabings Of hanks rapgss from A (o AAL Q‘m
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WAHDAT POILTHY FARN [PRIVATE) LIMITED
NOTESTO T FINANCIAL STATEMENTS _
PR T PERIOD FROM JULY 01, 2625 TO DECEMIER 31, 2025

Cenrentratton of credi riuk

Goneensration of oresdic rdic arides whim 8 nusiler of cianter peroey are éegaeed i wmilas
ustness artreithes or hoa shindlar economic festures that. would coue e ohillahs b e
comrawtusl ibbgaian . be similurdy ulected by the changes s scopssie, poliica) or oshar
sopdidhiss The Giimjriog Frelieves that 8 (s nok evpnial 1a major cnecentrasion of chalit rk.
Liquidivy ek b che ek hat the Commamy will snevunber Qifeudde i Fising hods & mie
rommiirenty. dstoolated with the Bneneinl istrumenss. The nomagemend B clessly menisocing
the Composys Hauldity and caaly flow pesition theeugh ity tesiery fimctdon ssd enssro
avmlability Wl fustls by mdntaining crodn felities ivallable: from Gesncid ississtans, The
Hspuidivy usamajient sl mvolves manitoring of Hysblity rebos and mabstaning delist Timaniing
primny

Tha lble bales commartrss ihe matarity profile of the Company‘s Sannelil B basmd un
caniroends undiscnanted paymenes

Becember 31, Carrying Comtrariisi Leas thun More Fvam
LOR5 Amoini Cauh Maws 1 year 1 year
Hapees
L
P iy BWLOWET 28L04RATT 4, 430,780 166418,057
m"'h’;: RRETIOGTY  G2AZIOATA HIATHATA ;
Trade wnd
srthiar : {fs VI ASE 42 125695439 122 RS 4204 v
i 5 15 47X, 205 A TR 1 ot
Taise 30, Carrping Cumtyaatsial Lews tham Mare than
2025 At Cxati Aoawa 1 wear 1 ypar
la
ng terim
d IS4 : ; k
l;:w.m 1E1ATEATH LK EES BT RYE: LIT 47840
t tarm
brarrimings 4 LR AR i 520 AT AL STANST
Temle anal
i} {2k 126 ThEBE] £29, 735,01 i B
RN TR L1 o LI T 127, 74T el

1t i ot eprctod Shat vhe cach Hiws inchudmd i e ety snalysse il ocour sgnifiamity
#arliar ar g elgnileanthy ddferent apsoents.

B1.2 Marken ik

Pariet rak in the rik that the vals of e Rraneiil insrumest-moy NecEts 68 @ sesul of
Chuitiges In matket interest rates or suarket rate of e currency, The Company moirs fnanelal
biadiittion tn mamige b market rlse All such axrnitles ary carril s with fhe approval of t
Buard. The Company v expuisedd 15 infeowst iaie ond curreney Heke

Market risk mamsgement i further analyied s two carsgortes

Fa] lneseat rone rch menagenmenl w

(18] Eurrency raie rek msnagemee
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WANDAT POULTRY FARM (PRIVATE] LIMITED
NOTES TO TIE FINANCIAL STATEMENTS
FUILTHE PERIOD FROM JULY 01, 2025 T0O DECEMIER 31, 2025

g WATTOIAT N.-]L'I THY
i"'U PARST LIMITEL

T Marieet ik [contmaed,..)
(4] lntwrest roie risd managemeni

Thit Interwst rate rall i the sl thil the falt valon or the foore ool lews of & Fnancisl
instrument will (hucruane borwise af chaiges in niarket iieresd rare, Ineswis fole exioners Griss
frman fong torm foan, sl ghofr teem bemewings, Interest rutey are mictly dependent Gpon
Kzl lecter funl Ofgred Bats ("RISOITT a0 dldted in cespcibes et There were i {lasd
ratE instriments sutstanling s sl repariiang o,

Decemmber 31, 2005 June 30, 2025

[Rupens) [Rupwss]
Variabls rute inslrimments
Finsmcial st
Laia s madibe] jrarty
Financial lishilities
L v luan 261 AAAXT 162 AIRATE
Shurt b borrow e S TI0TY A3 ITEE15

W amposniy i salement of Dinsial poaien.  _BEATIREIY ____ POC002P01
Srmsitivity anabysis for variable rate lnstruments

Management perfurms 3 Enptvicy andbysbs for nterest rate vivk If infeerst biles ot ibe reporting
date bl increaseil or decreasad by 100 basks points, with all sber sarisbles hild constant. profit
belire tan o the, potlied wapild have dersased or increzsol by spproadimasely Be B0 mllim
{lune 2005 Be. 756 pulllion ). The oralysie as heen pregared based un mborest-besing assees and
Hahilities patatamding a1 the reparting dats

The sensitiviey analysis preparesd I8 nnt necessarily indicaive of (he etfects on peabi for the year
iirnf i Habllles &f e Company.

Currency ralo Fisk manngement

Cnrrency risk is the vlss that i fair vabue o finoe csh ows af 5 Oseidal insrrament will
Auetnate tecune of changes in Toreign sachange rtes Currancy risk asives mainky fram fuiuee
encmercisl fransecninny oF pecaivablen and paynbles that oxisT dee (0 iTaksscoons in Fardign
curten e

Tleie camipudiy Is Ant engog=d tn freign ourmmcy tranaciiona,
December 11, 20215 Jame 30, 025

(Rupees) [Hupees)
12 FINANCIAL INSTRUMENTS BY CATEGOHY
Flnanelal assets af smortteed st Rupess Tikjreus
-Darpoaite, sdvaniss and other froerakle PrTaai TR
Trads duismu 2 EI9AL 4R
Beae from assovated company . .
Cash and hank balanco 3TA1T. 440 : i Bl TR
7RI A4 ImﬁE
Fimancial Hability a1 sosoetiaed cost
Laviigd e finaneing S AINIETLRLE LELAZRATH
hart term Sorrowings fiZa 7074 B4 TEE6R]
Trode ol ditun paysiles TS &0 6T 129,738 Q|
ﬁmﬁ‘l“}l R EREL

=
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WAHDAT POULTRY FARM (PRIVATE) UMITED
NOTES TO THE PINANCIAL STATEMENTS
POl THE PERIGD FROM JULY 04, 2025 TO DECEMBEN 31, 2025

AT CAPTTAL HINE MANAGEMENT

Tht rimnary sbjectie i the Crmpany's cagiloi smanagenens st st Tievabrliy o Il ot
atrimg st ranng anid optlmaol capital strestuses i oeder o enare atgile soflshisity of finamce
Hoi: 18 eating amd poiwnélal Iinpestienl peitferts, To mainus sharvholdess value sl redsice the
et ol capital.

The Company maniges iis capmal structure and maskee |ustment to i in light of dhanges i
evimamic cuenliteng, In order e maisiim B adyust the sagital stonctiine, the Campuny may sdjusr
the amuist of dividend padd 10 sharwhokines and renvimeration 1 kiy managemeit peoenn,
resjuire inbereat fiws Mnnecured Loans from dirsrmes, resirn capital t sharshohlers or B ne
sharas

The Commpamy mustibzrs capital uskng 4 geartng ratin, which s net debs dividod bry vemal eapitad gl
nwe delst. Net debit io calulatest e fong and short term borrewings offs=t by cosh and bank

hatfanices,
The gearmy-ratiosarat Desombes AL 025 g fmne M 2025 s an falliws
Lorsig teewn financing 261440 RIT Ha1928ATE
Fhurt term borrew s HI4TH.0TE 41524851
LR DT 3 ARLATY
Leni: Zanh and casl) eqovalenss j%ﬂil? (19,60, 735
Mez debity Bai; ' Tha, T3
Tusused, wubricrlbed and paid wp capital STOASIS1E STRALLS 10
kg peemmm FAE G0 s A S0
Actmmbilated profity T 30555 S1E2N5057
Equiry _ VASSLIAEIN 1,5117H087
Total eipiin) and dnbs LSIAANL 515 LIv4 B 481

That Leriany Hnanoes 48 sspamson proseces tirsugh ety mdm-qman
wurhleg captal with & View ta mantain an apgrosrtst mis hereson viFisie sources of finamce
mnising rish

The Bawnl's policy i to maintsim o strong cipios Base vo a0t mamtain staklindders’ motflilenos
il b pmse sustinabile Rure devebopmenst of e fusmess.

Thee thowred wil’ Derwcies soomiboms veinirs nm squity-and @i ot the curmpany lins an
apprupriate cipital mo Board of Birectzrs mamitnes the oemmpany’s peefemss o iliang with
epitl il ilelot cowty. Thers were nn changes e the Gampany's approack to the capéal
rrdfwigremend durkng ths yeur, ll‘,q""'"
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WAHDAT POLLTIY FARM [PRIVATE] LIMITED
NOTES TO THE FINANCIAL STATEMINTS

PO THE PRIERCH FRiM JULY @, 2025 To BECENMEER 31, 2025

34 FAIR VALITE OF FINANCIAL INSTRUMENTS
Fulr value i thu price that wanld bo recalved to sell an aesan or paid to tramier 3 Bty b an
ardecly tramactips hetwesn marlor partkctpants =t the memurement iy,
Unddevlying tha definstinn of fir valoe is thir preswmpsion that e Cempany s 3 Bulag vencarn
anil there & oo Istenthen of requirement o curtall moteriadly the acole of e operstians ur 1y
atiafoitakos @ iransacten o odvare lerms
A fimanectad |etrumont b regarded 35 guoted m an acive fsarkst o guoind prices are ceaibily and
regularly svallable from an oachange dialer, liruber, indiaskry group, pricmp servicd dr
regulitory agency, dind ose priom represent scnal and regularly muirring  moarioet
tramsactiona al an efn's Lengis basis
IFRS 10 “Fair Ve Measrement” roquires the Compnay 1o clarsiy fale value srearsrements i
fakr vabus hierzrchy that roflecs the sigrifance af the laputs ussd In miking thy neravurementy
of fair valise bigrarchy has tir luiwing fevale
- Ltvel 1 (uorned proces [umindjusted) Ia acthvr mackets for dentice sen o okt
© Bevel i Imprain other than quoted prices ncluded within levsd 1 Uae jee Glwervahle for te
it gither directly that is dertved fram pries
+ Lirvel 1 gt for the seser sr iability that are tat bosed on ibssriable mar it laka [l
uniligmted) Inputs.
Tramales tewveen levels of the fair valie herarchy are recognited ot tw end af the repamng
pered duricg which the changes have ccoerral )
A% oF tht rapaiiing dete, mutusl hends of the company ase carriss) at fale valise.
The carrying values af ol uther finandal ssets and Balilides reflecred in the finamead
slalemervty approsimets thlr T valioes,

45 CHANGE IN LIARILTTIRS ARISING FROM FINANCING ACTIVITILS

T
Desrriptiog un;'-rn Shaort Lerm
Balency an #t July 01, 2025 161 2RATH EHLI2AA51 1,453,129
¥ipening accrusd i EINLINZ 10,057 DES 16249327
Charnged fronr [Tanmcing cod fows
Hepayment of loan (L7 A& 020) [2L 100510 {AnA70,438)
Paymeni nf mariaip (10458457 [J4562.532) (45,021, 14%)
Loan recrived AT - 115088410
Grher cmages
Blarkup cxponse 12.635,4941 S 750870 #9,305.719
Clarsiing seecrusd markup 7309204 10244671 20,610,897

Balance as at Deewnsber 11, 2025 E!ﬁﬂ -M BRLOTII14

Qe
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WARDAT POULTRY FARM (PRIVATE] LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERICE FIROM JULY 01, 2025 TO DECEMDTR 31, 7078
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B5: CHANGE IN LEATHLITIES ARESENG FRON FINANCING ACTIVITIES (CONTINUED )

fome 348, 20015 j ———— sk Rupees————
Nuscription ““I!Ii -In"“ ml IL Total I
Baluricie us at July 01, 2024 L4207 542 BIS 074410 FTHITLYES
Orpirmedivg acirumd markup L ART AU.332 400 ALIGA093
Chamges froin Tnencing ool Jows
Repayment of lozxn . =
Baynisnt ul markap (254580081 ] E!i?.HnTJ_H] {143 40604T)
Loan reculved 174304936 TASHEIN EE0R1LATA
fifrer chamnges
Marhup expeaie 26,000,418 100,84 | RS 126692281
Casmy sccroed markup S99l 11,057 RS 16249327

Balenee &8 4t june 30, 2025

4 [NSTALLED CAPACITY AND ACTUAL PRODUTT NN

Puibiry Feed
Tnsralleil capsicity {mrric tnn - per day)

hetual production {metri iom - per diy]
Birds
Enstalleil cmpaciby [nunher of birds)

Aituial hiril' noconancy | musibser af 261
bl

B0k et o dbi Ciempkngy's mwised cipaciy

37 NUMBER OF EMPLOYERS

Namber of emplayesy st yoar ond - prrmaneos
Namsher of employess at year end - dwily wagers
dverage darmg the vesr - pernicent
Average-during the year - daily wegers

THLARIATH  GALSZAART m"_-tﬁ"

Decomber 11, lame 30,
2025 2025
5 50
&n i
415368 415,360
400515 B0

B4 Thivischided no insmiatie birds (e H125 106.178). o= sty by are oststareed anil

Ereceenber 11, June 34,
T01E 025
T2 s
ML 125
i 75
325 291
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WANRAT POULTRY FARM (FIIVATE] LIMITED
NOTES TO THEFINANCIAL STATEMENTS
FOR THE PERIOD FROM JULY 014, 3025 70 DESEMRER 31, 1025

3 EVENTS AFTER THE NIPORTING PERIOD

Suhwequen-tu the reporting perind, e sharcholders sppruved an increase [ the suthocired
share cayital ol the Comnpamy o s, BO0 miflise B Y50 milben anil 3 suhdbsisi al wiguiry
shares I the ralia of 18, resubting in g rediictim of the face walug por share Fum B 10,0 B 3,

Thise chamges bwcirme sffictive an Jansirg 08, 2026 and have e ireed a0 - alfuietling
wvents In arcondamon with 145 10 - Evomts afier the Reporming Perics. Accordsngly, so
anlpuxtmente have Been muadn o the finamod sasesnents as or December 31 2015,

DATE OF AUTHIREZATION ‘I I'. =kl 11._'
Thesa Anasiel siairments wers- ausharized Tor e on e b i
Basrd ol PRt of the Company.

GENERAL
Flguris have bewn reunded off to the nesrest Rupes,

| L

s C Dbeagan £

CHIEF EXECUTIVE mlﬁ:‘:‘tﬁh
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PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARM LIMITED

6.7. SUMMARY OF FINANCIAL HIGHLIGHTS

For access to the complete audited statements of the Company, visit https://Wahdatpoultryfarm.com/financial-

reports/

Audited FY22 Audited FY23 Audited FY24 Audited FY25 1HFY26
Income Statement
Net Revenue 1,581,844,449 2,007,097,667 2,515,519,917 2,791,379,643 1,471,889,498
Cost of Goods Sold (1,295,234,639) | (1,649,078,933) | (1,926,783731) | (2,112,435773) | (1,095813,613)
Gross Profit 286,609,810 358,018,734 588,736,186 678,943,870 376,075,885
Administrative expense (60,678,870) (73,798,774) (83,265,481) (87,066,233) (50,824,877)
Selling & Distribution expense |  (187,088,004) (238,485,327) (275,875,782) (281,386,425) (145,234,996)
Other income 111,865,027 145,847,421 168,552,862 62,520,735 51,127,430
Finance Cost (57,729,128) (109,818,974) (177,008,839) (131,162,691) (52,613,213)
:::’::ie::;e Leviesand 92,978,835 81,763,080 221,138,946 241,849,256 178,530,229
Levies® ; ; (19,273,010) (22,072,798) (1,616,276)
Profit Before Income Tax 92,978,835 81,763,080 201,865,936 219,776,458 176,913,953
Tax (28,487,333) 2,101,472 21,338,520 22,083,511 (13,866,515)
Profit After Taxation 64,491,502 83,864,552 223,204,456 241,859,969 163,047,438
Balance Sheet
Non-Current Asset 678,194,507 699,201,265 753,238,818 789,995,157 838,687,295
Current Assets 963,354,930 1,210,804,127 1,487,921,810 1,769,069,277 1,922,989,039
Total Assets 1,641,549,437 1,910,005,392 2,241,160,628 2,559,064,434 2,761,676,334
Share capital and Reserves
:j:”g:r”;:lbscribed and Paid- 570,442,510 570,442,510 570,442,510 570,442,510 570,442,510
Share Premium - Capital
hecore 345,980,520 345,980,520 345,980,520 345,980,520 345,980,520
Unappropriated Profit 60,810,078 145,723,287 370,004,448 615,295,057 779,203,588
Total Equity 977,233,108 1,062,146,317 1,286,427,478 1,531,718,087 1,695,626,618
Long Term Financing 83,113,204 42,045,307 65,990,503 127,747,960 164,418,057
Employee Retirement
Bomefits 7,465,223 9,910,680 13,103,208 12,549,670 13,778,620
Deferred Taxation 28,767,257 -
NON-CURRENT LIABILITIES 119,345,684 51,955,987 79,093,711 140,297,630 178,196,677
Short Term Borrowing 384,279,190 554,549,441 634,074,413 641,524,651 624,730,974
Trade and Other Payables 79,071,003 141,649,323 122,026,810 151,103,392 129,695,424
g:;;i?;gpomon oflong-term 65,238,541 84,444,080 78,307,039 34,180,518 96,630,780
Loan from related party - - 3,000,000 19,758,000 -
Provision for Taxation 16,381,910 15,260,244 38,231,177 40,482,156 36,795,861
CURRENT LIABILITIES 544,970,645 795,903,088 875,639,439 887,048,717 887,853,039
Total Equity and Liabilities 1,641,549,437 1,910,005,392 2,241,160,628 2,559,064,434 2,761,676,334

40 This represents the minimum tax paid at the export stage.
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Cashflows Audited FY22 Audited FY23 Audited FY24 Audited FY25 1HFY26

Cash Flows from Operating
Activities
Profit before Taxation 92,978,835 81,763,080 221,138,946 241,849,256 178,530,229
Adjustment for Non-Cash Items:
Provision for Gratuity 3,456,558 3,922,438 4,709,016 4,278,349 1,896,463
Gain on Disposal of Vehicle (675,740) - - - -
Allowance for Expected Credit Loss 525,842 855,863 838,858 1,001,815 436,538
Finance Cost 56,962,778 109,818,974 177,008,839 131,162,691 52,613,213
Depreciation 31,250,366 34,779,095 35,789,911 39,244,262 21,663,469
;222;" Disposal of Biological 42,548,843 11,524,240 52,550,384 42,015,092 3,824,311
Amortization of Intangible Assets 2,991,733 2,991,734 2,658,400 2,658,400 1,329,199
Fair Value gain on remeasurement (129,080,071 (140,105,758) (190,925,382) (85,702,619) (45,449,229)
of Biological

100,959,144 105,549,666 303,768,972 376,507,246 214,844,193
Working Capital Changes
(Increase)/Decrease in Current
Assets
Stock in Trade® (23,543,639) (98,994,560) (30,034,969) 25,812,077 (111,590,620)
Trade Debts (54,211,262) (52,483,842) (71,709,483) (174,605,277) 6,755,638
Deposits, Advances and Other (22,861,941) (5,775,411) 15,944,203 (49,425,004) (4,313,722)
Receivable
Loan to Related Party 24,954,000 51,443,575 12,708,079 - -
Staff Advances - - - - -
(Increase)/Decrease in Current
Liabilities
Trade and Other Payables 35,721,923 45,739,938 (29,179,187) 45,790,348 (21,407,968)
Cash Generated from Operations 61,018,225 45,479,366 201,497,615 224,079,390 84,287,521
Income Tax Paid (22,767,494) (16,896,415) (13,843,360) (25,062,539) (10,032,989)
Finance Cost Paid (58,021,251) (92,980,591) (167,452,164) (147,876,457) (52,613,213)
Net Cash Generated (Used in) from (19,770,520 (64,397,640) 20,202,091 51,140,394 21,641,319
Operations
Cashflow From Investing Activities
Addition to Property, plant and (26,031,680) (71,159,092) (33,817,050) (56,803,137) (55,502,346)
equipment
Proceeds from sale of PPE 3,290,000 - - - -
Addition to work in process (10,172,146) - (18,882,359) (1,789,660) (11,481,995)
Acquisition of Biological Assets (23,196,003) (19,419,920) (80,120,089) (53,639,546) (24,009,791)
Proceeds from Disposal of 18,267,194 13,395,550 38,306,075 11,558,710 9,192,310
Biological Assets
Net Cash Used in Investing (37,842,635) (77,183,462) (94,513,423) (100,673,633) (81,801,822)
Activities
Cashflow From Financing Activities

“! The decline in the fair value of biological assets is primarily due to a reduction in flock size as a result of bird mortality, along with the flock nearing the end of its productive lifecycle. As birds approach the end of
their laying cycle, their egg production capacity declines.

