ADVICE FOR INVESTORS
INVESTORS ARE STRONGLY ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTESFEEHNE PROSPIRISKEACTORS GIVEN AT|
4.11BEFORE MAKING ANY INVESTMENT DECISION.

SUBMISSION OF FALSE AND FICTITOUS APPLISATWONSL . L¢95 ! b5 {} /1 'tt[L/!V'¢Lhb{Q ahb9, a!, .9 C
2015.
ADVICE FOR INSTITUTIONAL INVESTORS AND HIGH NET WORUAINNKXESTORS

UNDER REGULATION 1(ii) OF THE FIRST SCHEDULE TO THE PUBLIC OFFERING REGHEADRES; QDATIONSIINGLE INVESTOR CANNOT SUBMIT M(
THAN ONE BIDDING APPLICATION, EXCEPT IN THE CASE OF UPWARD REVISION OF BID. IF ARSME&SEOR/AWVBME BIDDING APPLICATION THEN Al
APPLICATIONS SHALL BE SUBJECT TO REJECTION.

SUBMISSIONS OF CONSOLIDATED BIDS ARE PROHIBITEDROREERULAEIONS. A BID APPLICATION WHICH IS BENEFICIALLY OWNED (FULLY OR PA
PERSONS OTHERAN THE ONE NAMED THEREIN SHALL BE DEEMED TO BE A CONSOLIDATED BID.

PLEASE NOTE THAT AS PEROREEGULATIONS, A SUPPLEMENT TO THE PROSPECTUS SHALL BE PUBLISHED WITHIN THREE WORKING DAYS OF T

BIDDING PERIOD WHICH SHALL CONTAIN INFORRETADING TEIH STRIKE PRICE, OFFER PRICE, NAMES OF THE UNDERWRITERS OF THE RETAIL A

ISSUHF ANY, UNDERWRITING COMMISSI@NYTAKE UP COMMISIOR ANYCOMMITMENT BY THE SUCCESFUL BIDDERS FOR SUBSCRIBING THE UNDH

RETAIL PGRON IN CASE OF HUNDRED PERCENT BOOK BUILDING, CATEGORY WISE BREAKUP OF THE SUCCESSFUL BIDDERS ALONG WIO8AIUADH
TO THEM, DATES OF PUBLIC SUBSCRIPTION AND SUCH OTHER INFORMATION AS SPECIFIED BY THE COMMISSION.

()

At-Tahur

AT-TAHUR LIMITED

PROSPECTUS
This Issue consists 86,667,0000rdinary Share26%of the total postIPO paid up capital of Atahur Limited) of face value of PKR-¥ach
The entire issue will be offered through Book Building at a Floor PGEEKR20.00/ - per share(including premium of PKR 10.0@kr share)with a maximum

priceband ofup t0 40%.(Wdza G A FAOF GA2y 2F LINBYAdzY Ad 3IAGBSY dzyRSNJ Gzl fdz2 GAzy {SOi

The Issue is being made through the Book Building process at a Floor Price20f@@kfer share (including a premium of PK&ROU - per share)with an upper

limit of 40% above the floor pric& he bidders shall be allowed to place bids for hundred percent (100%) of the Issue size and the Strike Price shalidatthe p

which the hundred percent (100%) of the Issue is subscribed. However, the successful bidders shall be provisiondlbn&lisgeentyfive percent (75%) of the

Issue size i.€7,500,00Ghares and the remaining twenty five percent (25%)9,267,000shares shall be offered to the retail investonis.case retail portion of
the Issue remains unsubscribed, the unsubsatibbares will be allottetb the successful bidders on pro rata basis.

AsperthePOwS 3 dzt F GA2ya FyR t{ Q& [AadGAy3d 2F /2YLIyASa I yR { 5O0dzeaskiagpSbic connamst | G A2y &z

starting fromMarch07, 2018to March 15, 2018 The comments received have been duly incorporated / responded by the Consultant to the Issue.

REGISTERATION OFSHRILE INVESTQRSe registration of eligible investors will commence ®&0%&m on20/06/2018and will close at 0 pm on26/06/2018
BIDDING PERIOD DATE®mM25/ 06/2018to 26/06/2018(From: 9:00amto 5:00pm)
DATE OF PUBLIC SUBIBTIONFrom02/07/2018to 04/07/2018From: 9:00 am to 5:00 pm

CONSULTANIO THE ISSUE BOOK RUNNER
FY ARIF HABIB SMAILIGBAL
ALIMITED SMAI =

Securities (Pvt.) Ltd

Bankerto the Book Building portion of thdssue MCB Bank Limited

Bankers for the Retail portion of théssue
Allied Bank Ltd Askari Bank Ltd AlBaraka Bank Pakistan L| Bank Alfalah Ltd* | DIB Pakistan Ltd| Faysal Bank Ltd
Habﬂ;g/lnektrftp:johtan HabibBank Ltd JS Bank Ltd MCB Bank Ltd Meezan Bank Ltd| Summit Bank Ltd*
Soneri Bank Ltd United Bank Ltd*
*Ly 2NRSNJ G2 FFEOAEAGFGS Ay@Sad2Naz | yAGSR . | yLmteddd 0ISK[ &6 | I RB OZFTENVYHA St FOi NR

application (elPO) to their account holders. UBL account holders can use UBL Net Banking to submit their application via link

http://www.ubldirect.com/corporate/ebank SMBL account holders can use SMBL Net Banking to submit their application Yigplnkib.summitbank.com.pk
BAFL account holders can use BAFL Net Banking to submit their applicationk kitpéi:/netbanking.bankalfalah.comFurthermore,please note that online
applications can be submitted 24 hours a day during the subscription period which will close at midnigb#40v/ 2018

¢KS /SydNIt 5SLI2aAG2NE /2YLIye 2F tl{1Aably 64/ 5/ ¢0 ZegeL@zhf {{IRALNIYG By 94 X DK (K NRAH

applications for subscription of securities offered through IPOs can be made electror@lyhas been made available in this IPO which can be accessed through
the web linkwww.cdceipo.comt @ YSy (i 2F adzoaONARLIGAZY Yz2zySeée Oly 685 YIRS GKNRAAK om/[5/yQ&xa
abovementionedweb link.
For making application though CES, investors must be registered with CES. Registration with€#i8dsree of cost and a selegistration process by filling the
CES registration form, which is available 24/aalund theyeat G / 5/ Q&4 | 623S .YSy(dA2ySR 6So6 tAy]
Investors who have valid Computerized National Identity Card (CNIC), bank account with any of the commercial bank, eswihaatile phone number and CDS
Account (Investor Account or sub Account) megister themselves with CES.
Investors who do not have CDS account may wigitv.cdcpakistan.confor information and details. For further guidance and queries regarding CES and opening of
CDS account, investors may contact CDC at phone Number¢G8BRY5 (CDCPL) andwail: info@cdcpak.comCES is connected tonumber of bankshrough 1
Link for payment of the subscription money. For further details on CES, please refer para 2.3.3 of this Prospectus dfrcéiatemiq Ahmed Butat Phone 021
34326030 and emaifaroog_butt@cdcpak.com
BOOK BUILDING PORTION Jama For investor education please visit www.jamapunji.pk and read the IPO Investor Guide plac
WILL BE UNDERWRITTEN U web link  https://www.secp.gov.pk/document/initial -public-offering-ipo-a-concisequide-for-
ISMAILIGBAL! Rhen e S A investors/?wpdmd|=29584Jama Puniji is an investor edudah initiative of SECP

Date of Publication of thirospectus13/06/2018
Prospectusand Subscription Form can be downloaded from the following wehdits://www.at -tahur.com& http://www.arifhabibltd.com
Forfurther queries you may contact
At-Tahur Limited Mr. Humza Chaudhry; Phone: +92 300 849 Q®fail: humza@attahur.com
Arif Habib Limited Mr. Yasir AbbasPhone: +92 21 3246 5891ntail: yasir.abba@arifhabibltd.com
Ismail Igbal SecuritiegPvt.) Limited Mr. Sameer Khan+92 21 3430217%&ameer.khan@mailigbal.com

YSYoS|
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UNDERTAKING BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER

October10,2017

WE RASIKH ELAHI, THE CHIEF EXECUTIVE OFFICER AND HUMZA'BHAYBRRYWANCIAL OFFICERTI-OF
TAHURIMITED CERTIFY THAT:

1.

THSPROSPECTUS CONTAINS ALL INFORMATIOREARD TO THE ISSUER AND THE ISSUE, WHICH IS
MATERIAL IN THE CONTEXT OF THE ISSUE AND NOTHING HAS BEEN CONCEALED IN THIS RESPECT,

THE INFORMATION CONTAINEDIBPROSPECTUS IS TRUE AND CORRECT TO THEBESOWHEEDGE
AND BELIEF;

THE OPINIONS AND INTENTIONS EXPRESSED THEREIN ARE HONESTLY HELD

THERE ARE NO OTHER FACTS, THE OMISSION OF WHICKSNRREBHEITUS AS A WHOLE OR ANY PART
THEREOF MISLEADING; AND

ALL REQUIREMENTS OF THE SECURITIES ACT, ZAREGHATIONS,b 5 ¢1 9 t { - Qf wi [9
RELATINEELATING T@SCLOSURES AAPPROVAIHAVE BEEN FULFILLED.

NO CHARGES, FEE, EXPENSES, PAYMENTS ETC. HAVE BEEN COMMITTED TO BE PAID TO ANY PERSC
RELATION TO THIS PUBLIC OFFERING EXCEPT FOR THOSE ASHARTISEBENPROSPECTUS.

For and behalf oAt-TahurLimited

-Sd -Sd
Raskh Elahi Humza Chaudhry
Chief Executive Officer Chief Financial Officer
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Note: This Supplement shall be published witBiworking days of the close of Bidding Period in at least all those newspaper
which theProspectus of ATahurLimitedis published.

SUPPLEMMT TO THEROSPECTUS

This Supplement is being published pursuaritie Public Offering Regulatior2917 and in continuation of therospectus oAt-
Tahur Limiteckarlier published 0r13/06/2018

At-TahurLimited
A FLOOR PRICE : PRR0- PER SHARE
A STRIKE PRICE : RKRPER SHARE
A ISSUE PRICE: PKR RER SHARE
A PRICE BAND (MAXIMUM 40%) : PKR 288B&® SHARE
Note:

Since this Issues being made through 100% book building with 25% allocation to retail investors, therefore, underwritif
of the retail portion is not required. In case the Issue remains unsubscribed, the unsubscribed shares shall be allotted
the successful bidders opro rata basis. The successful bidders have already given undertakings to subscribe such
unsubscribed shares on pro rata basis.

Category wise Breakup of Successful Bidders

2
o

Category No. of Bidders No. of shares provisionally allocated
CommerciaBanks

Development financial institutions

Mutual Funds

Insurance Companies

Investment Banks
9YLX 28SSaQ t N2POAR
Leasing Companies

Modarabas

|l N[fojO| bW |IN|IFLPW

Securities Brokers

[y
o

Foreigninstitutional Investors

[EN
[N

Any other Institutional Investors

Total Institutional Investors

Individual Investors

12 Foreign Investors

13 Local

Total Individual Investors

GRANDIOTAL
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Glossaryof Technical Terms

ACT Securities Act, 2015

AHL Arif HabibLimited

BR Book Runner

BVPS Book Value Per Share

CAGR Compound Annualized Growth Rate

CDA Central Depository Act, 1997

CDC / CDCPL Central Depository Company of Pakistan Limited
CDC Regulations Central Depository Company of Pakistan LimRedjulations
CDS Central Depository System

CLoVv Clover Pakistan Limited

CNIC Computerized National Identity Card

Col Certificate of Incorporation

Collection Bar&(Book Building)

MCB Bank Limited

Companies Act

Companies A¢017

Commission / SECP

Securities and Exchange Commission of Pakistan

CRO Company Registration Office
CUIN Computerized Unique Identification Number
CVvT Capital Value Tax

EPS Earnings Per Share
EFOODS Engro Foods Limited

FBR Federal Board of Revenue
FED Federal Excisbuty

FFL Fauji Foods Limited

GDP Gross Domestic Product
GOP Government of Pakistan

ISIL Ismail Industries Limited

IISL Ismail Igbal Securities Limited
ITO Income Tax Ordinance, 2001
Mn Million

MFFL Mitchells Fruit Farms Limited
MUREB Murree Brewery Company
NATF National Foods Limited
NESTLE Nestle Pakistan Limited
NICOP National Identity Card for Overseas Pakistani
NOC No Objection Certificate

PKR or Rs. Pakistan Rupee(s)

PSX / Exchange

Pakistan Stock Exchange Limited
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QUICE QuiceFoods Limited

RMPL Rafhan Maize Products Limited
SCRA Special Convertible Rupee Account
SHEZ Shezan International

SST Sindh Sales Tax

UIN Unique Identification Number

UPFL Unilever Pakistan Foods Limited
WHT Withholding Tax
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Application Money

Banker to the BookBuilding

Bid

Bid Amount

Bid Collection Cerr

Bid Price

Bid Revision

Bidder

DEFINITIONS

In case of bidding for shares out of the Book Building portion, the t
amount of money payable by a successful Bidder which is equivale
the product of the Strike Price and thember of shares to be allotted

Any banKs) with whom an account is opened and maintained by t
Issuerfor keeping the bid amount

MCB Bank Limitedasbeen appointedin this IPOasthe Banker tothe
Book Building.

An indication to make an offer during the Bidding iBérby a Bidder to
subscribe to the Ordinary Shares AfTahurLimited at a price at or
above the floor price, includingpward revisions thereto.An Eligible
Investor shall not make a bid witlprice variation of more thanl0% of
the prevailing indicativestrike pricesubject to a maximum price banc
of 40% of the Floor PriceéPlease refer to pargraph 2.2.3 for details.

The amount equal to the product of the number of shares Bid for ¢
the Bid price

Designated offices of the Book Runner, specified branches of any ¢
Scheduled Bank and offices of any other institutions specified by
Commission where bids are received and processed. Forlgbis
addresses of the Bid Collection Centers are joley inparagraph 2.7
of this Prospectus

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

The Eligible Investors can revise their bids upwaubject to the
provision ofregulation10(2)(iii) of thePORegulatios. The bids can be
revised with a price variation of not more thd8% from the prevailing
indicative Strike Price in compliance wigulation10@2)(iii) of thePO
Regulations

As perregulation 10(2)(vi) of thePORegulatiors, the bidder shall not
make downward revisiorboth in terms of Bid Price and Bid Volume
Provided that in case of upward revision of the Bid Price, the numt
of shares Bid for i.e. Bid Volume may be adjusted ensuring that the
amount or bid money remans the same.

As perregulation 10(2)(vi) of the PORegulatiors, the bidder shall not
withdraw their bids.

An Eligible Investor who makes bids for shares in the Book Bui
process
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Bidding Form

Bidding Period

Book Building

Book Building Account

Book Building Portion

BookRunner

Book Building System

Centralized HPO System

The form prepared by thissuerfor the purpose of making bids

The period during which bids for subscription of shares are receivec

The Bidding Period shall be of two days, frah06/ 2018to 26/ 06/2018
both days inclusive (daily from 9:00 a.m. to 5:00 p.m.).

A process undertaken to elicit demand for shapffered through which
bids are collected from the Bidders and a book is built which def
demand for the shares at different price levels

An account opened by thkssuerwith the Collection Bank. The Bidd:
will pay the Margin Money / Bid Amount through demand draft,
order or online transfer in favor of this account as per thermstions
given in paragrapl2.2.16 of this Prospectusand the balance of the
Application Money, if any, shall be paid through this account a
successful allocation of shares under Book Building

The part of the totalssueallocated for subscription through the Boc
Building

Asecurities broker or a scheduled bank who holds a valid license frt
the Commission to act as an Underwritard has beerappointed as
Book Runner by the Issuer

LaYFAf LIolt {SOdz2NAGASEA ot Hadbddn
appointed aBook Runnefor thislssue

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

In order to facilitate investors, the Central Deposita@pmpany of
tF1Aadly o6a/5/¢0 KIFa-LRS$OFe23a0SS
through which applications for subscription of securities offered to
general public can be made electronically. CES has been made avi
in this Issue and can be accessetiroigh the web Ilink
(www.cdceipo.com Payment of subscription money can be ma
G§KNRdzZIK mM[LbYQ&d YSYoSNIolyla |
on abovementionedwebsite.

For making application though SEinvestors must be registered wit
CES. Registration with CEDrnie time, free of cost and can be don
under a selfegistration process by filling the CES registration fo
which is availablen the above mentioned web link4/7 all around the
year. hvestors who have valid Computerized National Identity C
(CNIC), bank account with any of the commercial bank, email add
mobile phone number and CDS Account (Investor account or
account) may registered themselves with CES.
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Collection Bank

Company
[ 2YLIl yeQa [ STl
Commission

Consolidated Bids

Consultant to the Issue

Designated Institution

Dutch Auction Method

e-IPO facility

Investors who do nobhave CDS account may visityw.cdcpakistan.com
for information and details.

For further guidance and queries regarding CES and opening of CC
account, investors may contact CDC at phone number: Q&B275
(CDCPL) andraail:info@cdcpak.com

MCB Bank Limitei$ the collection bank for the Book Building portiol
For this purposeMCB Bank Limitetlas opened an account titled@At-

Tahur Limited- Book Building Number: 401094353101166@t its

GLOBAL TRANSACTION BANKING grai)h,Karachi The Collection
Banls shall keep and maintain the bid money in the said account. C
the Strike Price is determined and lists of successful bidders
successful applicants/allottees are finalized and shares are credite
the successful bidders and applicants, tbensultat to the Issue after

obtaining NOC from PSX, may request in writing to the CollectionsB
for transfer of the money of successful and accepted applications to
L & & deOum@)

At-TahurLimitedd (G KS &/ 2 NILI iy @ [@él KAMNE !
Lehrasip Hayat Dahar
Securities & Exchange Commission of Pakigtan{ 9./ t € 0

Abid which is fully or partially beneficially owned by persons other tl
the one named therein.

Any person licensed by the Commission to act as a Consultant tc
Issue

Arif Habib Limitechas been appointed as Consultant to the Issue
Issuer for this issue.

Includes securities exchange, central depository or clearing hc
approved by the Commission to provide a system for conducting E
Building.

Pakistan Stock Exchange Limitédd t {willéact as the Designates
Institution for thislssue

The method through which Strike Price is determined by arrangini
the Bid Prices in descending order along with the number of shares
the cumulative number of shares bid for at each Bid Price. The £
Price is determined by lowering the price thet extent that the total
number of sharetssuedunder the Book Building Portion are subscribe

EIPO is submission of application for subscription of securi
electronically through internet, Automated Teller Machines (ATM)
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mobile phones. In order to facilitate the public during IPOs, SECP
introduced the concept of €P0O. The following two systems are availal
for e-IPOs:

(i) Centralized elPO System (CES):

In order to facilitate investors, the Central Depository Company
Pakistano ¢/ 5/ ¢ 0 Kl & RS@SHI2t(LBSR{ &4& (/S
through which applications for subscription of securities offered to -
general public can be made electronically. CES has been made avi
in this Issue and can be accessed through the web
(www.cdceipo.con. Payment of subscription money can be ma
G§KNRdzZIK mM[LbYQ&d YSYoSNIolyla |
on above website.

For making application though CES, investors must be registered
CES. Registration with CES is free of cost and can be done under
registration process by filling the CES registration form, which is avai
24/7 all around the year. Investorshe have valid Computerize:
National Identity Card (CNIC), bank account with any of the comme
bank, email address, mobile phone number and CDS Account (Inv
account or sub account) may registered themselves with CES.

Investors who do not have CR&count may visitvww.cdcpakistan.com
for information and details.

For further guidance and queries regarding CES and opening of
account,investors may contact CDC at phone number: 080Q3275
(CDCPL) and-mail: info@cdcpak.comor Mr. Farooq Ahmed Butiat

Phone 02134326030 and emaifarooq_butt@cdcpak.com

Investors who are registered with CES can submit their applical
through the web linkwww.cdceipo.com24 hours a day during the
subscription period which will close at midnight 84/07/2018.

(ii) e-IPO facilities by Bankers to the Issue:
Currently, UBL, SMBL and BAFL are providitROefacilities to their
respective accountholders. UBL account holders can WB& Net
Banking to submit their application via lir
http://www.ubldirect.com/corporate/ebank

SMBL account holders can use SMBL Net Banking to submit
application via linkttps://ib.summitbank.com.pk

BAFL account holders can use BAFL Net Banking to submit
application via linkhttps://netbanking.bankalfalah.com

Account hdders of UBL, SMBland BAFLcan submit their applications
through the above mentioned link 24 hours a day during tt
subscription period which will close at midnight ob4/07/2018
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Eligible Investor An Individual and Institutional Investor whose Bid Amount is not |
than the minimum bid size of PKRE00,000 TwoMillion Rupees only).

Floor Price The minimum price per share set by the Issuer in consultation v
Consultant tothe Issue For thislssue Floor Price is PKED.00/- per
share.

General Public All Individual and Institutional Investors including both Pakist

(residents & norresidents) and foreign investors.

Initial Public Offer (IPO) Initial Public Offering or IP@eans first time offer of securities to th:
general public

Institutional Investors Any of the following entities:

A A financial institution;

A A company as defined in tf@ompanies Act, 2017

A Aninsurance company established under the Insurance Ording
2000;

A securities broker

A fund established as Collective Investment Scheme under the

Banking Finance Companies and Notified Entities Regulations, :
A fund established as Voluntary Pension Scheme under
Voluntary Pension System Rules, 2005

Aprivate fund established under Private Fund Regulations, 201
lye SyLX2e8588Qa TdzyR Saidl of Aa

Any other fund established under any special enactment;

A foreign company or any other foreign legal person; and

Any other entity aspecified by the Commission

> >

>

v > > > D

Issue Issueof 36,667,000 Ordinary Shares representir&p% oftotal postIPO
paid-up capital having a Face Value of PKR g8th

The entire issue will be offered through Book Building at a Floor Pri
PKR20.00/- per share

Initially, 75% of the issue size @7,500,0000rdinary Shares will bt
allotted to Successful Bidders and 25% ofl#seie ©9,167,0000rdinary
Shares will be offered to Retail Investoas the Strike Price Any
unsubscribedetail portion will be dlocated to Successful Bidders on
pro-rata basis.

IssuePrice The price at which Ordinary Shares of Bempanyare issual to the

General Public. ThssuePrice will be the Strike Price.

Issuer At-TahurLimitedé G KS &/ 2 NIL3 ly & [ KOpNEW! G
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o et o

Key Employees

Limit Bid

Limit Price

Listing Committee

Margin Money

Minimum Bid Size

Ordinary Shares

Price Band

Prospectus

Registration Form

Registration Period

PORegulations

Related Employees

Chief Executive Officer, Directors, Chief Financial Officer and Con
Secretary othe Company

The bid at a Limit Price

The maximum pricéup to 40% of the Floor Price) prospective Biddel
is willing to pay for ahare under Book Building

Listing Committee, shall mean a committee comprising of at least st
members including at least three external members for review i
approval of the prospectus and the listing application

The partial or total amount, as the case may be, paid bidder at the
time of registation asan Eligible Investor. The Book Runner shall col
full amount of the bid money as Margin Money in respect of bids pla
by an individual investor and notde than twenty five percent (25%) «
the bid money as Margin Money in respect of bids placed by
institutional investors.

The Bid amount equal tdwo Million Rupees (PKR000,000-).
Ordinary Shares dt-Tahurhavingface value of PKR 10.0@&ach

Floor Price with an upper limit of 40% above the Floor Price, allo
Bidder to make Bid at Floor Price or within the Price Band

Prospectus means any document described or issued as a prosp
and includes any document, notice, circular, material, advertisatn
and offerfor sale document, publication or other invitation offering
the public (or any section of the public) or inviting offers from the pul
for the subscription or purchase of asgcurities of a company.

The form which is to be submitted by the Eligible Investors
registration to participate in the Book Building process.

The period during which registration of bidders is carried oOthe
registration period shall commence three days before the start of
Bidding Period fron20/ 06/2018to 26/06/2018from 9:00 am to 5:00
pm and shall remain open till 3:00 pm on the last day of the Bidc
Period.

ThePublic Offerindregulations2017

Related Employeesnean such employees of the Issyethe Book
Runner, the Underwriters, and the Consultants to the Issue, who
involved in the IssuePlease refeto paragraptR.2.26 for further details.
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ListingRegulatiors Chapter 5 othe Rule Book of thBakistan Stock Exchangienited titled
WAadGAYy3a 2F /2YLIyASa yR {SOd

Sponsor A person who has contributed initial capital in the issuing compan
has the right to appoint majority of thdirectors on the board of the
issuing ompanydirectly or indirectly

A person whaeplaces the person referretd above; and

A person or group of persons who has control of isguing ompany
whether directly or indirectly

Step Bid Step Bid means a series of limit bids at increasing prices. In case of
bid the amount of each step will not be less than Rup®&a® Million
(PKR2,000,000-).

Strike Price The price per ordinary share of thesuedetermined / discovered on the
basis of Book Building process in the manner provided in the Regulai
at which the shares arssuel to the successful bidders. The Strike Pr
will be disseminated after conclusion of Book Building throt
publication in at least all those newspapénsvhich theProspectuswas
published and also posted on the websites of the Securities Exchs
Consultant to the Issy@ook Runner and th€ompany

Supplement to theProspectus The Supplement to th@rospectusshall bepublished withinthree (3)
working days of the closing of the Bidding Period at least in all tt
newspapers in which theProspectus was earlier published ant
disseminated through the Securities Exchange where shares are 1
listed.

System An online electronic system operatdyy the Designated Institution fo
conducting Book Building.

Interpretation:

ANY CAPITALIZED TERONTAINED IN THRROSPECTUSHICH IS IDENTICKD A CAPITALIZED VHBEFINED
HEREIN, SHALL, UNBHEIE CONTEXT EXPREINDICATES OR BIRES OTHERWISED TO THE EXTENT AS
MAY BE APPLICABLE/EBY THE CONTEXT, BAMHE SAME MEANING AHE CAPITALIZEDEFINED TERM
PROVIDED HEREIN.
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1 APPROVALS ANISTING ON THE STOCK EXCHANGE

1.1 APPROVAOFTHESECURITIRSIDEXCHANGEOMMISSIO®FPAKISTAN

Approval of the Securities & Exchange Commission of PakistarQoinertiissiofi or the "SECH underSectior87(2)

of the Securities Act, 2015 read with Sectid(H thereof, has been obtained byt-TahurLimitedfor the issue

circulation and publication of thisfferingR 2 OdzY Sy i 0 KSNB A y I TPiioSpedtuslB T SNRBS R G & 8 A NA& f
No.SMD/CIW/SA8/02/2018 Dated29/ May/ 2018

DISCLAIMER:

IT MUST BE DISTINCTLY UNDERSTOOD THAT IN GIVING THIS APPROVAL, SECP DOES NOT TAKE AN
RESPONSIBILITY FOR THE FINANCIAL SOUNDNESS OF THE COMPANY AND ANY OF ITS SCHEMES STATED HE
OR FOR THE CORRECTNESS OF ANY OF THE STATEMENTS MADE OR OPINIOMNSHERERBAREEDD THEM

BY THE COMPANY IN TPIR®DSPECTUS

SECP HAS NOT EVALUATED QUALITY ORSWHAND ITS APPROVAL FGISUE CIRCULATION AND
PUBLICATION OF THROSPECTWBHOULD NOT BE CONSTRUED AS ANY COMMITMENT OF THE SAME. THE
PUBLIC / INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDENT DUE DILIGENCE AND ANALYSIS REGARD
THE QUALITY OF TTSBEUBEFORE BIDDING / SUBSCRIBING.