Since the fair value of biological assets is based on the present value of expected future cash flows, derived from egg production and eventual disposal, a decrease in the number of birds and their remaining
productive life results in lower projected economic benefits, thereby leading to a downward remeasurement of biological assets.

2 Wahdat Farms' stock in trade is projected to increase significantly from Rs410 million in FY26 to Rs1,665 million by FY30, driven by several strategic expansion initiatives. The company is investing Rs180 million
to add 100,000 new birds, which directly increases feed inventory requirements, as feed accounts for 63% to 74% of cost of goods sold. Additionally, the establishment of a liquid egg pasteurization plant with a
Rs270 million investment creates an entirely new inventory category, requiring raw eggs, work-in-process, and finished liquid egg products to be held in stock. The Wahdat Quality Assured Procurement model,
backed by Rs150 million, also necessitates feed and packaging inventory to supply partner farms. Finally, expansion of the distribution network to serve modern retail chains and export markets requires higher
safety stock levels to ensure uninterrupted supply. Together, these factors result in substantial inventory growth aligned with the company's capacity expansion and new product development.

3 Building, plant and machinery include farm equipment and related major overhauls, pulp factory assets, and electrical equipment. The breakup is available in the audited financial statements
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Long Term Financing** 18,589,151 (21,862,358) 17,808,155 17,630,936 99,120,359
Short Term Borrowings 36,433,309 170,270,251 79,524,972 7,450,238 (16,793,677)
Loan from Related Party - - 3,000,000 16,758,000 (19,758,000)
:.‘et Cash Generated from 55,022,460 148,407,893 100,333,127 41,839,174 62,568,682
inancing activities
Net Increase in cash and cash (2,590,695) 6,826,789 26,021,795 (7,694,065) 2,408,179
equivalents
Cash and Cash equivalents at 18,102,911 15,512,216 22,339,005 48,360,800 40,666,735
beginning of the year
Cash and Cash equivalents at end 15,512,216 22,339,005 48,360,800 40,666,735 43,074,914
of the year
Growth FY22 FY23 FY24 FY25 1HFY26
Sales Growth YOY (%) 28.2% 26.9% 25.3% 11.0% 9.5%
Operating Profit Growth YOY (%) -54.9% 17.7% 402.0% 35.2% 1.7%
Profit After Tax Growth YOY (%) 1.8% 30.0% 166.1% 8.4% 44.6%
Margins
Gross Margin (%) 18.1% 17.8% 23.4% 24.3% 25.6%
Operating Profit Margin (%) 2.5% 2.3% 9.1% 11.1% 12.2%
Profit Before Tax Margin (%) 5.9% 4.1% 8.0% 7.9% 12.0%
Profit After Tax Margin (%) 4.1% 4.2% 8.9% 8.7% 11.1%
Profitability Ratios FY22 FY23 FY24 FY25 1HFY26
No of Shares (Pre-Split) 57,044,251 57,044,251 57,044,251 57,044,251 57,044,251
EPS (Pre-Split) 4 1.13 1.47 3.91 4.24 2.86
Break-up value per share*® 17.13 18.62 22.55 26.85 29.72
Return on equity (%) 7% 8% 17% 16% 10%
Return on assets (%) 4% 4% 10% 9% 6%
Balance Sheet Ratios FY22 FY23 FY24 FY25 1HFY26
Fixed Asset Turnover®’ 233 291 3.46 3.62 -
Asset Turnover*® 1.02 1.13 1.21 1.16 -
Current Ratio* 1.77 1.52 1.70 1.99 2.17
Capex to Total Assets>® 3.6% 4.7% 5.9% 4.4% 3.3%
Receivable Turnover Days>! 48 47 46 58 -
Inventory Turnover Days*? 65 65 68 62 -
Payable Turnover Days*? 11 17 14 13 -
Cash Conversion Cycle Days>* 102 95 101 107 -
Trade Creditors 56,138,852 93,414,546 50,023,214 96,782,506 -
Leverage Ratios FY22 FY23 FY24 FY25 1HFY26
Debt to Equity 55% 64% 61% 54% 52%
Total Debt to Capital- % 35% 39% 38% 35% 34%
EBITDA / Interest 3.20 2.09 2.47 3.16 4.83
(EBITDA-CAPEX) 125,550,233 138,773,871 303,776,600 302,682,266 163,141,978
(EBITDA-CAPEX)/ Interest 2.17 1.26 1.72 2.31 3.10
Interest Coverage Ratio 2.61 1.74 2.25 2.84 4.39
Stock Split Effect FY22 FY23 FY24 FY25 1HFY26
Profit after Taxation 64,491,502 83,864,552 223,204,456 241,859,969 163,047,438

* The increase in long-term financing of Wahdat Poultry Farm Limited is mainly due to:

1 upgradation of existing poultry sheds to improve efficiency and capacity,
2 capital expenditure on the pulp factory project, and
3 Rearing of flocks

45 Eps = Profit After Tax / No of Shares

46 BVPS = Total Equity / No of Shares

47 Fixed Asset Turnover = Sales / Average Fixed Assets. Average Fixed Assets = (Previous Year Fixed Assets + Current Year Fixed Assets) / 2

48 Asset Turnover = Sales / Average Assets. Average Assets = (Previous Year Assets + Current Year Assets) / 2

49 Current Ratio = Current Assets / Current Liabilities

50 Capex / Total Assets = Capex (Addition to Property, plant and equipment + Addition to work in process + Acquisition of Biological Assets) / Total Assets

51 Receivable Turnover Days = (Average Accounts Receivable / Sales) * 365, Average Accounts Receivable = (Previous Year Trade Debts + Current Year Trade Debts) / 2
52 Inventory Turnover Days = (Average Stock In Trade / Cost of Sales) * 365, Average Stock in Trade = (Previous Year Stock in Trade + Current Year Stock in Trade) / 2
53 Payable Turnover Days = (Average Accounts Payable / Sales) * 365, Average Accounts Payables= (Previous Year Trade Creditors + Current Year Trade Creditors) / 2

54 Cash Conversion Cycle = Receivable Turnover Days + Inventory Turnover Days - Payable Turnover Days
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No of Shares (Pre stock

split) 57,044,251 57,044,251 57,044,251 57,044,251 57,044,251
EPS (Pre-Stock Split) 1.13 1.47 391 4.24 2.86
Breakup Value per Share

(Pre-Stock Split) 17.13 18.62 22.55 26.85 29.72
No of Shares (Post stock

split) 285,221,255 285,221,255 285,221,255 285,221,255 285,221,255
EPS (Post Stock Split) 0.23 0.29 0.78 0.85 0.57
Breakup Value per Share

(Post Stock Split) 343 3.72 451 5.37 5.94

6.8. COMMENTARY ON FINANCIAL POSITION AND SELECTED RATIOS

1) PROFITABILITY RATIOS

From FY22 to FY25 the company’s sales rose significantly achieving a CAGR of 20.8% and increasing its revenue by PKR
1.2 billion from FY22 to FY25. The company also showed a remarkable growth in Profit After Tax which rose from PKR
64.4 million in FY22 to PKR 241.8 million in FY25, supported by an increase in the Profit After Tax Margin by 4.6%. The
Profit After tax showed a robust CAGR of 55.36% from FY22 to FY25. This reflects improved cost efficiency, better
operating leverage, and a stronger earnings profile.

2) GROWTH RATIOS

The company has shown remarkable growth over the period from FY22 to FY25 with Sales CAGR 20.8% while the Profit
After Tax and EBITDA displayed a CAGR of around 55.3% and 30.9% respectively, followed by an extraordinary growth
in the operating profit of 402% growth in FY23 to FY24 while EBITDA showed a growth of 221% from FY23 to FY24. The
Profit After Tax also rose by 166% from FY23 to FY24. This remarkable performance of the company represents its
ability to drive growth, profitability, and value creation.

The volume of patties sold increased modestly from 245,680 units in FY23 to 281,927 units in FY24, reaching 282,673
units in FY25, representing a 15% overall growth over the three-year period. During the same period, the average unit
price rose from PKR 8,170 in FY23 to PKR 8,924 in FY24, and further to PKR 9,875 in FY25, reflecting a 21% cumulative
increase. This positive price trend, combined with volume growth, drove total revenue from PKR 2,007 million in FY23
to PKR 2,516 million in FY24, and PKR 2,791 million in FY25. Looking forward, the volume of patties sold is projected to
grow from 282,673 units in FY25 to 604,917 units in FY30, representing a 114% increase over the five-year period.
Concurrently, the average unit price is projected to rise from PKR 9,875 in FY25 to PKR 16,484 in FY30, reflecting a 67%
increase. This growth in both volume and pricing is driven by expanding production capacity, increased export market
penetration, product premiumization, and the introduction of higher-value pasteurized egg products, collectively
resulting in significant overall revenue expansion

3) GROSS AND OPERATING MARGINS

The Company’s margin profile improved meaningfully during the period FY22 to FY25. The company has maintained a
stable Gross Margin of 18% to 24% from FY22 to FY25 this was complemented by a robust growth in Operating Profit
Margin with a growth of 8.7% over the period of FY22 to FY25 reflecting improved cost efficiency and operating
leverage.

Wahdat's gross profit margin expanded significantly from 17.8% in FY23 to 23.4% in FY24, driven by a combination of
strategic initiatives during a period of economic challenges in Pakistan. The company achieved better price margins on
each SKU by optimizing its product mix and capturing premium positioning across its packaged egg variants.
Additionally, Wahdat shifted to direct procurement of corn and other feed ingredients from farmers, eliminating
intermediary markups and securing better input pricing. These factors collectively reduced input costs relative to
revenue, enabling the substantial improvement in gross margin.
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The operating margin of Wahdat improved significantly from 2.3% in FY23 to 9.1% in FY24, this expansion was primarily
driven by the substantial improvement in gross margin, which rose from 17.8% to 23.4% due to better price margins
on each SKU and direct procurement of corn and feed ingredients from farmers. Additionally, the company exercised
tighter control over selling and distribution expenses, reducing wastage and optimizing delivery routes, which lowered
operating expenses as a percentage of revenue from 15.5% to 14.3%. The combination of higher gross profitability and
disciplined expense management resulted in operating profit growing nearly fivefold, from Rs46.2 million to Rs228.9
million.

4) RETURN RATIOS

The company experienced a substantial growth in EPS from PKR 1.13 (FY22) to PKR 4.24 (FY25) achieving a CAGR of
55.365% from FY22 to FY25. The Breakup value per share also rose by PKR 9.7 over the said period. Return on Equity
(ROE) grew by 9% while Return on Assets (ROA) rose by 5% over the period FY22 to FY25, despite the increase in Total
Assets by PKR 917 million from FY22 to FY25.

5) LEVERAGE RATIOS

The company displayed improving operational efficiency which was supported by heightened asset utilization. The
Fixed Asset Turnover of the company increased from 2.33x in FY22 to 3.62x in FY25. The asset turnover remained stable
at around 1.02x to 1.16x which indicates a consistent revenue generation from the company’s asset base. The current
ratio remained within the healthy range of 1.77 — 1.99 with 1.99 in FY25 indicating adequate coverage of short-term
liabilities through current assets.

The company maintained a balanced capital structure over the period FY22 to FY25. The debt-to-equity ratio remained
at manageable levels from 55% in FY22 to 54% FY25 with a slight increase to 64% in FY23. The total debt to capital also
remained stable in the range of 35% reflecting the company’s reduced reliance on debt financing. The EBITDA /Interest
stayed in the range of 3.20 (FY22) to 3.16(FY25) with an increase in the interest coverage ratio from 2.61 in FY22 to
2.84 in FY25 indicating the company’s enhanced ability to meet financing cost from operating cash flows.

Total debt increased by Rs100.3 million from Rs681.0 million in FY23 to Rs781.4 million in FY24, primarily due to higher
working capital requirements driven by strong business growth. During this period, net revenue grew by, from Rs2,007
million to Rs2,515 million, which necessitated increased procurement of raw materials such as corn, feed ingredients,
and packaging supplies to support higher production volumes. These additional purchases were financed through
short-term borrowings. Despite the absolute increase in debt, the company's debt-to-equity ratio improved from 64%
to 61%.

6) CASHFLOW FROM OPERATIONS

Initially the company had negative cashflows from operations in FY22 and FY23, however, the company has been able
to improve operational practices and has had a positive cash flow from operations in FY24 and FY25 with a PKR 51m
Cashflow from operations in FY25.

Wahdat's operating cash flow remained negative from FY21 to FY23, with outflows of Rs107.6 million in FY21, Rs19.8
million in FY22, and Rs64.4 million in FY23. In FY21, the company acquired two additional sheds, requiring significant
working capital investment. During FY22 and FY23, COVID-19 disruptions and economic challenges—including inflation
and currency depreciation—further strained cash flow by compressing margins and tying up working capital. The
company converted to positive cash flow in FY24 at Rs20.2 million, sustained through FY25 and 1HFY26, driven by gross
margin expansion from better SKU pricing and direct procurement of raw materials, tighter expense control, and strong
profit growth, which improved working capital management

7) BREAKUP VALUE PER SHARE

Breakup value per share increased from Rs18.62 in FY23 to Rs22.55 in FY24, representing a 21.1% rise. This increase
was driven primarily by the company's strong profit growth, with profit after tax rising significantly from Rs83.9 million
to Rs223.2 million during the period. Since the issued share capital remained constant at Rs570,442,510, the entire
Rs224.3 million increase in total book value was attributable to retained earnings from operational performance. The
substantial improvement in gross margin from 17.8% to 23.4% and operating margin from 2.3% to 9.1% enabled higher
net income, which was retained in the business rather than distributed as dividends, directly enhancing shareholders'
equity and driving breakup value per share higher.
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6.9. SUMMARY OF REVENUE AND EXPENSE

1) REVENUE
0, 0
: Value PKR %of Sales Value PKR % of Sales Value PKR % of Sales
Particular Value Value Value
FY23 FY23 FY24 FY24 FY25 FY25
Local 1,924,293,087 96% 2,352,875,607 94% 2,336,399,464 84%
Exports 82,804,580 4% 162,644,310 6% 454,980,179 16%
Total Sales 2,007,097,667 100% 2,515,519,917 100% 2,791,379,643 100%
*Audited Financial Statements of Wahdat Poultry Farm Limited
2) EXPORT CLIENTS’ BREAKUP
Following is the Export Client Sales breakup of the company from Fy2023 to Fy2025
Export Client Sales Breakup
Sr. No Customers Region/Countr % of total FY % of total FY | Value FY 24- | % of total FY
. Value FY 22-23 2223 Value FY 23-24 2324 25 24.25
1 Farm Fresh LLC UAE 10,129,915.60 12% 145,120,470.00 89% 225'4592'723'1 50%
2 AIM UAE - 0% - 0% 78,583,677.00 17%
Al Mana Restaurant & Food Co/Mohebi logistics
3 WLL Qatar 38,513,125.00 47% 10,051,200.00 6% 16,716,000.00) 4%
(Qatar)
4 EKTAV TAVUKCULUK YEM SANAYI UAE - 0% - 0% 28,024,155.00 6%
5 PEDLAR GENERAL TRADING LLC UAE - 0% - 0% 26,965,644.81 6%
6 Igon Food Industries LLC UAE - 0% - 0% 26,883,260.00 6%
7 fLT:mad Farhan Fruits and Vegetables Trading Co UAE . 0% . 0% 25,467,290.00) 6%
8 AWS Distribution LLC UAE 19,369,464.15 23% - 0% - 0%
9 Abdulla Al Khattal & Zayed General Trading UAE 10,571,150.00 13% - 0% 8,723,400.00 2%
10 Harmony Nexus Ventures Food Stuff Trading LLC UAE - 0% - 0% 9,873,544.00 2%
11 MUZAKKAH GENERAL TRADING CO. LLC UAE - 0% - 0% 8,290,485.00 2%
1 Mohepi Martin - Browser logistics WLL LLC UAE . 0% 7,472,640.00 5% . 0%
(Dubai)
13 ANCHOR GLOBAL FOODSTUFF TRADING LLC(UAE) UAE 4,220,925.30 5% - 0% - 0%
TOTAL 82,804,580.05 100% 162,644,310.00 100% 454'983'179'0 100%
3) TOP CUSTOMERS SUMMARY
Following is the summary of Top Customers of the company from FY23 to FY25
Top Customers Summary
Sr. Sales Ratio Sales Ratio Sales Ratio
2 2 2
No Customer Value FY23 Y23 Value FY24 Fv24 Value FY25 FY25
1 Imtiaz Super Market 231,852,319.34 12% 320,770,421.98 13% 331,173,045.15 12%
2 Jalal Sons 146,973,395.19 7% 177,789,313.15 7% 181,200,670.74 6%
3 Punjab Cash & carry 81,729,260.76 4% 118,062,489.05 5% 185,900,638.97 7%
4 Al Fatah 119,327,499.14 6% 118,405,229.81 5% 122,273,156.31 4%
5 Metro Cash & Carry 80,590,839.15 4% 110,545,992.03 4% 112,742,958.16 4%
6 D. Watson 66,975,546.01 3% 79,857,982.00 3% 72,662,705.01 3%
7 Carrefour 55,467,202.10 3% 64,410,386.25 3% 54,872,119.60 2%
D
g | CSD (Canteen Store 38,108,194.93 2% 48,598,213.90 2% 70,077,580.64 3%
Department)
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9 Panda Mart Online 22,963,442.86 1% 28,115,791.82 1% 64,578,177.99 2%
10 Monal /Asian Wok 27,108,389.02 1% 37,294,705.26 1% 40,373,340.42 1%
11 Rainbow Store 23,455,932.35 1% 35,822,427.10 1% 43,079,595.07 2%
12 | Shaheen Chemist/Grocers 25,027,180.50 1% 31,078,597.99 1% 31,344,505.00 1%
13 | Assure International - Dubai - 0% - 0% 78,583,677.00 3%
14 Green Valley 26,108,166.36 1% 24,737,492.21 1% 19,537,867.50 1%
15 | Tehzeeb Bakers - 0% 2,851,491.00 0% 67,495,299.00 2%
16 !\"“::Ledbl;':g':tt)'cs (McDonalds | 3¢ 13 125,00 2% 10,051,200.00 0% 16,716,000.00 1%
17 McDonalds - Pakistan 20,475,014.93 1% 13,667,434.50 1% 15,106,212.15 1%
18 Hatim Store 14,378,275.35 1% 18,143,902.34 1% 12,645,355.00 0%
19 SPAR Pakistan 13,242,975.50 1% 11,041,812.15 0% 8,294,700.21 0%
Top Customer Sales 1,032,296,758.49 51% 1,251,244,882.54 50% 1,528,657,603.92 55%
Other institutional / retail Sales 974,800,908.29 49% 1,264,275,034.50 50% 1,262,722,038.50 45%
TOTAL Sales 2,007,097,666.78 100% 2,515,519,917.04 100% 2,791,379,642.42 100%
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4) TOP SUPPLIERS’ SUMMARY

Following is the Top Suppliers’ summary of the company of FY2024 and FY2025

Vendor Country Services FY24 Ratio FY25 Ratio
M Asif Mughal Pakistan | Maize /Soyabean/ Wheat 431,538,822 33.1% 501,215,264 38.7%
Others Pakistan gt‘;t””'c'"g Eggs/ Packaging / Other services and supplies 184,226,384 | 14.1% | 166,347,414 | 12.8%
M.A OILS (PVT) LTD | Pakistan | Soyabean 135,670,940 10.4% 165,082,410 12.7%
Sha”f(zel‘)’i:é Plant | pakistan | soyabean 208,520,580 | 16.0% | 154,374,995 | 11.9%
Olympia Oil Pvt Pakistan | Canola/Soyabean/SunFlower 19,036,800 1.5% 81,874,800 6.3%
Bilal Poultry Chicks Pakistan | Chicks 15,428,000 1.2% 40,180,000 3.1%
MATCO Foods Ltd Pakistan | Rice Protein - 0.0% 25,573,045 2.0%
Katzee Pakistan | Wrappers/Stickers/Cartons 17,965,254 1.4% 24,751,413 1.9%
Lucky Plastic Pakistan | Wrappers/Foam Pack 18,861,488 1.4% 23,309,849 1.8%
Hi-Tech Pakistan | Canola/ Rice BranMeal/Sunflower Qil/ Sunflower Meal 26,742,538 2.1% 22,136,262 1.7%
Zahid Packages Pakistan | Cartons 14,374,593 1.1% 15,541,448 1.2%
Eva O'LZ?:Jabad Pakistan | Oil 10,477,500 | 0.8% | 14,766,000 | 1.1%
Sadaat Traders Pakistan | Maize /Soyabean 107,691,553 8.3% 14,419,365 1.1%
Chlortetracycline Hydrochloride/ Choline Chloride/ Isolucine
BA trader F. Mill Pakistan | Medicine/ Lysine/ Methinio/ Oxygun/ Adoxin/ Threonine 13,275,750 1.0% 13,358,500 1.0%
Medicine
Sufi O'F',VE:E;:C“O"S Pakistan | Canola/SunFlower Meal 11,024,350 | 0.8% | 10620000 | 0.8%
Frontier Chips . . o o
(Tarig khan) Pakistan | Stone Chips 8,603,133 0.7% 9,466,999 0.7%
Noor Pur Feeds &
Kohinoor Pakistan | DCP 7,417,275 0.6% 6,894,500 0.5%
Commercial Corp
Green Acres Pakistan | Outsourcing Eggs 44,634,968 3.4% 4,586,648 0.4%
pizzhuac: ('\:/(')a'if L | Pakistan | Gluten 26654725 | 2.0% | 1,321,600 | 0.1%
TOTAL 1,302,144,653 | 100% | 1,295,820,512 100%
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5) EXPENSE
The following table shows the expenses of the Company:
FY21 FY22 FY23 FY24 FY25
Expenses
Expense Amount Expense Amount Expense Expense Amount Expense
Amount (PKR) %) (PKR) (%) (PKR) (%) (%) (PKR) (%)
COGS 943,722,074 79% 1,295,234,639 81% 1,649,078,933 80% 1,926,783,731 78% 2,112,435,773 81%
Admin & o o o o o
General 55,254,463 5% 60,678,870 4% 73,798,774 4% 83,265,481 3% 87,066,233 3%
Dissfl:lk?ugti%n 148,406,013 12% 187,088,004 12% 238,485,327 11% 275,875,782 11% 281,386,425 11%
Finance
Cost 39,986,833 3% 57,729,128 4% 109,818,974 5% 177,008,839 7% 131,162,691 5%
Total 1,187,369,383 100% 1,600,730,641 100% 2,071,182,008 100% 2,462,933,833 100% 2,612,051,122 100%
Source: Audited Financial Statements of Wahdat Poultry Farm Limited
* % of total expenses
6.10. BREAKUP OF OTHER INCOME
The following table shows the breakup of other income of the Company:
Particulars FY21 FY22 FY23 FY24 FY25
:;rel/same gain on valuation of biological 26,884,454 129,080,071 140,105,758 190,925,382 85,702,619
Loss on sale of biological assets - (42,548,843) (11,524,240) (52,550,384) (42,015,092)
Sale on manure 2,041,710 9,438,950 14,385,140 25,449,840 15,834,364
Interest on loan to related party 8,194,750 6,169,251 1,693,563 2,005,062 -
(Loss) on foreign exchange transactions - - - - (796,057)
Others 253,390 8,977,624 1,187,200 2,722,962 3,794,901
Gain on disposal of assets - 675,740 - - -
Sale of feedbags 8,482,584 72,234 - - -
Other Income 45,856,888 111,865,027 145,847,421 168,552,862 62,520,735
Source: Audited Financial Statements of Wahdat Poultry Farm Limited
6.11. SUMMARY OF OTHER INCOME
The following table shows the summary of other income of the Company:
Particulars FY21 FY22 FY23 FY24 FY25
Other Income PKR 45,856,888 111,865,027 145,847,421 168,552,862 62,520,735
Other Income as % of Sales 4% 7% 7% 7% 2%
Other Income as % of o o055 o o o
Operating Profit 53% 288% 319% 73% 20%

Source: Audited Financial Statements of Wahdat Poultry Farm Limited

55 For FY2022, the high percentage of other income relative to operating profit is due to relatively low operating profit of PKR 64.5 million, while other income remained significant.
This was mainly driven by fair value gains on biological assets and accrued interest receivable on loan to a related party, both of which are non-operational in nature. As a result, other

income constituted a disproportionately high share of operating profit.
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6.12. COMPARATIVE FINANCIAL ANALYSIS WITH PEER GROUP COMPANIES

The listed peers are:

Sr":?cr: S BVPS Free Float Free

Company®® e | o | P p/E | P/B | ROE(%) | ROA(%) No.l Flost %
Nestle Pakistan Limited 7,742 | 380.24 | 46898 | 2036 | 1651 81% 18% 4,534,958 | 10.00%
Unilever Pakistan Limited 245581 | 93350 | 999.61 | 26.33 | 24.59 93% 32% 470,012 7.38%
Ismail Industries Limited 1,956 5198 | 41149 | 3762 | 475 13% 3% 3,317,847 | 5.00%
E?;?tae’;'v'aize Products Company 8894 | 707.51 | 3,157.70 | 1257 | 2.82 22% 11% 923,643 | 10.00%
Errfistlzgd Campina Engro Pakistan 72 3.51 2213 | 2061 | 3.27 16% 7% 76,659,608 | 10.00%
Fauji Foods Limited 15 0.46 423 | 3282 | 355 11% 5% 503,992,628 | 20.00%
Unity Foods Limited 8 1.23 1607 | 670 | 051 8% 2% 358,215,000 | 30.00%
Big Bird Foods Limited 36 4.15 4587 | 865 | 078 9% 14% 104,617,025 | 35.00%
Barkat Frisian Agro Limited 34 2.29 1097 | 1487 | 311 21% 17% 77,497,596 | 25.00%
m‘:igfamc Meat Company 31 2.33 3339 | 13.09 | 091 7% 6% 107,987,184 | 55.00%
At-Tahur Limited 25 2.86 2913 | 878 | 086 10% 7% 65,591,829 | 30.00%
Bunnys Limited 8 4.40 4306 | 1.83 | 019 10% 6% 367,428,985 | 55.00%
Mitchells Fruit Farms Limited 159 7.49 33.09 | 2123 | 4.80 23% 9% 3,431,250 | 15.00%
Shezan International Limited 221 24.36 159.28 9.06 1.39 15% 6% 3,865,224 40.00%
Clover Pakistan Limited 62 474 1630 | 1313 | 3.81 29% 18% 21,410,853 | 55.00%
Weighted Average — Food Sector 23.31 | 12.61 56% 16%
Food Sector - Median 13.13 3.11 15% 7%
KSE 100 Multiple* 792 | 131
Wahdat — Pre-Issue 12 1.02 so4 | 1172 | 202 | 17.23% 10.58% N/A N/A
Wahdat — Post Issue 12 0.87 685 | 13.77 | 175 | 12.73%** | 8.69%*** | 145146,615 | 43.3%

*Share Price as at 27th March
** |PO Equity Injection increasing equity by PKR 600 mn
*** |PO Equity injection in bank account of PKR 600 mn

6.13. SUMMARY OF FINANCIAL PROJECTIONS FOR FIVE YEARS

Disclaimer: The financial performance of the Wahdat may differ significantly from the projections presented herein, due to changes in macroeconomic conditions
and other unforeseen factors. These projections are based on a range of assumptions, estimates, and judgments made by Wahdat at the time of preparation, and
are subject to both known and unknown risks and uncertainties. Accordingly, actual financial outcomes may vary materially from the projections, and the plans and
goals outlined may not be realized as expected. The Consultant to the Issue has relied on information provided by Wahdat. The Consultant to the Issue shall not be
held responsible for any deviation between the projected and actual financial results. Prospective investors are advised to conduct their own analysis, investigation,
and due diligence, and shall not solely rely on these financial projections when making any investment decisions

56 Companies included in the peer analysis do not serve as a direct benchmark for Wahdat, however Barkat Frisian Agro Limited can be considered as comparable listed company for
the same.
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PKR Mn ‘ FY26 FY27 FY28 FY29 FY30
Sales Volume
Classic — Open Eggs
Quantity
Produced 23,535 28,468 25,739 23,203 21,625
Outsourced 17,248 41,580 55,440 73,920 95,480
Prices
Produced 8,877 9,709 10,615 11,601 12,675
Outsourced 8,877 9,709 10,615 11,601 12,675
Classic — Packaged Eggs
Quantity
Produced 80,937 89,407 62,048 29,945 988
Outsourced 25,872 62,370 83,160 110,880 143,220
Prices
Produced 10,586 11,418 12,384 13,432 14,571
Outsourced 10,586 11,418 12,384 13,432 14,571
Golden Eggs
Quantity
Produced 27,566 38,614 31,978 22,974 24,220
Outsourced - - - - -
Prices
Produced 12,051 12,883 13,922 15,047 16,267
Outsourced - - - - -
Omega Eggs
Quantity
Produced 80,649 118,531 127,466 136,413 154,744
Outsourced - - - - -
Prices
Produced 12,902 13,735 14,816 15,986 17,253
Outsourced - - - - -
PKR Mn FY26 FY27 FY28 FY29 FY30
Profit and Loss Statement
Local Sales 2,865 | 4,539 4,994 5,545 6,649
- Classic 1,493 | 2,413 2,660 3,018 3,586
- Golden 332 497 445 346 394
- Omega 1,041 | 1,628 1,889 2,181 2,670
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- Pasteurized Egg - 839 1,672 2,467 3,559
Export Sales Eggs 578 1,048 1,662 2,540 3,322
Total Sales 3,444 6,425 8,328 10,552 13,531
Revenue Growth %* 23.4% 86.6% 29.6% 26.7% 28.2%
COGS (2,492) (4,727) (6,042) (7,957) (10,130)
Gross Profit 951 1,697 2,287 2,595 3,401
Gross profit Margin % 27.6% 26.4% 27.5% 24.6% 25.1%
Admin Expenses (135) (113) (132) (151) (175)
Selling Expenses (322) (590) (688) (808) (980)
EBIT 494 995 1,467 1,636 2,246
EBIT Margin % 27.6% 26.4% 27.5% 24.6% 25.1%
Add: Depreciation/Amortization 44 83 86 88 92
EBITDA 538 1,078 1,552 1,724 2,338
EBITDA Margin %** 18.8% 23.8% 31.1% 31.1% 35.2%
Financial Charges (100) (95) (87) (67) (49)
Other Income 67 115 154 172 199
Profit Before Tax 461 1,015 1,534 1,740 2,396
PBT Margin % 13.4% 15.8% 18.4% 16.5% 17.7%
Taxation (134) (294) (445) (505) (695)
Profit After Tax 328 721 1,089 1,236 1,701
PAT Margin % 9.5% 11.2% 13.1% 11.7% 12.6%

*Revenue growth is increasing due to increased capacity for local sales and export sales and additional revenue from
pasteurization
**EBITDA Margin is increasing due to increase in depreciation/amortization
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PKR Mn FY26 ‘ FY27 FY28 FY29 FY30
Balance Sheet

Land 131 131 131 131 131
Property, Plant & Equipment 810 784 760 738 716
Capital Work in Progress 21 21 21 21 21
Total Non-Current Assets 962 936 912 890 868
Live Stock 861 913 969 1,029 1,093
Investment 6 4 123 372 720
Current Assets

Accounts receivable 566 1,039%7 1,323 1,648 2,076
Cash and bank balance 661 682 1,016 1,153 1,616
Stocks 410 777 993 1,308 1,665
Efepp?\'/tr’nentsAdvances and 116 219 280 369 470
Advance Tax / Deferred tax 59 59 59 59 59
Total Assets 3,639 4,629 5,675 6,826 8,567
Equity & Liabilities

Shareholder's Equity - Existing 571 571 571 571 571
Share Premium 845 845 845 845 845
Retained Profits 943 1,664 2,644 3,756 5,287
Equity New Issue 100 100 100 100 100
Total Equity 2,459 3,180 4,160 5,272 6,803
Long Term Liabilities 214 150 91 49 28
Current Liabilities

ﬁ;iﬁ:g’erss and  accrued 191 363 463 610 777
ST Borrowings 642 642 516 390 264
Provision for Taxation 134 294 445 505 695
Total Liabilities 1,180 1,449 1,515 1,554 1,764
Total Equity and Liabilities 3,639 4,629 5,675 6,826 8,567

57 The significant increase in receivables is driven mainly due to increase in projected sales of the company in FY 2027 compared to FY 2026
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PKR Mn | Fv26 | Fv27 | P28 | Fr29 | Fy3o
Cashflow Statement
Cashflow from Operating Activities
Profit After Tax 328 721 1,089 1,236 1,701
Add: Depreciation 44 43 41 40 39
Adj: Fair Value of Birds (156) (52) (56) (60) (64)
Other Adj. 1 1 1 1 1
216 712 1,075 1,217 1,677
Working Capital Changes
(Increase) / Decrease in Current Assets (79) (943) (562) (728) (886)
Increase / (Decrease) in Current Liabilities 133 332 251 207 357
Net Cash Generated from Operations 271 101 765 696 1,148
Investments - - (120) (250) (350)
Capital Expenditure (254) (16) (16) (16) (16)
Land Acquisition (16) - - - -
Research and developments 1 - - - -
Net cash flow from Investing activities (269) (16) (136) (266) (366)
Cash Flow from Financing Activities
STB - - (126) (126) (126)
Long Term Loan 19 (64) (60) (43) (22)
Dividends/coupons - - (109) (124) (170)
Equity Injection 600 - - - -
Net Cash Used in Financing Activities 619 (64) (295) (292) (318)
Net cash flow Generated During the Period 620 21 334 137 463
Cash and Cash Equivalents at beginning of the year 41 661 682 1,016 1,153
Cash and Cash Equivalents at the end of the year 661 682 1,016 1,153 1,616
6.14. MACRO ASSUMPTIONS:
Particular FY26 FY27 FY28 FY29 FY30
Inflation 6% 7% 7% 7% 7%
KIBOR 10% 10% 10% 10% 10%
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6.16. REVALUATION OF FIXED ASSETS

There is no revaluation of Fixed Assets.

6.17. REVALUATION OF BILOGICAL ASSETS

Biological assets comprise of flocks of birds. These are measured at fair value less estimated cost to sell with any

resultant gain/loss being recognized in the statement of profit or loss. Fair value of parent flocks of birds is determined
on the basis of birds of similar age, breed and genetic merit.

Clolsmg B:,:Ok s Revaluation |[Closing Book Value
Particular \zlgz:e 30™ June, |Acquisitions |pjsposals Surplus 30% June, 2025
BIOLOGICAL ASSETS 618,679,060 53,639,544 | (53,573,802) | 85,702,619 704,447,421

6.18. BIOLOGICAL ASSETS (IAS 41 — AGRICULTURE) ACCOUNTING POLICY

Wahdat'’s Biological Assets comprises of live birds at stages including day-old chicks, growing pullets, and laying hens.
These assets are measured in accordance to International Accounting Standard (IAS) IAS 41 — Agriculture, which
required biological assets to be measured at fair value less cost to sell (FVLCTS), with changes in fair value recognized
in Profit or Loss.

The Company applies the following measurement principles:
Day-Old Chicks - initially recognized at cost, which approximates fair value due to the short holding period.

Growing Pullets (2-18 weeks) — measured at fair value less costs to sell based on stage of growth, mortality rate
assumptions, feed consumption, and current market prices.

3. Laying Birds - measured at fair value less costs to sell using:

expected productive life of birds,
egg-laying productivity curve,
replacement cost of mature birds, and
prevailing market rates for similar birds.

O O O O

Fair value is determined using either market-based prices, cost-to-replace method, or discounted cash flow techniques
where observable market prices are not available.

6.19. RECOGNITION AND MEASUREMENT

Biological assets are recognized when:

e The Company controls the asset as a result of past events;

e Itis probable that future economic benefits will flow to the Company (e.g., eggs, sale of birds); and
e The fair value or cost of the asset can be measured reliably.

The carrying amount is updated at each reporting date based on changes in fair value.
Costs incurred in maintaining biological assets (feed, labour, utilities and other costs) are expensed in P&L as incurred.

6.20. FAIR VALUE GAIN / (LOSS) ON VALUATION OF BIOLOGICAL ASSETS

In accordance with IAS 41, gains or losses arising from changes in the fair value of biological assets are recognized in
the statement of profit or loss under the heading:
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6.21. DIVIDEND POLICY

Wahdat aims to follow a balanced and sustainable dividend policy after its listing on the Pakistan Stock Exchange.
While the Company does not commit to a fixed payout ratio at this stage, its objective is to deliver shareholder returns
through dividends in line with its financial performance, cash flows, and long-term strategic plans.

GUIDING PRINCIPLES

Subject to applicable laws and the availability of profits, the Board of Directors intends to consider dividends on an
annual basis after taking into account the following factors:
e Profitability and retained earnings availability
Cash flow generation and liquidity position
Feed cost trends and volatility, which significantly impact margins
Working capital cycles, including procurement, inventory buildup
Capital expenditure and expansion requirements
Debt service obligations, including bank covenants
Macroeconomic conditions such as inflation and interest rates

DIVIDEND INTENT

The Company’s policy is designed to signal the Board'’s intention to distribute dividends when the Company’s financial
position allows, without creating an obligation for fixed or guaranteed payouts.

The Company expects to pursue a shareholder-friendly dividend approach and, subject to the above considerations,
aims to return value to shareholders through dividends in the years following its public listing.

EARNINGS RETENTION FOR GROWTH

Given the growth opportunities in the local poultry market and the Company’s expansion strategy, the Board may
decide to retain earnings partially or fully to fund:

Capacity expansions

Modernization and automation

Biosecurity and quality enhancements
Working capital stabilization

New distribution or value-added product lines

COMPLIANCE WITH LAW

All dividend declarations will be made in accordance with the requirements of the Companies Act, 2017, PSX
Rulebook, and other applicable regulations.