SECP NEITHER TAKES RESPONSIBILITY FOR CCGRRECTHNEEONTENTS OF PRGSPECTUEOR THE
ABILITY OF THE COMPANY TO FULFILL ITS OBLIGATIONS THEREUNDER.

1.2 APPROVAOFPROSPECTBSPSX

The Prospectusof the Company has beempprovedby PSXide letter No.Gen1530 dated March 229 2018in
accordancewith the requirements ofhe ListingRegulations

DISCLAIMER:

PSX HAS NOT EVALUATED THE QUALITY SBUBRRD ITRAPPROVASHOULD NOT BE CONSTRAEEBNY
COMMITMENT OF THE SAMHEIE PUBLIC / INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDENT
INVESTIGATIOAND ANALYSIS REGARDING THE QUALITY ISBUBEFORE SUBSCRIBING.

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

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

IT IS CLARIFIED THAT INFORMATION INPRAISPECTISHOULD NOT BE CONSTRUED AS ADVICE ON ANY
PARTICULAR MATTER BY PSX AND MUST NOT BE TREATED AS A SUBSTITUTE FOR SPECIFIC ADVICE.

PSX DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANRISIBSSFROM OR IN RELIANCE UPON THIS
DOCUMENT TO ANYONE, ARISING FROM BASOR!, INCLUDING, BUT NOT LIMITED TO, INACCURACIES,
INCOMPLETENESS AND / OR MISTAKES, FOR DECISIONS AND /OR ACTIONS TAKEN, BASED ON THIS DOCUMEN

PSX NEITHER TAKES RESPONSIBILITY FOR THE CORRECTNESS OF CONTENTS OF THIS DOCUMENT NOR THE /
OF THE COMINY TO FULFILL ITS OBLIGATIONS THEREUNDER.

ADVICE FROM A SUITABLY QUALIFIED PROFESSIONAL SHOULD ALWAYS BE SOUGHT BY INVESTORS IN RELA
TO ANY PARTICULAR INVESTMENT.
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1.3 LISTIN&ATPSX

Application has been made to PSX for permission to deal in ampifdation 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 twentye days from the date of closing of the subscriptiaripd / list or such

longer period not exceeding fortyvo days as may, within the said twerntyie 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
pressand will refund Application Money to the applicants without surcharge as required under the provisions of
Section 69 of the Companies Act.

If any such money is not repaid within eight (08) days after the Company becomes liable to repay it, the Difectors o
the Company shall be jointly and severally liable to repay that money from the expiration of the eight day together
with surcharge at the rate of two percent (2.0%) for every month or part thereof from the expiration of the eight
day and, in addition, sl be liable to a penalty of level 3 on the standard scale in accordance with the provisions of
subsection (2) of Section 69 of the Companies Act.

As required under subection (3) of Section 69 of the Companies Act, the Application Money includingidhe
Money, in case of Book Building, shall be deposited and kept in a separate bank account in a scheduled bank so long
as the Company may become liable to repay it undersadtion (2) of Section 69 of the Companies Act; and, if
default is made in compiyg with the said sulsection (3), the Company and every officer of the Company who
authorizesor permits the default shall be liable to a penalty of level 2 on the standard scale.
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1.4 CERTIFICABY¥CHIEEXECUTIMBEFFICERNDCHIEFINANCIADFFICERFTHEISSUER

Januaryl5", 2018

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi

We being the Chief Executive Officer and Chief Financial Officer of the Issuer accept absolute responsibility for the
disclosures made in this Prosyies. We hereby certify thatie havereviewedthis Prospectusaand that itcontains

all the necessary infonation with regard to the Issuand constitutes full, true and plain disclosures of all material
facts relating to theshares being offered through this Prospectus and that nothing has been concealed.

The information contained in this Prospectus is true and correct to the best of our knowdadigthe opinions and
intendedsexpressed herein are honestly held.

There are nather facts, the omission of which makes this Prospectus as a whole or any part thereof misleading

For and behalf oAt-TahurLimited

-Sd -Sd
Rasikh Elahi Humza Caudhry
Chief Executive Officer Chief Financial Officer
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2 VALUATION, BOOK BUILDING PROCEDURE AND SHARE CAPITAL

2.1 VALUATIOSECTION

Theordinary shares ofAt-Tahurare beingissuedat Floor Price of PKEO.0U/ - per share which is at a premium of
PKRLO.00/ - per ordinary shareto the face value of PKR 10/0@er ordinary share.The Consultant to the Issue has
reviewed the business performance of the Company and in their opinion the Floor Price 20.D8Rper share is
justified based on

2.1.1 Robust demand for pure milk

Pakisan has one of the largest and highly fragmented milk industry in the world. Majority of the milk produced in
the country originates from small farmers for local consumption, leading to uncertainty in quality. The issues
surrounding quality of local milk ailable create a strong demand for high quality milk from consumers who are
increasingly concerned about quality and are willing to pay a premium for value dairy products. Hence, there is an
immense potential of growth in this sector

2.1.2 Modern and automateddairy farm

ATL operates one of the most advanced and modern dairydarrthe country. Theentire process from milkingo
processing is fully automateduring whichthe milk remains isolated from the environment and is untouched by
human hands, thus ensuring highest quality. The Company has installed an efficient cold chain system that preserves
the freshness of milk from the moment cows are milked up to the distidlbuto retailers. Théocation of thefarms

also gives an additional benefir easy supply of foragimdder.

2.1.3 100% Australian and Dutch herd

The/ 2 Y LJ hérél Ebénprisesf carefully selected Australian and Dutch Holstein cows that are renowned for their
high quality milk and yield. Each cgields30-40 liters of milk each day which is considerabigher than those of

local breedsTo ensure this yield and maintain quality, therd is fed a consistent mix of feeahd is notinjected

with growth hormones. The average milking life of animals is around 8 years beyond which they are sold due to low
milk yield or fertility issues.

2.1.4 \Vertically integrated company

The Company has 100% control on the entire supply chain from sourcing of cow feed up to délienfimmal
products to retailersFor the milk procured, from external sources, strict measures are taken to ensure that the
external procurement isquivalentin-house quality. With the strict quality standards in place following international
practicesthe Company can ensure tli@estquality and consistencgt each stage of the process

2.1.5 High quality product range

The demand from consumers is the best way of measuring quality. The consistent growth in revenues is a testament
to the quality of productdeing producedy the CompanyThe Company ensures 100% traceability of the source of
milking thus ensuiing quality at each stage of the production procésssubjectingeachbatch of milkfor testingat

the onssite laboratory before itsapproved for preaessing. Due to the strict quality controls at the farm, not a single
batch of milk has been rejected since inception of the Company. The products produced are also 100% free from
any additives and preservatives unlike UHT iamild Gable Top Convenien&ackings usedo enable consumers to

keep the milk sealetbr future use.
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2.1.6 Growing Segment of the Milk Industry

Thepasteurized milk segment of the Pakistamilk industrycurrently operates in a nascent stage. THtsTahur
currently enjoysa significantpresence in the regioand is amongst the leadirsgippliess of selfsourcedpasteurized
milk of the highest qualityNevertheless, emergena# newcompetitorsin the sectomwould help increase consumer
awarenessand would ultimately be beneficial tATLin terms ofexpandng its market reach. Thargesize of the
market isexpected toensure that none of théirms operating in the sectavould faceunduecompetitionand / or
pricing pressure due tplenty of room for growth.

2.1.7 Future Prospects

The Companis planning to introduceew Stock Keeping Unit (SKUSs) in ecolean packaging of 200 ml for chocolate
milk and of 450 ml for whole milio meet market demand.

The Company is also planning to cater to the untapped market of Karachi. In order to dovsaldtrequire
additional logistical resources to ensure that the stock reathescity in the shortest possible timea dedicated
distribution centerand delivery vans to deliver products to end clientele, angestment in human capital of the
Company inthe region.The Company hasreadystartedlimited supply of its productto Karachi under pilot phase

in order togaugeresponse from the customer. However Company is yet to start its Karachi operations on a wide
commercial scale.

It should be noted tht Karachi expansion is not part of the expansion plan that is undertaken from IPO proceeds.

2.1.8 Consistent growth in revenues

h@SNJ GKS LI ad p &Sk NRBRI (witnBssddatrondlAGR dd28%. L INeRstogmivh inddref Sa K| @
revenues is a sign ebnsumer confidence in the 2 Y LJI pfa@lues. However he Company is stitiperating in a

growth stage and has plenty of room for expansigrintrodudng new productsto further enhancethd 2 YLJF y € Qa
growth.

2.1.9 Strong Management

With a vast experience ithe farming and milk processing industry-#\tr K dzNR& &Sy A 2N YI yI 3SYSyi
role in modernizingvhat is otherwise a traditional industry. Their vision is to set highest standards in purity and
nourishment by adapting internationally acceptabld 2 g (2 / 2y adzYSND LINRPOS&aad ¢KS as
on pioneeling the concept of modern vertically integrated dairy farm amilk processing antheir trail blazing

efforts have established the first and only traceable dairy brand in Pakistan dyn#me of Prema.

2.1.10 Shariah Compliance

Company has been declared as Shariah compliant Company by Mufti Ibrahim Essa based on audited financial
statements as at September 802017. For Shariah compliance certificate, refer to section 5.6.

2.1.11 Attractive Valuation
I ¢[ Q& Cf 22 RA0G/-Na €hére, PaBed bRASMwelve monthsearnings, translates to a price to earnings

(P/E) multiple ofL4.63x. Similarly price to book value (P/B) multiple basedatenier 2017book value translates
into P/B multple of 165x.

Pagel7of 135



Prospectug At-TahurLimited (j&p

Symbol Share Pricé LTM EPS BVPS LTM P/E P/B LTM P/3

ATL 20.0 1.37 12.12 14.63 1.65 1.76

1 Floor Price forrlitial Public Offering

2 LTM EPS frobecembe3ls, 2017

3 BVPS as &tecenber 31, 2017

4LTM P/S is based on Sales of last twelve months Beoembel31s, 2017

2.1.12 Post IPO Free Float Disclosure

Past IPO, the share capital will increase from 110,000,000 ordinary shares to 146,667,000 ordinary shares. The free
float status post IPO is presemtén the below table:

Description Number of shares % Shareholding status|
Held by Sponsors 109,998,995 75.0%
Held by Directors 1,005 0.00%
Held by General PublicFree Float 36,667,000 25.0%
Total 146,667,000 100.0%

2.1.13 Peer Group Comparison

There is no directcompetitor of At-Tahur listed on stock exchangehough here are companiedealingin dairy
products however theyare operatingalongwith other segmentsand different product portfolioHence omparing
thesecompanies with AfTahur mg lead toaninappropriate analysis.

2.2 BOOKBUILDIN®®ROCEDURE
2.2.1 Brief Structure

The Presentssue

Thelssuecomprisef 36,667,0000rdinary shares of face value of PKR #@th which constitute25%o0f the total
post-IPOpaid up capital of the Company.

The entirelssue 036,667,000 Ordinary Sharewill be offered through Book Buildiqocessat a Floor Price of PKR
20.00/- per sharelnitially, 75% of the issue size.27,500,000rdinary Shares will be allotted to Successful Bidders
and 25% of the issuiee. 9,167,0000rdinary Shares will be offered to Retail Investahssubscribedshares, if any,

of the General Subscription portiamill be allocated to Successful Biddefgshe Book Building portioion a prorata
basis.

The Floor Price of PRR.00/- has a maximum Price Band of 48B®@vewhich no bid shall be accepted. At maximum
Price Band, the highestrike pricethat can be bid foshall be PKR8200/- per share.

The biddersshall give an undertaking along with the application that they would subscribe to the unsubscribed
shares, if any, by the retail investors and their remaining bid money would remain deposited/ blocked till
allotment of unsubscribed sharesf any,of the retail portion to them on prorata basis In case the retail portion

is fully subscribed, the bid money shall be unblocked within one (1) working day or refunded within three (3)
working daysof the closing of the public subscription.

Within 3 working day<of the closingof the Bidding Period, a Supplement to tReospectuswill be published in at
least all those newspapers in which tReospectuss publishedThe Supplement will contain information related to
the Strike Price, the Offer Pricdates of the Public Subscription, awdtegory wise breakp of the Successful
Bidders. Format of the Supplement is given on pagé this Prospectus
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2.2.2 Types of Bidaind Procedure for making a Bid

Book Building is a process whereby investors bid for aiffp@ecmber of shares at various prices. Thguerset a
Floor Price, which is the minimuhtowest price a Bidder can bid at. An order book of bids is maintained by the Book
wdzy Yy SNE 6 KAOK Aa (GKSy dza SR 1 2DuRiBAlcENMAEthOE G KS { GNR TS t NR

Under the Dutch Auction Method, the Strike Price is determined by lowering the Bid Price to the extent that the
total number of sharesssuedthrough the Book Building procease subscribed.

I 0AR o0& | LinkERSN @SwiBidaeS SH 0K 2F gKAOK FNB SELXIFAYSR 08
A Limit Bid: Limit bid is at the Limit Price, which is the maximum pédg&dder is willing to pay for a specified
number of shares.

In such a case, a Bidder explicitly states a price at which he / shewiliing to subscribe to a specific number
of shares. For instance, a Bidder may bidXonillion shares at PKER.00 per share pased on which thé¢otal
Application Money would amount to PKR million. In this case théid Amount will bealso PKR22 million.
Since the Bidder has placed a Limit Bid of RRBO per share, this indicates that he / she / it is willing to
subscribe the shares at a price up to PRROper share.

A Step Bid A series of Limit Bids at increasing pridég amount of anyndividual step shall not be less than PKR
2,000,000.

Under this bidding strategy, Bidders place a number of Limit Bids at different increasing priceAdidtder
may, for instance, make a bid for7Omillion shares at PKEO.00 per share 0.6 million shares at PKR0.25per
share andd.5 million shares at PKR).50per share Thereforein essence th@&idderhas placed one Step Bid
comprising of three Limit Bids at increasing prices. Bideamount will be PKR6.4 million. In case onhdividual
Bidder, the Margin Money will be 100% i.e. PB&4 million whereas in case dristitutional Biddersthe Margin
Money shall be 25% of thgidamount i.e. PKR.10 million.

RESTRICTIONS:
0] AN ELIGIBLE INVESTOR SHALL NOT:

@) MAKE BID BELOW THE FLOOR PRIDRABOVE THE UPPER LIMIT OF THE PRIGE BAND

(b) MAKE BID FOR MORE THAN 5% OF THE SHARES ALLOCATED UNDER THE BOOK BUILDING
PORTION EXCEPT FOR ISNTITUTIONAL INVESTORS WHO MAY MAKE BID UP TO 10% OF THE
SHARES ALLOCATENDER THE BOOK BUILDING PORTION

(©) MAKE A B) 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

() MAKE MORE THAN ONE BID SEVERALLY OR JOINTLY

(f) MAKE DOWNWARD REVISION BOTH IN TERMS OF BID PRICEVANIIME; PROVIDED THAT
INCASE OF UPWARD REVISION OF THE BID PRICE, THE NUMBER OF SHARES BID FOR I.E. BII
VOLUME MAY BE ADJUSTED ENSURING THAT THE BID AMOUNT OR BID MONEY REMAINS THE
SAMEAND

(9  WITHDRAW BID

(i) RELATED EMPLOYEES OF THE |ERDNERULTANT TOIE ISSUEAND THBOOK RUNNEFRHALL NOT
PARTICIPATE IN THE BIDDING PROCESS.

(i) NO PERSON SHALL TAKE PART IN THE BOOK BUILDING PROCESS, DIRECTLY OR INDIRECTLY SEVERAL
OR JOINTLY IN ANY MANNER OR ENGAGE IN ANY ACT OR PRACTICE WHICH CREATE A FALSE AND
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MISLEAING APPEARANCE OF ACTIVE BIDDING FOR RAISING OR DEPRESSING STRIKE PRICE IN THE
BOOK BUILDING PROCESS.

(iv) AS PER REGULATION 7(8) OF THE PO REGULATKB$JEIBRTES OF THE ISSUER AS DISCLOSED IN
THE PROSPECTUS SHALL NOT IN AGGREGATE MAKEXRIESS OMTEO)PER CENT OF THE
SHARES OFFERED THROUGH BOOK BUILDING

(V) AS PER REGULATION 7(9) OF THE PO REGULATIONS, THE ASSOCIBDRSOETANH TO THE
ISSUHO THE ISSUE ABDOK RUNNEBRHALL NOT IN AGGREGATE MAKHNBEXSCESS OF FIVE (5)
PERCENT OF THE BHA OFFERED THROUGH BOOK BUILDING

LIST OF ASSOCIATED COMPANIES AND UNDERTAKINGS OF THE ISSUER, NAMES OF RELATED EMPLOYEES Ol
ISSUERCONSULTANT TO THE ISSUBBOOK RUNNERRE PROVIDED 8ECTIOR.2.27

Once the Bidding Period has lapsed and thekbbas 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 provisibnallotted to each of thenmThe bid money of bidders who have
undertaken to subscribe the unsubscribed retail portion shall remain deposited or blocked till allotment of
unsubscribed retail portion, if any, to them on prata basis Upon intimation bythe Book Runner of the final
allocation, successful institutional bidders shall deposit their balance margin money within (3) days of such
intimation. Where a successful Bidder defaults in payment of shares allottedhito / her / it, the Margin Money
deposited by such Bidder shall be forfeited to the Book Runner.

As per requlation 9(16) of the PO Regqulations, the successful bidders shall be issued ahtresime of issuance
of shares to the retail investorsShares to successful bidders shall be issoat in the form of bookentry through
credit in their respectiveCDSiccounts(Investors Account or Succount) All the bidders shall, therefore, provide
number of theirCDSaccounts in the bid application

The Biddersnustfill-kAy G KS LI NI 2F GKS . ARRAYy3 C2N)Y dzyRSNJ 6 KS KSI R
to directly credit their cash dividend, if any, in their respectivernational Bank Account Number (IBAN)

2.2.3 Mechanism for Determination of Strike Price

1. Atthe close of the bidding periothe Strike Price shall be determined on the basis of Dutch Auction Method by
the Designated InstitutionUnder this methodology, the Strike Price is determined by lowering the price to the
extent that the total sharesffered under the Bok Building Portion aseibscribed.

2. The OrderBook shall display the bid prices in a tabular form in descending order along with the number of
shares bid for and the cumulative number of shares at each price level.

3. As per theregulation 9(12) of the PO Regulation,nicase all the bids made above the Strike Price are
accommodated and shares are still available for allotment, such available shares will be atiatted
proportionate basisgainst the bids made at the Strike Price.

The mechanis for determination of the Strike Price can be understood by the following illustration:

1. Number of shares beingsuedthrough the Book Building6,667,000rdinary Shares

2. Floor PricePKR20.00/ - per Ordinary &arewith maximum price band of 40%. PKR 28.00 per share
3. Bidding Period: Fror5/06/2018to 26/06/2018

4. Bidding Time: 9:00am5:00pm

5. Bidding Revision Tim@&pward Revision onlyp:00am¢ 5:00pm on all days
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CumulativeNumber of

Bidder Price (PKR/share Quantity shares Category of Order
Institution A 22.70 3,400,000 3,400,000 Limit Price
Institution B 22.65 3,200,000 6,600,000 Limit Price
HNWI A 22.60 1,700,000 8,300,000 Step Bid
Institution C 22.55 2,800,000 11,100,000 Limit Price
Institution D 22.50 3,100,000 14,200,000 Limit Price
Institution E 22.45 3,200,000 17,400,000 Limit Price
HNWI B 22.40 1,600,000 19,000,000 Limit Price
HNWI A 22.35 1,800,000 20,800,000 Step Bid
Institution F 22.30 2,500,000 23,300,000 Limit Price
Institution G 22.25 2,300,000 25,600,000 Limit Price
Institution H 22.20 3,500,000 29,000,000 Limit Price
HNWI C 22.15 1,400,000 30,500,000 Limit Price
Institution | 22.10 3,600,000 34,100,000 Step Bid
HNWI D 22.05 1,500,000 35,600,000 Step Bid
HNWI E 22.00 1,400,000 37,000,000 Limit Price
Institution J 21.95 1,000,000 38,000,00 Step Bid
HNWIE 21.90 900,000 38,900,00 Step Bid
HNWI F 21.85 500,000 39,400,00 Limit Price
v
Strike Price v
determine through n
Dutch Auctiong Bldrer:/?:ezeen bTOtal shares
Method id for at and
upwardsand el e
PEEEE &l PR Floor Price
22.20

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.00per share to sell the required quantity 86,667,000rdinary shares.

At PKR22.70per share, investors are willing to b®#400,000 shares. Sinc83,267,000shares are still available,

therefore the price will be set lower.

At PKR22.65per share,investors are willing to bu$,200,000 shares. Sinc&80,067,000shares are still available,
therefore the price will be set lower.

At PKR22.60per share, investors are willing to bdy700,000shares. Sinc@8,367,000shares are still available,
thereforethe price will be set lower.

At PKR22.55per share, investors are willing to b@y800,000shares. Sinc5,567,000shares are still available,
therefore the price will be set lower.
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At PKR22.50per share, investors are willing to b®100,000 shares.Since22,467,000shares are still available,
therefore the price will be set lower.

At PKR22.45per share, investors are willing to b®200,000 shares. Sinc&9,267,000shares are still available,
therefore the price will be set lower.

At PKR22.40per share, investors are willing to buly600,000 shares. Sinc&7,667,000shares are still available,
therefore the price will be set lower.

At PKR22.35per share, investors are willing to bdy800,000 shares. Sinc&5,867,000shares are still available,
therefore the price will be set lower.

At PKR22.30per share, investors are willing to b@500,000 shares. Sinc&3,367,000shares are still available,
therefore the price will be set lower.

At PKR22.25per share, investors are willing to b@300,000 shares. Sinc&1,067,000shares are still available,
therefore the price will be set lower.

At PKR22.20per share, investors are willing to b®500,000 shares. Sinc&,567,000shares are still available,
therefore the price will be set lower.

At PKR22.15per share, investors are willing to by400,000 shares. Sind&167,000shares are still available,
therefore the price will be set lower.

At PKR22.10per share, investors are willing to b®600,000 shares. Sinca567,000shares are still avaible,
therefore the price will be set lower.

At PKR22.05per share, investors are willing to budy500,000 shares. Sincg067,000shares are still available,
therefore the price will be set lower.

At PKR22.00per share, investors are willing to biy400,000 shares.Since after bidding forl,400,000 shares at
PKR22.00per share, no shares will be available therefore the Strike Price will be set at X8 per share for
the entire lot of 36,667,000%hares.

The bidders who have placed bids at prices above the Strike Price (which in this illustratioRZ@¥Br share),
will become entitled for allotment of shares at the Strike Price and the differential would be refunded.

In case all the bids made abotree Strike Price are accommodated and shares are still available for allotment, such
available shareshallbe allotted against the bids made at the Strike Pdoeproportionate basisis perregulation
9(12) of the PO Regulations.

The Bidders who have madbids below the Strike Price shall not qualify for allotmergharesand the Book Runner

shall intimate the respective banks for unblocking their Bid Money within one (1) working day of the close of the
bidding period as peregulation9(13)of the PO Rgulation and the refunds, where required to such bidders shall
be made within three (3) working days from the close of the bidding period

Sincethis Issueis being made through 100% book building, per theregulation7(4) ofthe PO Regulation, the

Bidder shall be allowed to place bids for hundred (100%) percent of the issue size and the strike price shall be the
price at which hundred (100%) percent of the issue size is subscribed. However, the successful bidders would be
allotted and issued only senty-five (75%) percent of the issue size and the remaining twéagy (25%) percent

would be offered to the retail investoiThe bidders shall give an undertaking along with the application that they
would subscribe to the unsubscribed shares, if any, of the retail portion of the Issuand their remaining bid

money would remairdeposited/ blocked till allotment cduchunsubscribed shares to them on prata basis.

The bid money of bidders shall remain deposited or blocked till allotment of unshbdaharesjf any, to them on
pro rata basiss perregulation9(15) of PO Regulation.

In case retail portiomf the Issués fully subscribed, the bid money shall be unblocked within one (1) working day or
refunded within three (3) working days the dosing of the public subscription
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2.2.4 Timeframefor intimation to the successful bidderand mechanism for payment of the balance
amount by the successful bidders

Successful bidders shall be intimated, within one (1) working day of the closing of the hiddiondj the Strike Price
and the number of shares provisionally allotted to each of thelpon intimation by the Book Runner of the final

allocation, successful institutional bidders shall deposit their balance margin money within (3) days of such

intimation. Where a successful Bidder defaults in payment of shares allotted to it, the Margin Money deposited
by such Bidder shall be forfeited to the Book Runner.

2.2.5 Consultant to the Issue

Arif Habib Limitedhas been appointed by thissuerasConsultanto thisIssue

2.2.6 Book Runner to the Issue:

Ismail Igbal Securities (Private) Limitealving underwriting licenshas been appointed by the Issuer as the Book
Runner to this Issue.

2.2.7 Interest ofthe Consultantto the Issue andhe Book Runner

TheConsultanto the Issueandthe Book Runner ardeemed to be interested to the extent of fees payabldiem
by the Issuerfor the servicego be rendered by them a€onsultantto the Issueand Book Runneto the Issue
respectively TheConsultanto the Issueandthe Book Runneto the Issuéhave no other interest in any property or
profits of the Company.

Roles and Responsibilities of the Book Runner

The Book Runner to the issue shall be responsible to

1. ensure that necessary infrastructure and electrogystem is available to accept bids and to conduct the whole
Book Building process in a fair, efficient and transparent mgnner

2. ensure blocking of bid and margin money of the Bidders in their respective accounts;

3. the Book Runner must be financially capafide honoring its commitments arising out of defaults by their
investors, if any;

4. use the software provided by the Designated Institution for the Book Building on such terms and conditions as

may be agreedavith the Designated Institutiothrough an agreemat in writing;

5. ensure that the software used for Book Building is based on Dutch Auction Method for display of the order book

and determination of the strike price;

6. ensure that the bidders can access to the System and can revise their bids electromica/lthe user ID and
the password;

7. ensure that it has obtained list andnique Identification Number{IN) of the associates of théssuer the
CGonsultant to thelssueand all the related employees

8. ensure that names antIN of all the personsnentioned under section 2.2.2ére entered and capped in a
manner as prescribed ithe PORegulationdbefore commencement of the Bidding Perjod

9. ensure that no bidor bids exceedingten per cent (0%) in aggregatejs or are made by the associated
companes and associated undertakings of tissuer
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10.

11.

12.