While the Company has not adopted a fixed dividend payout ratio, the Board intends to follow a prudent and
sustainable dividend policy. Subject to applicable laws, future earnings, cash flows, working capital needs, and
expansion plans, the Company expects to consider dividend distributions after listing. However, no assurance can be
given regarding the timing or number of dividends, if any.
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7. BOARD OF DIRECTORS AND MANAGEMENT

BOARD OF DIRECTORS OF THE COMPANY

The Directors of Wahdat are as follows:

A A e q A . . Di hip i
S0 Name Relationship Designation Address CNIC Current Directorship Past Directorships |rectors_ P in
N Wahdatsince
o among BOD
Wahdat Agro AOP - (Dormant) Minors associates
Rock and Rock Pvt Ltd Put. Itd
Muhemmed Non-Executive H.No. 259-B, Margala Service
1 Shahid Brother-in-Law of Director Road, Sector F-11/2, Islamabad. 61101-3956778-1 Wahdat Dairy AOP - (Dormant) ) 11/21/2007
Zaman Mr. Aurangzeb Pakistan
ALM TECHNOLOGIES & dairy
MANAGEMENT SERVICES (PVT.) developme
LIMITED nt
corporation
Air Marshal
(R) CEO, H.No. 244, Street No. 23, .
2 Aurangzeb n/a Executive Sector F-11/2, Islamabad. 37101-1668758-9 Wahdat Dairy AOP (Dormant) 11/21/2007
Khan Director
H.No. D-151, Street No.1,
Jahanzeb Non-Executive : AN ! PAKISTAN AUTOMOTIVE
3 Khan Brother of Mr. | pirector Askari IV, Rashid Minhas 42000-7121808-1 MANAFUCTURERS ASSOCIATION 11/12/2025
Aurangzeb Road,
Karachi.
Muhammad
E ti H.No. 244, Street No. 23
4 | Hammad Son of Mr. xecutive o 244, Street Flo. 23, 37101-1669708-9 Wahdat Agro AOP (Dormant) 10/27/2023
Khan Aurangzeb Director Sector F-11/2, Islamabad.
Itrat Batool,
(Nominee, Non-Executive H.No. 459, Street No. 10,
5 Karandaaz n/a Director Sector F-10/2, Islamabad. 61101-1930744-4 12/11/2025
Pakistan)
Independent
Flags Leisure Limited Director Lahore
Waste
Management
Company
.No. Ind. dent
6 Tafweez ul In_dependent H.No. 12, Mohalla Abbott Road, 35200-8048754-1 Adgear Adventures ‘n epen en_ 10/28/2025
Vakil Director Lahore Private Director Punjab
n/a L Agriculture and
Limited
Meat Company
Independent Director
Punjab Agricult d
Joyland Construction unjab Agriculture an
. . Meat Company
Services Private Toviand
Limited oyland
Construction
Services Pvt Ltd.
Abdul H.No. 973, Street No. 21,
N, Ph Def
7 | Rehman n/a Independent Sector N, Phase 6, Defence 35201-0605029-7 2/24/2026
Warraich Director Housing Authority, Lahore
Cantt, District Lahore, Lahore

Source: Company Management

7.1. PROFILE OF DIRECTORS

1. SHAHID ZAMAN - CHAIRMAN OF THE BOARD

Bhahid Lertaii
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Muhemmed Shahid Zaman is a seasoned agriculturist, entrepreneur, and co-founder of
Wahdat Farms, with extensive experience across agriculture and agribusiness in Punjab
and Sindh. Over his career, he has established and led multiple ventures, including large-
scale fish farming operations, a clay manufacturing unit supplying to Reckitt & Colman,
and orange export initiatives. He has served as a Director of Pakistan’s Dairy Development
Board and is recognized as a pioneer of modern dairy farming in the country; the first
dairy farm he established was declared a model dairy farm by Nestlé Pakistan and
Pakistan Dairy Development Corporation.

His leadership philosophy emphasizes operational efficiency, structured business
processes, and continuous improvement in manufacturing practices, alongside a strong

focus on employee development as a core element of Wahdat’s corporate culture. Guided by a commitment to
introducing modern agricultural practices in Pakistan, he co-founded Wahdat Farms with the vision of integrating
advanced poultry layer farming with professional management and branded product development for the domestic
market. His agricultural expertise, entrepreneurial experience, and long-term commitment continue to shape the
strategic direction and growth of the Company.
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2. AIR MARSHAL (R) AURANGZEB KHAN - CHIEF EXECUTIVE OFFICER AND DIRECTOR

Air Marshal (Retd.) Aurangzeb Khan (Hilal-e-Imtiaz, Military) served for 35 years in the
Pakistan Air Force, having been inducted as a fighter pilot (General Duty Pilot) and
I'E a progressing to command multiple squadrons, airbase and PAF Academy. During his time in
the Air Force, he also attended the IBA for Post Graduate Diploma in Business. He later
headed the Pakistan Aeronautical Complex (PAC) Kamra, where he was responsible for

-
g establishing the production and operational infrastructure for the JF-17 fighter aircraft
project, before retiring as Deputy Chief of Air Staff (Training).
‘ Following retirement, he transitioned into agriculture and entrepreneurship. He has

PR (] —— worked closely with Nestlé and German agricultural equipment supplier Big Dutchman and

co-founded Wahdat Farms, pioneering modern automated and integrated farming

practices in Pakistan. Drawing on observations during his visits to farms in France, Italy and Tirkiye, he promoted

antibiotic-free poultry farming with vegetarian feed at a time when awareness of such practices was limited in the

country. He is also credited with introducing nutritionally enriched eggs through feed-based interventions and, over a
period of 19 years, established Farm Fresh as Pakistan’s leading branded eggs business.

3. MUHAMMAD HAMMAD KHAN - CHIEF OPERATING OFFICER AND DIRECTOR

Muhammad Hammad Khan brings a global perspective to his role as Chief Operating Officer
at Wahdat. His professional background in the US financial sector at multiple banks including
Deutsche Bank in New York and CapitalOne Bank in Virginia has provided him with a unique
mix of analytical rigor and policy expertise that now defines his strategic approach to farming
and distribution operations at Wahdat. He also holds an MBA from George Washington
University in USA.

While he manages the company’s extensive domestic operations and distribution network,
e his primary focus is now steering the brand toward a global horizon. He is leading the
company’s charge into international markets, leveraging his background in product
management and analytics to transition Pakistan’s market leader into a competitive
overseas player.

M ] B i

4. TAWFIZUL WAKIL - INDEPENDENT DIRECTOR

An accomplished corporate leader and PICG Certified Director, he brings over 27 years of extensive experience in
strategic leadership, marketing, sales, and operational excellence across leading multinational and local organizations.
He has held senior positions with globally recognized companies including Philip Morris International, British American
Tobacco, and Kraft-affiliated Continental Biscuits, managing large-scale operations with revenues exceeding USS1
billion and leading teams of over 800 professionals.

He has a strong track record of delivering sustainable growth, strengthening governance frameworks, optimizing costs,
and driving successful market expansion across Pakistan and international markets. His expertise spans corporate
strategy, brand building, regulatory engagement, and stakeholder management at the highest levels. He holds an MBA
from Lahore University of Management Sciences (LUMS) and is recognized for his integrity, professionalism, and
commitment to sound corporate governance.

5. ABDULREHMAN WARRAICH — INDEPENDENT DIRECTOR

Abdul Rehman Warraich is a distinguished financial services professional with over 30 years of cross-sector experience
spanning asset management, public debt, civil service, and financial regulation. A versatile leader, he has held high-
ranking roles in both the public and private sectors, including serving as a Commissioner at the Securities and Exchange
Commission of Pakistan (SECP) and as Director General (Debt) for the Government of Pakistan. His extensive
background in asset management includes tenures as Chief Investment Officer and Head of Research at premier
institutions such as NBP Funds, UBL Fund Managers, and the Punjab Pension Fund.
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Mr. Warraich’s technical expertise is matched by a formidable academic and professional foundation, holding a CFA
Charter, FRM certification, and an LLB. His career is marked by a deep commitment to fiscal governance, having served
as a Debt Management Specialist for the Government of Punjab and a Deputy Commissioner at the Federal Board of
Revenue. Additionally, he has provided strategic advisory to prestigious international organizations including the World
Bank, IFC, and Asian Development Bank. With specialized certifications from the IMF Institute, he remains a leading
authority on public finance, investment strategy, and regulatory oversight.

6. JAHANZEB KHAN - NON-EXECUTIVE DIRECTOR

Mr. Jahanzeb Khan serves as a Non-Executive Director of Wahdat. He holds a Master of Engineering in Manufacturing
and brings over 35 years of diversified leadership experience in Pakistan’s industrial and manufacturing sectors.

Throughout his career, Mr. Jahanzeb has held senior positions at Master Changan Motors and has been associated with
organizations including Trans Mobile, Axle Products, and Dewan Farooq Motors, contributing to projects involving
internationally recognized automotive brands such as Hyundai and KIA.

As a Non-Executive Director, Mr. Jahanzeb provides strategic guidance and oversight to the Board, drawing on his
extensive experience in operational efficiency, governance and risk management.

Mr. Jahanzeb’s technical expertise and governance-oriented approach add significant value to the Board’s deliberations
and support the Company’s commitment to sustainable and disciplined growth.

7. MS.ITRAT BATOOL - NON-EXECUTIVE DIRECTOR, NOMINEE (KARANDAAZ PAKISTAN)

Ms. Itrat Batool is an experienced development and finance professional associated with Karandaaz Pakistan, a leading
development finance institution promoting financial inclusion and SME growth in Pakistan. As Karandaaz’s Nominee
Director on the Board of Wahdat, she provides strategic oversight and represents institutional interests, supporting
long-term value creation. She has strong expertise in private equity deal origination and execution, exit planning, credit
and operational risk management, credit monitoring, and financial analysis. She contributes to strengthening
governance frameworks, enhancing risk management practices, and advancing sustainable growth aligned with
shareholder interests and best practices.

7.2. PROFILES OF KEY MANAGEMENT

Wahdat has a motivated, experienced, talented and self-driven management team that consist of the following:

MR. IMRAN HAIDER - HEAD OF SALES, MARKETING & DISTRIBUTION

Mr. Imran Haider joined Wahdat Farms in June 2020 and currently serves as Head of Sales, Marketing & Distribution.
He holds an MBA in Marketing and brings over two decades of diversified experience in the FMCG sector. Prior to
joining Wahdat, he held leadership positions at Unilever, Dalda, IFFCO, OPTP, Haleeb Foods and Wesley International
(Supermax).

At Wahdat Farms, he leads nationwide sales operations, brand development and distribution strategy. He has been
instrumental in expanding market reach, strengthening trade and modern retail channels, and implementing
structured route-to-market and sales performance systems.

ATIF SHIRAZ - CHIEF FINANCIAL OFFICER

Mr. Atif Shiraz has over 18 years of diversified experience in financial management, corporate compliance, internal
audit, and strategic advisory across FMCG, logistics, and professional services sectors.

As Chief Financial Officer at Wahdat Farms Limited, Mr. Atif leads the Company's financial strategy, treasury
operations, financial reporting, and enterprise-wide risk management. He oversees accounting operations, ERP
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systems, and budgeting and forecasting, while ensuring full statutory and regulatory compliance. He works closely
with the Board and Audit Committee to drive financial discipline and operational efficiency.

Prior to assuming the CFO role, he served as Head of Internal Audit and Corporate Compliance, and established the
Internal Audit Department, developed comprehensive SOPs and internal audit manuals, and implemented robust
internal control frameworks across the organization.

Before joining Wahdat Farms, Mr. Atif served as leading role at a public unlisted logistics company, managing statutory
audits, financial reporting, SAP ERP implementation, and regulatory coordination with SECP and tax authorities. His
earlier experience with leading chartered accountancy firms further strengthened his expertise in IFRS compliance,
risk management, and corporate governance.

SYED ARSALAN SHIRAZI - COMPANY SECRETARY

Syed Arsalan Shirazi is an MBA graduate and recognized high performer from Igra University, bringing over six years
of expertise in financial management, internal audit, and corporate affairs. He specializes in overseeing financial
reporting and internal control frameworks, ensuring strict adherence to statutory requirements and corporate
standards. Beyond his technical financial background, Arsalan has developed significant experience in managing board
affairs, providing the structured coordination and documentation necessary to support executive-level decision-
making and organizational transparency.

As the lead implementer of Odoo ERP across multiple group entities, Arsalan has been instrumental in digitizing
financial workflows and strengthening system-based controls. By enforcing SOP compliance and enhancing risk
management practices, he has significantly improved documentation standards and operational efficiency. His ability
to bridge the gap between financial analytics and corporate management makes him a key asset in maintaining the
integrity of annual accounts and driving modern, data-backed financial excellence.

7.3. NUMBER OF DIRECTORS

Pursuant to Section 154 of the Companies Act, 2017 a listed Company shall not have less than seven (7) directors. At
present, the Board consists of 7 directors, including the Chief Executive Officer and 1 female directors.

7.4. QUALIFICATION OF DIRECTORS

No person shall be appointed as a Director of the Company who is ineligible to be appointed as Director on any one
or more of the grounds enumerated in Section 153 of the Companies Act or any other law for the time being in
force.

7.5. REMUNERATION OF THE DIRECTORS

Pursuant to Article 67 and 68, the remuneration of a Director, including for attending meetings of the Board and its
sub-committees, shall from time to time be determined by the Board. Any Director who serves on any committee or
who devotes special attention to the business of the Company, or who otherwise performs services which in the
opinion of the Directors are outside the scope of the ordinary duties of a director, including the holding of the office
of the Chairperson, may be paid such extra remuneration as the Board may determine from time to time.

Each Director of the Company may, in addition to any remuneration receivable by him, be reimbursed his reasonable
travelling and hotel expenses incurred in attending meetings of the Directors or of the Company or otherwise whilst
employed on the business of the Company.

FY21 FY22 FY23 FY24 FY25
Particular | No of PKR No of PKR No of PKR No of PKR No of PKR
Person (Mn) Person (Mn) Person (Mn) Person (Mn) Person (Mn)
CEO 1 12 1 12 1 12 1 12 1 12
Directors 1 12 1 12 1 12 2 18 2 18
Executives 3 13 3 15 3 16 5 16 12 26
Total 5 37 5 39 5 40 8 46 15 56
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7.6. INTEREST OF DIRECTORS

The directors may deem to be interested to the extent of fees payable to them for attending the Board meetings. The
Directors performing whole time services in the Company may also be deemed interested in the remuneration
payable to them by the Company. The nominee directors have interest in the Company to the extent of representing
the sponsors in the capital of the Company.

7.7. FOLLOWING DIRECTORS ARE HOLDING ORDINARY SHARES OF THE COMPANY:

Value of Shares

Name of Directors Designation No. of Shares held | held at par (PKR)
Muhemmed Shahid Zaman Non-Executive Director 38,964,550 77,929,100
Air Marshal (R) Aurangzeb Khan CEO, Executive Director 38,543,570 77,087,140
Jahanzeb Khan Non-Executive Director 3,768,630 7,537,260
Muhammad Hammad Khan Executive Director 495 990
itrat Batool, (Nominee, Karandaaz Non-Executive Director 77,009,740 154,019,480
Pakistan)
Tafweez ul Vakil Independent Director 5 10
Abdul Rehman Warraich Independent Director 5 10

7.8. APPOINTMENT AND ELECTION OF DIRECTORS AND CHIEF EXECUTIVE

The Directors of the Company are elected for a term of three years in accordance with the procedure laid down in
section 159 of the Companies Act and Article 99.

The Directors shall comply with the provisions of Sections 154 to 159 and Sections 161 and 167 relating to the election
of Directors and matters ancillary thereto.

Subject to the provisions of the Companies Act, the Company may from time to time increase or decrease the number
of Directors.

Any casual vacancy occurring on the Board of Directors may be filled up by the Directors, but the person so appointed
shall be subject to retirement at the same time as if he / she had become a Director on the day on which the Director
in whose place he / she is chosen was last elected as Director.

The Company may remove a director in general meeting in accordance with the provisions of the Companies Act.
The current Board of Directors were appointed on 22-07-2024.

7.9. VOTING RIGHTS

According to the Article 48, subject to any rights or restrictions for the time being attached to any class or classes of
shares, on a show of hands every member present in person shall have 1 (one) vote except for election of directors
in which case the provisions of Section 159 of the Companies Act shall apply. On a poll every member shall have voting
rights as laid down in Section 134 of the Act.

Where there are joint registered holders of any share, any one of such persons may vote at any meeting either
personally or by proxy or through video-link or through postal ballot or e-voting in respect of such share as if he were
solely entitled thereto; and if more than one of such joint-holders be present at any meeting the vote of the senior
who tenders a vote, whether in person or by proxy or through video-link or through postal ballot or e-voting shall be
accepted to the exclusion of the votes of the other joint-holders; and for this purpose seniority shall be determined
by the order in which the names stand in the register. Several executors or administrators of a deceased member in
whose name any share stands shall for the purposes of this Article be deemed joint-holders thereof.
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On a poll, votes may be given either personally or Laws, provided that no body corporate shall vote by proxy as long
as a resolution of its directors in accordance with the provisions of Section 138 is in force.

7.10. AUDIT COMMITTEE

The Board of Directors has set up an effective internal audit function managed by qualified and experienced personnel
who are conversant with the policies and procedures of the Company and are involved in the internal audit function
on a full-time basis. The committee’s key responsibilities include Review of Financial Statements, Oversee Internal
Controls & Risk Management, Supervise Internal Audit, Recommend External Auditors, Review Related-Party
transactions, Ensure Regulatory Compliance.

The audit committee constituted in accordance with the Listed Companies (Code of Corporate Governance)
Regulations, 2019, comprises of the following members where Abdul Rehman Warraich is the Chairman while the rest
are members.

The Audit Committee comprises of the following members.

S No. Name of the Member Category
Abdul Rehman Warraich Independent Director (Chair)
Muhemmed Shahid Zaman Non-Executive Director
Jahanzeb Khan Non-Executive Director

7.11. HUMAN RESOURCE AND REMUNERATION COMMITTEE

The Board of Directors has set up an effective Human Resources function managed by qualified and experienced
personnel who are conversant with the policies & procedures of the Company and are involved in Human Resources
function on a full-time basis. The committees’ responsibilities include HR policies & succession planning, CEO
evaluation & remuneration, CEO evaluation & remuneration, Organizational development oversight

The human resource and remuneration committee constituted in accordance with Listed Companies (Code of
Corporate Governance) Regulations, 2019, comprises of the following members where Tafweez ul Wakeel is the

Chairperson and the rest are members

The Human Resource Committee comprises of the following members.

S No. Name of the Member Category
1 Tafweez ul Vakeel Independent Director (Chair)
Air Marshal (R) Aurangzeb Khan CEO / Executive Director
3 Muhemmed Shahid Zaman Non-Executive Director

7.12. BORROWING POWERS OF DIRECTORS

As per the Article 88, The Board may exercise all the powers of the Company to raise money, otherwise than by the
Issue / Offer of shares, and to mortgage or charge its undertaking or property or any part thereof and to Issue / Offer
debentures and other securities whether outright or as security for any obligation or liability or debt of the Company
or of any third party.

Subject to the provisions of Section 183(2) of the Companies Act, in exercising the powers of the Company aforesaid
the Board may, from time to time and on such terms and conditions as they think fit, raise money from banks, financial
institutions and from other persons under any permitted system of financing, whether providing for payment of
interest, mark-up, profit or some other form of return, and in particular the Board may raise money on the basis of
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markup on price, musharaka, modaraba or any other permitted mode of financing, and without prejudice to the
generality of the foregoing the Board may exercise all or any of the powers of the Company arising under Section 30
of the Companies Act, provided however that the above power of the Board shall not entitle the Company to carry on
the business of a banking/finance/investment company.

In regard to the Issue / Offer of securities the Board may exercise all or any of the powers of the Company arising
under Sections 30, 66, 183(2) and any other applicable provisions of the Companies Act and / or Applicable Laws, and
in particular the Board may Issue / Offer any security as defined in Section 2(1)(61) of the Companies Act or may Issue
/ Offer any instrument or certificate representing redeemable capital as defined in Section 2(1)(55) of the Companies
Act.

7.13. POWERS OF DIRECTORS

Pursuant to Article 86, the control of the Company shall be vested in the Board, and the business of the Company
shall be managed by the Board, who may exercise all such powers of the Company as are not by the Act or any
statutory modification thereof for the time being in force, or by these Articles, required to be exercised by the
Company in general meeting, subject nevertheless to the provisions of the Act or to any regulations of these Articles,
and such regulations being not inconsistent with the aforesaid regulations or provisions, as may be prescribed by the
Company in general meeting but no regulation made by the Company in general meeting shall invalidate any prior act
of the Directors which would have been valid if that regulation had not been made.

The Directors may delegate any of their powers to committees consisting of such member or members of their body
as they think fit and may from time to time revoke such delegation; any committee so formed shall, in the exercise of
the powers so delegated, conform to any restrictions that may be imposed on them by the Directors.

7.14. INDEMNITY AVAILABLE TO THE BOARD OF DIRECTORS AND OTHER EMPLOYEES OF THE COMPANY

Every Director, Chairperson, Chief Executive, manager, agent or officer of the Company shall be indemnified out of
the funds of the Company against any liability incurred by such Director, Chairperson, Chief Executive, manager, agent
or officer in defending any proceedings, whether civil or criminal, arising out of his dealings in relation to the affairs
of the Company, except those brought by the Company against him, in which judgment is given in his favor or in which
he is acquitted, or in connection with any application under Section 492 of the Act in which relief is granted to him by
the court.

No Director, Chairperson, Chief Executive, Secretary, Attorney, agent, manager or other officer of the Company will
be liable for the acts, receipts, neglects or for any loss or expenses happening to the Company through the
insufficiency or deficiency of title to any property acquired by order of the Board, or other officer for or on behalf of
the Company, or for the insufficiency or deficiency of any security in or upon which any of the moneys of the Company
shall be invested, or for any loss or damage arising from the bankruptcy, insolvency or tortuous acts of any person
with whom any money, securities or effects shall be deposited, or for any loss occasioned by any error of judgment
or oversight on his part, or for any other loss, damage or misfortune whatever, which may happen in the execution
of the duties of his office or in relation thereto, unless the same happens through his own neglect, default or
dishonesty.

7.15. CORPORATE GOVERNANCE

The Company shall comply with all the rules and regulations applicable to the Company with regards to the Listed
Companies (Code of Corporate Governance) Regulations.
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8. LEGAL PROCEEDINGS AND OVERDUE LOANS

8.1. LEGAL PROCEEDINGS

The Company affirms that there are no pending litigations, claims, or legal actions against the Company, its associated
companies over which it has control, its sponsors, substantial shareholders, or directors as of 30th June, 2025.

8.2. ACTION TAKEN BY SECURITIES EXCHANGE

No action has been taken by the Exchange against the issuer or its associated companies over which the issuer has
control during the last three years.

8.3. OVERDUE LOANS

There are no overdue loans (local or foreign currency) on the Company, its Directors, Sponsors and Promoters,
Substantial Shareholders, and associated companies over which the issuer has control.
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9. UNDERWRITING, ARRANGEMENT, COMMISSION, BROKERAGE AND OTHER EXPENSES
9.1. UNDERWRITING BOOK BUILDING PORTION

The Book Building Portion of the Issue / Offer which comprises 70% of the Issue / offer i.e. 37,171,645 shares.

The Book Building process shall be conducted through Eligible Participants, which include securities brokers, mutual

funds, scheduled banks, and development finance institutions that are clearing members of NCCPL, in accordance with
the PO Regulations, 2017.

Eligible Participants shall be responsible for registering bidders (where eligible), collecting margin money based on
their own risk assessment criteria, and ensuring settlement of bid amounts with NCCPL in respect of accepted bids.

9.2. GERERAL PUBLIC PORTION

The General Public Portion of the Issue / Offer of 15,930,705 shares is fully underwritten as required under 7(3) of the
Regulations. The underwriting & take-up commission is 1% each. The underwriters’ detail is as follows:

S. No Names of underwriter T of.shares Amount
underwritten
Floor Price at PKR 12.0 /- per| Ceiling Price PKR 18.0/- per
share share
1 Dawood Equities Limited 12,000,000 144,000,000 216,000,000
2 Topline Securities Limited 2,000,000 24,000,000 36,000,000
3 Growth Securities (Pvt.) Limited 1,930,705 23,168,460 34,752,690
Total 15,930,705 191,168,460 286,752,690

9.3. BUY BACK / REPURCHASE AGREEMENT

UNDERWRITERS WILL NOT ENTER INTO ANY BUY BACK / RE-PURCHASE AGREEMENT WITH THE COMPANY OR ANY
OTHER PERSON IN RESPECT OF THIS ISSUE / OFFER OF SHARES.

ALSO, NEITHER THE COMPANY NOR ANY OF ITS ASSOCIATES WILL ENTER INTO ANY BUY BACK / RE-PURCHASE
AGREEMENT WITH UNDERWRITERS OR ITS ASSOCIATES.

9.4. FEES AND EXPENSES FOR E-IPO SYSTEMS
Commission on application received through the e-IPO Systems of PSX and CDC will be paid to PSX and CDC which shall
not be more than 0.8% of the amount of the total applications. PSX and CDC will share the fee with other participants

of the e-IPO System at a ratio agreed amongst them.

9.5. RATE OF BROKERAGE COMISSION

The Issuer will pay brokerage to the TRE Certificate Holder of PSX at the rate of 1.00% of the value of on successful
applications in Book Building and General Public / Retail portion. No brokerage shall be payable in respect of shares
taken up by the underwriter by virtue of their underwriting commitment.
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9.6. ESTIMATED EXPENSES OF THE ISSUE / OFFER

Expenses to the Issue / Offer are estimated not to exceed PKR 30,639,800. The break-up of these preliminary expenses
is given below:

Particulars Rate Expense (PKR) at Floor Price

Advisory Fee & Book Building Management Fee 1.9% 12,107,336
E-IPO facility charges>® 0.8% 1,529,348
Brokerage Commission 1.0% 6,372,282
Underwriting Commission 1.0% 2,867,527
PSX Initial Listing fee 670,442
PSX Book Building software charges 1,000,000
Transfer Agent and Balloting Agent 650,000
Transaction Legal Advisor 800,000

Printing, Publication and Advertisements in Newspapers
and Urdu Translation of Prospectus / Offer for Sale

Document 3,500,000
Marketing, Roadshows and other activities

CDC Fresh Issue fee 0.144% 864,000
CDC Annual Eligibility Fee 800,000
SECP Supervisory fee 67,044
SECP IPO Application Processing fee 200,000
Miscellaneous Expenses 500,000
Total 30,639,800

58 E-IPO Facility charges are calculated based on the assumption, if 30% of the general subscription portion is subscribed through E-IPO at floor price. The expense will increase if the
srike price is higher than the floor price
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10. MISCELLANEOUS INFORMATION

10.1. REGISTERED OFFICE AND CONTACT DETAILS OF WAHDAT

Name WAHDAT POULTRY FARM LIMITED

Address Office 1-2, Shah Tower, E11/2, Islamabad, Pakistan.
Contact Person Atif Shiraz

Designation Chief Financial Officer

Telephone 051-2304992-93

Email Address atif.shiraz@Wahdatfarms.com

10.2. BANKERS AND FINANCIAL INSTITUTIONS OF THE COMPANY

Sr. No

Name

Address Contact no.

Email

ASKARI BANK LIMITED

JINNAH AVENUE BRANCH,

ISLAMABAD 24-D, RASHEED PLAZA +92-333-5217658

khawaja.nauman@askaribank.com.pk

JINNAH AVENUE

BANK ALFALAH

F 10 MARKAZ BRANCH, ISLAMABAD +92-331-5031762

wagar.haider@bankalfalah.com

10.3. AUDITORS OF THE COMPANY

Name

RSM Avais Hyder Liaquat Nauman Chartered Accountants

Address

Plot # 18-B-1, 1st Floor, Chohan Plaza, G-8 Markaz Islamabad,
Pakistan.

Contact Person

Syed Naveed Abbas

Designation

Partner

Telephone

+92 (51) 2340490

Email Address

islamabad@rsmpakistan.pk

10.4.

LEGAL ADVISOR OF THE COMPANY

Name Haris Javed & Partners

Address Apartment No. FF-03, Block-1, PHE, E-Type, G-11/4
Contact Person Haris Javed

Designation Partner

Telephone +92 51 2301466

Email Address

harisjaved@msn.com

10.5. TRANSACTION LEGAL COUNSEL

Name

Haidermota & Co. Barristers at law & Advocates

Address

Plot No 101, 4th Floor, Lane No 1, D.H.A. Phase 8 Zulfigar & Al

Murtaza Commercial Area Phase 8 Defence Housing Authority,
Karachi, 75600

Contact Person Zahra Abid
Designation Partner
Telephone +92 21 35879097

Email Address

zahra.abid@hmco.com.pk
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10.6. COMPUTER BALLOTER & SHARE REGISTRAR

Name CDC Share Registrar Services Limited

Address CDC House, 99 - B, Block — B, S.M.C.H.S., Main Shahra-e-Faisal,
Karachi.

Contact Person Nadeem Javed Ashraf

Designation Manager

Telephone 021-111-111-500 Ext. 3411

Email Address nadeem ashraf@cdcsrsl.com

10.7. LEAD MANAGER | CONSULTANT TO THE ISSUE

Name Topline Securities Limited

Address 8th floor, Horizon Tower, Plot# 2/6 Block 3, Clifton, Karachi,
Pakistan

Contact Person Zirar Khalid Khan

Designation Senior Associate — Corporate Finance & Advisory

Telephone 021-35303347

Email Address zirar.khalid@topline.com.pk

10.8. UNDERWRITERS

Name Dawood Equities Limited
Address 17th floor A, 1.1 Chundrigar Rd, Saddar Karachi, Pakistan
Contact Person Abdul Aziz Habib

Designation Chief Executive Officer
Telephone +92 21 32271881-3

Email Address aziz@dawoodequities.com
Contact Person -2 Salman Yagoob

Designation — 2 Chief Financial Officer

Telephone —2 +92 21 32275200

Email Address - 2 Salman@dawoodequities.com
Name Growth Securities Limited

Room # 82 83, Second Floor, Pakistan Stock Exchange Building, Stock

Address Exchange Road. Karachi, Pakistan

Contact Person Muhammad Shahid

Designation Chief Executive Officer

Email Address investmentbanking@growthsecurities.com
Contact Person -2 Muhammad Igbal

Designation —2 Director

Telephone —2 +92-21-32463000

Email Address - 2 igbalkarim@growthsecurities.com.pk
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Name

Topline Securities Limited

Address

8th floor, Horizon Tower, Plot# 2/6 Block 3, Clifton, Karachi,
Pakistan

Contact Person

Khalid Mehmood

Designation

Chief Financial Officer

Telephone

+92 21 35303330 Ext 145

Email Address

khalid.mehmood@topline.com.pk

Contact Person -2

Zirar Khalid Khan

Designation — 2

Senior Associate — Corporate Finance & Advisory

Telephone — 2

021-35303347

Email Address - 2

zirar.khalid@topline.com.pk
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11. MATERIAL CONTRACTS

11.1. DETAILS OF LONG-TERM FINANCING FACILITY

. . December 30, 2025 June 30, 2025
Long Term Financing
Amount Amount
From related parties:
Karandaaz Pakistan 38,036,399 41,079,311
From un-related parties:
Diminishing musharakah 1 & Il - OLP 145,791,499 118,142,609
Modaraba
Diminishing musharakah — OLP Modaraba 2,220,939 2,706,558
Term Finance — Askari Bank 75,000,000 0
223,012,438 120,849,167

Less: Current portion (96,630,780) (34,180,518)
Total 164,418,057 127,747,960

Source: Wahdat Audited Accounts

Long Term Financing PKR Million Interest Rate Starting Date | Ending Date
Askari Bank
Term Finance Facility — Fully 75 3IM + 2% 1-Jan-26 31-May-27
Availed
OLP Modaraba
Tot.a.l Long Term Financing 150 6M + 4%
Facility
- Diminishing Musharika 22.5 23-Dec-24 22-Dec-28
- Diminishing Musharika 325 15-Jan-25 15-Jan-29
- Diminishing Musharika 253 16-Jun-25 16-Jun-29
- Diminishing Musharika 36 06-Nov-25 06-Nov-29
- Diminishing Musharika 17.5 26-Dec-25 24-Dec-29
- Unavailed amount 16.2 4.years from the date of

disbursement

11.2. DETAILS OF SHORT-TERM FINANCING FACILITY
Short Term Financing PKR Million Interest Rate Starting Date Ending Date
Askari Bank
Running Finance (RF) 110 3M+2% 3-Dec-25 31-March-26
Finance against Trust Receipt
(LCY) 50 3M +2% 3-Dec-25 31-March-26
Cash Finance (CF) 375 3M+2% 3-Dec-25 31-March-26
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Finance against Foreign Bills
(FAFB) 15 3M + 2% 3-Dec-25 31-March-26
National Bank Pakistan (NBP)
Running Finance (RF) 75 3M +1.75% 13-Oct-25 30-Sep-26
FAPC 33 3M +3.25% 13-Oct-25 30-Sep-26
Agri Finance Production 50 3M+1.75% 28-Apr-23 28-Apr-26
11.3. DETAILS OF UNDERWRITING AGREEMENTS:
Number of shares Amount
S. No Names of underwriter . Floor Price at PKR 12.0 [Ceiling Price PKR 18.0/-
underwritten
/- per share per share
1 |Dawood Equities Limited 12,000,000 144,000,000 216,000,000
2 [Topline Securities Limited 2,000,000 24,000,000 36,000,000
3 [Growth Securities (Pyt. 1,930,705 23,168,460 34,752,690
Limited
Total 15,930,705 191,168,460 286,752,690
- Underwriting Commission: 1.00%
- Take-up Commission: 1.00%
11.4. DETAILS OF RELATED PARTY AGREEMENTS
Sr. No. |[Title of Agreement| Party to Agreement| Date of Contract Particular
N/A N/A N/A N/A N/A
Source: Company Management
11.5. DETAILS OF OTHER MATERIAL CONTRACTS
Customer Agreements
Sr.No. | Title of Agreement |Partyto Agreement| Date of Contract Particular
Services and Supply of| MAF Hypermarkets
1 Goods Partnership | Pakistan (Private) September 23, Supply of Eggs
. 2025
Agreement Limited
Memorandum of Imtiaz Group SMC
2 Understanding (Private) Limited January 01, 2025 Supply of Eggs
Source: Company Management
Insurance Agreements
Sr. No. | Title of Agreement Party to Date of Contract Particular
Agreement
Askari General
1 Fire Insurance Insurance January 08, 2026 Insurance Agreement
Company Limited
East West
2 Fire Insurance ast Yves August 19, 2025 Insurance Agreement
Insurance Co. Ltd
The United
3 Fire Insurance evnite January 01, 2026 Insurance Agreement
Insurance Co.
. Askari Window December 17,
4 Vehicle Insurance Takaful 2025 Insurance Agreement
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Lease Agreements
Sr. | Title of Agreement Party to Date of Rent (PKR) Agreement Particular
Agreement
No. Contract
Mr. Rent agreement of
W July 05, 78 24 27 Marl
1 | Lease Agreement |WVasee€ 2023 8,249 ara Islamabad Warehouse
m Azam
Agreement of Ms. Shama| June 27 Rent agreement of
2 Tenancy Aslam 2025 146,000 4005q. Yard Karachi Warehouse
Vendor Agreements
Sr.No. | Title of Agreement Party to Date of Contract Particular
Agreement
Maize Supply Mr. Asif Mughal .
1 Agreement (Sole proprietor) July 01, 2025 Supply of Maize
2 Packaging Supplies Katzee, Pakistan July 01, 2025 Supply of Packaging
Maize Supply Sadaat Traders .
ly 01, 202 ly of M
3 Agreement (Sole proprietor) July 01, 2025 supply of Maize
11.6. INSPECTION OF DOCUMENTS AND CONTRACTS

Copies of the Memorandum and Articles of Association, the Audited Financial Statements, the Auditor’s Certificates,
Information Memorandum and copies of the agreements referred to in this Prospectus / Offer for Sale Document may

be inspected during usual business hours on any working day at the registered office of the Company from the date

of publication of this Prospectus / Offer for Sale Document until the closing of the subscription list.

11.7. MEMORANDUM OF ASSOCIATION

The Memorandum of Association, inter alia, contains the objects for which the Company was incorporated and the
business which the Company is authorized to undertake. A copy of the Memorandum of Association is annexed to this
Prospectus / Offer for Sale Document and with every Issue / Offer of the Prospectus / Offer for Sale Document except
the one that is released in newspapers as advertisement.

11.8. FINANCIAL YEAR OF THE COMPANY

The financial year of the Company commences on July 1 and ends on June 30.
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12. BOOK BUILDING PROCEDURE/INSTRUCTIONS FOR REGISTRATION AND BIDDING
12.1. BOOKBUILDING PROCEDURE
1) BRIEF STRUCTURE OF THE PRESENT ISSUE / OFFER

The Issue / Offer comprises 53,102,350 shares of Face Value of PKR 2.00/- each, which constitutes 15.84% of the post-
IPO Paid Up Capital of the Company. The IPO would be conducted through book building method and the strike price
would be determined based on the same.

Of the entire Issue / Offer of 53,102,350 shares, seventy percent (70%) of the Issue / Offer i.e. 37,171,645 shares will
be issued through the Book Building process at a Floor Price of PKR 12.00/- per share with a maximum price band of
50%.

The bidders shall be allowed to place bids for seventy percent (70%) of the Issue / Offer size and the Strike Price shall
be the price at which the seventy percent (70%) of the Issue / Offer is subscribed. The remaining 30% of the Issue /
Offeri.e. 15,930,705 shares will be issued to retail investors. The retail portion will be fully underwritten, with Dawood
Equities Limited, Topline Securities Limited and Growth Securities (Pvt.) Limited acting as the underwriter to the Issue
/ Offer.

Unsubscribed shares, if any, of the retail (General Subscription) portion will be taken up by the underwriter to the
Issue / Offer.

Within one (1) working day of the closing of the Bidding Period, a Supplement to the Prospectus / Offer for Sale
Document will be published in at least all those newspapers in which the Prospectus / Offer for Sale Document is
published. The Supplement will contain information related to the Strike Price, the Issue / Offer Price, names of the
underwriters of the retail portion, underwriting commission bifurcating as take up commission or any other, dates of
the Public Subscription, and category wise break-up of the Successful Bidders. Format of the Supplement is given on
page 3 of this Prospectus / Offer for Sale Document.

2) TYPES OF BIDS AND PROCEDURE FOR MAKING A BID

Book Building is a process whereby investors bid for a specific number of shares at various prices. The Issuers / Offerors
set a Floor Price, which is the minimum / lowest price a Bidder can bid at. An order book of bids is maintained by the
Designated Institution, which is then used to determine the Strike Price through the “Dutch Auction Method”.

Under the Dutch Auction Method, the Strike Price is determined by lowering the Bid Price to the extent that the total
number of shares issued / offered through the Book Building process are subscribed.

A bid by a Bidder can be a “Limit Bid”, or a “Step Bid”, each of which are explained below:

Limit Bid: Limit bid is at the Limit Price, which is the maximum price a Bidder is willing to pay for a specified number
of shares.

In such a case, a Bidder explicitly states a price at which he / she / it is willing to subscribe to a specific number of
shares. Forinstance, a Bidder may bid for 1 Mn shares at PKR 12/- per share, based on which the total Application Money
would amount to PKR 12 Mn. In this case the Bid Amount will be also be PKR 12 Mn. Since the Bidder has placed a Limit
Bid of PKR 12/- per share, this indicates that he / she / it is willing to subscribe the shares at a price up to PKR 12/- per
share.

A Bid by a Bidder can be a “Limit Bid”, or a “Step Bid”, each of which are explained below:

Limit Bid: Limit Bid is at the Limit Price, which is the maximum price a Bidder is willing to pay for a specified number of
shares.

Step Bid: A series of Limit Bids at increasing prices. The amount of any individual step shall not be less than PKR.
2,000,000.
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Under this bidding strategy, Bidders place a number of Limit Bids at different increasing price levels. A Bidder may, for
instance, make a bid for 5 Mn shares at PKR 13 per share, 3 Mn shares at PKR 14 per share and 2 Mn shares at PKR 15
per share. Therefore, in essence the Bidder has placed one Step Bid comprising of three Limit Bids at increasing prices.
The Application Money would amount to PKR 137 Mn, which is the sum of the products of the number of shares Bid
for and the Bid price of each Limit Bid. In such a case, Eligible Participant shall collect advance/margin money against
bids based on their own risk assessment criteria and shall be responsible to NCCPL for providing payments in lieu of
accepted bids for their proprietary and investor accounts.