13.
14,

ensure that no bid in aggregate exceeding five per cent (5%) is mdtle &ysociated companies and associated
undertakings of theConsultanto the Issueandthe Book Runner

enter into an underwriting agreement with thissuerwith respect to unérwriting of the Book Buildingggtion
for covering the default risk

establish bid collection cerds at leastin Islamabad, all the provincial capitals, &zdashmir and Gilgit/
Baltistan;

maintain record of all the bids receiveahd

ensure that all the Bids received the Bid Collection Centers are entered into the system developed by the
Designated Institution for the purpose of Book Biriy within the prescribed time.

The Book Rnner have established bid collection centers at the following addresses (direct & fax numbers in all
centers)

Bid CollectionCentrs

TheBook Runner has established bid collectiemtersat the following addresses:

Karachi
COT“aCt MuhammadAdnan Sameer Khan
Officer:
Direct No.: 021-32465891 021-34302178
Mobile No.: 0321 821 0505 0321-2329835
PABX No.: 021 111 245111 021-34302171177
Fax No.: 021 3242 9653 021-34302186
Email: Adnan.hussain@ismailigbal.com Sameer.khan@ismailigbal.com
Postal Arif Habib Center, 23 MT Khan Road, Kara¢ G132 (B) KDA Scheme#1 Mifslnhammad
Address: Shah Road Karachi
Lahore Quetta
Conta(ft Jalal Sheikh Adnan Aslam
Officer:
Direct No.: +9242-36610436 +9281-2823487
Email: opsl1508@mch.com.pk ops0551@mch.com.pk
Postal Cavalry Ground 4€avalry Ground Extensioj MCB Bank Limited, Shakedgbal, Quetta
Address: Lahore Cantt.
Islamabad Peshawar
g?f?;:ﬁt Malik Tariq Mehmood Syed Magsood Shah
Direct: +9251-2273517 +92 915279769
Email: opslli34@mch.com.pk ops0277@mcb.com.pk
Postal Blue Area Islamabad Ground Floor, M| MCB Bank Limited, Saddar Road, Peshg
Address: Building 28Jinnah Avenue, Islamabad Cantt Peshawar
Azad Kashmir Gilgit/Baltistan
g?f?ggﬁt Hameedullah Liagat Ali
Direct: +92 582 7443 145 +92300-8999117
Email: 0ps0596 @mch.com.pk ops1116@mch.com.pk
Postal MCB Bank Limited, Igbal Road, Mirpur, A2 MCB Bank Limited, National Market, Gilgit
Address: Kashmir
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2.2.8 Roles and Responsibilities ttie Designated Institution

PS>being provider of the Book Building System (Designated Institusha)l ensure that Book Buildii®ystem shall
smoothly perform following functions

1.

10.

11.

Record name, UIN, National Tax Number (NTN), postal and email addresses, land line and cell numbers,
International Eank Account Numbel(IBAN)and branch address armbmplete CDS Account Numbee(

Investor Account Number or Sukccount Numbey,

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 inboramsti
mentioned above;

GSYSNIGS O0ARRSNRBRQ LYGSNYySi tNRG202tft oLtaovo I RRNBaa | yR
placed;

Record the number of shares bid for, the Bid Price, type of the bid i.e. Limit 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 Ritioxer
10% of thendicativeStrike Price at any point of timendabove the upper limit of the Price Band;

Display live the total number of shares offered for sale, the Floor Fricee Bandtotal number of bids

received, total number of shares bid for atiek indicative Strike Price;

Build an order book showingesinand 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 offered under the Book Building
Portion;

Discover the strike price at the close of the Bidding Period;

Generate alerts for the Bidders via Short Message Sexvide{ atH{raugh cell phones and emails upon entry
of the bid, at the time of upward revision of the bighon variation in the Indicative Strike Priged upon
discovery of the strike price; and

Ensurethat the system must provide the bidders the option to upward revise their bids online or through the
Book Runner during the period permitted under thé3®Regulations.

The Designated Institutioshall ensure that:

identity of the bidder is not displaye@nd
no bid is entered into the System after closing of the Bidding Period

2.2.9 Rolesand Responsibilities of the Issuer

The Issuer shall ensure that:

1. the Issuer, its sponsors, promoters, substantial shareholders, directors and associates shall have no over
duesor defaults, irrespective of the amount, appearing in the report obtained from the credit information
bureau;

2. the Issuer or its directors, sponsors or substantial shareholders should not have held the dffiee of
directors or have not been sponsoes substantial shareholders in any company:

l. 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
1l which has been désted by the securitis exchange due to necompliance of its regulations.

3. The Consultant to the Issue, Book Runner, Underwriter, Balloter and Share Registrar and Banker to the

Issue, ara@ppointed through separate agreements in writing.
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4. 1t has submitted through its Consultatat the Issue, an application along with draft prospectus for listing
of its securities to the securities exchange.
5. itisin operations for atleast 3 financial years

6. it has profitable track record for atleast 2 preceding financial years from its coredsssattivities.

7. notless than 51% of the shares of the Issuer are held by same persons for atleast 2 preceding financial
years

8. its breakup valuehook value per share is not less than its face value per share

9. the sharesshall be issued in boedntry form only

10. it has appointed theConsultant to the Issu¢he Book Runnerthe Balloter and Share Registrar athe
Bankesto the Issue, through separate agreements in writing.

11. Through its Consultant to the Issughas sulmitted application for listing of itsharesto the PSX.

2.2.10 Opening and Closing of the Registration Period

The Registration period shall be féive (5working daysas under:

REGISTRATION PERIOD
20/06/2018 9:00am to 5:00pm
21/06/2018 9:00am to 5:00pm
22/06/2018 9:00am to 5:00pm
25/06/2018 9:00am to 5:00pm
26/06/2018 9:00am to 3:00pm

2.2.11 Opening and Closing of the Bidding Period

The Bidding Period shall be fowo (2) working daysis under:

25/06/2018

BIDDING PROCESS STARTS ON (9:00 AM to 5:00 PM)
26/06/2018

BIDDING PROCESS ENDS ON (9:00 AM to 5:00 PM)

2.2.12 Eligibility to Participate irBidding

Eligible Investors who can place their bids in the Book Building process include local and foreign Individual and
Institutional Investors whose Bid Amount istiess than PKR 000,000- (Rupeestwo Million only).

2.2.13 Information for Bidders

1. TheProspectusor Issueof Shares has beeapprovedby PSX and SECP.

2. TheProspectusRegistration Forms and the Bidding Forms can be obtained from the Registered Ofide of
AHL and the designated Bid Collection CenterespectusRegistration Forms and Bidding Forms can also be
downloaded from the following websites of tHeonsultant to the IssudBook Runner and the Company i.e.
http:// www.arifhabibltd.comhttp://ismailigbal.comand http://www. at-tahur.com

3. EligibleInvestorswho are interestedto participate in bidding for subscribing the Ordinary Share$ the
Companyshould approach the Book Runner at the addresses provided in paragra@Hd. registration for
submitting their Bids.
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4. THE REGISTRATION FORMS SHOULD BET&EDBMN THE PRESCRIBED FORMAT AT THE ADDRESSES
PROVIDED IN PARAGRARY.ZOR DETAILS ON THE PROCEDURE OF REGISTRATION PLEASE REFER
PARGSRAPI2.2.14.

5. THE BIDS SHOULD BE SUBMITTED ON THE PRESCRIBED BIDDING FORM IN PERSON, THROUGH FAX NUM|
GIVEN INARAGRAPH2ZZ OR THROUGH THE ONLINE SYSTEM USING THE USER ID ANDSFREIWORD
THE TIME OF REGISTERATION OF ELIGIBLE INVESTOR.

6. REGISTERED ISMBRS CAN PLAGED REVISHHEIR BIDS UPWARBYS ACCESSING THE DESIGNATED
INSTITUTIONS ONLINE PORTABGOR BUILDING BY USING THE USERPBSSIVORD COMMUNICATED
TO THEM VIA EMAIL BSX

7. EACH ELIGIBLE INVESTOR SHALL ONLY SUBMIT A SINGLE PAY ORDER, DEMAND DRAFT OR EVIDENCE OF C
TRANSFER OF MONEY ALONG WITH THE REGISTRATION FORM. IT MAY AO${ABDNOTESINGLE
PAY ORDER, DEMAND DRAFT OR EVIDENCE OF ONLINE TRANSFER OF MONEY SHALL BE ACCEPTED BY THI
RUNNER ALONG WITH EACH ADDITIONAL PAYMENT FORM.

8. ELIGIBLE INVESTORS WHO ARE ACCOUNT HOMOBR$HEBANKER THE BOOK BUILDING PORTION OF
THE ISSUE)AN USE THE ONLINE TRANSFER FAROVIYED BACBTO DEPOSIT THEIR BID MONEY TO THE
BOOK BUILDING ACCOUNT OPENEDRT

2.2.14 Registration form and Procedure for Registration

1. A standardizedRegistration Form has been prescribed by bsier TheRegistration Form shall be submitted
duly filled in,at the Bid Collection Centers in person on addresses given in paragrajtof.the standard
Registration Form. The Registration Form shall be serially numbered at the bid collection eedtelde and
time stamped at the time of collection of the same from the Bidders.

2. Upon completion and submission of the Registration Form,Bluelersare deemed to have authorized the
Issuerto make necessary changes in tRespectusas would be required forifalizing and publishing the
Supplement to théProspectusin the newspapers in whichrospectuswas published and filing the Supplement
with PSX and SECP, without prior or subsequent notice of such changesBiddbes

3. The registration procedure unden¢ Book Building process is outlined below:

The Registration period shall be for Five (5) working day2d/66/2018to 25/06/2018from 9:00 AM to
5:00 PM and from 9:00 AM to 3:00 PM 2& 06/2018

The Registration Form shall ssuedin duplicate signed by the Bidder and countersigned by the Book
Runner, withthe first copy for the Book Runnand the second copy for the Bidder.

The Registration Form shall oely filled in and signed in duplicate and shall admitted at the Bid
Colection Centers in person, through representative or through fax on addresses and numbers given in
paragraph 2.7.

Upon registration of the bidders in the Syste®SXshall assign and communicatee User ID and
Passwordto the Biddersvia email on the emil address provided by them in the Registration Form.

The Book Runner may reject any bid for reasons to be recorded in writing provided the reason of rejection
is disclosed to such bidder. Decision of the Book Runners shall not be challengeableBdtdrer its
associates.

Bid Amount/ Margin Money shall be deposited along with the Registration Form through demand draft,
pay orderor online transferi K N2 dz3 K . A RR S NI .an casé of Dnlire Orarafdeytiidders/ { &
are requested to submit bank receipt evidencing transfer of the bid money into thé & disiydatad
bank accountPlease note that cash must not be deposited either directly or through online transfer in
the Issue designated bank account.
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The pay order shall be made in 2aWJ A-Ffahua Limited- Book Building. For online transfetthe
payment shall be made intd01094353101166®eing maintained inMCB Bank Limited GLOBAL
TRANSACTION BANKING (GHBch, KarachiPlease note that online transfer ddity shall only be
allowed toMCBcustomers

Please note that third party instruments will not be accepted for Margin Money.

o In case of intra city payment instruments, the bidders shall ensure that the payment instruments are
YIRS atle&Fof So ruiydNte OMNIgy OKEe YSY(d AyaidNuzySyida
. NI yOKeé gAff y2id 0S | OOSLIWSR®

The Book Runners shall collect an amount of 100% of the Application Money as Margin Money in respect

of bids placed by Individual Investors.

The Book Runnersall collect an amount of not less than 25% of the Application Money as Margin Money
in respect of bids placed by Institutional Investors.

The Bidder shall provide a valid email address in the Registration Form so that the relevant ID and password
can be enailed to them upon registration.

The Bidders can use the User ID &adswordio independentlyplaceandupwardrevise their bids online.

The successfuBiddersshall beissuedshares only in the form of boolentry to be credited in their
respective CD&ccounts. All the bidders shall, therefore, provide their CDC account nhumbers in the bid
application and Registration form.

The successful Bidders shall paid cash dividend, if anyannounced by the Companynly through
direct credit in their respective International Bank Account Number (IBANI.the Bidders, therefore,
must provide their IBANsin the Bid Application and Registrationdfms.

2.2.15 Procedure for Bidding

1. A standardizedidding Form has been prescribleg thelssuer

2. Registered Investors can submit their bids in person or through representatives at the Bid Collection Centers
during the bidding dates or can place their bids onlinktgis://bkb.psx.com.plusing theuser ID andPassword
received by them over email upon registration with the Book Runner

3. The bidding procedure under the Book Building process is outlined below:

,,,,,

Bids can be placesither at thed [ A YA (i as At QiSE LI Miirdudisizeof a Limit Bid by an
Eligible Investoshall not be less than PKRI00,000f (RupeesTwoMillion) and in case of a Step Bid, the
amount of any step shall also not be less than PRB0,000/ (Rupeestwo Million).

The investors may place their bids through afiyhe Bid Collection Centers established pursuant to the
requirements of subregulation 10 of regulation 8 of th®0O Regulations. Please sqmra 2.2.7for
addresses and contact detail of persons at the Bid Collection Centers

The persons at the Bid Gadtion Centers shall vet the bid applications and accept only such bid
applications that are duly filled in and supported by pay order, demand draft or a bank receipt evidencing
transfer of the bid money into théssuerdesignated bank account.

On receiptof bid application in accordance withe aforementionedregulation the Book Runner shall
enter Bid into the System aridsueto the Bidderan electronic receipt bearing name of tB@ok Runner
name of the bidding center, date and time.

The bidding shatommence from 09:00 a.m. and close at 05:00 p.m. on all days of the Bidding Period. The
bids shall be collected and entered into the system by the Boahner till 05:00 p.m. on the last day of
the bidding period.
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TheBiddersshall have the right

to revise their bidsupwardsany time either manually through the Bid Collection Centers or electronically
through direct access to the system till 05:00 p.m. on the last déyeoBidding Period.

TheBiddersshallNOTmakedownward revision both in terms of Bi#rice and Bid Volume provided that
in caseof 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.

The Bidders shall not withdraw the Bids

The Book Runner shall collect full amount of the Bid Amount as Margin Money in respect of bids placed by
the High Networth Individualand not less than twenty five percent (25%) of the Bid Amount as Margin
Money in respect of bids placed by the Institutéd Investors.

Payment of Margin Money shall be accepted only through demand draft, pay order or online transfer and
third party payment instruments shall not be accepted.

The Book Runnemay on its own discretion accejgt bid without Margin Money provided the Book
Building Portion is fully underwritten at least at the Floor Price by the Book Runner.

The Book Runner may reject any bid for reasons to be recorded in writing provided the reason of rejection
is disclosed to such bidderhe decisiorf the Bk Runner shall not be challengeable by Bidderor its
associates.

PSX shaltthrough the system, display live throughout the bidding period an order book in descending
order showing demand for shares at various prices and the accumulated numberre$ ¢ha for along

with percentage of the total sharassuedo it KS & h NRTdOrder B@kskiould also show the
revised bids and the bids withdrawn. T&eder Bookshall be accessible through websitedR&X

At the close of the Bidding Periotthe Stike Price shall be determined on the basighaf Dutch Auction
Method.

Once the Strike Price is determineall those Bidderswhose bids are found successful shall become
entitled for allotment of shares.

TheBidderswho have made bids at prices above the Strike Price shall be allotted shares at the Strike Price.

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 agatiihe bids made at the Strike Prioa proportionate

basisas pemregulation9(12) of PO Regulations. The procedure for allotment of shares to successful Bidders
is mentioned in para 2.2.21 of tHerospectus

The Bidders who have made bids below the Strike Price shall not qualify for allotment of any Ordinary
Shares and the Book Runner shall intimate their respective banks for unblocking their Bid Money within
one (1) working day of the close of the biddingipdrand in case of refunds, the refund to such bidders
shall be made within three (3) working days from the close of the bidding period.

Successful bidders shall be intimated, within one (1) working day of the closing of the bidding period, the
Strike Prge and the number of shargsovisionallyallotted to each of them. The successful bidders shall

be intimated by the Book Runner of their final allocatiafter subscription of the retail portion of the
Issue

In case the retail portion of thessueis notfully subscribed, the unsubscribed shares shall be allotted to
the successful bidders on prata basis

In case the retail portion of the Issue is oversubscriltied allotment shall bemadein the manner given
in para 23.8.
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Upon intimationby the Book Runner of final allocation, successful institutional bidders shall deposit their
balance margin within (3) days of such intimatiMihere a successful Bidder defaults in payment of
shares allotted to it, the Margin Money deposited by such Bafdshall be forfeited to the Book Runner.

Final allotment of shares out of the Book Building Portion shall be made after receipt of full subscription
money from the successful Bidders; however, shares to such Bidders shall be credited at the time of credi
of shares out of the retail portion.

The successfldiddersshall bessuedshares only ilBook Entry Forno be credited in their respective CDS
Accounts. All the bidders shall, therefore, provide theilS&bcountNumbers in the Registration Form.

The Designated Institution shall continue to display on its website, the data pertaining to the Book Building
and determination of the Strike Price for a period of at least three working days after closureRifitlieg
Period.

The BookRunner shall enserthat subscription money received against the bids accepted shall not be
released to thdssuerby the Banker to the Book Building Portion until:

o credit of all shareallotted to retail investorsand
0 issuance of NOC by tiSX

2.2.16 Payment for Book BuildingPortion

Thelssuerhas openedad Y1 | OO02dzy i F2NJ O2f f r8lQad koBgok Buiiding Raltisin A OF G A 2y & Q
¢KS . ARRSNHE akKlftf RN} g RS YA-Takr LRMitddBdok Bulting dir énlin@tids®mNI Ay T I
of the Bid money into the respective Book Building accod®10943531011668nd submit the demand draft, pay

order or bank receipt at the designated Bid Collection Centers either in person or through facsimile along with a duly
filled in Registration Form.

For onine transfer the payment shall be made into the Accodfl0943531011660eing maintained aMCB(
GLOBAL TRANSACTION BANKING gedrigh,Karachiwith the Account Titl@&At-Tahur Limited- Book Building.
Please note that online transfer facility shatllyp be allowed foMCBcustomers.

CASH MUST NOT BE SUBMITTED WITH THE BIDDING FORM/REGISTRATION FORM AT THE BID COLLECTION CE
NOR DEPOSITED DIRECTLY OR VIA ONLINE TRANSEER{INSTBEAISIENATED BANK ACCOUNT. BID AMOUNT

MUST BE PAID THROUGH PABY®@RD . ! bY 5w! C¢ hw hb[Lb9 ¢w! b{CARTy 5w! 2D
TAHURLIMITED hhY . | UNAMADNER ACCEPTABLE TO THE BOOK FUENER.NOTE THAT THIRD

PARTY PAYMENT INSTRUMENTS WILL NOT BE ACCEPTED

The Collection Banks shall keep and maintae bid money in the said account. Once the shaitkstted under the
retail portion have been credited, the Consultant to tlssue after obtaining NOC from PSX, may request in writing
to the Banker to the Book Building Portidor transfer of the money afhe successful and accepted applications to
thelssue& | OO02dzyi6&uv @

PAYMENT PROCEDURE
The payment procedures for a Limit Bid or a Step Bid are explained below:
A PAYMENT FOR LIMIT BID

If investors are placing their bids aLimit 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 fbmillion shares at a price d?KR20.00/- per share, then the total
Application Money would amount tBKR2Omillion. In such a case, (i) Individual Investor shall defisi20million

in the Book Building account as the bid amount which is 100P&&20 million; and (i) Institutional Investoshall

deposit at leasPKR5 million in the Book Building account as the Margin Money which is 259820 million.
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A PAYMENT FOR STEP BID

If an investor is placing a Step Bid which is a series of Bidsi&t increasing prices, then he/she/it shallptesit the
Margin Money / bid money based on the total number of shares he/shelit is bidding for at his/her/its stated bid
prices.

For instance, if the investor bids for70. million shares aPKR20.00/- per share0.60million shares aPKR20.25/ -

per share and.50 million shares aPKR20.50/- per share, then in essence the investor has placed one Step Bid
comprising three limit bids at increasing prices. The Application Money would amo@iRB86.4 million, which is

the sum of the products ofie number of shares bid for and the bid price of each limit bid. In such a case, (i) Individual
Investors shall deposRKR36.4 million in the Book Building Account &argin Moneywhich is 100% dPKR36.4

million and (ii) Institutional Investors shaledosit at leastPKR9.1 million in the Book Building Account as Margin
Money which is 25% &#KR36.5 million.

2.2.17 Payment by Foreign Investors

Companies are permitted under paragraph 6 (with specific reference to sub para (B) (1)) of Chapter 2Gaiethe S

byl 2F tl1cANBYQd OEHOKEYHS al ydaft 6GKS aal ydzZ 60 G2 A
residents who are covered under paragraph 6 (A) of Chapter 20 of the Manual, i.e. (I) A Pakistan national resident
outside Pakistan, (II) A persevho holds dual nationality including Pakistan nationality, whether living in or outside

Pakistan, (lll) A foreign national, whether living in or outside Pakistan and (IV) A firm (including a partnership) or

trust or mutual fund registered and functionimgitside Pakistan, excluding entities owned or controlled by a foreign
government, provided the issue price, is paid in foreign exchange through normal banking channel by remittance

from abroad or out of foreign currency account maintained by the subs¢pbechaser in Pakistan.

Nonresidents who wish to bid for the subscription of shares being offered via book building can remit the
subscription money through an Authorized Dealer directly to the book building accounts opened by the Company as
given in paa 2.2.16 of thi®rospectushowever, those nomesidents who wish to subscribe shares out of the general
public portion may contact any of the bankers to the issue (retail portion) for taking instructions regarding payment
of subscription money againshares offered to general public / retail investors. List of bankers tdgbeefor retail

portion is available on page 1 apdra 7.5 othis Prospectus.

The shares issueid nonrresident shareholders shall be intimated by the Company to the designatéaborized

Dealer, along with the documents prescribed in the Manual wiitirdays of issue.

NonrNBaARSyiGa 6K2 NS O2@SNBR dzy RSNJ LI N} INJI LK ¢ 6! 0 2F /|
invest in the shares being issued in terms o #rospectusFurthermore, under paragraph 7 (vii) of Chapter 20 of

the Manual the Authorized Dealer shall allow repatriation of dividends, net of applicable taxes and proceeds on sale

of listed shares (i.e. divestment proceeds) not exceeding the magtaeVvess brokerage/commission on provision
of prescribed documerst

Payments made by neresidents shall be supported by proof of receipt of foreign currency through normal banking
channels. Such proof shall be submitted along with the Application bpdheesidents

2.2.18 Procedure for Rejection of Bids
In terms ofregulation9(7) of thePORegulations, the Book Runner may reject any Bid placed by a Bidder for reasons

to be recorded in writing provided the reason of rejection is disclosed to such Bideleisi@n of the Book Runner
shall not be challengeable by the Bidder or any of its associates.
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2.2.19 Time frame for upward revision of Bids by the Bidders

The registered investors may revise their Bigsvardsany time either manually through the Bid Collecti@aners
or electronically through direct access to the system till 05:00 p.m. on the last day of the Bidding Period.

An investor will not be allowed to place or revise a bid with a price variation of morelb#nof the prevailing

indicative strike priceNODOWNWARD 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.
VOLUME MAY BE ADJUSTED ENSURING THAT THE BID AMOUNT OR BID MONEY REMAINSWEYBRME. H

NO WITHBRAWAL OF BID IS ALLOWED.

2.2.20 Procedure for Withdrawal of Issue

1. In accordance with regulatioB(16) of the PORegulations, in case thissuerdoes not receive bids for the
number of shares allocated under the Book Building Portion at the Fluxe, Bhelssueshall be cancelled and
the same shall be immediately intimated to the Commissiod PSX and the Margin Money shall be refunded
to the bidders inmediately but not later than thre€3) working days of the closing of the Bidding Period

2. In accordance witlregulation 8(17) of the PORegulation,the Book Building process will be considered as
cancelled if the total number of bids received is less thandred(100).

2.2.21 Basis of Allotment of Shares

Bidders shall be allowed to place bids for one hundred percent (100%) tfshesize and the Strike Price shall be
the price at which one hundred percent (100%) of thgueis subscribed via the Dutch Auction Method.

Once the Strike Price is determinaall those Bidders whose bids have been found successful shall be provisionally
allotted 75% of thdssuesize i.e27,500,000rdinary Shares.

In order to be a successful Bidder in the Book Building process, the bid price would either be higher thaiké¢he
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 provisionally allocated 75%lafrdgessiccessfully

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.

Bidders who had placed Bids at the Strike Price will be provisionally allotted sdiwenty5%) of the shares
successfully bid for, at the Strike Price,moportionatebasis.

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 kédsl would be determinedfter determinationof the public response
to the RetailPortionof the Issue.

In the event the retail portion is undersubscribed, the unsubscribed portion would be allotted to the successful
bidders, on a preata basisas pemreguation 11(5) ofthe PO RegulatiarBxcess fundsif any,would be refunded to
the biddersafter allotmentof the unsubscribedhares

Final allotment of shares out of the Book Building portion shall be made sftescription of the retail portion and
receipt of full subscription money from the succesdbidders; however, shares to sudidders shall be issued
simultaneously with issuance of shares to retail investiorshe form of boolkentry to be credited in their respective
CDS écounts. All th@idders shall, therefore, provide number of the@spective CDAccounts in theBid application
asrequired undermregulation9(16) of thePORegulations
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2.2.22 Refund of Margin Money

TheBidders who have mad8ids below the Strike Price shall not qualify fdo@hent of securities and th&ook
Runner shall intimate their respective banks for unblockiwgere requiredtheir Bid Money within ongl)working
day ofthe close of the bidding period as required under regulation 9(13) of the PO Regulations amrdutidsy
where required to such bidders shall be made within three (3) working days from the close of the bidding period.

The bid money of bidders who have undertaken to subscribe the unsubscribed retail portion shall remain
deposited or blocked till allotnent of sharesof unsubscribed retail portion, ifiny, to them on prerata basis

2.2.23 Publication of Supplement to the Prospectus

In accordance withegulation11(1) of thePORegulations withirthree (3) working days of the closing of the Bidding
Period, Supplement to thBrospectusshall be published at least in all those newspapers in whictPtlospectus
was earlier published and also disseminated throB@X

The Supplement to theProspectuswould catain information relating to the Strike Price, th@ffer Priceand
Categorywise breakup of the successfBidders along with the number of shares provisionally allocated to them.
Format of the Supplement is given on page 2 of Brizspectus

Public subsription for the shares shall be held at any date(s) within thirty days (30) of the publication of the
Prospectus but not earlier than seven (7) days of such publication.

2.2.24 Ten Percent (10%) Price Variation

An investor will not be allowed to place opwardrevise a bid with a price variation of more thtm percent (0%)

of the prevailing Indicative Strike Price subjectoor Price and Price Bande. Bid Price must not be below the
Floor Priceand must not exceed 40%f the Floor Price which igpper limit of Floor PricePlease 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 thehanginglndicative Strike Price.

For Example, if thBloor Price is PKR20.0 per share and Indicative Strike Price at any given point in time during the
bidding periodis PKR0.0 per share, registered bidders may place or revise theirdtitis any price betweerPKR
20.0 per share to PKE2.0 per share. If at ay given point in time during the bidding period, the Indicative Strike
Price changes from PKIR.0O per share to PKR2.0 per share, the registered bidders may placaupward revise
their bidsat/to between PKR22.0 per share to PKER4L.2per share.