RESTRICTIONS:
(i) AN ELIGIBLE INVESTOR SHALL NOT:
(a) MAKE BID BELOW THE FLOOR PRICE AND ABOVE THE UPPER LIMIT OF THE PRICE BAND;
(b) MAKE BID FOR MORE THAN 10% OF THE SHARES ALLOCATED UNDER THE BOOK BUILDING PORTION

(c) MAKE A BID WITH A PRICE VARIATION OF MORE THAN 10% OF THE PREVAILING INDICATIVE STRIKE PRICE
AS PER REGULATION 10(2)(iii) OF THE PO REGULATIONS

(d) PLACE CONSOLIDATED BID
(e) MAKE MORE THAN ONE BID SEVERALLY OR JOINTLY

(f) MAKE DOWNWARD REVISION BOTH IN TERMS OF BID PRICE AND BID VOLUME; PROVIDED THAT
INCASE OF UPWARD REVISION OF THE BID PRICE, THE NUMBER OF SHARES BID FOR I.E. BID VOLUME
MAY BE ADJUSTED ENSURING THAT THE BID AMOUNT OR BID MONEY REMAINS THE SAME; AND

(g) WITHDRAW BID

(ii) 1T IS THE RESPONSIBILITY OF THE CTI TO ENSURE IMPLEMENTATION OF THE FOLLOWING RESTRICTIONS BY
INCORPORATING RELEVANT UINS / CUINS IN THE PSX BOOK BUILDING SYSTEM

(a) THE ASSOCIATES OF THE WAHDAT AS DISCLOSED IN THE PROSPECTUS / OFFER FOR SALE DOCUMENT SHALL
NOT IN AGGREGATE MAKE BIDS IN EXCESS OF TEN PERCENT OF THE SECURITIES ISSUED / OFFERED THOUGH
BOOK BUILDING.

(b) THE ASSOCIATES OF THE CONSULTANT TO THE ISSUE / OFFER SHALL NOT IN AGGREGATE MAKE BIDS IN
EXCESS OF TEN PERCENT OF THE SECURITIES ISSUED / OFFERED THROUGH BOOK BUILDING.

Provided that it shall not apply to such associates of the Consultant to the Issue / Offer that are Financial
Institutions, Mutual Funds and Insurance Companies.

(iii) RELATED EMPLOYEES (I.E. EMPLOYEES OF THE COMPANY, THE UNDERWRITERS, AND THE CONSULTANTS TO
THE ISSUE / OFFER, WHO ARE INVOLVED IN THE ISSUE / OFFER FOR SALE) ARE NOT ELIGIBLE TO PARTICIPATE
IN THE BIDDING.

(iv) NO PERSON SHALL TAKE PART IN THE BOOK BUILDING PROCESS, DIRECTLY OR INDIRECTLY SEVERALLY OR
JOINTLY IN ANY MANNER OR ENGAGE IN ANY ACT OR PRACTICE WHICH CREATE A FALSE AND MISLEADING
APPEARANCE OF ACTIVE BIDDING FOR RAISING OR DEPRESSING STRIKE PRICE IN THE BOOK BUILDING
PROCESS.

(v) AS PER REGULATION 7(8) OF THE PO REGULATION, THE ASSOCIATES OF COMPANY AS DISCLOSED IN THE
PROSPECTUS / OFFER FOR SALE DOCUMENT SHALL NOT IN AGGREGATE MAKE BIDS IN EXCESS OF TEN (10)
PER CENT OF THE SHARES ISSUED / OFFERED THROUGH BOOK BUILDING.
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(vi) AS PER REGULATION 7(9) OF THE PO REGULATIONS, THE ASSOCIATES OF THE CONSULTANT TO THE ISSUE /
OFFER TO THE ISSUE / OFFER SHALL NOT IN AGGREGATE MAKE BIDS IN EXCESS OF TEN (10) PERCENT OF THE
SHARES ISSUED / OFFERED THROUGH BOOK BUILDING. PROVIDED THAT IT SHALL NOT APPLY TO SUCH
ASSOCIATES OF THE CONSULTANT TO THE ISSUE / OFFER THAT ARE FINANCIAL INSTITUTIONS, MUTUAL
FUNDS AND INSURANCE COMPANIES.

12.2. LIST OF ASSOCIATED COMPANIES AND UNDERTAKINGS OF COMPANY, NAMES OF RELATED EMPLOYEES OF
COMPANY, CONSULTANT AND UNDERWRITER(S) TO THE ISSUE / OFFER ARE PROVIDED IN SECTION 3A (V1).

Once the Bidding Period has lapsed and the book has been built, the, Strike Price shall be determined on the basis of
Dutch Auction Method.

Successful Bidders shall be intimated, within one (1) working day of the closing of the Bidding Period, about the Strike
Price and the number of shares provisionally allotted to each of them. Upon conclusion of Book Building and
determination of successful bidders, NCCPL will commence its pay and collect process one working day after the close
of the bidding period, by debiting the settling bank accounts of Eligible Participants. If there is any shortfall in
payments due to failure to meet commitments, NCCPL will initiate its shortfall management process as per the Joint
Procedures. In the event of unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible
Participants one working day after the close of the bidding period within banking hours.

12.3. AS PER PO REGULATIONS, THE SUCCESSFUL BIDDERS SHALL BE ISSUED / OFFERED SHARES AT THE TIME OF
ISSUANCE OF SHARES TO THE RETAIL INVESTORS. SHARES TO SUCCESSFUL BIDDERS SHALL BE ISSUED /
OFFERED ONLY IN THE FORM OF BOOK-ENTRY THROUGH CREDIT IN THEIR RESPECTIVE CDS ACCOUNTS
(INVESTORS ACCOUNT OR SUB-ACCOUNT). ALL THE BIDDERS SHALL, THEREFORE, PROVIDE NUMBER OF THEIR
CDS ACCOUNTS.

The Bidders must provide the bank account details in their Bidding form, so that cash dividend can be credited into
their respective International Bank Account Number (IBAN).

12.4. TIME FRAME FOR INTIMATION TO THE SUCCESSFUL BIDDERS AND MECHANISM FOR PAYMENT OF THE
BALANCE AMOUNT BY THE SUCCESSFUL BIDDERS

At the end of bidding period, successful bidders and their Eligible Participants shall be notified by the Book Building
System via their registered email that their bids are accepted and such bidders are required to arrange settlement
with NCCPL at B+1 within designated time specified in the Joint Procedures.

Upon conclusion of Book Building and determination of successful bidders, NCCPL will commence its pay and collect
process at B+1 by debiting the settling bank accounts of Eligible Participants. If there is any shortfall in payments due
to failure to meet commitments, NCCPL will initiate its shortfall management process as per the Joint Procedures

In the event of unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible Participants at B+1
within banking hours.

The funds in lieu of accepted bids will be credited to the Issuer’s / Offeror’s bank account(s) by NCCPL after the end of
public subscription period, credit of securities to the successful investors and issuance of NOC by the Securities
Exchange.

12.5. NCSS DESIGNATED TIME SCHEDULE FOR BOOK BUILDING

Activity'® Start Time End Time
Advance/ Collection of Margin Money against bid amount from
: 16:
bidders one day before the start of bidding (B-1) 9:00AM 6:30PM
Monday to Friday Increa'se in th'e'bld amour\t during blddl'ng' per!od subject to 9:00 AM 16:30 PM
deposit of additional margin money by existing bidder
Margin collection during the bidding period for the registration | 9:00 AM 16:30 PM

16 https://www.psx.com.pk/psx/themes/psx/uploads/Notice-Joint-Proceedures-for-Book-Building.pdf
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of new bidders
Final collection from bank account of successful bidders (B+1) 9:00 AM 12:00 PM

Refund/ Release the advance amount/margin money of Eligible
Participants against unsuccessful bids (B+1)

9:00 AM 12:00 PM

11.1.2. ELIGIBLE PARTICIPANT(S) FOR BOOK BUILDING:

All Eligible Participants including securities brokers, mutual funds, scheduled banks, and development finance
institutions that are clearing members of NCCPL.

12.6. FUNCTIONS OF THE ELIGIBLE PARTICIPANT AS PER PSX AND NCCPL JOINT PROCEDURES FOR BOOK

iv.

BUILDING:

Eligible Participants shall establish bidding accounts in the PSX Book Building System for proprietary participation.
Eligible participants shall register bidders and create accounts for the bidders to participate in the bidding.

Eligible Participants that are Banks, Mutual Funds and DFIs can only create bidding account for proprietary
participation and cannot on board/register bidders or create bidding account of the bidders for participation in
the bidding. A bank and DFI may however onboard/register bidders only in case such bank or DFI is acting as CTI
in the public offering transaction. For Trading Only Broker and their clients, the user bidding account must be
created through the Professional Clearing Member, PCM (EClear Services Limited).

Eligible Participant shall collect advance amount/margin money against bids from the bidders.

12.7. NAME OF THE DESIGNATED INSTITUTION AND ITS ROLES AND RESPONSIBILITIES:

PSX being the Designated Institution, shall ensure that Book Building System shall smoothly perform following
functions:

VL.

VII.

VIII.

IX.
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record name, Unique ldentification Number (UIN), National Tax Number (NTN), postal and email addresses, land
line and cell numbers, bank account Number and branch address and Investor Account Number or Sub-Account
Number of the bidder with participant account number;

. provide a mechanism for registration of the bidders before commencement of the bidding period till 03:00 p.m. on

the last day of the Bidding Period and require the investors to provide at least such information as mentioned in
para (i) above;

. generate bidders’ Internet Protocol (IPs) address and keep record of all IP addresses from where the bids are placed;

. record the number of shares bid for, the Bid Price, type of the bid i.e. Limits Bid or Step Bid, date and time of the

entry of the bid;

. display the bids revised, and date and time of upward revision;

neither allow withdrawal of bid, nor accept the bids placed at a Bid Price that is below the Floor Price or above the
upper limit of the Price Band;

display live the total number of shares Issued / offered for sale, the Floor Price, Price Band, total number of bids
received, total number of shares bid for and indicative Strike Price;

build an order book showing demand for the shares at various price levels in a descending order along with the
accumulated number of shares bid for and percentage of total shares Issued / offered under the Book Building

Portion;

discover the strike price at the close of the Bidding Period;
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X. generate alerts for the Bidders via Short Message Service through cell phones and emails upon entry of the bid, at
the time of upward revision of the bid, and upon discovery of the strike price; and

Xl. ensure that system must provide the bidders the option to revise their bids during the period permitted under
these Regulations;

The Designated Institution shall ensure that:

— identity of the bidder is not displayed; and
— no bidis entered into the System after closing of the Bidding Period.

12.8. ROLES AND RESPONSIBILITIES OF COMPANY:
Company shall ensure that:

1. The Company, its Sponsors, promoters, substantial Shareholders, directors and associates shall have no over dues
or defaults, irrespective of the amount., appearing in the report obtained from the credit information bureau;

2. The Company or its directors, Sponsors or substantial Shareholders should not have held the office of the
directors, or have not been Sponsors or substantial Shareholders in any company:
I which had been declared defaulter by the securities exchange or futures exchange; or
1. whose TRE certificate has been cancelled or forfeited by the securities exchange; or
1. which has been de-listed by the securities exchange due to non-compliance of its regulations.

3. The Consultant to the Issue / Offer, Underwriter, Balloter and Unit Registrar to the Issue / Offer, are appointed
through separate agreements in writing.

4. It has submitted through its Consultant to the Issue / Offer, an application along with draft Prospectus / Offer for
Sale Document for listing of its securities to the PSX.

12.9. OPENING AND CLOSING OF THE REGISTRATION PERIOD

The Registration period shall be for Five (5) working days as under:

REGISTRATION PERIOD

April 15, 2026 9:00am to 5:00pm
April 16, 2026 9:00am to 5:00pm
April 17, 2026 9:00am to 5:00pm
April 20, 2026 9:00am to 5:00pm
April 21, 2026 9:00am to 3:00pm

12.10. OPENING AND CLOSING OF THE BIDDING PERIOD
The Bidding Period shall be for Two (2) working days as under:
BIDDING PROCESS STARTS ON April 20, 2026

BIDDING PROCESS ENDS ON April 21, 2026

12.11. ELIGIBILITY TO PARTICIPATE IN BIDDING

Eligible Investors who can place their bids in the Book Building process include local and foreign Individual and
Institutional Investors whose Bid Amount is not less than PKR 2,000,000/- (PKR Two Million only).
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12. INFORMATION FOR BIDDERS

. The Prospectus / Offer for Sale Document for Issue / Offer of shares has been approved by PSX and SECP.

The Prospectus / Offer for Sale Document can be obtained from the Registered Office of Wahdat, Topline Securities
Limited. Prospectus / Offer For Sale Document can also be downloaded from the following websites of the
Consultant to the Issue / Offer, PSX and the Company i.e. https://www.topline.com.pk, http://www.psx.com.pk and
https://Wahdatpoultryfarm.com/

Eligible Investors who are interested to participate in bidding for subscribing the Shares of the Company should
approach the Eligible Participants for registration for submitting their Bids.

Registered investors can place and revise their bids upwards by accessing the designated institutions online portal
for book building by using the user id and password communicated to them via email by PSX.

13. PROCEDURE FOR REGISTRATION

All Eligible Participants shall be required to get registered with the Designated Institution i.e. PSX.

For registration purposes, each Eligible Participant shall submit an Expression of Interest for participation in the
Book Building.

In order to commence registration, PSX shall Issue / Offer a public notice regarding the book building at least three
(3) working days before the bidding period (B-3). The notice shall cover the Name of the Company, Issue / Offer
size, Floor Price, Price Band, Registration Dates, Bidding Dates along with the salient features of the Issue / Offer.

Eligible Participant shall be required to register itself with the NCCPL. In order to register, Eligible Participant shall
submit an interest to the NCCPL for participation in the book building being conducted by the Book Building
System of PSX. Registration would be a one-time process and would not be required before each new book
building transaction.

Upon registration, PSX will configure its Book Building System by creating Eligible Participant. Once the Eligible
Participant is created, credentials such as participant ID, PIN and password will be transmitted by the Book
Building System to the authorized person of Eligible Participants at their registered email addresses and
designated mobile numbers.

The Designated Institution and NCCPL shall jointly develop and notify the detailed procedures covering the
operational and procedural requirements for Book Building, after obtaining prior approval from the Commission.

Company shall publish the Prospectus / Offer for Sale Document at least one (1) day prior to the commencement
of bidder registration.

The bidding process shall be conducted electronically through the Book Building System in a fair, efficient, and
transparent manner.

The registration of bidders by the Eligible Participants shall commence at least three (3) working days prior to the
start of the bidding period and shall remain open until 3:00 p.m. on the last day of the bidding period.

The bidding period shall remain open for at least two (2) working days.
The bidding shall commence from 09:00 a.m. and close at 05:00 p.m. during the Bidding Period.
The bidders can revise the bids till 05:00 p.m. on the last day of the Bidding Period.

The Eligible Participant shall register bidders, including both individual and institutional investors, and create user
bidding accounts for them. The Eligible Participant may also create bidding accounts for proprietary participation.
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. The creation of a user bidding account shall require minimum information such as the bidder’s name, bid amount,

UIN/CNIC, incorporation number or CUIN (where applicable), contact details, CDC sub-account or investor account
number, and IBAN. An IPO Facilitation Account may be used if the bidder does not have a CDC sub-account or
investor account. All such details shall be captured by the Eligible Participant at the time of registration.

. Bidders can opt for disclosed or undisclosed bidding at the time of registration. In the case of disclosed bidding,

bids shall be placed by the Eligible Participant, and in the case of undisclosed bidding, bids shall be placed directly
by the bidder.

Explanation:
- Inthe case of disclosed bidding, the bidder shall convey the bid amount and bid price (profit rate/spread) to
the Eligible Participant for entry into the Book Building System.

- Inthe case of undisclosed bidding, the bidder shall enter the bid amount and bid price (profit rate/spread)
directly into the Book Building System.

In case of disclosed bidding, the bidder at the time of registration, shall authorize the Eligible Participant for placing
bid on his behalf.

In case of undisclosed bidding, for creating user bidding account for bidders, the Eligible Participant shall use the
bidder details (email, name, phone number etc.). Book Building System will share the User ID, PIN and password
directly with the bidder via registered email and mobile number.

Once the user is created and confirmed by the Eligible Participant, bidder shall receive system generated
credentials for participation in the bidding process.

At the end of the bidding period, successful bidders and their Eligible Participants shall be notified by the Book
Building System via registered email that their bids have been accepted. Such bidders shall arrange settlement
with NCCPL at B+1 within the time specified in the Joint Procedures.

Upon conclusion of the Book Building process and determination of successful bidders, NCCPL shall commence its
pay and collect process at B+1 by debiting the settling bank accounts of the Eligible Participants. In the event of
any shortfall in payments due to failure to meet commitments, NCCPL shall initiate its shortfall management
process in accordance with the Joint Procedures.

In the event of unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible Participants
at B+1 within banking hours.

. The funds in lieu of accepted bids will be credited to the Issuer’s / Offeror’s bank account(s) by NCCPL after the
end of the public subscription period, credit of securities to the successful investors, and issuance of NOC by the
Securities Exchange.

. The Book Building process shall be deemed cancelled if the Issuers / Offerors fails to receive bids for the total
number of shares allocated under the Book Building Portion or if the total number of bids received is less than
forty (40). In such an event, the Consultant to the Issue / Offer shall immediately notify the Commission and the
Securities Exchange accordingly

14. PROCEDURE FOR BIDDING
The following procedure shall be followed for bidding:

Bids can be placed as ‘Limit Bid’ or a ‘Step Bid’

Provided that the minimum size of a limit bid and that of any step, in case of a Step Bid, shall not be less than two million
rupees.
Company shall publish the Prospectus / Offer for Sale Document at least one (1) day before the commencement of
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10.

11.

12.

13.

14.

15.

16.

17.

18.

registration of bidders by the Eligible Participants and issuance of public notice by the Designated Institution relating to
announcement of book building.

The bidding shall commence from 09:00 a.m. and close at 05:00 p.m. during the Bidding Period.

PSX shall display live throughout the bidding period an order book in descending order for equity securities and discounted
debt securities, and in ascending order for debt instruments quoted on a yield basis showing demand for securities at
various prices/yields and the accumulated number of securities bids for along with percentage of the total securities
Issued / offered. The order book shall also display the revised bids, which shall be accessible only through the PSX website.

The Designated Institution Shall Issue / Offer a public notice regarding the Book Building process at least three (3) working
days before the commencement of the Bidding Period (B-3). The notice shall include, among other details, the name of
the Company, Issue / Offer size, floor price, bidding dates, and salient features of the Issue / Offer.

At the time of registration, bidders shall authorize the Eligible Participant to place the bid on their behalf in the case of
disclosed bidding.

Eligible Participants shall collect the margin money from the bidders and deposit the same with the NCCPL.

Individual and institutional investors shall pay 100% of the bid amount as margin money to the Eligible Participant;
provided that the Eligible Participant may accept a lower margin from bidders based on its own risk assessment.

In the case of undisclosed bidding, for creating user bidding accounts, the Eligible Participants shall use the bidder’s details
such as name, email address, and phone number. The Book Building System shall share the User ID, URL for the bid screen,
PIN, and password directly with the bidder through their registered email and mobile number.

Once a user is created and confirmed by the Eligible Participant, the credentials for participation in the bidding process
shall be forwarded by the Book Building System to the user — i.e., the investor in the case of undisclosed bidding or their
Eligible Participant in the case of disclosed bidding — via their registered email and mobile number.

Eligible Participants may limit the amount of bidding by their bidders, depending on the margin money received and their
own risk assessment criteria

In the event of a Trading Only Broker and their clients, the user bidding account must be created through a Professional
Clearing Member (PCM).

Eligible Participant shall deposit the advance amount/margin money or standing instruction or irrevocable undertaking
from the trustee, where applicable with the NCCPL by 5:00 p.m., one working day before the start of the bidding period.
(B-1) Provided that during the bidding period, the Eligible Participants and their clients/investors/bidders can increase the
bid amount subject to deposit of additional margin money, if required, with the NCCPL.

Based on the information shared by NCCPL, PSX will mark the Eligible Participants who have submitted advance
amount/margin money for the bidding purposes.

NCCPL shall communicate the confirmation of advance/margin money received against the bids of Eligible
Participants to the Designated Institution in accordance with the Joint Procedures.

Based on the information shared by the NCCPL, the Designated Institution (PSX) shall activate the Eligible
Participants who have submitted advance/margin money for bidding purposes

NCCPL shall continue to share real-time information with PSX regarding margin money deposited by Eligible
Participants during the bidding period, including new bidder registrations or increases in bid amounts, in line with
the Joint Procedures.

Eligible Participants may bid on behalf of their clients in the case of disclosed bids, whereas users may bid
anonymously using their provided credentials during the bidding period, within the maximum participation amount
assigned.
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20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

The Book Building System shall ensure that all bids are submitted within the assigned limits, based on the
advance/margin money confirmed by the NCCPL and the resultant maximum participation amount.

The eligible participants and their clients/investors/bidders can increase the bid amount subject to deposit of
additional margin money, if required with the NCCPL, until 4:30 pm on the last day of the bidding period, as specified
in the Designated Time Schedule (DTS) — Annexure A of the Joint Procedures.

Bidders may revise their bids upward until 5:00 p.m. on the last day of the bidding period

At the close of the bidding period, the Strike Price shall be determined by the Book Building System on the basis of
the Dutch Auction Method.

At the end of bidding period, successful bidders and their eligible participants shall be notified by the Bidding System
via their registered email that their bids have been accepted and such bidders are required to arrange settlement
with NCCPL by 12:00 pm, one working day after the end of the bidding period (B+1), as specified in the Designated
Time Schedule (DTS) — Annexure A of the Joint Procedures.

After the allocation process run by PSX, NCCPL will commence its pay and collect process at B+1 by debiting the
settling bank accounts of eligible participants.

In the event of unsuccessful bids, NCCPL will release the advance amount/margin money of eligible participants at
B+1 within banking hours. If there is any shortfall in payments due to failure to meet commitments, NCCPL will

initiate its Shortfall Management Process.

The funds in lieu of accepted bids will be credited to the Issuer’s / Offeror’s bank account by NCCPL after the end
of public subscription, credit of securities to the successful investors and issuance of NOC by the PSX.

Bidders who have submitted bids at prices above the Strike Price shall be allotted shares at the Strike Price.
In cases where the bids received are sufficient to cover the total number of shares Issued / offered under the Book
Building Portion, the allotment shall be made based on highest bid priority — that is, bids made at the highest price

shall be considered first for share allocation.

If all bids above the Strike Price are accommodated and shares are still available for allotment, the remaining shares
shall be allotted on a proportionate basis among the bids made at the Strike Price

Bidders who have made bids below the Strike Price shall not qualify for allotment of shares.

12.15. MARGIN REQUIREMENTS FOR ELIGIBLE PARTICIPANT

The margin requirements for Eligible Participants shall be as under:

Securities Brokers shall be allowed to participate with 100% margin money. Securities Brokers shall collect
margin money against bid amount from the investors / clients / bidders based own their own risk assessment
criteria.

Individual investors and institutional investors shall pay 100% of bid amount as margin money to the Eligible
Participant, provided that Eligible Participant may accept a lower margin from the bidders based on its own risk
assessment.

A bank or DFI shall be allowed to onboard/register bidders and create bidding account of the bidders for
participation in the bidding, only in such case where bank or DFI is acting as Consultant to the Issue / Offer (CTI)
in the public offering transaction. In such case individual investors and institutional investors shall pay 100% of
bid amount as margin money to the Eligible Participant, provided that Eligible Participant may accept a lower
margin from the bidders based on its own risk assessment.

236 | Page



PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARM LIMITED

iv.  The Eligible Participant such as, Banks, DFIs and Mutual Funds shall be allowed to participate in the bidding
process with 0% margin money for proprietary trades only.

For participation with 0% margin money for proprietary trades:

a) Banks and DFIs shall provide standing instruction to the NCCPL to directly debit the bank account in case of
default, as per the format prescribed by the NCCPL.

b) Mutual Funds shall provide Irrevocable Undertaking from the Trustee, as per the format prescribed by the
NCCPL.

c) If the Bank fails to discharge its obligation on time in accordance with the applicable laws, rules and
regulations, NCCPL shall be authorized to debit the settlement account of the Bank (maintained with SBP)
with the settlement amount against accepted bids of the Bank.

d) The Mutual Fund through its Trustee unconditionally and irrevocably indemnifies through Irrevocable
Undertaking any failure of the Fund to settle any bids for the auction which was submitted and subsequently
accepted in accordance with the applicable laws, rules and regulations.

v.  Eligible Participants shall be responsible to NCCPL for providing payments in lieu of accepted bids for their
proprietary and investor/client accounts.

12.16. PAYMENT FOR BOOK BUILDING PORTION PAYMENT PROCEDURE

The payment procedures for a Limit Bid or a Step Bid are explained below:
PAYMENT FOR LIMIT BID

If investors are placing their bids as a Limit Bid, then they shall deposit the Margin Money based on the number of
shares they are bidding for at their stated bid price.

For instance, if an investor is applying for 1 Mn shares at a price of PKR 13.0/- per share, then the total Application
Money would amount to PKR 13.0 Mn. In such a case, Eligible Participant shall collect advance/margin money against
bids based on their own risk assessment criteria and shall be responsible to NCCPL for providing payments in lieu of
accepted bids for their proprietary and investor accounts.

PAYMENT FOR STEP BID

If an investor is placing a Step Bid which is a series of Limit Bids at increasing prices, then he/she/it shall deposit the
Margin Money / bid money based on the total number of shares he/she/it is bidding for at his/her/its stated bid prices.
For instance, if the investor bids for 5 Mn shares at PKR 13.0/- per share, 3 Mn shares at PKR 14.0/- per shareand 2 Mn
shares at PKR 15.0/- per share, then in essence the investor has placed one Step Bid comprising three limit bids at
increasing prices. The Application Money would amount to PKR 137 Mn, which is the sum of the products of the number
of units bid for and the bid price of each limit bid. In such a case, Eligible Participant shall collect advance/margin money
against bids based on their own risk assessment criteria and shall be responsible to NCCPL for providing payments in
lieu of accepted bids for their proprietary and investor accounts.

ADDITIONAL PAYMENT / MARGIN MONEY
The eligible participants and their clients/investors/bidders can increase the Bid amount subject to deposit of additional
margin money, it required with the NCCPL as per designated Time Schedule (DTS) attached as Annexure -A of on the
last day of the bidding period.

12.17. PROCEDURE FOR PAYMENT OF MARGIN MONEY BY FOREIGN INVESTOR

Companies are permitted under paragraph 6 (with specific reference to sub para (B) (I)) of Chapter 20 of the State Bank

of Pakistan’s (“SBP”) Foreign Exchange Manual (the “Manual”) to Issue / Offer shares on repatriation basis to non-
residents who are covered under paragraph 6 (A) of Chapter 20 of the Manual, i.e.
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i. A Pakistan national resident outside Pakistan,

ii. A person who holds dual nationality including Pakistan nationality, whether living in or outside Pakistan,

iii. A foreign national, whether living in or outside Pakistan and

iv. A company or firm (including a partnership) or trust or mutual fund or private fund incorporated, registered
and functioning outside Pakistan, excluding entities owned or controlled by a foreign government.

The Issue / Offer price of such shares must be paid in foreign exchange through normal banking channels, either by
remittance from abroad or from a foreign currency account maintained by the subscriber or purchaser in Pakistan.

Non-resident investors who wish to participate in the book-building process for subscription of shares may do so
through the Roshan Digital Account (RDA) — an initiative of the State Bank of Pakistan designed to facilitate Non-
Resident Individual Pakistanis (NRIPs) in opening and operating digital bank accounts with designated SBP banks.
Through the RDA, NRIPs can conduct banking transactions, make remittances, pay utility bills, and invest in various
financial instruments in Pakistan, including the Pakistan Stock Market.

To invest in the Pakistan Stock Market through a Roshan Digital Account, the Non-Resident Individual Pakistani (NRIP)
must authorize the respective bank to share the RDA details with the Central Depository Company of Pakistan Limited
(CDC) and agree to the Terms and Conditions for Investing in Pakistan’s Capital Market. Upon receipt of this
information, the CDC forwards the investor’s details to the National Clearing Company of Pakistan Limited (NCCPL) for
the creation and registration of a Unique Identification Number (UIN). The CDC also facilitates the opening of a trading
account by sharing the UIN and related information with the investor’s selected broker and opens a CDC Custody
Account in the investor’s name. Upon completion of these formalities, the NRIP becomes eligible to invest in the
Pakistan Stock Market using funds available in the Roshan Digital Account.

For participation in an Initial Public Offering (IPO) / Offer for Sale through the Roshan Digital Account, investors must
ensure that their RDA is linked with an active Investor Account maintained with the CDC. The investor must subscribe
through this account only and not through any other custody accounts such as Sub-Accounts, IPO Facilitation Accounts,
or other Investor Accounts. The investor is required to register on the CDC e-Services Portal at
https://csp.cdcaccess.com.pk and complete the e-IPO Subscription Form by entering the CDC Participant ID (03277)
and the Investor Account Number to generate a Subscription ID. After filling the form, the investor should save a PDF
copy of the completed form and transfer the exact IPO subscription amount from the RDA bank account to the CDC-
designated bank account maintained with the same bank.

It must be ensured that the investor’s account holds sufficient funds at the time of subscription; otherwise, the
application will not be processed. Once the payment is made, the investor must email the PDF copy of the Subscription
Form along with payment details to roshandigital@cdcpak.com. Both the payment and the elPO Subscription Form
must reach the CDC no later than 12:00 p.m. (PST) on the last day of the subscription period. Any payment or form
received after the deadline will not be accepted. Investors are also advised to note that payments made through any
method other than the one prescribed above may result in complications, particularly during the refund process, in
cases where the application is either partially successful on a pro-rata basis or declared unsuccessful.

12.18. PROCEDURE FOR REJECTION OF BIDS
As per Regulation 9(37) & (38) of the PO Regulations:

5. In the event of unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible Participants
at B+1 within banking hours.

6. The funds in lieu of accepted bids will be credited to the Issuer’s / Offeror’s bank account(s) by NCCPL after the

end of the public subscription period, credit of securities to the successful investors, and issuance of NOC by the
Securities Exchange.
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12.19. TIME FRAME FOR UPWARD REVISION OF BIDS BY THE BIDDERS

The registered investors may revise their Bids upwards any time either manually through the Bid Collection Centers or
electronically through direct access to the system till 05:00 p.m. on the last day of the Bidding Period.

The Eligible Participants and their clients/investors/bidders can increase the bid amount subject to deposit of
additional margin money, if required, with the NCCPL. The bidders can revise their bids upward till 05:00 p.m. on the
last day of the Bidding Period.

NO DOWNWARD REVISION BOTH IN TERMS OF BID PRICE AND BID VOLUME IS ALLOWED PROVIDED THAT IN CASE
OF UPWARD REVISION OF THE BID PRICE, THE NUMBER OF SHARES BID FOR I.E. BID VOLUME MAY BE ADJUSTED
ENSURING THAT THE BID AMOUNT OR BID MONEY REMAINS THE SAME. HOWEVER, NO WITHDRAWAL OF BID IS
ALLOWED.

12.20. TEN PERCENT (10%) PRICE VARIATION

An investor will not be allowed to place or upward revise a bid a price variation of more than ten percent (10%) of the
prevailing Indicative Strike Price subject to Floor Price and Price Band i.e. Bid Price must not be below the Floor Price
and must not exceed the price band of the Floor Price which is upper limit of Floor Price. Please note that the Indicative
Strike Price may not be constant and may keep on changing during the bidding period. Therefore, the 10% range will
also change with the changing Indicative Strike Price.

For Example, if the Floor Price is PKR 12.0/- per share and Indicative Strike Price at any given point in time during the
bidding period is PKR 12.0/- per share, registered bidders may place or revise their bids at/to any price between PKR
12.0/- per share to PKR 13.2/- per share. If at any given point in time during the bidding period, the Indicative Strike
Price changes from PKR 12.0/- per share to PKR 13.2/- per share, the registered bidders may place or upward revise
their bids at/to between PKR 13.2/- per share to PKR 14.52/- per share.

Please note that the 10% range on the lower side cannot go below the floor price and cannot exceed the upper cap of
the floor price i.e. PKR 13.2/- per share. The price range of 10% applicable at any given point in time during the bidding
period will also be displayed on the bid screen available at the website of PSX.

12.21. RESTRICTION ON DOWNWARD REVISION OR WITHDRAWAL OF BIDS BY THE BIDDER

Under regulation (10) (2)(vi) of the PO Regulations the Bidders shall not make downward revision both in terms of Bid
Price and Bid Volume provided that in case of upward revision of the Bid Price, the number of shares Bid for i.e. Bid
Volume may be adjusted ensuring that the bid amount or bid money remains the same.

Under regulation (10) (2)(vii) of the PO Regulations the Bidders shall not be allowed to withdraw Bids.
12.22. PROCEDURE FOR WITHDRAWAL OF ISSUE / OFFER
1. In accordance with regulation 8(16) of the PO Regulations, in case the Issuers / Offerors does not receive bids
for the number of shares allocated under the Book Building Portion at the Floor Price, the Issue / Offer shall be
cancelled and the same shall be immediately intimated to the Commission and PSX and the Margin Money shall

be refunded to the bidders immediately but not later than three (3) working days of the closing of the Bidding
Period.

2. In accordance with regulation 8(17) of the PO Regulation, the Book Building process will be considered as
cancelled if the total number of bids received is less than forty (40).

12.23. MECHANISM FOR DETERMINATION OF STRIKE PRICE

1. At the close of the bidding period, the Strike Price shall be determined on the basis of Dutch Auction Method by
the Designated Institution. Under this methodology, the Strike Price is determined by lowering the price to the
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extent that the total shares Issued / offered under the Book Building Portion are subscribed.

2. Designated Institution shall through the Book Building System display live order book throughout the bidding
period in descending order showing demand for shares at various prices and the accumulated number of shares
bid for along with percentage of the total shares Issued / offered. The order book should also show the revised
bids. The order book shall be accessible through websites of the Securities Exchange and Designated Institution.

3. In case the bids received are sufficient to allot the total number of shares Issued / offered for sale under the Book
Building Portion, the allotment shall be made on the basis of highest bid priority that is the bid made at the highest
price shall be considered first for allotment of shares.

4. As per the regulation 9(27) of the PO Regulation, in case all the bids made above the Strike Price are
accommodated and shares are still available for allotment, such available shares will be allotted on proportionate
basis against the bids made at the Strike Price.

The mechanism for determination of the Strike Price can be understood by the following illustration:

1. Number of shares being Issued / Offered through the Book Building: 37,171,645 shares

2. For example, Floor Price: PKR 12.0/- per share with maximum price band of 50% i.e. PKR 18/-per share

3. Bidding Period: April 20, 2026 to April 21, 2026

4. Bidding Time: 9:00am —5:00pm

5. Bidding Revision Time (Upward Revision only): 9:00am — 5:00pm on all days

Cumulative Number Category of

Bidder Price (PKR/unit) Quantity
of shares Order

Institution A 16 1,100,000 11,000,000 Limit Price
Institution B 155 2,100,000 13,100,000 Limit Price
HNWI A 15.2 1,600,000 14,700,000 Step Bid
Institution C 15 1,900,000 16,600,000 Limit Price
Institution D 14.7 1,300,000 17,900,000 Limit Price
Institution E 14.5 1,100,000 19,000,000 Limit Price
HNWI B 14.1 800,000 19,800,000 Limit Price
HNWI A 14 3,700,000 23,500,000 Step Bid
Institution F 13.8 6,400,000 29,900,000 Limit Price
Institution G 13.6 6,900,000 36,800,000 Limit Price
Institution H 13.2 10,271,645 47,071,645 Limit Price
HNWI C 13 4,800,000 51,871,645 Limit Price
Institution | 12.8 2,100,000 53,971,645 Step Bid
Institution H 12.5 2,100,000 56,071,645 LimitPrice
Institution | 12.2 3,700,000 59,771,645 | Step Bid
HNWI E 12.0 i 1,100,000 v 60,871,645 l Limit Price

Bid has b ised
Strike Price determine d has been revise Total units bid for at

d d placed
through Dutch Auction tpwarcs and place and above the Floor

13.2
Method atPKR13 Price
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On the basis of the figures provided in the above illustration, according to the Dutch Auction Method, the Strike Price
would be set at PKR 13.2 per share to sell the required quantity of 37,171,645 shares.

At PKR 16.0 per share, investors are willing to buy 1,100,000 shares. Since 36,071,645 shares are still available, therefore
the price will be set lower.

At PKR 15.5 per share, investors are willing to buy 2,100,000 shares. Since 33,971,645 shares are still available, therefore
the price will be set lower.

At PKR 15.2 per share, investors are willing to buy 1,600,000 shares. Since 33,971,645 shares are still available, therefore

the price will be set lower.

At PKR 15.0 per share, investors are willing to buy 1,900,000 shares. Since 30,471,645 shares are still available, therefore
the price will be set lower.

At PKR 14.7 per share, investors are willing to buy 1,300,000 shares. Since 29,171,645 shares are still available, therefore
the price will be set lower.

At PKR 14.5 per share, investors are willing to buy 1,100,000 shares. Since 28,071,645 shares are still available, therefore
the price will be set lower.

At PKR 14.1 per share, investors are willing to buy 800,000 shares. Since 27,271,645 shares are still available,

therefore the price will be set lower.

At PKR 14.0 per share, investors are willing to buy 3,700,000 shares. Since 23,571,645 shares are still available, therefore
the price will be set lower.

At PKR 13.8 per share, investors are willing to buy 6,400,000 shares. Since 17,171,645 shares are still available, therefore
the price will be set lower.

At PKR 13.6 per share, investors are willing to buy 6,900,000 shares. Since 10,271,645 shares are still available, therefore
the price will be set lower.

At PKR 13.2 per share, investors are willing to buy 10,271,645 shares. Since after bidding for 10,271,645 shares at PKR

12.24. 13.2 PER SHARE, NO SHARES WILL BE AVAILABLE THEREFORE THE STRIKE PRICE WILL BE SET AT PKR 13.2
PER SHARE FOR THE ENTIRE LOT OF 37,171,645 SHARES.

Available shares shall be allotted against the Bids made at the Strike Price on proportionate basis as per regulation
9(12) of the PO Regulations.

The bidders who have made bids below the Strike Price shall not qualify for allotment of shares. In the event of
unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible Participants at B+1 within banking
hours.

Since this Issue / Offer is being made through book building, as per the regulation 7(3) of the PO Regulation, the Bidders
shall be allowed to place bids for seventy (70%) percent of the Issue / Offer size and the strike price shall be the price
at which seventy (70%) percent of the Issue / Offer size is subscribed.

12.25. BASIS OF ALLOTMENT OF SHARES

Bidders shall be allowed to place bids for seventy (70%) of the Issue / Offer size and the Strike Price shall be the price
at which seventy (70%) of the Issue / Offer is subscribed via the Dutch Auction Method.

Once the Strike Price is determined, all those Bidders whose bids have been found successful shall be allotted 70% of
the Issue / Offer size i.e. 53,102,350 Shares.

In order to be a successful Bidder in the Book Building process, the bid price would either be higher than the Strike
Price or at the Strike Price.

For allocation of shares via Book Building, priority shall be given to the bids placed at the highest price. The bidders,
who have made bids at prices above the Strike Price, will be allocated 70% of the shares successfully bid for, at the
Strike Price. The differential between the bid price and Strike Price, would be refunded based on the total number of
shares bid for.
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Bidders who had placed Bids at the Strike Price will be allotted seventy (70%) of the shares successfully bid for, at the
Strike Price, on proportionate basis.

Bids made below the Strike Price shall not qualify for allotment of shares and their Margin Money will be refunded.
Final allotment of shares to the successful bidders would be determined after determination of the public response to
the Retail Portion of the Issue / Offer.

In the event the retail portion is undersubscribed, the unsubscribed portion would be allotted to the successful bidders,
on a pro-rata basis as per regulation 11(5) of the PO Regulation. Excess funds, if any, would be refunded to the bidders
after allotment of the unsubscribed shares.

Final allotment of shares out of the Book Building portion shall be made after subscription of the retail portion and
receipt of full subscription money from the successful Bidders; however, shares to such Bidders shall be Issued / Offered
simultaneously with issuance of shares to retail investors, in the form of book-entry to be credited in their respective
CDS Accounts. All the Bidders shall, therefore, provide number of their respective CDS Accounts in the Bid application
as required under regulation 9(16) of the PO Regulations.