Please note that th&0% range on the lower side cannot go below the floor paice cannot exceed the upper cap
of 40% of the floor pricée. Rs.28.0 per shar&@he price range df0% applicable at any given point in time during
the bidding period will Bo be displayed on the bid screen available at the website of PSX

2.2.25 Restriction on Downward Revision or Withdrawal of Bids by the Bidder

Underregulation (10)(2)(vipf the PO Regulatiorthie Bidders shall not makéownward revision both in terms of
Bid Rice 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.

Underregulation (10)(2)(viipf the PO Regulatiorthe Bidders shall not be allowed to withdraw Bids.

2.2.26 Associated Undertakings and Companies
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A Associated Companies

S.No Name of Company Undertakings Status CUIN NTN

1. Bahera Pvt Limited Associate 0054488 26674041
2 United Bank Limited Associate 0001026 08011648
3 Eco Pak Limited Associate 0041694 17948045
4 The Kidney Centre Associate KAR No. 0838 of 198t 14077299
5 City Schools Private Limited Associate 0008044 21953864
6 Educational System Private Limited Associate 0026163 07875614
7 SmartEducation System Private Limite Associate 0056054 27087999
8 The Smart School Private Limited Associate 0053272 25665928
9 ?'etghﬁ'% gyaﬁ'zﬁiﬁiﬂt?éevf; I'_TEI;;" da“o' Associate 0035030 08033427
10 Engen Privat&imited Associate 0050376 28482875
11 City Educational Services Private Limil Associate 0077809 43850618
12 Premier Realities Private Limited Associate 0100548 73581873
13 Remington Realities Private Limited Associate 0100547 73581704
14 PakgerPower Limited Associate 0035039 07861717
15 Lalpir Power Limited Associate 0032510 07861885
16 City Agro Private Limited Associate 0088576 44011357
17 Hayat Khan (Pvt.) Limited Associate 0056126 N/A

18 Pakistan Educational Council Associate 0093595 N/A

19 Livestock & Dairy Development Board Associate 0052861 32160500

Note: As required underregulation 7(8) of the PO Regulations, the Associated Companies and Associated

Undertakings of thdssuershall not in aggregate make b
through Book Building

A Related Employeasf the CompanyAt-Tahur Limited

S.No Name

ids excess of terf10%) percent of the shares offered

Designation

1 Sheikhljaz Nisar Chairmang Independent Director
2 Mr. Rasikh Elahi Chief Executive Officer
3 Mr. Humza Chaudry Chief Financial Officer
4 Mr. Shabbi Zahid Ali FCA Non-Executive Director
5 Mr. Amar Zafar Khan Non-Executive Director
6 Mr. Aurangzeb Firoz Independent Director
7 Major GeneralRtd) M ljaz Hussain Awan Non-Executive Director
8 Dr Muhammad Afzal Non-Executive Director
A Relatedemployees of theConsultanto the Issug(Arif Habib Limited)
S.No Name Designation
1 Mr. Shahid Ali Habib Chief Executive Officer
2 Mr. Ahmed Rajani Vice President, Investment Banking
3 Syed Saquib Al Vice Presidenthvestment Banking
4 Mr. Dabeer Hasan Sr. Associate, Investment Banking
5 Mr. Ammad Tahir Sr. Associate, Investment Banking
6 Syed Ali Ahmed Sr. Associate, Investment Banking
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7 Mr. Nayhan Ahmed Mohajir Sr. Associate, Investment Banking
8 Mr. AbdulQadir Associate, Investment Banking
9 Mr. Yasir Abbas Senior Analyst, Investment Banking
10 Mr. Tanveer Ahrad Analyst, Investment Banking
11 Ms. UmmeSahar Ahmad Analyst, Investment Banking
12 Ms. Qirat Abdullah Analyst, Investment Banking

A Related employees of thBook Runnetsmail Igbal Securities

S.No Name Designation

1 Mr. Ahfaz Mustafa Chief Executive Officer

2 Mr. Sameer Khan Executive Finance

3 Mr. Talha Idrees Analystc Corporate Finance
Note:

1. As perregulation7(9)of the PORegulationghe associates of the Consultant to the Issue and the Book Runner
shall not in aggregate make bids excess of five (5%) percent of the shares offered through Book Building
Provided that it shall not apply to such associates of@o@sultant to the Issue and the Book Runner that are
Financial Institutions and Mutual Funds.

2. As required underegulation20(10)of the PORegulations, Related Employees of theuer Consultant to the
Issueand Book Runnép the Issueshall not partigbate in the bidding for shares.
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2.2.27 Statement by the Issuer

January 18, 2018

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi

On behalf oAt-TahurLimitedd a ! ¢ [ ¢ 2 NJ (i, €eSheréby @oivfitd thAtdalE ndaterial information as required
under the Securities Act, 2015, tiRublic OfferingRegulations2017 and the Listing of Companies and Securities
Regulations of the Pakistan Stock Exchange Limited has been discloseBrospeetusand that whatever is stated

in Prospectusand the supporting documents is true and correct to the best of our knowledge and belief and that
nothing has been concealed.

For and behalf oAt-TahurLimited

-Sd -Sd
RasikhElahi Humza Chaudhry
Chief Executive Officer Chief Financial Officer
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2.2.28 Statement byConsultant to the Issue

February 02, 2018

TheChief Executive

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi

Being mandated athe Consultantto this Initial Public Offeringdf At-TahurLimited through the Book Building
processwe herebyconfirm that all material information as required under the Securities Act, 2015, the Listing of
Companies and Securities Regulations of the Pakistan Stock Exchange Limited Rudlith®fferingRegulations,
2017 has been disclosed in thRrospectusand that whatever is stated ifrospectusand in the supporting
documents is true and correct to the bestair knowledge and belief and that nothing has been concealed

For and behalf ofrif HabibLimited

-sd-

Syed Saquib Al
Vice Presidenthvestment Banking
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2.2.29 Statement by Book Runner

February 28, 2018

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi

Being mandated athe Book Runneto this Initial Public Offeringf At-TahurLimited through the Book Building
processwe hereby confirm that all material information as required under the Securities Act, 2015, the Listing of
Companies and Securities Regulations of the Pakistan Stock Exchange Limited Rudlith®fferingRegulations,

2017 has been disclosed in thBrospectusand that whatever is stated iProspectusand in the supporting
documents is true and correct to the bestaidr knowledge and belief and that nothing has been concealed.

For and behalf ofsmail Igbal Securitie (Private) Limited

-sd-

Ghulam Farooq
Cheif Financial Officer
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2.3 SHAREAPITABNDRELATEMATTERS

2.3.1 Share Capital

No. of Face Value Premium
shares Shareholders (PKR) (PKR) Total (PKR)
AUTHORIZED CAPITAL
150,000,000 Ordinary shares of PKR 1@ach 1,500,000,000 - 1,500,000,000

ISSUED, SUBSCRIBED, & PAID |
CAPITAL

LaadzSR - @rdindySharéak ) |0 566 000 - 1,100,000,000

110,000,000

PKR10/- each

110,000,000 Total
ISSUED, SUBSCRIBED & RINITAPITAL @H-TAHURIMITEDIS HELD AS FOLLOWS:

No. of

Shares held by Directors

1,100,000,000

Face Value

Premium

- 1,100,000,000

shares Sponsors of the Company (PKR) (PKR Total (PKR)
66818751 Mr. Rasikh Elahi 668,187,510 - 668,187,510
Shares heldy Sporsors
38,939,264 Mrs. Zahra Ali Elahi 389,392,640 - 389,392,640
4,240,980 Mrs. Qaisra Elahi 42,409,800 - 42,409,800
Shares held by Directors
500 Mr. Shabbizahid Ali 5,000 - 5,000
501 Mr. Aurangzeb Firoz 5,010 - 5,010
1 Sheikh ljaz Nisar 10 - 10
1 Muhammad ljaz Hussain Awan 10 - 10
1 Mr. Amar Zafar Khan 10 - 10
1 Muhammad Afzal 10 - 10
110,000,000 Total Paid up Capital 1,100,000,000 - 1,100,000,000
PRESENBSUBF ORDINARY SHARES
ghoérzfs Allocation Face (\;i';? Pre?;'zg) Total Value (PKR
Allocations to Institutions /
27,500,000 Individual Investors through Book 275,000,000 [X] 275,000,000
Building process at Strike Price
9,167,000 General Portion 91,670,000 X] 91,670,000
36,667,000 Totallssuesize 366,670,000 X 366,670,000
146,667,000 C'and Total (PostPO) Paielip 1,466,670,000 X] 1,466,670,000

Capital

1. As peregulation 5(1) of the PO Regulationse tsponsors of th€ompanyshall retain their entire shareholding
in the Company for a period of ndess than twelve months from the last date for public subscription

2. As perregulation 5(2) of the PO Regulationsetsponsors of th€ompanyshall retain not less than twenty five
percent of the paid up capital of th@ompany for not less than threnancial years from the last date for the

public subscription
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3. As per regulation 5(3) of the PO Regulatiohs, shares of the sponsors mentioned at (1) and (2) above shall be
keptunencumbered in a blocked account with central depository

4. Subject to comfiance with subregulation1 and 2 of regulation 5 of the PO Regulatioasd with the prior
approval of the securities exchange, the sponsors ofGohenpanymay sell their shareholding through bleck
sale to any other person who shall be deemed sponsottferpurposes othe PORegulations

2.3.2 Opening and Closing of the Subscription List

The subscription list will open at the commencement of banking houg2t®i7/2018and will close 0194/07/2018
at the close of banking hourdflease note that online applications can be submitted 24 hours during the
subscription period which will close at 12:00 midnight @4/07/2018

2.3.3 eIPOSYSTEM

e-IPO is submission of application for subscription of securities electronically through intAutetated Teller
Machines (ATM) and mobile phones. In order to facilitate the public during IB@©®$ OFS, SECP has introduced
the concept of dPO. The following two systems are available ftP@©s:

I.  Centralizede-IPO Systems

In order to facilitateA y @S a G 2NB X GKS /SyGNrft 5SLI2aAAG2NE /2YLIye 27F t
Limited (1Link) has developed a Centralizéddeh {@adGSY o064/ 9{£0 GKNRdIZAK HKAOK | |
securities offered to the general public can bedaalectronicalljonline. CES has been made available in this Initial

Public Offering (IPO) and can be accessed through the welwimkcdceipo.comPayment of subscription money

Oy 6S YIRS (i KNP dikKavaildble for CES; list'6fSvivich & BMailabie on abmrdgionedwebsite.

For making application though CES, investors must be registered with CES. Registration waheXESa®ctivity,
free of cost and can be done under a gelistration proces by filling the CES registration form, which is available
24/7 all around the year. Investors who have valid Computerized National Identity Card (6tei@ational Bank
AccountNumber (IBANyvith any of the commercial bank, email address, mobile phom@ber and CDS Account
(Investor account or sub account) can registered themselves with CES.

Investors who do not have CDS accouah visit www.cdcpakistan.confor information regarding opening CDS
account

Forfurther guidance and queries regarding CES and opening of CDS adteestyrs may contact CDC at phone
number: 0800¢ 23275 (CDCPL) anehail: info@cdcpak.conmor Mr. Farooqg Ahmed Butat Phone 02134326030
and email:farooq_butt@cdcpak.com

Investors who are registered with CES can submit their applications through the webwiwi.cdceipo.con?4
hoursa day during the subscription period which will close at midnight 64/07/2018.

II.  e-IPO Facilities by Bankers to the Issue

Currently, United Bank Limited (UBL), Summit Bank Limited (SMBL) and Bank Alfalah (BAFL) are ple@ding e
facilities to their repective accountholders. UBL account holders can use UBL Net Banking to submit their application
via link http://www.ubldirect.com/corporate/ebank SMBL account holders can use SMBL Net Banking initsub
their application via linkhttps://ib.summitbank.com.pkand BAFL account holders can use BAFL Net Banking to
submit their application via linlattps://netbanking.bankalfalah.com
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2.3.4 Benefits ofe-IPO

e-IPO has the following benefits:

1. It enables the investors to make application for subscription of shares through the internet without going to
the bank, and waiting in long queues.
2. ltis efficient andsimultaneously facilitative for both the Issuer and the investors.

It is available for use 24 hours during the subscription period.

4. If you are registered with CES or accountholder of a bank providiB@dacility, you may get SMS for new
IPOs.

5. By applymng through CES you can also track your application status.

w

2.3.5 Procedure for Opening CDS Account

CDS is the Participant (TREC Holders) driven system wheaesuints are opened by the Participants. All new-Sub
Accounts shall only be opened in CDS basediercdmplete and correct information obtained from the investor as

LISNJ G§KS {GFyYyRINRAT SR ! O02dzylii hLISyAy3d C2N¥Y o6{!hC0d ¢KS
website www.cdcpakistan.com Terns & Conditions contained in the SAOF shall govern the opening and
maintenance of the SulAccounts.

The Participant before opening a sabcount into CDS should obtain duly filled and signed SAOF from their clients

/ investorsalong with all necessary docemts. Participants to obtain signatures of concerned $wzount Holders

/ Authorized Signatories as acknowledgement on the Posted Registration Detail Report generated from CDS after
establishing Sudccounts in their names. Participant must ensure that:

1. The subaccount holder is not a minor and fulfils the requirements of the CompahigsCentral Depositories
Act, 1997 and Central Depository CompanyPakistan Limited Regulations in respect of a shareholder of a
company. However, mindhrough aguardian can open a stdccount.

2. Subl O002dzyi A& y20G Ay G &ousttie Sr a2trlist aart dlizBelime namié 6f tha dzo
G¢NHZA (SSé¢d 9EI YL SY o6bl YS =2€) ¢NHzZGISS0 obl YS 2F CdzyR

3. A sole proprietorship or a partnership firm aast open and maintain a suhccount in CD$\owever they can
open and maintain a suéccount in the name of sole proprietor partner(s).

4. A Participant who is a registered securities broker shall not open and/or maintain subadedahatCDS in its
own name either under its own Participant ID or with any other NIi A O A H¥okériiPartitipan® giay have
sub-accounts with other Participant onreeed basis.

5. Participant is not required to enter Account Title and Joint Account Holder(s) mamaally at tke time
opening of new sub account. When the Participant enters UIN inldsggnated field of CDS for the purpose of
account opening, title will be automaticalpppulated in the designated field as mentioned in the UIN
database maintained withNNCCPL.

6. Accant Title and Joint holder(s) name are not allowed to be amended once inserted jposhed account.
However, a new provision has now been introduced in the CDS for exastiognts where the account title in
the CDS is required to be matched with accotitte available in UIN database. For matching the account title
of existing sub accountRarticipants no longer have to request CDC for updation rights. Participants will now
pressi KS ySgte | RRSR daaeyOKNRYyAT S¢ @ (deiairg yolddantointids S & &
per title(s) mentioned in the UIN database. However, Participants shatlzio6 &a{ @ Yy OKNBY AT § !
button for Trustee, Minor and Manager to offer accounts.

7. Atthe time of account opening in case where the accoittd s different from the UlNlatabase (for e.g.
Trustee accounts, account of the Minors, Manager to the offer etc. needs to be added in account title, a
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10.

11.

12.
13.
14.

15.

16.

17.

18.

19.

20.
21.

22,

23.

24,

25.
26.

request letter for bypass will be required from the Participant, signed by their authorized sigieatatong

with the certified true copies of the relevant supporting documents, enabling them to have the authority to
insert the title other than the title mentioned in the UIN database.

Any updation in CNIC / Passport no. / NICOP / Registration no.aiowéd. In case adny change due to
issuance of a new document, written request to be provided to CDC along with submission of certified true
copy of relevant documents. Updation in CDS will be made after necessary changes in NCCPL database.
Input of Laal mobile number and / or email address is mandatory for opening of SubAcdéouhesCDS.
Residential status of the account will be linked with the residential status of theHater of the account.

Hence, residential status of joint holders candiéerent. In casevhere Residential Status is Repatriable, such
as, NorResident Pakistani (Repatriableéfdreigner (Repatriable), the Title Holder and all Joint Account
Holders must possess tlsame Residentid@tatus. Further, updation of residentiahsus, as applicable, will be
allowedbased on written request of thBarticipant.

Zakat status is linked with the Residential Status such that where the user selects theofRéssdent

Pakistani, NofResident Pakistani (Repatriable) or NResidentPakistan{Non-Repatriable), the Zakat status
needs to be entered. For all other selections it willbelzi 2 Y G A OFt £t & YINJ SR & Wbz2i
Zakat Status of all account holders in an account should be identical.

Subsequent to the opening sfib-account, addition / deletion of joint holder(s) is natowed.

In light of sectiory9 subsection (3) of the Companiést, 2017 the person to benominated shall not be a

person other than the relatives of the st#tzcount holder, namelyg spouse, fdter, mother, brother, sister

and son or daughter, including a step or adoptédld.

In case of Joint Holders, input of nominee detail will not be allowed.

Additional Account Title field will be disabled for Updation of account. In case any cisaieg@ired in

Additional Account Title field, written request to be provided to CDC akdtigthe relevant documents.

In The Dividend mandate, Account number, Account title, Name of the Bank & Bradd®ity name should

be properly mentioned.

Permanent AddresBeld is available in addition to the mailing address field in CDStindtselection of city,
province and country (as applicable). While the Residential Staassigiated with the city, province and
country fields such that the fields will be enableddisabled as per the selected Residential Status.

In case of individual account, Business / Participant address is not allowed in the perraddesgs field.

In case of corporate account, Registered/Head office address should be entgrexdrianent addess field.

Mailing address should be correct and complete i.e. (House #, Street #, Sector / ghade/ number,

nearest land mark, area, city, province & country name). In case the permanent address is same as the mailing
address, the Participant witle able to copy the same address. The Residential Status is also associated such
that the fields will be enabled or disabled as per the selected Residential Status.

Person maintainingsub O 02 dzyiax SAGKSNI aAy3f e 2 Nha@dlie category. Y dzi
Contact person can only be the sabcount holder him / herself (or any of the joimblder(s)). Moreover, a
person in whose name the Power of attorney is issued by the account holder(s) can also be the contact
person.

Participant may ador update details pertaining to Special Convertible Rupee Acd@CRA) of Sub Account

QX

| 2t RSN Ay OFasS 2F NBaARSy(G aidlriddza aSt SOGSR +a awSLI G

Attorney Details must be recorded in the attorney fields (if applicable).

In case of any change in the istgation details of the suaccount holders, the respectiRarticipant himself

can make necessary changes in the registration details based on their SAOF & internal procedures which must
be framed in light of the Central Depository Company of Pakistaitdd Regulations.
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2.3.6 Eligibility of Investor for Investment in this Issue

Eligible investors include:

1. Pakistani citizens resident in or outside Pakistan or persons hottlingnationalities includinga Pakistani
Nationality;

2. Foreign nationals whether livirig or outside Pakistan;

3. Companies, bodies corporate or other legal entities incorporated or established in or outside Pakistan (to the
extent permitted by their respective constitutive documents and existing regulations, as the case may be);

4. Mutual FundsProvident / Pension / Gratuity Funds / Trusts (subject to the terms of their respective Trust Deeds
and existing regulations); and

5. Branches in Pakistan of companies and bodies corporate incorporated outside Pakistan.

2.3.7 Facilities available to NotiResidentPakistani and Foreign Investors

Companies are permitted under paragraph 6 (with specific reference to sub para (B) (1)) of Chapter 20 of the State
Lyl 2F tl1AadlyQa o6a{.té0 C2NBAIYy 9EOKI y3IS mot ydz ¢
residents who are covered under paragraph 6 (A) of Chapter 20 of the Manual, i.e. (I) A Pakistaal resident
outside Pakistan, (II) A person who holds dual nationality including Pakistiionality, whether living in or outside
Pakistan, (IIIA foreign national, whether living in or outside Pakistan and (IV) A firm (including a partnership) or
trust or mutual fund registered and functioning outside Pakistan, excluding entities owned or controlled by a foreign
government, provided the issue p#, is paid in foreign exchange through normal banking channel by remittance
from abroad or out of foreign currency account maintained by the subscriber/purchaser in Pakistan.

Nonresidents who wish to bid for the subscription of shares being offeredbeiak building can remit the
subscription money through an Authorized Dealer directly to the book building account opened by the Company as
given insection 2.2.16 of this Prospectus, however, those-rnesidents who wish to subscribe shares out of the
geneaal public portion may contact any of the bankers to the issue (retail portion) for taking instructions regarding
payment of subscription money against shares offered to general public. List of bankers to the issue for retail portion
is available on pagednd Section B of this Prospectus.

The shares issued/transferred to noesident shareholders shall be intimated by the Company to the designated
Authorized Dealer, along with the documents prescribed in the Manual within 30 days of issue/transfer.
NonrNBaARSyi(Ga 6K2 NS O2@0SNBR dzy RSNJ LI NI INI LK ¢ 6! 0 27
invest in the shares being issued in terms of this Prospectus. Furthermore, under paragraph 7 (vii) of Chapter 20 of
the Manual the Authorized Déar shall allow repatriation of dividends, net of applicable taxes and proceeds on sale

of listed shares (i.e. divestment proceeds) not exceeding the market value less brokerage/commission on provision
of prescribed documents.

Payments made by neresiderts shall be supported by proof of receipt of foreign currency through normal banking
channels. Such proof shall be submitted along withapglication by the noresidents

2.3.8  Minimum amount of Application and Basis for Allotment of Shares OuRd#tail Pation of the
Issue
The basis and conditiorisr allotmentof shares out of the Retail Portion of the Isslmll 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 kares nor for multiples of 500 shares shall be rejected.

2. The minimum amount of application for subscription of 500 shares isstheePrice x 500 shares.
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3. Application for shares below thainimum amountshall not be entertained.

4. SUBMISSION OF FALSE AND/ ¢ L ¢ L h| { Ptt[ L/ ¢Lhb{ L{ twhlL.L¢CO95
MAY BE FORFEITED UNDER SECTION 87(8) OF THE SECURITIES ACT, 2015.

5. If the sharefferedto the general public are sufficient to accommodate all applications, all applications shall
be acconmodated.

6. In case retail portion of the Issue, remains unsubscribed, the unsubscribed shares shall be allotted to
successful bidders at the strike price on prata basis.

7. If the shares applied for by the general public are in excess of the shlfzeatedto them, the distribution shall
be made by computer balloting, in the presence of the representative(s) of PSX in the foloannegr:

If all applications for 500 shares can be accommodated, then all such applications shall be accommodated
first. If allapplications 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 D00 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.

If all applications for 500 shares and 1,000 shares have been accommodated andasbatédkavailable

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 fo500 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 ballotinghelconducted among applications 3000

shares only.

After the allotment in the above mentioned manner, the balance shares, if any, shall be allotted in the
following manner:

o If the remaining shares are sufficient to accommodate each application for2)0680 shares, then
2,000 shares shall be allotted to each applicant and remaining shares shall be allotted-ratapro
basis.

o Ifthe remaining shares are not sufficient to accommodate all the remaining applications for over 2,000
shares, therballoting stall be conducted for allocation of 2,000 shares to each successful applicants.

8. If thelssueis oversubscribed in terms of amount only, then allotment of shares shall be made in the following
manner:

First preference will be given to the applicants whekgd 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 shanesthen

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.

9. Allotment of shares will be subject to scrutiny of applications for subscription of shares.

10. Applications, which do not meet the above requirements, or application which are incomplete, will be rejected
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2.3.9 RefundUnblocking of Subscription Money to Unsuccessful Applicants

As per the regulation 11(4) of the PO Regulatiorithimten (10) workingdays of the close of public subscription
period theShares shall be allotted and issuadainst the accepted and successful applications and the subscription
money of the unsuccessful applicants shall be unblocked/ refunded.

As per suksection (2) of Seain 68 of the Companies Actif refund as required undesub-section (1) of Sectio8

of the Companies Ads not made within the time specifidtereinabove the directors of the company shall be jointly
and severally liable to repay that money with surdeat the rate of two percenf2%)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
scaleas defined in Section 479 of the Companies Act. Provided thatitéetdrs of the Companghall not be liable

if it proves that the default in making the refund was nottbeir own account and was not due to any misconduct

or negligence on their part.

In case retail portion of théssueremains unsubscribed, the unsulbed shares shall be allotted to successful
bidders at the strike price determined in the book building process oratabasis

2.3.10 Issueand Credit of Share Certificates

Within ten (10)working days of the clasg of public subscription period, the shares shall be allotisduedand
creditedagainst the accepted and successful applications and the subscription money of the unsuccessful applicants
shall be unblocked/refunded, as required under regulation 11(4hefPO RegulationsShares will be issued only

in the bookentry form and will be credited into the respective CDS Accounts of the succesgbplicants
Therefore, the applicants must provide their C@8count Number in theShares SubscriptioApplicant

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 alsg publication in its read$oard 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.

2.3.11 Transfer of Shares

The shares shall be transferred in accordand whe provisions of Sectioid4 of the Companies Actead with
Section B thereof and the Central Depositories Act, 1997 and the CDCPL Regulations.

2.3.12 Shares Issued in Preceding Years

# No. of Sharesssued  Consideration Total Value (PKR Date of Issuancé Allotment
1 20 Cash 200 16/03/2007
2 450,000 Cash 4,500,000 06/06/2007
3 6,222,680 Cash 62,226,800 07/08/2007
4 9,600,000 Cash 96,000,000 28/01/2008
5 27,722,885 Cash 277,228,850 29/12/2008
6 9,313,475 Cash 93,134,750 14/01/2015
7 35,440,941 Cash 354,409,410 14/05/2015
8 21,249,999 Cash 212,499,990 23/12/2015
Total 110,000,000 1,100,000,000
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Other than the above mentioned shares, there has been no issuance of shares since incorporation of the Company.

2.3.13 Principal Purpose of the Issue

At-TahurLimited intends tdssue36,667,000rdinary shares at a floor price of PKR.00/- per share to raise PKR
733million through this IPO at the Floor Price. The purpose of this issue and igilizdroceeds are given below

Break up of funadequirement Fund raised Contribution of mode of financing

IPO Proceed PKR733,340,000 77.6%
Debt Financing PKR212,015,111 22.4%
Total Funding requirement PKR945,355,111 100.0%

2.3.14 Utilization of Proceeds

The Issués expected tgeneratePKR733million at floor price of PKR0.00/- per share. As per the furméquirement
given abovelPO proceeds shall be utilized as under

Sources Expenditure Heads
Particular PKR Particular PKR
IPO Proceeds 733,340,000 Plant and Machinery 133,002,950
[B)Zrt]’;':'”anc'”g MCB Islamic 212,015,111  Farm Civil Works 206,552,161
Milking Parlor 49,700,000
Cowsg 1,000 267,500,000
Ancillary Equipments and Vehicles 24,000,000
Miscellaneoudg-arm Expenses 49,600,000
Working CapitaRequirement 215,000,000
TOTAL 945,355,111 TOTAL 945,355,111

* The facility has already been secured from MCB Islamic Bank Limited
A detailed break up of funds required by the Company and expenditure already incurred is provided m48ctio
In addition, the Companyas perregulation16(i)(ii)of the PORegulatiors, shalt

1. report detailed brealup of the utilization of the proceedso PSX and SEQRthe issue in its post issue
quarterly / halfyearly and annual accounts for three years; and

2. submit a quarterly report providing the status of the commitments mentioned in the prospdot®SX and
SECP

2.3.15 Percentage utilization of excess IPO funds
The above utilization of funds is based on the subscription at the Floor Price @0PKR per share Excess funds

if anyreceivedin case the strike price is determinetbove the Floor Price shall be utilized by the Comparilge
followingmanner, in this priority:

1. | Repayment of long term debt facility 40%
2. | Hnance working capital, or 30%
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the Board of Directors as deemed necessary

30%

2.3.16 Interest of Shareholders

None of the holders of thissuedshares of the Company have any special or otfierest in the property or profits
of the Company other than as holders of the Ordinary shanethe capital of the Compangertainshareholders
who are also the Directors of the Company have interest in receiving remuneration for their role asimirecto

2.3.17 Dividend Policy

The Company intends to follow a consistent profit distribution policy for its members, subject to profitability,
availability of adequate cash flowshe. 2 NRQa NBO2YYSyRI A2y ,whgi®requifed. NSK2f RSN

The rights in respect of capital and dividends attached to eadimaryshare are and will be the same. The Company

in its general meeting may declare dividends but no dividend shall exceed the amount recommended by the
Directors. Dividend, if declared the general meeting, shall be paid according to the provisions oCitn@panies

Act

TheBoard ofDirectors may from time to time declare interim dividends as appedrttmbe justified by the profits
of the Company. No dividend shall be paid othervitsgn out of the profits of the Company for the year or any
other undistributed profits.

No unpaid dividend shall bear interest or mank against the Company. The dividends shall be paid within thege
laid down in theCompanies Act

Under Section 242 fothe Companies Act, any dividend payable in cash by a listed company, shall only be paid
through electronic mode directly into the bank account designated by the entitled shareholder.

Therefore, the applicantsmust fill-in the relevant part of the ShareSubscription Form under the heading,
oDividend Mandate.

The Company has issued no dividendbonus sharesver the past fivgyears.
Covenantd Restriction on Payment of Dividersl

It is statedthat there is no restriction orAt-Tahurby any regulatory authority, creditor, stakeholder etc. on the
distribution and capitalization of its profits.

2.3.18 Eligibility for Dividend

Theordinaryshares issued shall rank paassuwith 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
of such shares.

2.3.19 Deduction of Zakat

Incomedistribution will be subgct 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 otherwisemgteor has claimed exemption from payment /
deduction of Zakat in terms of and as provided in that Ordinance.
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2.3.20 Capital Gains Tax

Capital gains derived from the sale of listed securities are taxable in the following manner under section 37A of
Income Tax @inance, 2001:

Tax Rate FZ018

Holding Period of Securities
Twelve months or more  Twenty four months or

Category Tax Year Mtla_l(\a/zsr;rc])?:hs but less than twenty four more but acquired on or Ijjlf Org Olls‘st,
months after 1st July2013 Y

Filer 2018 15.00% 15.00% 15.00% 0%

Non-Filer 2018 20.00% 20.00% 20.00% 0%

2.3.21 Withholding Tax on Dividends

Dividend distribution to shareholders will be subject to withholding tax under section 150 of the Income Tax
Ordinance, 200Ahs specified in Partll Divisionl of the First Schedule of the safidinance or any time to time
amendments therein. In terms of the provision of Section 8 of the @alohance, said deduction at source, shall be
deemed to be full and final liability in respect of such prdfitsase opersonsonly. The following are the rates:

A For filers of Income Tax Returi$.00%

A For nonfilers of Income Tax Retur@0.00%

2.3.22 Tax on Bonus Shares

AAAAA

determined on the basis of the day endeiNA OS ©6S 02t t SOGSR o6& (KS /2YLl ye
be the final tax liability on such income of the shareholder.

As per section 236M of the Income Tax Ordinance 2001, tax at the rate of 5.00% of the v@aldezoff dza & K NB
A

Under Finance Act 20189, tax on issue of bonus shares hasrbeenitted and will not be applicable fronf'Duly
2018 and onwards.

2.3.23 Income Tax

Theincome of the Company is subject to Income Tax under the Income Tax Ordinance, 2001

2.3.24 Deferred Taxation

Deferred tax is provided using the liability method, on all temppudifferences 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 assetsogmized

for all deductible temporary differences, casfigrward 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 inused tax credits and unused tax losses can be utilized.

The carrying amount of deferred tax assets is reviewed at each balance sheandateduced to the extent that it

is no longer probable that sufficient taxable profits will be available to allbwrglart 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 t has become probable that futuaxableprofits will allow deferred tax asset to be raered.
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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 he 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.

As ofDecembel31%, 2017, Company has reported deferrémcometax asset of PK82.6 million.
Emphasis of Matter Paragraph

/ 2 Y LI y & Qlfas ihcizied aetphhsis of matter paragraph in the reviewed accounts period ending December

31%, 2017, audited accounts ped ended June 30 2017 and audited accounts period ended Jun®,32016

relating to deferred income tax asset recognized in the financials. The emppasigraphhighlights the fact

management hasecognizedleferred income tax asset based on the fingh projections for taxable profits for five

years which have been approved by the Board of Directors. The preparation of the projections involves
YFEYlF3SYSyGdQa |aadzYlLliAzya NBEIFNRAY3I FdzidzNE odzaAngSaa I yR
in such assumptions or actual outcome that is differfeatn assumptions, may have an effect on the realizability of

iKS RSTSNNBR AyO02YS GIE FaaSdh Ay FdzidaNBo |1 26SASNI | dzRA

2.3.25 Sales Tax

General Sales Téxapplicable as per Sales Tax Act, 1990 on supplies and seBalasstaxs applicablen services
as per Punjab Sales Tax on Services Act, IapB2njab RevenueAuthority. Sales tais applicablen services as per
Sindh Sales Tax@ervices Act, 201dy Sndh RevenueBoard.

2.3.26 Sales Tax on Sale / Purchase of Shares

Under the Constitution of Pakistan and Articles 49 of theNFC Award, the Government of Sindh, Government of

Punjab, Government of Khyber Pakhtunkhwa and GovernmeBahifchistan 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, 2Qi/eIxesfee Sindh

Revenue Board, the Punjab Revenue Authority, and the Khyber Pakhtunkhwa Revenue Authority and the Baluchistan
wS@SydzS ! dziK2NAG& FTRYAYAAGSNI FyR NB3IdzA I 6S GKS fS@ge | yR
66t { ¢&SINI t¥YKeKaidzy 1 Kl {1 £S& ¢IE 6aY{¢&0 FyR .IfdzOKAAGL Y
provided or rendered in Sindh, Punjab or Khyber Pakhtunkhwa provinces respectively.

The value of taxable services for the purpose of levy of sales tdpe igross 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 13% in Sindh, 16% in Punjab and in Baluchistan and Khyber Pakhtunkhwa thd 5&e $ales tax

charged under the aforementioned Acts is withheld at source under statutory requirements.

2.3.27 Capital Value TaxdCVE) on Purchase of Shares

Pursuant to amendments made in the Finance Act, 1989 through Finance (Amendments) Ordinance, 2012
promulgated on April 24, 2012, 0.01% Capital Value Tax will be applicable on the purchase value of shares.

2.3.28 Tax Credit for Investment in IPO

Under Section 62 of the Income tax Ordinance, 2001, a resident person other than a Company, shall be entitled to a
tax credit as mentioned in the said sectiofor a tax year in respect of the cost of acquiring in the year, new shares
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offeredto the public by a public company listed on a stock exchange in Pakistan, provided the resident person is the
original allotteeof the shares or the shares are acquired from the Privatization Commission of Pakistan.

As per section 62(3)(b) of the Income Tax Ordinance, 2001, the time limit for holding shares has been designated as
24 months to avail tax credit.

2.3.29 Tax Credit for Emdtment

Uponenlistment under Section 65C of the Income Tax Ordinance, 2001, tax credit at 20% of the tax payable shall be
allowed for the tax year in which a Company is listed on PSX and also extenties fldlowing three tax years of
enlistment throudn Finance Bill 201Rrovided that the tax credit for the last two years shall be 10% of the tax
payable.
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3 UNDERWRITING, COMMISSIONS, BROKERAGE AND OTHER EXPENSES

3.1 UNDERWRITING

Book Building Portion

Ismail Igbal Securities (Private) Limiteale beenappointedas the Book Runner to tHesue TheBook Runnehas
underwritten 36,667,000sharesheing offered forsubscriptionthrough the book building representing 100% of the
Issueas required underegulation7(6) of the PORegulationswith the limitations in effect that the Book Runner
shall only underwrite the default portion of the Book Building, if aatythe Strike Price determined through the
Book Building process.

General Public Portion

The General Public Portion of thesuehasnot been underwritten in terms ofRegulation7(4) of the Regulation

3.2 OPINIONOFDIRECTOREGARDINBESOURCESTHEBUNDERWRITERS

In the opinion of the Directors, the resources of tBeok Runnemare sufficient to dischargés underwriting
commitments / obligaibns.

3.3 UNDERWRITINGOMMISSION

Book Building Portion

No wnderwriting commissionfor the Book Building portiomvill be paid.The amountof security deposited by the
defaulting Bidder shall however, be forfeited to the Book Runimecase any of thsuccessfubidders failed do pay
the margin money with in the specified time period

3.4 BUYBACK REPURCHABEGREEMENT

THEBOOK RUNNER IN THE CAPACIONDERWRITEF THE BOOK BUILDING PORTIONGIAENTERED INTO
ANY BUY BACK RERCHASE AGREEMENHWHE COMPANY OR ANY OTHER PERSON IN RESPEESUE THIS
OF SHARES

ALSO, NEITHER THE COMPANY NOR ANY OF ITS ASSOCIATES HAVE ENTERED INTO ARYRBLHABECK / RE
AGREEMENT WITH TB{EOK RUNNERS IN THE CAPACUNDERWRITER ORSASSOCIATES. THE €8N

AND ITS ASSOCIATES SHALL NGBRBKYRPURCHASE SHARES FROBOEBEK RUNNERBSDITSASSOCIATES
TAKEN UP, IF ANY, BY IT IN CAPACITY AS THE BOQK RUNNER

3.5 COMMISSIO®FTHEBANKERBOTHHSSUE
Commission at the rate @&.2%%(inclusive of all taxe®)f the amount collected on allotment in respect of successful

applicants will be paid by the Company to the Bankers tdskeefor services to be rendered by them in connection
with the Retail Portion of the Issue

3.6 FEEBANDEXPESEFORCENTRALIZEBDPOSYSTEM &/ 9 { € 0

Commission on application received through CES will be paid to CDC which shall not be more than 0.8% of the
amount of the successful applications. CDC will share, the fee with other participants of CES atagreatib
amongst them.
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3.7 BROKERAGE

For thislssue brokerage shall be paid to the TRE Certificate Holdd?PS#it the rate ofl.00%of the value of shares
(including premium, if any) on successful applications for Book Building and General Public PorbookeYage
shall be payable in respect of shares takenbypthe Successful Bidders pursuant tader subscriptiorof retail
portion of the Issue

3.8 ESTIMATEEXPENSEJ-THHSSUE

Expenses to théssueare estimated not to exceed PKIR694,083/-. Thebreakup of these preliminary expenses is
given below:

Particulars Rate Expense
Consultantand Book Runner Fees 1.70% 19,966,830
Commissionio Bankers for General Pulilic 0.25% 458,338
e-IPO Facility Charges 775,000
Bankers to the IssueOut of Pocket 729,000
TREC Holders' Commission 1.00% 7,333,400
PSX Initial Listing Fees 1,466,670
PSX Annual Listing Fees 398,334
PSX Services Fee 50,000
PSX Book Building Software charges 500,000
Transfer Agent and Balloting Agent 350,000
Marketing & Printing Expenses 6,000,000
CDG Fresh Issue Feks 0.16% 1,173,344
CDG AnnualFees for Eligible Securityigting Fees 440,000
SECP IPO Application Processing Fee 866,668
SECP Supervisory Fee lQ%of PSX 186,500
Listing fee
Miscellaneous Expenses 1,000,000
Total 41,694,083

! Represent the maximum amount that is expected to be paid based on the Floor Price20.@/KRer share
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4 OVERVIEW, HISTORY AND PROSPECTS

41 COMPANYISTOR& OVERVIEW

At-¢ | KdzNJ [ AYAGSR o0GKS a/2YLIl yeeo Aa | Liomth@7 in RakigtanS R dzy f |
under the Companie®rdinance 1984 (Now Companies Act, 2017). The Company was incorporated as a private

limited Company and subsequentipn\erted into a public limited Company with effect from 28 September 2015.

The principleactivity of the Company is to run dairy farm for the production and processing of milk and dairy
products.

The name AfTahur is derived from the Arabic word "Tahur" which refers to PuFitee Companfrom day one has
constantly ensured to provide consumers with dairy products the way nature intends them-tBuse, Fresh,
Nutritious & Hygienic. In 2008 und#re Prema brand umbrella, At Tahur launched its naturally pure & farm fresh
Prema Milk which is amongst the most desired & trusted milk brand in Pakistan today. Ensuring highest production,
processing and packaging standards, Prerahselutely free of dltypes of additives and artificial growth hormones

and is completely traceable from Grass to Glassl@ktur now also offers a wide range of kindred products for the
whole family comprising yogurt and other variants.

As at September, 2017 the Compamgrd includes 1,021 mature animals able to produce milk and id@dature

animals that are being raised to produce milk in the futufarther, he Company also held 156 immature male

calves In connection with the expansion plan, the Company has further peac&00 pregnant cows which

cumulatively brings total herd size of the Company in excess of 2,000 anhiidsrom the cows is drawn at At

Tahur stateof-the-art dairy facilities, untouched by human hand. Prema Milk is pasteurized, homogenized and
packeddza Ay 3 | FdzZ & AYyiS3aINIGSR YR Iy AYyGSNylraarazylrtte O2Y
by a team of foreign & Pakistani dairy professionals. These specialists follow the best global practices to fully ensure

cow comfort & nutrition. It ighis meticulous care that makes every drop of Prema Milk healthy & wholesome.

Committed to providing consumers nothing but the purest & completely unadulterated dairy produ€tahiit is
a vertically integrated & a socially responsible dairy establistime

At Tahur marketing strategy relies on pure & simple word of mouth by our satisfied consumers. It is the very
consumer satisfaction that has in such short time made Prema a household name in the Pakistani dairy market.
Despitelow marketing efforts, the Company has shown consistent groswtdr the last 5 years as its salesve
increasedat a CAGR @8% The sales figures are presented under sectiah 5.

4.1.1 Key Milestones

Years Events

2007 Company got certificate aficorporation

2008 770 Heifers Imported from Australia and Milk Production operations commissioned

2009 Approval obtained from Environment and Protection Department Government of
Pakistan

2009 t NB Y| Qa keyNubdustpasteurized milk launched

2010 t NEBYFQ yIGdzNF f &23Kdz2NI € | dzy OKSR

2012 3 MillionLiters2 ¥ t NEYI Q t N2PRdzOla az2fR
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2013 Third consecutive year of 16% growth
2014 t NBYFQ €26 FLd YAf]l FYR a0ANNBR &23IKdz
6 MillionLitersLINE RdzOSR> yx: a2f R GKNRdzZZAK t NBY
2015 Successful conversion from private to public limited company
30% increase in milk production
2015 t NEBYFQ aSSG @23KdzNI fF dzy OKSR
Neutra corporate wholesale brand
2016 Chunky Fruit Yoghurt launched
2017 Company total heard size reached in excess of 2a2D@®als that includes 1,021 animal

able to produce milk

4.2 PRODUCKPORTFOLIO

t NEBYFQ LINRPRdzOGa OFGSNI G2 | 6ARS NIYy3aS 2F RI ANBhel yR ydzi
consumes' evolving lifestyles i.e. Whole milk and Léat milk; sweet and plain yogurt, Raitas and yogurt with fruit
OKdzy1a® t NBYlI KFaz aAyoOS AGa AyOSLIGA2yzT GNASR (G2 S@2t0
itself as a pioneer brand oaunching Chunkieswith real fruit chunks, and smoothies, where prenb@came the

first brand to develop and retail the smoothies in the retail market of Pakistan. All the products are manufactured

using only the highest quality milk produced at its ovamnf and any shortfall is purchased from reliable external

sources. The entirproductionsprocess is automated and prevents exposure of the ingredientgptn air and

human hands thus ensuring hygiene and qualtyound 90% of the sales are made throutdjfferent brands of

Prema milk and the remaining are through different kind of yogurts. Prema Milk is considered the flagship product

of the Company.

Loose milk available in the market harbor dangermisroorganismghat can pose health risks. All theqmessed
milk of the Company containsutritional values found in loose milk and eliminatescrobes mainly bacteria. The
price offlagshipproduct of the Company tends to be higher than the price of loose lngilkpproximately40%.

Preméa Milk

Prema Milkis the main product of ATL and accounts for a major portion of its sales. It is 100%
pure & nourishing milk and is fast becoming the first choice of all purity & health conscious Pa
households. Produced at a state of the art dairy facilitg antouched by human hand, every drop
Prema milk ensures highest production, processing & packaging standards.

Prema milk is an aflurpose milk with the natural & wholesome goodness of pure milk. It is ideal
drinking, cooking and making any hotamid beverages.

Prema Heart Right

Prema Heart Right &slow fat mllkpossessmg]e same quallty and puritgredentials: a @ K S / %4

ideal level ensungthat all nutritous) @ontentremain intact. Prema Milk and Premé Heart Rigbth
are available in fliter packs.
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Prema Natural Yogurt

CKAA mMnmE: yFddzNFf &823dzNI A& LInBdattiveRoBurt EUNEReY ' dza G NI £
isfree from preservatives, additives, artificial sweeteners, gelatin and other stabilizers. Premé N.slt'.?”-“?"b B
Yogurt has original and traditional texture atigk unsweetened taste of pure yogurt.

Prema Sweet Yogurt

Prema Sweet Yogurt has the same quality smdure as natural yogurbut comes with the pure
traditional taste of sweet yogurt packed in modern convenience to enrich meals. Prema Yogq
available in 250ml and 400ml paclkéowever, the Companyalso produces 80ml and 100ml packs “@,..

for certain bulkconsumers. | Yogurt

\—J;
Prema Zeera Raita

Prema Zeera Raitavith its distinctive cumin flavgris made from 100% natural & pure Prem:.@
yogurt. Prema Zeera Raita spices up food and engthgeaste buds to provide an unforgettable " R !

et

culinary pleasure at all time3.he carefully selected cumin seeds used in Prem& Zeera Raita hil
improvethe digestion and appetite. V2

Prema Podina Raita

Premé Podina Raita with its refreshing anduthwateringmint flavor is made from 100% natural &%~
pure Prema yogurt. Every spoonful oERra Podina Raita along with the natural goodness of puiss
Prema yogurt is full of several key vitamins and minerals vital for health. Prema Raita is availa™
250ml packs. '

Prema Flavored dgurt (Strawberry and Mango)

Prema Flavored yogurts provideflavorful blend of fruity deliciousness along with signature creamy’ ?::’-_.4)
natural yogurt. The blend provides for an extremely creamy texture along with all the health benef@.-:'
of natural yogurt. Prema flavored yogurts cosie mango and strawberrflavors,the two which are Ngart £
highlypopular in Pakistan.

Prema Chunky Yog (Blueberry, Strawberry and Pineapple)

Prema has reinvented the traditional flavored yogurt market with Prema Chdileyproduct is rade >
from 100% pure, gelatin free milk yogurt and with the addkelight of premium imported real fruit S
chunks. This gives a healthier aseliciousalternative to the usual artificially sweetened deserts in the c,‘m’(, ‘

market \0!/

PremaChunky comes ithree different premium flavors Bluedrry, Strawberry and Pineappl@hethree flavored
introducedwere selected on the basis of their health benefits. Blueberry and strawberries for theraninogenic
properties and pineapple for iggositive effect on the immune system

Prema Smoothie ( Mango, Strawberry and Guava) =

Prema smothie is the ultimate delight and is one of the premium quality pasteurized milk mi. & ‘-‘
with the different flavorsof strawberry, guava and mango. |

L _/‘
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Prema 250ml & 450ml convenience packs

Prema has recently launchadnaller size variants of SKU in 250 ml for its whole milih the launch of
this SKUPrema will be able to cater ®large population of middle class and lower middle class inco
groups. In collaboration with Ecolean, Preméa leasnmissioned the plantThe Ecolean packaging, itz;
convenient, easy to use, and cost effective, thereby delivering the maximum usability and convenie \7
its customers, whilst expanding consumer haske Company further plans to launch SKU of whole nux
in 450 ml packaging agell.

Prema Chocolate milk

¢tKS RAAGAYOGI &aY220GKX NAOKySaa 2F OK202t I dGS
reigniting the lovefor a healthy, top notch drinkakistan younger population with age from23 years,
accounts for 52.5%f the total population. To cater this large segment, Preptens to launclthocolate
milk in Ecolean packaging 200mUune 2018The planned SKUs will peoducedr & LINB Yl Q& 26y . LINE RdzO{(
Thisproduct will help to target a broad yet unexplarsegmentby the competition, which will both be tastefuhd

healthy.
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43 MAJORCUSTOMER

CUSTOMER DESCRIPTION
W A Cinnabon is an American chain of baked goods stores and kiosks.
4 A Café Aylantds a high end restaurant based in multiple cities of Pakistan
A A Islamabad Serena Hotel is astr luxurious hotel and is a part of Sere
@ o . .
@; Hotels which is a hospitality company operatingagale hotels and resort
L S in East Africa, Southern Africa aBduth Asia.

. A QIH is a project of Global Health Services. QIH is a 400 bed state
2 Quaid-e-Azam

& & inermationa Hosita hospital in Islamabad.
* A The Defence Club Lahore offers sports, eateries and other facilities
The Defence
Club Lahore members.

A Coffee Planet is the leading brand which offers drinks, juices, food and C
not just in Pakistan but more than 10 countries around the world.

plorrwe%

A Shifa International Hospital provides Quality Health Care facilities.

A PappaRotis a successful café chain which has flourished all over the wc

A The Bagel Bar Coffee House is a café offering healthier option to the stal
sandwich.

A Second Cup is a Coffee Shop based in Lahore and Islamabad.

SFconpCur

. A GloriaWSlIyQa Aa | /2FFSS aKz2L) 2FFSN,
Gloria leans

Coppukl

4.4 RETAIOPERATIONS

Retail is the 3rd largest sector in Pakistan after agriculture and manufacturing and the second largest employer,
employing 16% of the total labor forc€he shae of wholesale and retail services is aroun@d3and in overall GDP

around 186t F {1 A&l yQa AYLINROGAY3I &aSOdzNA (& Bandchdd®opnsingripicesS 02y 2 Y
are driving shoppers to spend up big. Aimost4ivd&k A NR& 2 F {skrlion/peaplé &re/afedl unden 30.

According to Bloomberg study published in 2017, Pakistani market is predicted to expé&toke8.2nnum through
20162021 as disposable income has doubled since 2010 according to researchEgmouponitor International.
The size of the middle classisoestimated to surpass that of the U.K. and Italy in the foremgperiod.

Pakistan is bucking the trend in the UtSwhere stores are closing at a record pace aommerce undermines

bricksandY 2 NIi I NX» LGQa Fftaz2 GaGNIOGAY3I F2NBAIAY 2LISNI G2NRY ¢o
giant Royal FrieslandCampina NV entered the market last year via acquisitions. Meanwhile, Hyundai Motor Co., Kia
Motors Corp. and Renault SA are allltinig plants in Pakistan as well.
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tF1A&adlyQa NBGFAf &d2 NBgo 1niliBn obtietsls thel foeRyeaishrogyi O0SB(EWES 06 & |
Y2YAG2NE HAMTO® / dINNByidfe O2yiNAROdziAy3a po domverage NBI f
AAYyOS +id tSrad ' RSOIFIRS® ¢KS 02y Ay dzdslisindgdide @iinkanyA v t | ]
positive changes in the economy. It signifies overall economic growth and hints at the presence of an increasing
consumer base with ex@mding incomes or purchasing power to enjoy a larger share of services in their consumption

bundles.

The Company has always prioritipebring people the best quality products, keeping in mind their location and age
demographis, and in accordance withheir needs. This is ensured through widespread sales and distribution
network. Prema has a current market footprint of 3,000+ stores spanning over 10 different regions, and two big
metropolitans, i.e. Islamabad and Lahore. Whereas it also has a signjfiee®nce in the adjoining areas of GT
Road, KPK, AJK and Gilgit Baltistda.respect the cultures of the regions in which we operate, and recognize the
need to improve the quality of life for the consumers in these areas

Retail portion represents majaevenue generating segment of the Company as around 95% of the total sales are
made through this segment. Rest of the 5% sales are made via corporate clients thmilghg term contracts
currently exists with these clients.

The Company has been aperations for more than 10 years and is functioning as a niche player in an already
saturated segment of dairy market. The Company has never went for a main stream media coverage in spite of the
fact that sales trajectory is continuously growing northwaréiowever on ground level the Company undertakes
various marketing activities including:

9 Advertisingand printing materials for small shops
1 Brand ambassadors / Company representative on large scale stores
9 Social activitieg free sampling

45 SALEBNDDISTRBUTIONNETWORK

The Company uses a hub and spoke system to ensure timely deliveries to Central Punjab, Northern Punjab, GT Road,
Islamabad, Rawalpindi, KPK, AJK and Gilgit Baltistan region. There are 2 main hubs of distribution in Lahore and
Rawalpindi. Tése hubs are fed directly from processing plants via temperature controlled vehicles which have been
outsourced to Transit Security & Technical Services Chain Management company which offers cold supply chain
solutions. The management of the vehicles reclly under the control oAt-Tahut

Thehubin Lahore is used to feed Lahore, Sheikhupura, Gujranwala, Sialkot, Faisalabad and adjoining drabs. The
in Rawalpindi is used to feed Islamabad, Rawalpindi, Gujrat, KPK, Gilgit and AJK. Vans are digjigtirbetplant
to these Hubs to ensure the availability of fresh stock in the market.

Additionally the Companintendsto expandits operations to Karactdas well Ahubwill be developed in Karachi to
cater to the area and stock will be deliverddily from the plant. Logistical resources will need to be developed in
the region to eliver products within the city

¢KS /2YLI y&Qa 5 brvddidodedzina fallgwing Stiess 2 NJ

Northern Region Central Region
- Islamabad - Lahore
- Rawalpindi - Gujranwala
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- Peshawar - Sialkot
- Abbottabad - Gujrat

- Attock - Multan
- Mirpur - Faisalabad
- Muzaffarabad

- Jhelum

- Rawlakot

- Kotli

4.6 INFRASTUCTURKERVIEW
4.6.1 Dairy Farm

Premamilk is produced by imported, pure breec
Australian Holstein cattle, at the most modern dair
farm in Pakistan. Kept in a healthy and comfortabg =
environment, the free range cows are faautritious

diet by highly experienced foreign and local livestoc
expertswho have been hired to take care of ever,
cow so thatthe milk produced is wholesome araf
high quality

4.6.2 Farm Layout

The layout of the farm is a free stall layout with dirt Ithst provide comfort to cows and suits the environmental
conditionsof central Punjab. Separate areas are designed and designated for different categories of cows and heifers.