11.1.3. MECHANISM AND MODE FOR REFUNDING / UNBLOCKING OF THE MARGIN MONEY

The Bidders who have made Bids below the Strike Price shall not qualify for allotment of securities. In the event of
unsuccessful bids, NCCPL will release the advance amount/margin money of Eligible Participants within banking hours
one day after the bidding period.

12.26. PUBLICATION OF SUPPLEMENT TO THE PROSPECTUS / OFFER FOR SALE DOCUMENT

In accordance with regulation 11(1) of the PO Regulations of the closing of the Bidding Period, Supplement to the
Prospectus / Offer for Sale Document shall be published at least in all those newspapers in which the Prospectus / Offer
for Sale Document was earlier published and also disseminated through PSX within one working day.

The Supplement will contain information related to the Strike Price, the Issue / Offer Price, dates of the Public
Subscription, category wise break-up of the Successful Bidders, names of the underwriters to the retail portion, rate of
underwriting and take up commission. Format of the Supplement is given on page 3 of this Prospectus / Offer for Sale
Document.

12.27. PUBLIC SUBSCRIPTION FOR THE SHARES SHALL BE HELD AT ANY DATE(S) WITHIN THIRTY DAYS (30) OF THE

PUBLICATION OF THE PROSPECTUS / OFFER FOR SALE DOCUMENT BUT NOT EARLIER THAN SEVEN (7) DAYS
OF SUCH PUBLICATION.
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13. APPLICATION AND ALLOTMENT INSTRUCTIONS FOR RETAIL PORTION

13.1. ELIGIBLE INVESTORS INCLUDE:

1. Pakistani citizen’s resident in or outside Pakistan or Persons holding dual nationalities including a Pakistani
nationality;

2. Foreign Nationals whether living in or outside Pakistan

3. Companies, bodies corporate or other legal entities incorporated or established in or outside Pakistan (to the
extent permitted by their constitutive documents and existing regulations, as the case may be);

4. Mutual Funds, Provident / Pension / Gratuity Funds / Trusts, (subject to the terms of the Trust Deed and existing
regulations); and

5. Branches in Pakistan of companies and bodies corporate incorporated outside Pakistan.

13.2. APPLICATIONS CAN ONLY BE SUBMITTED ELECTRONICALLY THROUGH THE E-IPO PLATFORMS (PES OR CES)
IN ACCORDANCE WITH THE PUBLIC OFFERING REGULATIONS, 2017. SUBMISSION OF PHYSICAL
APPLICATIONS HAS BEEN DISCONTINUED EFFECTIVE SEPTEMBER 1, 2025.

13.3. OPENING AND CLOSING OF THE SUBSCRIPTION LIST

The subscription list will open at 9:00 a.m. on April 27, 2026 and will close at 12:00 midnight on April 28, 2026. During
this period, online applications can be submitted 24 hours a day through the e-IPO platforms (PES and CES).

13.4. PROCEDURE FOR PUBLIC SUBSCRIPTION THROUGH PSX’S E-IPO SYSTEM AND CENTRALIZED E-IPO SYSTEM
13.5. PSX’S E-IPO SYSTEM (PES):

To facilitate investors, the Pakistan Stock Exchange Limited (“PSX”) has developed an e-IPO System (“PES”) through
which applications for subscription of securities Issued / offered to the General Public/retail portion can be made

electronically. PES has been made available in this Issue / Offer and can be accessed through the web link
(https://eipo.psx.com.pk). Payment of subscription money can be made through 1LINK’s.available for PES.

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

e theinvestor himself, or
e the TREC Holder with whom the investor has a sub-account, or
e the Bank with whom the investor has a bank account.

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

e theinvestor himself, or
e the TREC Holder with whom the investor has a sub-account, or
e the Bank with whom the investor has a bank account.

In case of queries regarding PES, investors may contact Mr. Farrukh Shahzad, Deputy General Manager - IT Division at
phone number: 111-001-122 or (021)-35274401-10, or email: itss@psx.com.pk. Investors who are registered with PES
can submit their applications through the web link, https://eipo.psx.com.pk, 24 hours a day during the subscription
period which will close at midnight on April 28, 2026.

CENTRALIZED E-IPO SYSTEM (CES):

CES can be accessed through the web link (www.cdcaccess.com.pk ). Payment of subscription money can be made through
1LINK’s member banks available for CES.

For making application though CES, investors must be registered with CES. Registration can be done under a self-
registration process by filling the CES registration form, which is available 24/7 all throughout the year.
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In addition to the above, investors/sub-account holder(s) can request their respective TREC Holders who are
Participants in Central Depository System (CDS) to make electronic subscription on their behalf for subscription of
securities of a specific Company by authorizing (adding the details of) their respective Participant(s) in CES.
Consequently, authorized Participants will electronically subscribe on behalf of their sub-account holder(s) in securities
offered through Initial Public Offerings / Offer for Sale and will also be able to make payment against such electronic
subscriptions through all the available channels mentioned on CES only after receiving the subscription amount from
the sub-account holder(s). To enable this feature, the CDS Participant may request CDC to activate his ID on the CES
portal. For queries regarding CES, investors may contact CDC at phone number: 0800 — 23275 (CDCPL) and e-mail:
info@cdcpak.com or contact Mr. Owais Anwer at Phone 021-111-111-500 Ext 500 and email:
owais_anwer@cdcpak.com.

13.6. FACILITIES AVAILABLE TO LOCAL, NON-RESIDENT PAKISTANIS AND FOREIGN INVESTORS

For each IPO, a Prospectus / Offer for Sale Document is issued, circulated, and published in newspapers at least 7 days
before the start of the public subscription. Wahdat also publishes advertisements in newspapers. The Prospectus /
Offer for Sale Document is available on the websites of the Pakistan Stock Exchange (PSX), the Consultant to the Issue
/ Offer, COMPANY, and the Central Depository Company of Pakistan Limited (CDC), which provides the Centralized e-
IPO System (CES).

i APPLICATIONS MADE BY INDIVIDUAL INVESTORS

1. Incase of individual investors, one can submit an application for unit subscription through electronic/online mode.
Electronic/online applications can be submitted through PSX’s e-IPO system (PES) and CDC’s Centralized e- PO
system (CES). PES and CES can be accessed via the web links https://eipo.psx.com.pk, and www.cdcaccess.com.pk.
Both Pakistani residents and non-residents can avail the e-IPO facility. To register for the CDC and PSX Access e-
IPO Service, the applicant must possess a valid CNIC and NICOP.

2. Online applications via CDC Access can be submitted 24 hours a day during the subscription period
ii. APPLICATIONS MADE BY INSTITUTIONAL INVESTORS
1. In case of corporate entities an application for share subscription through electronic/online mode.
Electronic/online applications can be submitted through PSX’s e-IPO system (PES) and CDC’s Centralized e-PO
system (CES). PES and CES can be accessed via the web links https://eipo.psx.com.pk, and www.cdceipo.com. The
corporate entities can avail the e-IPO facility by registering, if not have already been, for the CDC and PSX Access
e-IPO Service, the corporate must possess a valid Registration number and NTN.

2. Online applications via CDC Access can be submitted 24 hours a day during the subscription period.

13.7. MINIMUM AMOUNT OF APPLICATION AND BASIS FOR ALLOTMENT OF SHARES OF THE ISSUE / OFFER

The basis and conditions of transfer of shares to the General Public shall be as follows:

1. Application for shares must be made for 500 shares or in multiples of 500 shares only. Applications which are
neither for 500 shares nor for multiples of 500 shares shall be rejected.

2. The minimum amount of application for subscription of 500 shares is the Issue / Offer Price x 500 shares.
3. Application for shares below the minimum amount shall not be entertained.

4. SUBMISSION OF FALSE AND FICTITIOUS APPLICATIONS IS PROHIBITED AND SUCH APPLICATIONS’ MONEY MAY
BE FORFEITED UNDER SECTION 87(8) OF THE SECURITIES ACT, 2015.

5. Ifthe shares Issued / offered to the General Public are sufficient to accommodate all applications, all applications
shall be accommodated.
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6. Ifthe shares applied for by the General Public are in excess of the shares allocated to them, the distribution shall be
made by computer balloting, in the presence of the representative(s) of PSX in the following manner:

— If all applications for 500 shares can be accommodated, then all such applications shall be accommodated
first. If all applications for 500 shares cannot be accommodated, then balloting will be conducted among
applications for 500 shares only.

— If all applications for 500 shares have been accommodated and shares are still available for allotment, then
all applications for 1,000 shares shall be accommodated. If all applications for 1,000 shares cannot be
accommodated, then balloting will be conducted among applications for 1,000 shares only.

— Ifall applications for 500 shares and 1,000 shares have been accommodated and shares are still available for
allotment, then all applications for 1,500 shares shall be accommodated. If all applications for 1,500 shares
cannot be accommodated, then balloting will be conducted among applications for 1,500 shares only.

— If all applications for 500 shares, 1,000 shares and 1,500 shares have been accommodated and shares are
still available for allotment, then all applications for 2,000 shares shall be accommodated. If all applications
for 2,000 shares cannot be accommodated, then balloting will be conducted among applications for 2,000
shares only.

—  After the allotment in the above-mentioned manner, the balance shares, if any, shall be allotted in the
following manner:

o After allotment of the above, the balance shares, if any, shall be allotted on pro rata basis to the
applicants who applied for more than 2,000 shares.

* If the remaining shares are sufficient to accommodate each application for over 2,000
shares, then 2,000 shares shall be allotted to each applicant and remaining shares shall be
allotted on pro-rata basis.

o If the remaining shares are not sufficient to accommodate all the remaining applications for over
2,000 shares, then balloting shall be conducted for allocation of 2,000 shares to each successful
applicant.

7. If the Issue / Offer is over-subscribed in terms of amount only, then allotment of shares shall be made in the
following manner:

First preference will be given to the applicants who applied for 500 shares;

— Next preference will be given to the applicants who applied for 1,000 shares;

— Next preference will be given to the applicants who applied for 1,500 shares;

— Next preference will be given to the applicants who applied for 2,000 shares; and then

—  After allotment of the above, the balance shares, if any, shall be allotted on pro rata basis to the applicants
who applied for more than 2,000 shares.

8. Allotment of shares will be subject to scrutiny of applications for subscription of shares.

9. Applications, which do not meet the above requirements, or application which are incomplete, will be rejected.
13.8. REFUND/UNBLOCKING OF SUBSCRIPTION MONEY TO UNSUCCESSFUL APPLICANTS

As per the regulation 11(4) of the PO Regulations, within five (5) working days of the close of public subscription period
or such shorter period of time as may be specified by the Commission from time to time, the Shares shall be allotted

and issued against the accepted and successful applications and the subscription money of the unsuccessful applicants
shall be unblocked/ refunded.
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As per sub-section (2) of Section 68 of the Companies Act, if refund as required under sub-section (1) of Section 68 of
the Companies Act is not made within the time specified hereinabove, the directors of the company shall be jointly
and severally liable to repay that money with surcharge at the rate of two percent (2%) for every month or part thereof
from the expiration of the fifteenth day and, in addition, shall be liable to a penalty of level 3 on the standard scale as
defined in Section 479 of the Companies Act. Provided that the directors of the Company shall not be liable if it proves
that the default in making the refund was not on their own account and was not due to any misconduct or negligence
on their part.

13.9. MINIMUM AMOUNT OF APPLICATION AND BASIS FOR ALLOTMENT
The basis and conditions of transfer of shares to the General Public shall be as follows:

10. The minimum value of application will be calculated as Issue / Offer Price x 500 shares. Application for amount
below the minimum value shall not be entertained.

11. Application for shares must be made for 500 shares or in multiple of 500 shares only. Applications which are
neither for 500 shares nor for multiples of 500 shares shall be rejected.

12. Allotment / Transfer of shares to successful applicants shall be made in accordance with the allotment criteria /
instructions disclosed in the Prospectus / Offer for Sale Document.

13. Allotment of shares shall be subject to scrutiny of applications in accordance with the criteria disclosed in the
Prospectus / Offer for Sale Document and / or the instructions by the Securities & Exchange Commission of
Pakistan.

14. Applications, which do not meet the above requirements, or applications which are incomplete will be rejected.
The applicants are, therefore, required to fill in all data fields in the Online Application Form.

15. The Company will credit shares in the CDS Accounts of the successful applicants.

13.10. ISSUE / OFFER AND CREDIT OF SHARES

Within five (5) working days of the closing of public subscription period, the shares shall be allotted, Issued / Offered
and credited against the accepted and successful applications and the subscription money of the unsuccessful
applicants shall be unblocked/refunded, as required under regulation 11(4) of the PO Regulations. Shares will be
Issued / Offered only in the book-entry form and will be credited into the respective CDS Accounts of the successful
applicants. Therefore, the applicants must provide their CDS Account Number in the Shares Subscription Applicant.

If the Company defaults in complying with the above requirements, it shall pay PSX a penalty of PKR 5,000 per day for
every day during which the default continues. PSX may also notify the fact of such default and name of the Company

by notice and also by publication in its ready-board quotation of the Stock Exchange.

Name of the Company will also be notified to the TRE Certificate Holders of the PSX and placed on the web site of the
PSX.

13.11. TRANSFER OF SHARES

The shares shall be transferred in accordance with the provisions of Section 74 of the Companies Act read with Section
75 thereof and the Central Depositories Act, 1997 and the CDCPL Regulations.

13.12. LIST OF E-IPO FACILITIES

S. No. Name of Facility
01 PSX E-IPO System
02 Centralized E-PO System

246 |Page



PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARM LIMITED

13.13. INTEREST OF SHAREHOLDERS

None of the holders of the Issued shares of the Company have any special or other interest in the property or profits
of the Company other than their capacity as holder of Ordinary shares except from the shareholders who are also the
Director of the company. Directors of the Company have interest in receiving remuneration for their role as Directors.

13.14. ELIGIBILITY FOR DIVIDEND

The ordinary shares issued shall rank pari-passu with the existing shares in all matters of the Company, including the
right to such bonus or right issues, and dividend as may be declared by the Company subsequent to the date of Issue
/ Offer of such shares.

13.15. DEDUCTION OF ZAKAT

Income distribution will be subject to deduction of Zakat at source, pursuant to the provisions of Zakat and Ushr
Ordinance, 1980 (XVIII of 1980) as may be applicable from time to time except where the Ordinance does not apply
to any Shareholder or where such Shareholder is otherwise exempt or has claimed exemption from payment /
deduction of Zakat in terms of and as provided in that Ordinance.

13.16. TAXATIONS, LIKE APPLICABILITY OF CAPITAL GAIN TAX, WITHHOLDING TAX ON DIVIDENDS, TAX ON
BONUS SHARES, FEDERAL EXCISE DUTY AND CAPITAL VALUE TAX & WITHHOLDING TAX ON SALE/PURCHASE
OF SHARES.

i. CAPITAL GAINS TAX

Capital gains derived from the sale of listed securities are taxable in the following manner under section 37A of Income
Tax Ordinance, 2001 effective from July 1, 2024:

Investors Investors Not

Sr# Capital Gain Tax for CY 2025 Appearingin/ATL [Appearing in/ATL

Where the securities are acquired before the first day of

0, 0,

1 July 2013. 0% 0%

2 Where the securities are acquired on or after the first day 12.5% 25%
of July 2013 but on or before the 30th day of June, 2022 =7 ?

3 Where the securities are acquired on or after the first day of July 2022 but on or before the 30th day of
June 2024, below reduced rates of tax on capital gain arising on disposal shall apply:

i. | Where holding period does not exceed one year 15.0% 30.0%

i Where holding period exceed one year but does not 12.5% 25.0%
exceed two years

i Where holding period exceed two years but does not 10.0% 20.0%

exceed three years

v, Where holding period exceed three years but does not 75% 15.0%
exceed four years

Where holding period exceed three years but does not

v. | exceed 5.0% 10.0%
five years
vil Where hgldmg period exceed three years but does not 2.5% 5.0%
exceed six years
vii. | Where holding period exceed six years 0.0% 0.0%
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As per rates specified in First
Schedule, Part 1, Division 1 for
individuals and association of
persons and Division Il for

15% companies.

Provided that the rate of tax for
individuals and association of
persons shall not be less than 15%
in any case.

Where the securities are acquired on or after the first day
of July 2024 and onwards.

ii. WITHHOLDING TAX ON DIVIDENDS

Dividend distribution to Shareholders will be subject to withholding tax under section 150 of the Income Tax
Ordinance, 2001 as specified in Part lll Division | of the First Schedule of the said ordinance or any time-to-time
amendments therein. In terms of the provision of Section 8 of the said ordinance, said deduction at source, shall be
deemed to be full and final liability in respect of such profits in case of persons only. Applicable withholding tax rate
on dividend is 15% for Active Taxpayers List (ATL) and 30% for Non-Active Taxpayers List (Non ATL).

iii. TAX ON BONUS SHARES

As per section 236Z of the Finance Act 2025, shall only be issued to a shareholder, if the company collects from the
shareholder, tax equal to ten percent of the value of the bonus shares issued to the shareholder including bonus share
withheld, determined on the basis of day-end price on the first day of closure of books in the case of listed company
and the value as prescribed in case of other companies.

13.17. TAX ON INCOME OF COMPANY, SALES TAX

13.1.1. INCOME TAX
The income of the Company is calculated under the normal tax regime as per Income Tax Ordinance, 2001.
13.1.2. DEFERRED TAXATION

Deferred tax is provided using the liability method, on all temporary differences at the balance sheet date between
the tax bases of assets and liabilities and their carrying amounts, for financial reporting purposes. Deferred tax
liabilities are recognized for all taxable temporary differences and deferred tax assets are recognized for all deductible
temporary differences, carry-forward of unused tax credits and unused tax losses, to the extent that it is probable that
taxable profit will be available against which the deductible temporary differences, carry forwards of unused tax
credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available to allow all or part of the deferred tax asset to be
utilized. Unrecognized deferred tax assets are reassessed at each balance sheet date and are recognized to the extent
that it has become probable that future taxable profits will allow deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the
asset is realized or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively
enacted at the balance sheet date.

Deferred tax assets and deferred tax liabilities are offset only if there is a legally enforceable right to offset current tax
assets and liabilities and they relate to the income tax levied by the same tax authority.

13.1.3. SALES TAX

General Sales Tax is applicable as per Sales Tax Act, 1990 on supplies. Sales tax is applicable on services in accordance
with Punjab Sales Tax on Services Act, 2012 by Punjab Revenue Authority and Sindh Sales Tax on Services Act, 2011 by
Sindh Revenue Board.
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13.1.4. SALES TAX ON SALE / PURCHASE OF SHARES

Under the Constitution of Pakistan and Articles 49 of the 7th NFC Award, the Government of Sindh, Government of
Punjab, Government of Khyber Pakhtunkhwa and Government of Baluchistan have promulgated the Sindh Sales Tax
on Services Act, 2011, Punjab Sales Tax on Services Act, 2012, Khyber Pakhtunkhwa Sales Tax on services through
Khyber Pakhtunkhwa Finance Act, 2013 and the Baluchistan Sales Tax on services Act, 2015 respectively. The Sindh
Revenue Board, the Punjab Revenue Authority, and the Khyber Pakhtunkhwa Revenue Authority and the Baluchistan
Revenue Authority administer and regulate the levy and collection of the Sindh Sales Tax (“SST”), Punjab Sales Tax
(“PST”), Khyber Pakhtunkhwa Sales Tax (“KST”) and Baluchistan Sales Tax (“BST”) respectively on the taxable services
provided or rendered in Sindh, Punjab or Khyber Pakhtunkhwa provinces respectively.

The value of taxable services for the purpose of levy of sales tax is the gross commission charged from clients in respect
of purchase or sale of shares in a Stock Exchange. The above-mentioned Acts levy a sales tax on Brokerage at the
rate of 15% in Sindh, 16% in Punjab and in Baluchistan and Khyber Pakhtunkhwa the rate is 15%. Sales tax charged
under the aforementioned Acts is withheld at source under statutory requirements.
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