I'¢[ Qa RFEANE FI N A 384atredudludingtte fland and is deyelogedia Iper @térnational
standards. The farm is ideallyideout in order to ensure efficiency in operations and cleanlinesomprisesof 6
cow sheds for the milkingows a shed for dry cows, a shed for young animals, a fully automated mgkitay,
sheds for storage of cow feed, staff residential ayead other allied facilities.

4.6.3 Herd

As at September, 2017 the Company herd includes 1,021 mature animals able to produce milk anthdtite
animals that are being raised to produce milk in the future. Further, the Company also held 156 immature male
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cdves. In connection with the expansion plan, the Company has further procured@@Mant cows which
cumulatively brings total herd size of the Company in excess of 2,000 animals.

The selection of the herd was crucial to the success oCirapanyEmphass was made on selecting a variety that
would adapt to the local environmeraind to provide a healthy and comfortable environmemtarder to achieve
premium production. ATL has installed cow cooling systems fromtt&onsists of fans and soakeaad dlow
cowsto eitherrest in the shed or move out into the open.

Each cow is tagged and their informatismecorded. A file is prepared for each ctvat includes information about
its birth date, date of import, vaccinations, any past health issud&jmgiperiod, insemination, birth to calf etm
provide up to date data to the Company

4.6.4 Feeding

!.ﬂ A il

R ,."‘mm"“'*

I[P

To keep the cows healthy and to achieve the premi
quality of mik, the herd is fed a nutritious dieThe most

through Kuhn TMR machines imported from France
achieve this objective. Cows are fed a specific mix of
ingredients including silage, soya bean, ogliriton, wheat bran, maize grain, cotton seed, canola meal and minerals.
Global industry standds are followed in determining the composition of the feed in order to ensure the cows are
kept healthy and the milk produced is of optimum quality

4.6.5 Milking

Milking is done in completely mechanized a
automated milk parlor imported from New
Zealand, with ensures international standard o
hygiene and milk quality. The milking proce
starts at a washing area where the cows a
washed using high pressure sprinklers. Aft
washing they move on to the milking parlor wher
workers attach the equipment to # cowsto
commence milkingEachcow is milked four times a day with each milking sessidliking session lastg for 3-4
minutes making this a 24 hours a day operation

The milk passes through pipes directly into storage tanks thus avoiding contactimi®naits way to the storage
tanks, the milk is filtered and cooled using a heat exchange to prevent the growth of bacteria. The storage capacity
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at the farm is 10 tonsmilking session the
Company will be achieving capacity of 3'1!-“
tons/milking at the endf ongoing expansion.

Each cow is milked for around 300 day year
allowing rest for 60 days. This periodf two
months before the cow giwehirth is essential to
ensure that the cow maintains its energnd
allows forthe wellbeing of the calf

4.6.6 Breeding

ATL does not keep bulls in their farm for breeding as the casaftainingthem would exceed the benefit. Instead,
the Companyadministeramported artificial insemination that improvedsreedingefficiency andninimizes expenses

Cows ard@nseminagd at the age ofl2-14 months Around3-4 shots of insemination are required before the cow
getsimpregnated.The gestation period lasts faround nine monthsNewly born calveare transferred to the calf
shed immediately upon birth and are taken care ofthyy farm staff round the clock. Male e@sare sold within a
few weeks while females are kept to sustain the herd at the farm

4.7 PROCES3VERVIEW

4.7.1  Processing Facility

Premamilk is pasteurized, homogenized and packsdpurpose built plant. Using imported equipment from
different parts of the world the fully integrated cow to consumer process ensures the highest international
standards of hygiene, quality, purity and freshness.

Milk is transferred to the processing fagiltwice a day depending on the demand. Since the farm and processing
facility are treated as two separate business units, exoghls if any, produced at the farris sold to procesors thus
avoiding any wastage.

Each batch of milk is tested at the-site laboratory and the results are also shared with the farm management so
that the quality of milk can be adjusted by varying the composition of the feed. The strict quality control at the farm
and the processing facility can be judged by the fact thatewan a single batch of milk has been found to be of
substandard quality since operations began.
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4.7.2 Packaging

Premamilk is packed at a fully automated state o
the art, packaging plant that ensures no huma
contact with milk during any phase. The milk pack !
Ay dzaSNJ FNASyYyRte& a3l ot
chances of leakage and recontamination. It provids
the custoner with a hygienic and convenient
experience. At every stage from milking to packin
meticulous care is taken to ensureathPremamilk
reaches to its customers in the purest farm

4.7.3 Location
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4.8 INDUSTR®VERVIEW

Global Dairy Market at a Glance

As per the Food and Agriculture Organization of United Nations reportd milk production is forecast to grow by
1.4% in 2017 to 831 million tonnes. Output is set to expand in Asia and the Americas, stagnate in Europe and Africa,
and decline in Oceania.

Most of the global increase is expected to originate in Asia, principally India, where production is forecast to expand
by 3.9%. Rising incomes and urbanization are fuelling demand in the country, although the small size and limited
productivity of indivilual dairy operations and urban encroachment constitute challenges to the industry. Increased
output is also anticipated in Pakistan, Turkey, the Islamic Republic of Iran and Saudi Arabia. In Europe, EU milk
production is projected to increase by 0.4%

Improved domestic and international prices of milk and milk products are anticipated to stimulate an increase in
yields, which should more than compensate for an expected 1.6% decline in the daity herd

Overview of Livestock Sector of Pakistan

Livestock & an importantsegmentof the agriculture sector contributing approximately 58.3% to the agriculture
value added and 11.4% to the overall GDP during 2016ompared to 58.3% and 11.6%spectivelyduring the
corresponding period last year. Livestock fas important and crucial role in rural economy and rural socio
economic developmerit The livestockpopulationfor the last three years is given in below table:

Estimated Livestock Population

(Numbers in million) 201415 201516 201617
Cattle 41.2 42.8 44 .4
Buffalo 35.6 36.6 37.7

Source: Ministry of National Food Security and Research
Milk Production in the Country

Milk is amongt the favorite foods in Pakistan and is consumed as fresh, boiled, powdered and in processed form
like yogurt, butter, cheese, ice cream, sweets and in other confectioneries. Mititagdroduction and consumption
of Pakistaris presented in the below graphs:

Total Milk Production Total Milk Consumption
56,080 45,227

0 54,328 0
o : e 43,818
c <
o o
= 52,632 =
S = 42,454
p . p .

2015 2016 2017 2015 2016 2017

Source: Pakiah Economic Survey 2016

The major contribution towards the total milk production of theountry is by cows and buffalos and the
corresponding figures for the last three years are given in the below table:
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(000 Tonnes) 201415 201516 201617
Milk Gross Production

Cow 18,706 19,412 20,143
Buffalo 32,180 33,137 34,122
Milk Human Consumption

Cow 14,965 15,529 16,115
Buffalo 25,744 26,510 27,298

Source: Pakistan Economic Survey

According tothe Food and Agriculture Organization (FAO) of theted Nations, Pakistan is among the three
O2dzy GNRAS& Ay ! &AL tIFOAFAO NBIA2Yy H6KAOK | NB GKS 662NX RQa
Farms Comparison Network (IPdD&iry Report 2014, PakistarBi$largest milk producing emtry in the world.

Milk Production System in Pakistan

Dairy farming in Pakistan is practiced mainly by the private sector on various scales, in both urban and rural settings.
However, the sector is generally characterized as fragmented and subsisteitheth@/exception of some peri
urban units, most dairy farming is practicedmixed crogivestock systems.

th1AadlryQa t NR2OSaaSR aAifl LyRdzaGNE

tF1AadlyQa LINRPOSaaSR YAt Ay R20808 NdEng dankhé goSaiisiofhigheduiaNE y 3 3 NJ
incomes amidst heavy promotional activities by new playethiémarket traditionally dominated bfew players

t NPOSdaSR aS3ySyidQa YIN] SO aKFENB aINBg FTNRY |y SadAaAyYldS|
awareness campaigns regamnd adulterated milk- targeted towards the middle income segment (~40% of
population)- caused a shift towards healthier options.

Pasteurized milk is expected to be an important area of growth in packaged mpl&stesirized milk is close to fresh
milk in terms of quality due tpreservenessf nutritions, untapped demand exists for pasteurizmilk. Nonetheless,
UHTtreated shelf stable milk is expected to remain the largest category in drinking milk pro@uootgth in shelf
stable milk is expected toome from consumers switchingoim unpackaged to packaged mitkurban and seri
urban areas due to its convenience and affordability.

Growth isalsoexpected from the continued adoption of packaged yoghurt products in-seb@n and urban areas.
Keyfactors in the adoption of paaged products will be increas@d household incomes, low inflation, the variety
of flavorsoffered and the promotional environment.

Amongst the total production of milk in Pakistan, around 81% is used for human consumpiéoeas the rest is
used for other purposésOf the total human consumption ond/5% is processed and packaged whereas the rest is
sold as loose mitkOf the packaged milk market, 3%6sold as pasteurized milk whereas the rest is sold as.UHT

1 Pakistan Economic Survey 2016
2 Industry Research Report
3 Management estimates

4.8.1 FutureProspects

The demand of pasteurized milk is expected to escalate following advancemiataoy and incomg as has been
witnessed in the deveped world. After the recent reports by the Supre@aurt of Pakistan and other concerned
health departments regarding the dangers of using substandard, aelinand forprocessedmilk is expected to
increase.

Over the long rurconversionof demand from reglar milk to pasteurized milis inevitable due to factors such:as

1. Rising GDP growth
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2. Higher per capita incomes As per Pakistan Economic Survey 2Q0T6Per capita Income in dollar terms has
witnessed a growth of 6.4% in FY17 as compared to 1.1% in Fld&er Capita income in dollar terms has
increased from USD 1,531 in FY16 1,629 in FY17.

3. Rsingawareness of healthier options

Gradual rise in urbanization and

5. Greater scale which may allow packaged milk prices to ¢hesgap with loose milk prices

E

Corelation between growth in GDP and Milk Consumption
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4.8.2 Major Companies Operating in Dairy Segment of Pakistan

1. Anhar
Sharif Milk Products (Pvt.) Limited was incorporated on 7th September,&@lsengaged in milk processing,
marketing and delivery afairy and allied prodats under the brand name of Aah Sharif Dairy Farms, located
in outskirts of rural Punjab, is the only sourdendlk production for Anlr with the herd size of 800 Australian
Friesian cows.

The company provides pasteurized milk (Whole milk, Full cream Milk & Low Fat Milk), Flavoged Y
(Strawberry, Peach, Mango), Flavored Milk (Chocolate, Strawberry, Cardamom), Desi Ghee, Raita, Laban and
Yogurt (Sweet & Plain).

2. Dairyland
LY HnngZ ! 1KGFNI DNRdzL) @Sy (G dzNBR Ayid2 tF1AadlyQa RIFANER
started its operations by setting up a dairy farm in Dhabeji, district Sujawal in Sindh with Australian cows.
Subsequently, it also established a modern milk, and yogurt processing and packaging plant next to the dairy
farm.
Dairyland is mongleading brandin the dairy sector with operations running across the country. It is a major
supplier of valueadded dairy productpossessingt, 000 pure Australian cows. Dairyland has developed a
comprehensive grag®-glass value chain systere. performing irhouse all functions rangingom milking to
delivering.

3. Everfresh
Established in 2008, Everfresh is a corporate dairy farm based on imported cattle producinglil&®60milk
dailythat it uses to provide pasteurized milk, standardinaitk and alpurpose yoghurt to different consumer
Itis owned bythe ShafiGroup which holdswith diversified businesses dairy products leathergarments textile
andprotein syrup.
Pageb5of 135



Prospectug At-TahurLimited (j&)

4. Fauji Foods
Under the brand name of NurpuFauji foods has now statl producing UHT milk, besidés other dairy
productssuch adlavored milk, butter and chees&he brands well recognized anldas been aroundor over
50 years

5. Engro Foods
Efoods is the major marketiayerin the UHTmilk segment, contributing almost 40% of the overall processed
milk consumptionlts two main products Olpers (UHT milk) and Tarang (tea whitener) enabled rapid market
share accretion for EFOODS.
EFOODS has a network of 1,635 milk collection centres whichtaullk from about 150,000 farmers on a daily
basis. The milk, about 400ntiters (capacity 748mititers), is processed in plants located in Sahiwal and Sukkur.
The company also runs its own dairy farm in Nara that produces over 3&d&8per day witha total herd size
of 5,251 animals (2016).

6. Nestle Pakistan
Nestlé in Pakistan is operating since 1988 under a joint venture with Milk Pak Itd and took over management in
1992 Nestlé Milkpak was the first tetra pack introduced in Pakistamwperates thebiggest milk collection
system in Pakistan arrdw milk required for dairy products is sourced from over 100,000 farmers across Punajb
and SindhNestle has a very strong distribution network covering entire country.

7. Haleeb
HaleebFoods Limited founded in 1984, produces and sells dairy proddeieeb Foods operates two dairy
processing plants in Bhai Pheru and Rahim Yar Khan and has a milk collection network of over 170 collection
points. With more than 300 employees across Rakig offers milk, ghee, juices, and other products and is
based in Lahore, Pakistan. The methods used to process its products include lab testing, pasteurization,
clarification, homogenization, UHT treatment and aseptic storage before packagirdjsamioution.

8. Good Milk
Shakarganfood Products Limited comprise$ two divisions. Thelairy division uses Tetra Pak packages to
deliver UHT products to local markets. Thiedivision produces concentrates and purees primarily targeted
to the exportY NJ Si® ¢KSeé SyiGdSNBR Ayi2 GKS RIFIANE ogmdiySaa A
miké ® D22R aAfl A& I !1¢ tlireAy YAE] FTOFAEF0ES AY HpnYt

9. Gourmet Foods
Goumet founded in 198, is amongstPakistan's largest retail chain of fgroducts with head office in
Lahorelt has seven processing units across the country and overst@®@s inLahore In the dairy sector
Gourmet offes pasteurized milk includingltimate tea whitener, Skimy Milk in skimmed milk categoand
Milky Wayin whole milk category.

1 Food and Agriculture Organization of United Nations report
2 Pakistan Economic Survey 2016

The performance of ATahur is affected by wider trends in tHeod industry, whichencompass the products
manufactured by the Company. The masconomic shifts affect the ability of consumers to afford more food,
confectionary, snacks, etc. directly affect the future profitability of the Company.
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49 EXPANSIORLAN
4.9.1 Summary of Capital Expenditure

A break up of category wise investment required dmel expenditure already incurred is given in the below table:

Description Fu_nds _ % Already %

Required Allocation Incurredt Completed
Plant and Machinery 133,002,950 14.1% 47,068,586 5.0%
Farm Civil Works 206,552,161 21.8% 100,580,397 10.6%
Milking Parlor 49,700,000 5.3% 16,758,008 1.8%
Cows 267,500,000 28.3% 147,184,041 15.6%
Utilities 24,000,000 2.5% - 0.0%
Miscellaneous Farm Expense 49,600,000 5.2% - 0.0%
Working Capital Requirement 215,000,000 22.7% - 0.0%
Total 945,355,111 100% 311,591,032 33.0%

Source of funds

IPO Proceeds at floor price 733,340,000 77.6%
Debtfinancingg MCB Islamic 0

Bank Ltd. 212,015,111 22.4%
Total 945,355,111 100%

1 The cost incurred in respect of expansion igiligpril 04" 2018

Amount incurred to date of PKRL1.6million includes Usandeetter of Credit (LC) of PKR 121.4 million which is due
to be expire in June 2018. Upon retirement the payment shall be made from IPO proceeds.

4.9.2 Increase in Herd Size

In the verticallyintegratedbusinesof At-Tahur Limitedrearing, herding and breedirgye the coreareasof focus
F2NJ 4dz00SaaFdz f & @miSelalifrdamérorkiiTKeSCorhpaogdratey ah@rd of renowned Dutch
and Australian cowt setthe highest standards in purity and nourishment

TheCompanyintendsto import 1,000 Australan cowsfrom Altas Exports Pty Australiacater to increased market

demand.The expected total cost for purchase of 1,000 animals is around PKR 267.5 mygliooximate cost per

cow is estimated to be around 2,500 USlhe Company is also requiredritake major investments to expand the
farm infrastructure to accommodate thesslditionalanimals

The intended purchase of cows are planned to be imported in two phases. The first batch of 500 cealsdzaly

been procured and the anima#se accommodated within the availabkxistingbarrn/shed facility since they are in

early stage of pregnancy and require less sophisticated environn@mte the animals are in milking phase, it
requires extra care and are placed in bdsh&d which include dlthe sophisticated modern technologies for the
comfort of the animals. Construction on these barns and sheds are near completion and would soon be in usable
condition. All the rdated expensedncluding freight insurancesustom and gcise duties, handlgncommissioretc.

have already been incurred break up for animal procurement including related expenses to date is given in below
table:

Description PKR
Cow LC Insurance 248,000
Custom Duty on cows 3,857,916
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Additional Duty 1,285,972
IncomeTax 7,355,760
Cash Expense 572,850
Excise Duty 1,478,871
3.5%interest paymenip.afrom the date of confirmation to the datef payment 1,995,000
0.5% Discounting above LIBOR from the date of payment of funding to the date of payme 1,155,000
Negotiation fees 75,000
Foreign Bill Stamps 245,000
Handling Commission 100,806
Advance Payment 4,873,866
LC Retirement 121,440,000
Freight 2,500,000
Total 147,184,041

The payment of the above mentioned expensefinancedthroughthe bank. Usance Letter of Credit (LC) opened
for the payment of animal is expected to expire in June 20P®n retirementof the said Lgyaymentshall be made
from the expected IPO proceeds.

The remaining 500 cows are expected to arrive in November 2018 and all the rebqiedseghereon shall be
financed through IPO proceedehe Company expects to place orders for these cows in September 2018.

4.9.3 Farm Expansion

Induction of 1,00G¢owsout of which 500cowshave already arrivechew animals wouldhecessitate a substantial
NBJI YL 27T cuirénhf caphdityilvofldr to accommodatethese additionalanimals. The infrastructure
expansion for the new animals would entail establishing em barns, silo rooms and earth fillingshile also
enhancingexisting civil works and necessary electrical equipment.

The Company plans to construct two barns for accommodation of new animals. The expected capacity of two barns
are 300 animals and 200 ards each. Construction on barns and sheds is near completion and would soon be in
usable condition. The already arrived cows are expected to be in milking phaséniir2018. The milking animal
requires extra care and are placed in bawtsch includeall the sophisticated modern technologiés the comfort

of the animals.

The Company further intends to construct two additional barns for accommodation of remaining second lot of 500
animals. The construction work on those barns is expected to bedingnst2018.

Various expenditureuch agonstruction of water supply lines, underground wells, electrical work for barn, heladlo
for animals and water pumpisave already been startedA third party contractor for civil works haareadybeen
hired.

Theexpected expenses relating to farm expansion are given in below table:

Description PKR
BARNS AND RELATED GAMMECHANICAWORKS

Cow Barns 70,993,500
Electrical , Fans, soaker & Water Supply 64,000/head 64,000,000
Loops, Headlocks, Yard Fencing 13000/head 13,000,000
Roads in Concrete/Paves 7,527,296
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Drain Type DR 1 (8' WIDE)

Drain Type DR 2 (2' WIDE)

Drain Type DR 3 (8" WIDE) Brick Work
Railing Along Drain-@"height

Fence Railing of shed entrance are®4height
Railing/Partition of Relaxing Area within Shed
Fence Electric Around Open Area

Pipe Railing Middle of Road

Sand Septic Tank

Chiller and Office Building

Mechanical Work in Barn 1

Mechanical Work in Barn 2

Mechanical Work in Barn 3

Mechanical Work in Parlor Building

Calf Shed

Sub total

MILKING PARLOR
Parlor Machinery

Stall Work

Cow Rubber Mats

Pit Mats

| Woblers

Parlor washpen
Electrical System including 250 Kva Genset
CIP system

Milk Chilling 50 ton/day
Milk Tanks &Fittings
Sub total

UTILITIES

Tractors (3)

Vars

Total Mix RatiortMachine
Sub total

MISCELLANEOUS FARM EXPENSE
Molasses Tank

Water Reservoir
LabourAccommodation

Silage Bunker

Earth Filling

Feed Store

G

4,615,625
578,100
1,192,500
4,752,000
391,500
1,672,000
1,212,500
189,000
2,188,800
3,422,400
6,750,000
9,180,000
9,180,000
1,706,940
4,000,000
206,552,161

10,000,000
1,500,000
2,000,000
1,500,000

700,000
2,000,000

10,000,000
1,000,000

15,000,000
6,000,000

49,700,000

5,000,000
1,000,000
18,000,000
24,000,000

2,600,000
3,000,000
6,000,000
18,000,000
10,000,000
10,000,000
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Sub total 49,600,000

TOTAL 329,852,161

Expenditure the Company has already incurred in relation to farm expansion is presented in below table:

Description PKR
PARLOR AND BARNS CIVIL & MECHANICAL WORKS

Mobilization advance againsbws shed anéarlorbuilding Civil Works 19,400,000
1st Invoiceagainstagainstcows shed and Parlor building Civil Works 9,303,349
2nd Invoiceagainstcows shedand Parlor building Civil Works 6,833,791
3rd Invoiceagainst cows shed and Parlor building Civil Works 6,392,282
4th Invoiceagainst cows shed and Parlor building Civil Works 14,698,000
10 Foundation Columns 700,000
Other Civil Works 1,555,377
Construction work for Compressor room 244,684
Architect Service fee for Barn designing 600,000
Stall work for Parlor building 937,547
Water Plumbing 8,436,000
Underground Plumbing 5,336,000
Electrical Work of Barns and Parlor 10,100,000
ElectricalFans and related expenses 4,483,737
Head Locks 1,324,960
Water Pumps 2,500,000
Water Troughs 540,000
Tube well pumpstc. 1,347,210
Sub total 94,732,937

OFFICE BUILDIN&GCIVIL WORKS

Parlor Office Building 5,847,460
MACHNERY

Parlor Machinery Euros 82,000 inc. duties 14,659,553
MATTS

Rubber Matts USD 14,000 2,098,455
TOTAL 117,338,405

4.9.4 Increase in Plant Capacity

The Company would need to invest in increasing its plant capacity to ensure the translation of inaréksed
production into value addition products.
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The Company would require negensets, processing machinery, storage tanks imilarly the Company also
intends to improve its fully automated stateof-the-art, packaging planto process the additional pragts
manufactured

Thebreakupof the expenditure to be incurred in relation to increasing the plant capacity is given in the below table:

Description PKR
Genset 23,100,000
Pasteurizer, Homogeniser and cream separator 16,500,000
Milk Packing Machine 20,608,200
CIP PlantGlycol, Coldoom with air compressor, Blast Room 14,375,000
Storage Tanks 14,375,000
Building 11,880,000
Yogurt Filing Line 11,000,000
Other Civil Works 5,500,000
Boiler 3,850,000
Warehouse 3,093,750
Cold Room 3,000,000
LabEquipment 2,750,000
Generator Room 1,771,000
Blast Room 1,200,000
TOTAL 133,002,950

The Company has already started the expansion of its plant and the following expenditure has been incurred to date:

Description PKR
MILK PACKING MACHINE

BeiyaMilk Filler Insurance 30,968
Beiya fittings 77,375
Beiya Lease 17,655,000
Custom Duty 2,906,351
Excise and Taxation 205,621
Cash Expense 60,000
Demurrages 185,000
Fittings 46,913
SS Pipe 50,060
Fittings 54,990
DB 27,289
Freight 119,000
Sub total 21,418,567
OTHER EXPENDITURE

Storage Tanks and Accessories 3,122,123
Air ScrewCompressowith Treatment System 2,036,348
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Pate Heat ExchangelSystem 641,548
Kold CrafRefrigeration System and Ice Builder Tank 10,000,000
Genset 350 KVA 5,800,000
Video Jet Printer 540,000
Boiler 3,510,000
Sub total 25,650,019
TOTAL 47,068,586

4.9.5 Working Capital Requirement

The Company would also require working capitelits ongoing operationfor feed and silageThe amount to be
required is around PKR 215 million.

4.9.6 Procurementof Local and Imported Machinery

The overall expansion will require procuring machinery not only from local vendors but also from other countries.
The machinery that needs to be imported a® follows along with the status of LCs required:

Description Letter of Credit Status PKR
Milking Parlor Machine Open 11,070,000
Evaporation Fans (Weifeng machinery) Open 3,556,300
Milk Filling Machine (Byea) Open and retired 20,935,315
Rubber Mats Opening in progress 1,540,000
Total 37,101,615

All the remaining machinery are planned to be procured from local sources.

4.9.7 OperationalCapacityenhancement

As a result of expansion, the Company would not only be able to produce more milk burothéction capacities

of its various producalongside storage capacities would also increase. Due to increase in milk production capacity,
the dependence on outsourde milk shall reduceresulting in extra margins for the CompanMistorical
underutilizaion of processing capacity is due woavailabilityof raw milk

A comparison of milk production, storage capacity and processing capacity is given in below table:

Description 2016 2017 Post Expansio
Gross Litre$lilk Production 7.5Million 8.1Million 11.1 Milliort
Storage Capacity 10 Tons Milking 10 Tons Milking 30 Tons Milking
Number of animal sheds 7 7 11

ProcessindMillion Litres)
Pasteurized milk

Total Capacity 6.80 9.30 14.0
Actual Production 4.90 6.24 7.94
Yogurt

TotalCapacity 0.74 2.17 2.80
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Actual Production 0.41 0.71 1.69
Raita
Total Capacity 0.52 0.31 0.60
Actual Production 0.10 0.07 0.11
Chunky Yogurt
Total Capacity 0 0.31 0.50
Actual Production 0 0.04 0.08
Smoothie
Total Capacity 0 0.52 0.80
Actual Production 0 0.02 0.05
Ecolean Pekaging
Total Capacity 0 0 1.20
Actual Production 0 0 0.38

1. Post expansion maber is based on expected milk production after induction of 1,000 cdWs estimate does not consider milking from
second lot of cows for the whole year.

Thefollowing table depicts packaging capacity of the Company:

Description (Packs/day) Pre IPO Additions through IPO

Milk Gable top Packing 28,800 19,200 48,000
Ecolean Packaging 48,000 - 48,000
YogurtPacking 50,400 20,800 71,200

Yogurt packing machine could be usetérchangeablyor yogurts, raitasnd smoothies for a range of sizes including
809/90g/2509g/400g.

4.9.8 Implementation Schedule

An indicative time line along with the status of expangiooject is given in the belovable:

S.N. Particulars Start Completion Status

1. Plant Sep2017 June2018 In progress

2. Farm Civil Works Sep2017 June2018 In progress

3. Milking Parlor Oct2017 June2018 In progress

4. Cowsc First lot(500 cows) Oct2017 Jan2018 Completed

5. Cowsc Second lo{500 cows) Nov2018 Dec 2018 To be completed
6.  Utilities June2018 Dec2018 To becompleted
7.  Miscellaneous Farm Expenses June2018 Dec2018 To becompleted
8. Working Capital Requirements June2018 N/A Ongoing
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4.10 KEYPERFORMANGCRIVERS

4.10.1 Key Revenue Drivers

Production of milk

The Company owns a herd of Australian and Dutch cows to ensure a steady supply of high quality milk as raw
materials for itsdairy products. The level of milk production affects the amount of quality raw material available,
thus directly affectingtheamoGi 2 F FAY It 2dzilddzi FyR GKS /2YLIl yeQa NB@S

Growth of theFoodsector

5SYFYR FT2NJ GKS /2YLI yeQa LINRPRdzOGA Aa RSLISYRSyid 2y (KS
which has registered strong growth in recent years on account of expanding GDP, risingafaisisiland rapidly
increasing consumer spendinggtiprimary driver of GDP growth in Pakistan.

NN

Expanding product base

Historically, the Company has relied on a few engjroducts including®rema Milk, Yogurt and Raita, and their
varieties. Recently, however, the Company has introduced various variétilesared yogurts and smoothies that
are expected to increase overall sales and generate organic growth.

4.10.2 Key Cost Drivers

Feedand foraging

Major componentofi KS / 2 YL} ye Qa O2aia 2dddeddodtsS & fecdFothdNiFestoBkh@ T F 2 NJ -
feed is sourced from domestic suppli@scording to prevailing demand and supply conditions. Any material change

AY GKS NILAR F@FAfFroAfAGE 2F FSSR 2NJ LINAOSa (KSNB2F O2
their milk production

Value of livestock

The Company purchases their livestock fratas Exports Pty Australia,ranowned international suppliers at

prevailing market prices and exchange ratgxplicable thereaf Any major deterioration in the Pakistani rupee or
OKIFy3IAy3a YINJSG ReylFYAOa Ay 1 dzAGNFXtAF 2N 6KS bSGKSNIL
livestock to meet demand for its products in the domestic market.

Distribution Cost

The productoffered by the Company are perishable items and have a very limited shelfHéeCompany uses a
hub and spoke system to ensure timely deliverigal its regions of operations includi@gntral Punjab, Northern
Punjab, GT Road, Islamabad, RawalpK@kK, AJK and Gilgit Baltistan region. The Conipesto uséemperature
controlled vehicles for the transportation of its product.

The Company hasutsourcedproduct logisticdo Transit Security & Technical Services Chain Management company
which offers cold supply chain solutions. The management of the vehicles is directly under the control of the
Company.

Packaging Cost

Another major cost the Company has to bear is of packagimgl product of the Company utilizes different sorts of
packaging mateal. TheCompanyuses hygienic, high quality and convenient gable top to ensure the milk is stored
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in its purest form. Any disrupt change in the procurement price of the material used in the packaging will have a
negative impact on the overall margins oktlCompany.

4.11 RISKFACTORS
4.11.1 Regulatory Framework

TheGovernment plays a major regulatory role and is responsible for enforcing laws including those related to food
safety. It also provides support services, such as veterinary care and extensi@vddaue to limited resources it
is difficult for the Government teover the large fragmented farm base or widely spread marketing chain.

Regulatory risk also encompasses change in the policies of the Government of Pakistan that may affect the industry
in the future. Changes in regulatory framework can greatly influence the performance of any sector e.g. Imposition
2F DSYSNIGSHEG t SGOD £y 61l O1F ISR YAt | o

Further, authorities has started operation againstubstandardmilk brands. Any brand that is not fit for human
consumption is placed on a restricted list. Recertlgnorable Supreme Court of Pakistan fornstindependent
commission to randomly check samples of all packaged milk braimgsobservation citedfger the commission
findings were that samples of Prema Milk were found fit for human consumpgtaomter.

4.11.2 Business Risk

Salesvolume and profitability mightbe adversely impacted due to decrease in demandhef GmpanyQ groduct

and/or intensification of competitionThe competition in the processed milk industry is high and a compromise on

jdz f AGe 2F GKS LINPRdzOGAa LINPRIzOSR o6& (G(KS /2YLlyeée O2d#Z R
targets.

Further, livegock kept by the Company represent core part of its operation and such assepsae to sickness

and death.Sickness and deaths of animals nadfect future profitability of the Company on account of factors
including lav milk production, loss arisingué to death of livestock and loss arising due to sale of ailing animals.

In order to mitigate such unforeseen eventise Company has insurance cover in place for biological asaetent
insurance policy is valid till March 2019 and the Company intemdstend its insurance cover beyond 2019 as well.

4.11.3 Economic Slowdown

Slow down anfbr deterioration of macroeconomic conditions as a whateuld trigger reduction irdisposable
incomes and affecting consumdiscretionaryspending, thus compelling consuméosswitch to cheaper optioto
meet staple requirements

Growth of any sector is affected by the economic conditions prevailing ircdhiatry. An economic slowdown may
adversely affect the growth and performance of to®d sectoras a whole

4.11.4 Operational Risk

At-Tahur haggrown significantly over thpastfew yearsutilizing the expertise of its management team aiitd
appropriate planningHowever,the Company may face difficulties or malfunctions that may signifigaitect the
operations of the Company.

Distribution remains a key area of operation for the Company as its product portfolio comprises of perishable items
which is hugely dependent on the effective management of supply chain. Distribution cost has aalmate
contribution in overall cost which is deemed to be effected by change in fuel prices. A significant increase in fuel cost
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YFe KFE@S I NIYAFAOLFIGAZ2Y 2y [/ 2YLIyeQa YINBAya dzyftSaa A
the price of is products.

[atN

4.11.5 Increased Competition Risk
The Company may fail to retain and grow its clientebdige to increased competition.
4.11.6 Interest Rate Risk

The Company has entered into various types of financing agreements in order to finance its working capital
requirements. Any unforeseen increase in interest rates will increase the cost of borrowing for the Company and
may adversely affect its profitability, as existing debts are based on floating rates.

4.11.7 Foreign Exchange Risk

At-Tahuris susceptible to variation in the forex rates since it isiraporter of Australian and Dutch Cowany
fluctuations and uncertainty in foreign exchange markets might affest of future capital expenditurand the
import bill of theGCompany which can potentially hamper operational and financial planning.

4.11.8 Capital Market Risk

After being listed on the securities exchange, the pric€dfY LI y @ Q&4 aKIF NBa gAff 0SS RSGSNI
driven by sociog economic events; locally & inernationally, capital & money market behavior, competitive

scenarios and company performance. The value of share will be subjected to fluctuation based on combined impact

of market forces identified above.

4.11.9 Credit and Liquidity Risk

Credit risk representthe risk that Company may fail to cause a financial loss to other party by failing to discharge
its financial obligations. However Company has taken appropriate measures to ensure avoidance of such event.

4.11.10 Liquidity Risk

Liquidity Risk is the risk that Coany may encounter difficulty in meeting its obligations associated with financial
liabilities. The Company manages liquidity risk by maintaining sufficient cash and the availability of funding through
an adequate amount of committed credit facilities.

4.11.11 Recanition of Deferred Income Tax Asset

/ 2 Y LI y & Qlfas ihclizied e 2njahasis of matter paragraph in the reviewed accounts period ending December

31%, 2017, audited accounts period ended Juné',32017 and audited accounts period ended Jun®, 32016

relating to deferred income tax asset recognized in the financials. The emppasigraphhighlights the fact

management hasecognizedleferred income tax asset based on the financial projections for taxable profits for five

years which have been appraveby the Board of Directors. The preparation of the projections involves
YIEyF3SYSyidQa | aadzYlLJiAz2zya NBIFINRAYy3I FdzidzNBE odzaiySaa | yR
in such assumptions or actual outcome that is different from assumgtioray have an effect on the realizability of

iKS RSTSNNBR AyO02YS GFE 84S0 Ay TFdzidz2NBod | 26 SOSNI | dzRA G
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4.11.12 Contingencies and Commitments

As per limited scope reviewed accounts for the half year eDeedmber 20Z:

Additional Commigener Inland Revenue (ACIR) passed an order under section 122 (5A) of the Income Tax
Ordinance, 2001 for the tax year 2016 and disallowed depreciation claim on vehicles of Rupees 0.139 million
resulting in reduction of taxosses of the Company. Being aggrieved, the Company has filed an appeal before
Commissioner Inland Revenue (Appeals)[CIR(A)] which is yet to be heard. The management of the Company, based
on advice of the legatounse] is confident offavorable outcome of its appeal, hence no provision against the
disallowance has been made in condensed interim financial information.

Deputy Commissioner Inland Revenue (DCIR) passed an wnder section 122 (1) / (5) of the Income Tax
Ordinance, 2001 for the tayear 2015 creating a tax demand of Rupees 38.264 million. Being aggrieved, the
Company has filed an appeal before [CIR (A)], which is yet to be heard. The management of the Company, based in
advice of the legatounse] is confident ofavorableoutcomeif its appeal, hence no provision provision against the

tax demand has been made in finansial

As per the audited accounts for the period ended June:2017

Deputy Commissioner Inland Revenue (DCIR) passed an order under sections 122(1) / 122(5) Mi#tY seetion

122(9) of the Income Tax Ordinance, 2001 for tax year 2013 and made additions and disallowances of Rupees
111.822 million under various heads resulting in reduction of tax losses of the Company. Being aggrieved, the
Company filed and appeal fmee Commissioner Inland Revenue (Appeals) [CIR({A)] deleted some of the

additions made by DCIR, remanded back some of the additions and disallowancéavattiblecomments and
O2yFANNSR Iy FTRRAGAZY |FyR fS@ge 2adwfilédRaNhppadEbeioregAfdellte NB T dzy
Tribunal Inland Revenue (ATIR) against the order of CIR(A) which is yet to be heard. The management of the Company,
based on advice of the legal counsial confident offavorableoutcome of its appeal, hence no provisiagainst

additions and disallowances BRiupees36.451 million, disallowance of tax credit of Rupees 1.796 million and levy of

2N SNBQ 6StFINB FdzyR 2F wdzLlJ5Sa nonyn YAffA2Yy KFra 0SSy

Deputy Commissioner Inland Revenue (D@iAssistanCommissioner Inland Revenue (ACIR) have rejected sales

tax refunds of the Company amounting to Rupees 35.269 million for various tax periods based on their interpretation

if SRO 549(1)/2008 dated 11 June 2008 and SRO 670(1)/2013 datelg 28181 The Company is in appeal before
Commissioner Inland Revenue (Appeals) against the aforesaid rejections. The management of the Company, based
on advice of the legal counsel, is confidentfaf¥orable outcome of its appeal, hence no provision agaitie

aforesaid rejections has been made in the financial statements

4.11.13 Undersubscription Risk

The Issue of ATahur Limited may get undaubscribed due to lack of interest on part of the investors. In such a
case, the book building process shall be adered as cancelled if the Company does not receive bids for the number
of shares allocated under the Book Building Portion and the bid money submitted by investors shall be refunded
accordingly.

4.11.14 Risk of NorCompliance with Regulation of SECP and PSX

In the event ofnon-compliancewith any regulatory requirements of SECP or B@XCompany may be placed on
5STFldzf SN {SAYSyid 2F t{- 6KAOK Yl & LGSy uptopofertial KI Y LISNJ
suspension in trading as well.

Note: ITIS STATED THAT ALL MATERIAL RISK FACTORS HAVE BEEN DISCLOSED AND THAT NOTHING HAS BE
CONCEALED IN THIS RESPECT.
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5 FINANCIAL INFORMATION

51 AUDITORREPORTUNDERCLAUSH OFSECTION OF THEFIRSTSCHEDULEO THEPUBLIC
OFFERINGEGULATION2017 FORTHEPUR®SEOFINCLUSIOMN THEPROSPECT & AT -
TAHUR.IMITED

10-B, Saint Mary Park
Main Boulevard, Gulberg-Ill
Lahore 54660, Pakistan

Riaz Ahmad & Company

Chartered Accountants
T:+92(42) 357181 37-9
F:+92(42) 357181 36
racolhr@racopk.com
www.racopk.com

The Board of Directors
At-Tahur Limited

182, Abu Bakar Block
New Garden Town
LAHORE

Dear Sirs

AY-TAHUR LIMITED ("the Companv")

14 February 2018
Our ref: A41-253

AUDITORS' REPORT UNDER SECTION 2 OF THE FIRST SCHEDULE TO THE PUBLIC OFFERING REGULATIONS, 2017 FOR THE PURPOSE OF INCLUSION

IN THE PROSPECTUS FOR INITIAL PUBLIC OFFERING (IPO) OF ORDINARY SHARES BY THE COMPANY

We have summarized from the audited financial statements of the Company for the quarter ended 30 September 2017 and for the five years ended 30 June 2013 to 30
June 2017 and in accordance with Section 2 of the First Schedule to the Public Offering Regulations, 2017, a summary of the assets, llabilities and the profit and loss
accounts of the Company for the above period together with other relevant information as are given in the following paragraphs for Inclusion in the prospectus being
issued for Initial Public Offering (IPO) of ordinary shares of the Company.

The financlal statements of the

“ompany for the quarter ended 30 September 2017 and for the years ended 30 June 2013 to 30 June 2017 were audited by us (Riaz

Ahmad & Company, Chartered Accountants), No financial statements of the Company have been audited or reviewed by us subsequent to the audit of the financial

statements of the Company for the quarter ended 30 September 2017. As of the date of this report, the Company has no subsidiary.

In accordance with Section 2 of the First Schedule to the Public Offering Regulations, 2017, we report that:

1. The assets and liabilit

of the C

y as at 30 Sep

audited financial statements were as follows:

2017 and five years ended 30 June 2017, 2016,

2015, 2014 and 2013 as per the

30 September 30 June 30 June 30 June 30 June 30 June
2017 2017 2016 2015 2014 2013
( weerescnmrvamnncscccnncnanecnas RUpERS >» v~ ve s e cnccnecrucmeeccnana )
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 592,732,117 557,823,841 520,922,592 469,921,072 332,004,175 331,900,577
Biological assels 166,152,250 167,476,120 528,708,345 451,087,654 399,567,033 351,449,840
Long term security deposits 15,088,894 14,806,294 11,184,708 8,161,470 2,796,590 3,005,940
Deferred income tax asset 89,702,150 ___ 61,317,513 ___ 31,830,786 _31,830,786 —_— S
1,163,681,011 1,101,423,768 1,092,646,431 734,36, 686,365,357

CURRENT ASSETS

Stores 2,826,892 |[ 25302 ,507 = , 801 74,703 136,760
Inventories 110,868,574 87,269,469 66,253,817 97,685,575 10,197,149 18,159,140
Blological assets 6,151,815 10,069,966 6,833,100 321,000 279,000 453,000
Trade debts - considered good 57,911,805 53,948,058 12,018,235 11,577,625 5,920,687 4,220,469
Short term advances 13,217,123 13,852,021 14,314,357 15,051,869 2,601,402 5,541,712
Short term security deposits 5,850,000 5,850,000 - -
Other receivables 21,421,103 21,421,103 21,421,103 .
Short term prepayments 666,347 329,584 439,159 3,902,933 2,585,933 1,044,938
Advance income tax 55,819,798 50,270,485 34,430,111 17,355,892 9,942,297 6,278,969
Sales tax recoverable 69,788,169 64,961,798 67,036,337 42,585,029 27,122,116 18,923,680
Cash and bank balances 14,602,367 65,391,323 || 29,346,429 27,623,857 14,075,136 10,918,739
- 35'212)9‘3_ _— '!7‘),@:}29_ 252,202,155 ,i&&l‘?"r””l 72,799,023 _ﬁ,(ﬂ_{,‘ﬂy -
TOTAL ASSETS _l_‘h_lﬁi_gg&i: = 1,344,848,586 i 1,177,191,563
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorized share capital _1,500,000,000 _1,500,000,000_ _1,500,000,000 _1,050,000,000 480,000,000 480,000,000 _
1ssued, subscribed and paid-up share capital 1,100,000,000 1,100,000,000 1,100,000,000 687,500,010 439,955,850 439,955,850
Unappropriated profit / (accumulated loss) 207,485472 152,655,512 138,879,790 8,996,334 (72,741,105)  (74,959,699)
Total equity 1,307,485,472 1,252,655,512 1,138,879,790 896,496,344 367,214,745 364,996,151
Share deposit money 49,000,000 148,063,677 343,224,740 317,958,981
LIABILITIES
NON-CURRENT LIABILITIES
Employees' retirement benefit 22,188,641 21,104,991 |[ 18,003,302 17,139,941 12,229,686 79,500,544
Liabllities agalnst assets subject to finance lease 13,758,945 11,157,027
Deferred Income on sale and lease back | 3,386,868 || 4,838,382 - . ¢ |
39,334,454 37,100,400 18,003,302 17,139,941 12,229,686 9,500,544
CURRENT LIABILITIES
Trade and other payables 96,029,335 107,275,814 100,951,984 | 77,172,088 |[ 56,335,701 56,708,265
Short term borrowings 47,992,260 16,459,812 34,093,184 1,631,638 23,202,924 .
Accrued mark-up 980,130 984,707 959,491 249,606 216,862
Current portion of liabilities against assets
subject to finance lease 19,282,234 21,985,156 1,029,826
Provision for taxation 11,701,119 10,839,186 || 2,960,835 6,438,269 || 4,742,163 1,848,997
175,985,078 187,544,675 138,965,494 115,491,601 84,497,650 59,587,088
Total liabilities 215,319,532 224,645,075 156,968,796 132,631,542 96,727,336 69,087,632
CONTINGENCIES AND COMMITMENTS
TOTAL EQUITY AND LIABILITIES _1,522,805,004 1,477,300,587_ _1,344,848,586 1,177,191,563 807,166,821 752,042,764

o
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E 0 The profit and loss account of the Company for the quarter ended 30 September 2017 and five years ended 30 June 2017, 2016, 2015, 2014

and 2013 as per the audited fi ial were as
Quarter ended Year ended Year ended Year ended Year ended Year ended
30 September 30 June 30 June 30 June 30 June 30 June
2017 2017 2016 2015 2014 2013
(=== cmcmrcecccrcccccncenes Rupees --=~==-nocecrecmncmcncmecnn ¥
SALES 279,284,670 963,902,663 728,785,909 618,868,691 459,084,307 359,148,387

GAIN ARISING ON INITIAL RECOGNITION OF
MILK AT FAIR VALUE LESS COSTS TO SELL AT

THE TIME OF MILKING 95,204,362 502,597,234 365,722,672 327,062,694 277,871,008 222,014,900
GAINS ARISING FROM CHANGES IN FAIR VALUE
LESS COSTS TO SELL OF DAIRY LIVESTOCK 43,179,217 96,117,112 150,815,125 94,817,439 135,687,796 73,918,320
417,668,249 1,562,617,009 1,245,323,706 1,040,748,824 872,643,111 655,081,607
OPERATING COSTS (284,400,850) (1,172,091,368 (898,342 635 (748,983,297 (694,518,243 548,614,254
133,267,399 390,525,641 346,981,071 291,765,527 178,124,868 106,467,353
ADMINISTRATIVE AND GENERAL EXPENSES (24,995,443) (92,964,323) (73,676,355) (69,510,589) (53,964,649) (40,544,036)
SELLING AND MARKETING EXPENSES (44,874,614)| [ (136,150,582)|| (123,648,291) (75,963,658) (43,858,023) (32,652,564)
OTHER EXPENSES 35,210,969] 69,962,960, 128,599,205 91,881,052, 73,672,119)||  (46,725,164)
105,081,021 (299,077,865) __ (325,923,851) _ (237,355,299) _ (171,494,791 (119,921,764
28,186,373 91,447,776 21,057,220 54,410,228 6,630,077 (13,454,411)
OTHER INCOME 2,762,696 2,793,284 10,141,860 3,801,151 475,475 1,248,778
PROFIT / (LOSS) FROM OPERATIONS 30,949,069 94,241,060 31,199,080 58,211,379 7,105,552 (12,205,633)
FINANCE COST 2,035,851) 5,478,730) 5,559,617) 2,481,488) (1,521,726) (1,449,073
PROFIT / (LOSS) BEFORE TAXATION 28,913,218 88,762,330 25,639,463 55,729,891 5,583,826 (13,654,706)
TAXATION 25,123,060 22,663,931 2,073,849 27,745,686 (4,238,911) (1,851,721)
PROFIT / (LOSS) AFTER TAXATION 54,036,278 111,426,261 27,713,312 83,475,577 1,344,915 (15,506,427)
BASIC EARNINGS / (LOSS) PER SHARE 0.49 1.01 0.28 1.58 0.03 (0.35)
DILUTED EARNINGS / (LOSS) PER SHARE 0.49 1.01 0.24 1.19 U.0=Z= (0.35)

21 Statement of comprehensive income of the Company for the quarter ended 30 September 2017 and five years ended 30 June 2017, 2016, 2015, 2014 and 2013 as
per the audited financial statements was as follows:

Quarter ended Year ended Year ended Year ended Year ended Year ended
30 September 30 June 30 June 30 June 30 June 30 June
2017 2017 2016 2015 2014 2013
(G e e RUpees - === -~ = s m e )
Profit / (loss) after taxation 54,036,278 111,426,261 27,713,312 83,475,577 1,344,915 (15,506,427)

Other comprehensive income :

Items that may be reclassified subsequently to
profit or loss = = - L i

Items that may not be reclassified subsequently
to profit or loss:

Remeasurement of plan obligation l 1,133,831 ’ 3,405,016 5,178,550 (39,154) 1,323,756 -
Income tax on of plan i (340,149) 1,055,555, 1,657,136, 12,921 450,077, -

793,682 2,349,461 3,521,414 (26,233) 873,679
TOTAL COMPREHENSIVE INCOME / (LOSS)
FOR THE PERIOD / YEAR 54,829,960 113,775,722 31,234,726 83,449,344 2,218,594 15,506,427)
3. The Company has not declared any dividend for the quarter ended 30 September 2017 and five years ended 30 June 2017, 2016, 2015, 2014
and 2013.
4. Contingencies and commitments of the Company as at 30 September 2017 were as follows:
4.1 Contingencies

4.1.1 Deputy Commissioner Inland Revenue (DCIR) passed an order under sections 122(1) / 122(5) / 177 read with section 122(9) of the Income Tax Ordinance, 2001
for tax year 2013 and made additions and disallowances of Rupees 111.822 million under various heads resulting in reduction of tax losses of the Company. Being
aggrieved, the Company filed an appeal before Commissioner Inland Revenue (Appeals) [CIR(A)] who deleted some of the additions made by DCIR, remanded
back some of the i s and es with fa ble c and confirmed an addition and levy of workers' welfare fund. The Company has now filed
an appeal before Appellate Tribunal Inland Revenue (ATIR) against the order of CIR(A) which is yet to be heard. The management of the Company, based on
advice of the legal counsel, is confident of favorable outcome of its appeal, hence no provision against it and di es of Rupees 86.451 million,
disallowance of tax credit of Rupees 1.796 million and levy of workers' welfare fund of Rupees 0,484 million has been made In the financial statements.

\u,
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4.1.2 Deputy Commissioner Inland (DCIR) and Assi Ce issi Inland R (ACIR) have rejected sales tax refunds of the Company amounting to
Rupees 35.269 million for various tax periods based on their interpretation of SRO 549(I)/2008 dated 11 June 2008 and SRQ 670(1)/2013 dated 18 July 2013. The
Company is in appeal before Commissioner Inland Revenue (Appeals) against the aforesaid rejections. The management of the Company, based on advice of the
legal counsel, is confident of favorable outcome of its appeal, hence no provision against the aforesaid rejections has been made in the financial statements.

4.2  Commitments

4.2.1 Letters of credit for capital expenditure of the Company are of Rupees 121,037,500 (30 June 2017: Rupees Nil).

4.2.2 letters of credit other than for capital expenditure of the Company are of Rupees 9,578,803 (30 June 2017: Rupees 9,697,270).

4.2.3 The Company has obtained vehicles and machinery under Ijarah arrangements from Al Baraka Bank (Pakistan) Limited and Bankislami (Pakistan) Limited for a
period of three years. The total future monthly Ujrah payments under Ijzrah are as follows :

30 September 30 June 2017

2017
Rupees Rupees
Not later than one year 23,684,320 24,759,953
Later than one year but not later than five years 11,582,090 15,885,027

35,266,410 40,644,980
5, General

5.1 The Company has an aggregate amount of recognized deferred income tax asset of Rupees 89,702,150 (30 June 2017: Rupees 61,317,513) which represents
management's best estimate of the probable benefits expected to be realized in future years in the form of reduced tax liability as the Company would be able to
set off the profits earned in those years against losses carried forward. The Company has prepared five years financial projections for future taxable profits, which
have been approved by the Board of Directors of the Company, to assess the recoverability of deferred income tax assets. The projections involve certain key
management assumptions underlying the estimation of future taxable profits, The determination of future taxable profits is most sensitive to certain key
assumptions such as recent capital injections, growth of herd, increase in milk yield, etc. Any significant changes in such assumptions may have an effect on the
recoverability of deferred income tax asset. Management believes that it is probable that the Company will be able to achieve the profits and, consequently, the
deferred income tax asset will be fully realized in future.

5.2 L ified opinion was expi on the financial statements of the Company for the quarter ended 30 September 2017 and for each of the financial year ended
from 30 June 2013 to 30 June 2017. However, auditors' reports for the quarter ended 30 September 2017 and for the financial years ended 30 June 2017 and
2016 included an emphasis of matter paragraph relating to the matter of recognition of deferred income tax asset in the financial statements as stated in detail in
paragraph 5.1 above. The management of the Company has disclosed in the financial statements of the Company for the quarter ended 30 September 2017 and
for the financial years ended 30 June 2017 and 2016 that the Company, based on financial projections for taxable profits for five years, which have been approved
by the Board of Directors, will be able to realize the net deferred income tax asset as at 30 September 2017 of Rupees 89,702,150 (Rupees 61,317,513 as at 30
June 2017 and Rupees 31,830,786 as at 30 June 2016). The preparation of the projections involve management’s assumptions regarding future business and
economic conditions and therefore any significant change in such assumptions or actual outcome that is different from assumptions, may have an effect on the
realisability of the deferred income tax asset in future.

Very truly yours

PRy BY

/

(
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RiaZ Ahmad & Company 10-B, Saint Mary Park

Main Boulevard, Gulberg-lil
Chartered Accountants Lafiore:54860, Falastan
T: 492 (42) 3571 81 37-3
F: +92 (42) 3571 81 36

racolhr@racopk.com
www.racopk.com

The Board of Directors 14 February 2018
At-Tahur Limited (the Company) Qur ref: A-41-252
182, Abu Bakar Block, New Garden Town

LAHORE

Dear Sirs

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

We have been requested to provide you with a certificate on the break-up of shareholding of the Company as
at 14 February 2018.

Scope of certificate

This certificate is being issued for the purpose of proposed listing of the Company’s shares on the Pakistan
Stock Exchange Limited.

Management's responsibility

It is the management’s responsibility to provide the information relating to the break-up of shareholding of
the Company.

Auditors’ responsibility

Our responsibility is to review the information provided to us by the management and certify the break-up of
shareholding of the Company based on such information.

Certificate

Based on the books of account and records of the Company, the break-up of the shareholding of the
Company as at 14 February 2018 is as follows:

Ordinary shares of Rupees 10 each Number of shares % Rupees
Issued for cash 110,000,000 100  1,100,000,000
Ordinary shares of Rupees 10 each Number of shares Rupees
Director and sponsor
Mr. Rasikh Elahi 66,818,751 668,187,510
Sponsors
Mrs. Zahra Ali Elahi 38,939,264 389,392,640 |
Mrs. Qaisara Elahi 4,240,980 42,409,800 J
43,180,244 431,802,440
Directors
Mr. Shabbi Zahid Ali 500 5,000
Mr. Aurangzeb Firoz 501 5,010
1,001 10,010
Other Shareholders - — .
Sheikh Ijaz Nisar i 10
Mr. Muhammad Ijaz Hussain Awan 1 10
Mr. Amir Zafar Khan 1 10
Mr. Muhammad Afzal 1 10
4 40
Total 110,000,000 1,100,000,000

<
¢

= A member of
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Other matter

This certificate is being issued on the specific request of the Company for the purpose of proposed listing of
the Company's shares on the Pakistan Stock Exchange Limited.

Very truly yours
I u ﬂ %

o

PageB2of 135



Prospectuy At-TahurLimited

53 SHARBREAKWIPVALUECERTIFICATE

i 10-B, Saint Mary Park
Riaz. Ahmad & Company Main Bouievard, Guberg:
Chartered Accountants Lahore 54660, Pakistan

T:+92(42) 357181 37-9
F:+92(42) 35718136
racolhr@racopk.com
www.racopk.com

The Board of Directors 14 February 2018
At-Tahur Limited (the Company) Our ref: A-41-251
182, Abu Bakar Block, New Garden Town

LAHORE

Dear Sirs

BREAK-UP VALUE PER SHARE

We have been requested to provide you with a certificate on the break-up value per share of the Company as
at 30 September 2017.

Scope of certificate

This certificate is being issued for the purpose of proposed listing of the Company’s shares on the Pakistan
Stock Exchange Limited.

Management’s responsibility

It is the management’s responsibility to provide the financial information relating to the break-up value per
share of the Company computed in accordance with the requirements of the Technical Release (TR) - 22 of
The Institute of Chartered Accountant of Pakistan (ICAP).

Auditors’ responsibility

Our responsibility is to review the information provided to us by the management and to calculate and certify
the break-up value per share of the Company based on such information.

Certificate

Based on the financial statements of the Company for the quarter ended 30 September 2017, the break-up
value per ordinary share is as follows:

30 September 2017

Rupees
Issued, subscribed and paid-up share capital 1,100,000,000
Unappropriated profit 207,485,472
Shareholders’ equity (A) 1,307,485,472
Ordinary shares of Rupees 10 each (B) - 110,000,000
Break-up value per share of Rupees 10 each (C=A/B) 11.89
Other matter

This certificate is being issued on the specific request of the Company for the purpose of proposed listing of
the Company's shares on the Pakistan Stock Exchange Limited.

Very truly yours : )
oo I /! 3
> (\e

-
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AT-TAHUR LIMITED

CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2017

HALF YEAR ENDED QUARTER ENDED
NOTE | 31 December 2017 |[ 31 December 2016 | | 31 December 2017 |[ 31 December 2016
Rupees Rupees Rupees Rupees

SALES 560,038,118 410,851,177 280,753,448 214,172,957
GAIN ARISING ON INITIAL RECOGNITION OF MILK
AT FAIR VALUE LESS COSTS TO SELL AT THE TIME

OF MILKING 215,343,040 216,210,696 120,138,678 113,624,576
GAINS ARISING FROM CHANGES IN FAIR VALUE

LESS COSTS TO SELL OF DAIRY LIVESTOCK 110,345,038 67,562,987 67,166,821 12,794,036

885,726,196 694,624,860 468,057,947 340,591,569

OPERATING COSTS 10 (619,874,623) (492,661,256) (335,473,773) (260,599,935)

265,851,573 201,963,604 132,584,174 79,991,634

ADMINISTRATIVE AND GENERAL EXPENSES (48,141,192) (42,014,599) (23,145,749) (21,424,377)

SELLING AND MARKETING EXPENSES (92,029,143) (59,696,653) (47,154,529) (31,676,596)

OTHER EXPENSES (70,875,317) (59,230,435) (35,664,348) (1,171,457)

(211,045,652) (160,941,687) (105,964,626) (54,272,430)

54,805,921 41,021,917 26,619,548 26,719,204

OTHER INCOME 5,064,469 792,382 2,301,773 540,052

PROFIT FROM OPERATIONS 59,870,390 41,814,299 28,921,321 26,259,266

FINANCE COST (4,821,912) (1,011,838) (2,786,061) (356,574)

PROFIT BEFORE TAXATION 55,048,478 40,802,461 26,135,260 25,902,682

TAXATION 24,989,334 263,889 (133,726) 1,966,782

PROFIT AFTER TAXATION 80,037,812 41,066,350 26,001,534 27,869,464

EARNINGS PER SHARE - BASIC AND DILUTED 073 0.37 0.24 0.25

The annexed noles form an integral part of this condensed interim financial information.

——
F “
CHIEF EXECUTIVE DIRECTOR
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| HALF YEAR ENDED |
[ 31 December 2017 | | 31 December 2016 |
Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation 55,048,478 40,802,461
Adjustments for non-cash charges and other items:
Depreciation 18,624,375 15,791,509
Gain on sale of operating fixed assets (666,478) (233,146)
Gains arising from changes in fair value less costs to sell of dairy livestock (110,345,038) (67,562,987)
Loss on sale of dairy livestock - net 37,900,229 22,774,299
Loss due to death of dairy fivestock 30,057,241 36,456,136
Profit on bank deposits (12,097) (141,794)
Provision for employees' retirement benefit 5,568,794 2,827,726
Amorlizalion of deferred income on sale and leaseback (2,903,028) -
Finance cost 4,821,912 1,011,838
Cash generated from operating activities before working capital changes 37,994,388 51,726,042
(Increase) / decrease in current assets:
Inventories 11,690,834 (3,413,398)
Stores 313,463 -
Trade debls (6,254,328) (8.501,632)
Short term advances and other receivable (23,349,458) (286,182)
Short term prepayment (369,764) (162,608)
Sales lax recoverable (3,268,656) (14,404,773}
Decrease in current liabilities:
Trade and other payables (15,073,064)| (43,876,736)
(36,300,963) (70,635,329)
Cash generated from [ (used in) operations 1,693,425 (18,909,287)
Finance cost paid (4,133,446) (1,721,725)
Income tax paid (12,720,285) (5,583,749)
Net decrease / (increase) in security deposils 304,800 (112,400)
Net cash used in operating activities (14,855,506) (26,327,161)
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure on property, plant and equipment (84,846,630) (24,278,780)
Proceeds from sale of property, plant and equipment 1,215,000 591,000
Proceeds from sale of dairy livestock 21,648,530 28,690,919
Return on bank deposits 12,097 141,794
Net cash (used in) / from investing activities (61,971,003) 5,144,933
CASH FLOWS FROM FINANCING ACTIVITIES
Long term musharika obtained 59,000,000 -
Short term borrowing - net (12,162,434) 24,285,441
Liabilities agains! assets subject to finance lease (9,463,642) -
Share deposit money - net - 9,700,000
Net cash from financing activities 37,373,924 33,985,441
Net (decrease) / increase in cash and cash equivalents (39,452,585) 12,803,213
Cash and cash equivalents at the beginning of the period 65,391,323 29,346,429
Cash and cash equivalents at the end of the period 25,938,738 42,149,642
The annexed notes form an inlegral part of this condensed interim financial information.
% /7 \/ﬁ
CHIEF EXECUTIVE DIRECTOR
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55 MANAGEMENNOTEONBREAKIPVALUBPERSHARE

As of December 3, 2017

Subsequent taquarter ended September30™, 2017, the Companyhas not issued any further capital. Hence, the
issued capital remained the same as at Decembé&r 2017. Below is a managnent note that calculates the break

up value per share based oeviewedaccounts for the half year ended Decembef32017:

PKR

Issued, subscribed and paid siparecapital
Unappropriated profits

{KFNBK2ft RSNRQ 9ljdzA (@&

Ordinary shares of Rupees 10 each

Breakup value per share of Rupees 10 each

315t December, 2017
1,100,000,000

233,487,006
(A) 1,333487,006
(B) 110,000,000

(C=A/B) 1212
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56 SHARIAKLOMPLIANGEERTIFICATE

MUFTI MUHAMMAD IBRAHIM ESSA 1 “:S {"‘:‘Tﬂ\h‘] “’ﬁ :n

Graduate from Jamiah Darul Uloom Karachi, Pakistan . | )
Shariah Advisor — Islamic Finance il S slal) o Analal) ==
LRI [ D L A P |

April 14, 2018

A S Mgy Jo Lad gadand
Shariah Compliance Certificate

As recognized Shariah Scholar, | confirm that | performed the screening of AT TAHUR Limited on the basis of
audited financial statement of September 2017 for Shariah Compliance using the following criteria:

1. Business Of The Investee Company

Core business of the company is halal and in line with the dictates of Shariah.

2. Debt To Total Assets

Debt to Asset ratio is less than 40%. Debt, in this case, is classified as any interest bearing debts.
3. Non-Compliant Investments To Total Assets

The ratio of non-compliant investments to total assets is less than 33%. Investment in any non-compliant security
was included for the calculation of this ratio.

4. Non-Compliant Income To Total Revenue — Purification Of Non-Compliant Income

The ratio of non-compliant income to total revenue is less than 5%. Total revenue includes Gross revenue plus any
other income earned by the company.

5. llliquid Assets To Total Assets

The ratio of illiquid assets to total assets is at least 25%. llliquid asset, here, is defined as any asset that that Shariah
permits to be traded at value other than the par.

6. Net Liquid Assets To Share Price

The market price per share is greater than the net liquid assets per share calculated as: (Total Assets — llliquid
Assets — Total Liabilities) divided by number of shares.

Based on the abovementioned criteria | found the Company as Shariah Compliant. Therefore | hereby certify that
the AT-TAHUR LIMITED is Shariah Compliant for capital investment.

And Allah Knows best

Mufti Muhammad Ibrahim Essa
Shariah Advisor

Emiail: mibrahimesa@yahoo.com
Phone: (92) (21) 02135049775, +92.322.2671867
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57 SUMMARYOFFINANCIAHIGHLIGHTSFAT-TAHUR.IMITED

(Amounts in PKR n)n n

Income Statement
Sales
Gain arising ofrVof milk

Gainarising from changes il

FV of dairy stock
Cost of Goods Sold

Gross Profit
Operating Profit
EBITDA

Depreciation and
Amortization

Financial Charges
Profit before Taxation
Taxation

Profit after Taxation

Balance Sheet
Non-Current Assets
Current Assets

Total Assets

Paidup Capital

Equity

Share Deposit Money
ShortTerm Borrowings
Non-Current Liabilities
Current Liabilities
Stockin-trade

Trade debts

Trade and othepayables

Cash Flow Statement
Operating Activities
Investing Activities
FinancingActivities
Net increase irCash
Net Cash Balance
Capital Expenditure

2014

459,084
277,871

135,688
(694,518)
178,125
7,106
41,518

34,413

(1,522)
5,584
(4,239)
1,345

734,368
72,799
807,167
439,956
367,215
343,225
23,203
12,230
84,498
10,197
5,921
56,336

(24,593)
(19,690)
47,439
3,156
14,075
(34,507)

For the Year ended June 80

2015

618,869
327,063

94,817
(748,983)
291,766

58,211
93,740

35,528

(2,481)
55,730
27,746
83,476

961,001
216,191
1,177,192
887,500
896,496
148,064
31,632
17,140
115,492
97,686
11,578
77,172

(30,156)
(215,396)
259,100
13,549
27,624
(185,901)

2016

728,786
365,723

150,815
(898,343)
346,981

31,199
60,629

29,430

(5,560)
25,639

2,074
27,713

1,092,646
252,202
1,344,849
1,100,000
1,138,880
49,000
34,093
18,003
138,965
66,254
12,018
100,952

18,129
(130,953)
114,547
1,723
29,346
(119,354)

2017

963,903
502,597

96,117

(1,172,091)
390,526
94,241
126,800

32,559

(5,479)
88,762
22,664
111,426

1,101,424
375,877
1,477,301
1,100,000
1,252,656
46,460
37,100
187,545
87,269
53,948
107,276

13,798
60,342
(38,094)
36,045
65,391
(48,908)

1Q18

279,285
95,204

43,179
(284,401)
133,267

30,949
40,120

9,171

(2,036)
28,913
25,123
54,036

1,163,681
359,124
1,522,805
1,100,000
1,307,485
47,992
39,334
175,985
110,869
57,912
96,029

(23,566)
(24,285)
(2,938)
(50,789)
14,602
(40,265)

1H18

560,038
215,343

110,345
(619,875)
265,852

59,870
78,395

18,524

(4,822)
55,048
24,989
80,038

1,223,262
361,771
1,585,033
1,100,000
1,333,487
34,297
99,761
151,785
75,579
60,202
92,203

(14,856)
(61,971)
37,374
(39,453)
25,939
(84,847)
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Growth

Sales Growth (%) 28% 35% 18% 32% 42% 36%
EBITDA Growth (%) 81% 126% -35% 109% 74% 36%
Net Profit Growth (%) N/ A 6107% -67% 302% 324% 95%
Margins

Gross Margin (%) 20% 28% 28% 25% 32% 30%
EBITDAargin (%) 5% 9% 5% 8% 10% 9%
Net Margin (%) 0% 8% 2% 7% 13% 9%
Breakup Value per Shate 3.34 8.15 10.35 11.39 11.89 1212

Profitability and Earnings
Ratioswith deferred tax

impact

Profit after Tax 1,345 83,476 27,713 111,426 54,036 80,038
Earnings per Share 0.01 0.76 0.25 1.01 0.49 0.73
Return on Equity (%) 0% 9% 2% 9% N/A N/A
Return on Asset (%) 0.2% 7% 2% 7% N/A N/A

Profitability and Earnings
Ratioswithout deferred tax

impact

Profit after Tax 895 51,658 26,056 80,884 25,311 48,407
Earnings per Share 0.01 0.47 0.24 0.74 0.23 0.44
Return on Equity (%) 0.2% 6% 2% 6% N/A N/A
Return on Asset 0.1% 4% 2% 5% N/A N/A

Balance Sheet Ratios

Fixed Asset Turnover (X) 0.63 0.64 0.67 0.88 N/A N/A
Asset Turnover (X) 0.57 0.53 0.54 0.65 N/A N/A
Capex to Total Assets (%) 4% 16% 9% 3% N/A N/A
Current Ratio (x) 0.86 1.87 181 2.00 2.04 2.38
Inventory Turnover (days) 5 48 27 27 35 22
Receivables Turnover (day: 5 7 6 20 19 19
Payables Turnovddays) 30 38 41 33 30 27

Leverage Ratios

EBITDA/Interest (x) 27.28 37.78 1091 2314 19.71 16.26
(EBITDACapex) 7011 (92,162) (58,724) 77,892 (144) (6,452
EE)B'TDAcapeX)/ Interest 461  (37.14)  (10.56) 14.22 007)  (1.34)
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Number of Shares
Outstanding

43,996 88,750 110,000 110,000 110,000 110,000

1. Based on Pre IPO number of shares of 110,000
2. The decline in FY16 profit is explained in following headings

LyO2YS TFTNRY / 2 Y tdmphige® &f thizd JSaklcdmpchghts i.e. sales to customers, fair value gain
arising on initial recognition of milk at the time of milking and fair value gain arising from biological transformation
of livestock

1. Gain arising on recognition of milk &V less cost to sala the time of milking

In view of the fact that costs incurred by the Company cannot be segregated between those attributable to milk
production and those attributable to biological transformation of herd, cost of milk to the Comipahg fair value

less costs to sell at the time of milking. Raw milk is initially recognized as inventory at its fair value less costs to sell
at the time of milking, which is determined based on its market prices quoted in local area. Gain arisirighlon ini
recognition of milk at fair value less costs to sell at the time of milking is recognized in profit and loss account in the
period of milking. Upon subsequent sales, such amount of the inventories initially recognized is recognized in profit
and lossaccount as operating cost. This accounting treatment is in accordance with International Accounting
Standard (IAS) 41

2. Gain arising from changes in FV less costs to sell of dairy livestock

The Company value its biological assets at fair value le$s twosell as required by IAS 41. The net gain / (loss) arises
due to biological transformation i.e. biological asset changes through (i) growth (an increase in quantity and
improvement in quality of animal), (ii) degeneration (a decrease in the quaatity deterioration in quality of
animal), (i) procreation (creation (birth) of additional living animals).

The Company engage services of an independent valuer for the periodic valuations of its dairy livestock. In this regard,
the valuer examine thehpysical condition of the livestock, assesses the key assumptions and estimates and rely on
0KS NBLINBaSyidladAaizya YIRS o6& (GKS /2YLIyed CdzZNIKSNE Ay
in Pakistan, market and replacement values of sinivestockfrom active markets in Europe and Australia is used

as the basis of valuation model by the independent valuer. The cost of transportation to Pakistan is also considered.
Any change is estimates affect the carrying amount of the biologicalsas#t@ a corresponding charge to the profit

and loss account

3. Performance analysis of decline in profit during FY16

The Company remained on the growth trajectory during FY16 as well. It registered a growth of 17.8% and 18.9% in
sales and gross profiespectively. Gross margin of 27.9% also remained in line with the preceding year. However
due to certain additional operational expenses incurred by the Company and charge in other expense on death and
sale of dairy livestock resulted in a lower bottamel of the Company

Description FY15 FY16 FY17
Loss due to death of daifiwestock 22,616,198 67,226,935 57,664,897
Loss on sale of dairy livestocket 66,301,690 59,972,052 7,565,735
Deathsof milking cowsluring the year 61 76 85

The Company didot have insurance cover in place during the last three years. However for the current year,
Company has obtained insurance cover for its entire herd which mitigates any potential unforeseen risk associated
with biological assets. The Company also plansontinue its current insurance policy in future as well.

4. Performance for the year ended June 2015
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The Companynade huge strides during the financial year 2015 as it achieved a sales growth of 35% during the
period. The Company was also able to aehiefficiencies in operational expenses including milk cost, forage cost
and packaging cost resulting in a higher EBITDA growth of 126% over the period. In addition to better performance
demonstration during the period, deferredtax adjustment was also adle against the historical losses available
resulting in a higher profit for the period.

5. Deferred Income Tax Asset

/ 2 Y LI y & Qlfas ihclizfed dh 2njhasis of matter paragraph in the reviewed accounts period ending December

31, 2017, audited accaus period ended June $0 2017 and audited accounts period ended Jun#, 32016

relating to deferred income tax asset recognized in the financials. The emppasigraphhighlights the fact

management hasecognizeddeferred income tax asset based dretfinancial projections for taxable profits for five

years which have been approved by the Board of Directors. The preparation of the projections involves
YIEYylF3SySyidaQa FaadzvLliaAz2zya NBIIFNRAYy3I ¥FdzidzZNB calmchayiga d | YR
in such assumptions or actual outcome that is different from assumptions, may have an effect on the realizability of

GKS RSTSNNBR Ay02YS GFE Fad4aS0 Ay FdzidaNB® | 26 SOSNI | dzRA G

6. Contirgencies and Commitments

As per limited scope reviewed accounts for the half year ended DecemiFer 201

Additional Commissioner Inland Revenue (ACIR) passed an order under section 122 (5A) of the Income Tax
Ordinance, 2001 for the tax year 2016 adidallowed depreciation claim on vehicles of Rupees 0.139 million
resulting in reduction of tax losses of the Company. Being aggrieved, the Company has filed an appeal before
Commissioner Inland Revenue (Appeals)[CIR(A)] which is yet to be heard. Themamagof the Company, based

on advice of the legatounse] is confident offavorable outcome of its appeal, hence no provision against the
disallowance has been made in condensed interim financial information.

Deputy Commissioner Inland Revenue (DCIR$qubsn order under section 122 (1) / (5) of the Income Tax
Ordinance, 2001 for the tax year 2015 creating a tax demand of Rupees 38.264 million. Being aggrieved, the
Company has filed an appeal before [CIR (A)], which is yet to be heard. The managethe@ahpany, based in

advice of the legadounse] is confident ofavorableoutcome ifits appeal, hence no provision against the tax demand

has been made in financials.

As per the audited accounts for the period ended June:2017

Deputy Commissioner InldrRevenue (DCIR) passed an order under sections 122(1) / 122(5) / 177 read with section

122(9) of the Income Tax Ordinance, 2001 for tax year 2013 and made additions and disallowances of Rupees
111.822 million under various heads resulting in reductiortasf losses of the Company. Being aggrieved, the

Company filednappeal before Commissioner Inland Revenue (Appeals) [CIR(A)] who deleted some of the additions

made by DCIR, remanded back some of the additions and disallowancdaweitablecomments andconfirmed an
FRRAGAZ2Y FYR tS@e 2F 62NJSNBQ 4SSt FINB FTdzyRd ¢KS [/ 2YL} Yy
Revenue (ATIR) against the order of CIR(A) which is yet to be heard. The management of the Company, based on
advice of the legalaunsel, is confident dhvorableoutcome of its appeal, hence no provision against additions and
disallowances oRupeesy c ®npm YAff A2y S RA&ILfE261 yOS 2F GFE ONBRAG
welfare fund of Rupees 0.484 million has beeade in the financial statements.

Deputy Commissioner Inland Revenue (DCIRAasstantCommissioner Inland Revenue (ACIR) have rejected sales
tax refunds of the Company amounting to Rupees 35.269 million for various tax periods based on their irtterpreta
if SRO 549(1)/2008 dated 11 June 2008 and SRO 670(1)/2013 dated 18 July 2013. The Company is in appeal before
Commissioner Inland Revenue (Appeals) against the aforesaid rejections. The management of the Company, based
on advice of the legal counsé$ confident offavorable outcome of its appeal, hence no provision against the
aforesaid rejections has been made in the financial statements.
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6 MANAGEMENT

6.1

4

BOARDDFDIRECTORE-THECOMPANY

Name

Justice ljaz Nisar

Mr. Rasikh Elahi

Mr. Shabbi Zahid
Ali FCA

Mr. Amar Zaffar
Khan

Mr. Aurangzeb
Firoz

Major General
(Rtd) M ljaz
Hussain Awan

Dr Muhammad
Afzal

Address

Designation

Chairman
(Independent
Director)

CEO

Non-Executive
Director

Non-Executive
Director

Independent
Director

Non-Executive
Director

Non-Executive
Director

CNIC

Partnership/Directorships in
Other Companies

N/A

Bahera Pvt Limited
N/A

United Bank Limited
Eco Palkimited
The Kidney Centre

City Schools Private
Limited

Educational System Privat
Limited

Smart Education System
Private Limited

The Smart School Private
Limited

City APIIT Private Limited
Engen Private Limited
City Educational Services
Private Limited

Premier Realities Private
Limited

Remington Realities
Private Limited

PAKGEN Power Limited
Lalpir Power Limited

City Agro Private Limited
Pakistan Educational
Council

N/A

Livestock & Dairy
Development Board
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6.2 UNDERTAKINBYTHECOMPANYNDITSSPONSORS

The Company and igponsoraundertake:

1. That neither Issuer nor its directors, sponsorswobstantial shareholders have been holding the office of the

directors, or have been sponsors or substantial shareholders in any company

(i) which had been declared defaulter by the securities exchange or futures exchange; or

(i) whose TRE Certificate has beemaglled or forfeited by the Exchange, PMEX or any other registered
stock exchange of Pakistan that existed prior to integration of stock exchanges pursuant to Integration
Order number 01/2016 dated January 11, 2016 issueS8Bg®ue to noncompliance of anapplicable
rules, regulations, notices, procedures, guidelines wtich has been déisted by the securities exchange
due to noncompliance of its regulations.

(i) which has beemle-listed by the Exchnge due to its noiwomplianceof any applicabl@rovision of PSX
Regulation

2. That none of the Sponsors, Major Shareholders, Directors or Management of the Company as well as the
Company itself or its Associated Company / Entity have been found guilty of being engaged in any fraudulent
activity. The Comgny have made full disclosure regarding any / or all cases in relation to involvement of the
person named above in any alleged fraudulent activity i.e., pending before any Court of Law / Regulatory Body
/ Investigation Ageay in or outside of th&€ountry.

6.3 OVERDUEOANS

There are no overdue loans (local or foreign currency) on the Comjpsuayrectorsandits sponsorsThe @mpany,
its CEO, its directors aiitd sponsors, under the oath, undertakes that they have no overdue payment to any financial
institutions

6.4 DIVIDENIPAYOUBYLISTEGROURP ASSOCIATEDDOMPANIES
There are no associated / listed group companies ef&tur Limited
6.5 PROFILESFDIRECTORS

6.5.1 Mr. Rasikh Elahi

Mr. Rasikh Elahi is a law graduate from University of Buckingham, Unitgdidki. He also is a graduate from Lahore
American School. He has an extensive business experience in large scale manufacturing comprising of sugar industry
etc.

He pioneered the concept of modern vertically integrated Dairy Farm and Processing in ti0@@aHis dairy
processing company by the name of Fehur was commissioned in 2008. His trail blazing efforts has established the
first and only traceable dairy brand by the name of Prema.

He has been at the helm of Aihur affairs as its CEO since @@mpany's inception in the year 2007. Under his
aegis, the Company successfully more than doubled its farm expansion and introduimadairy products.

6.5.2 Justice ljaz Nisar

Justice ljaz Nisar has done [ftdn University of Punjab, Lahorele has served the Honourable Supreme Court of
Pakistan as a Judge. He was also the Chief Justice of Lahore High Court. He has served in vartapscigneEs a

Page94 of 135



Prospectug At-TahurLimited (j&)

Judge at multiple legal forums, including special Judge Banking, Drugs etc. He hae loffidelof law secretary
Punjab and has also served Punjab as Interim Chief Minister in-2008.

6.5.3 Mr. Shabbi Zahid Ali FCA

Mr. Shabbi Zahid Aliis an FCA from Institute of Chartered Accountants of EngMald® He has an endless working
experience for international banks. He has served Bank of Oman as Chief Manager and National Bank of Bahrain as
Head of Consumers. He has worked as a consultant for First Union National Bank (USA) and HSBC (USA&). He was al
the Country Manager of Arab Financial Services Co. Manama, Bahrain.

6.5.4 Mr. Amar Zafar Khan

Mr. Amar Zafar Khan is a Chartered Accountant, with over 30 years-fmudtional experience at premium
international financial institutions, covering general maeaggnt, directing turnarounds and developing new
ventures/ businesses in commercial banking, investment banking, domestic anébordss corporate finance and
securities trading. He has exposure to markets in Europe, the Middle East and Africa and Wwksi¢@and
experience of a wide spectrum of financing solutions.

Mr. Amar did his M.B.A. (Major in Marketing) from Cranfield School of Management, Bedford, UK. He is Fellow,
Institute of Chartered Accountants, England & Wales, UK.

Mr. Zafar was ChairmanBn / 9h 2F ! yAGSR . Ftyl [AYAUGUSR o0! . [0 FNBY G(KE
invitation, he took the helm of this nationalized institution, in order to accelerate the pace of commercialization and
achieve privatization.

Mr. Amar was also appointed @slvisor and Director of UBL in 1996 by State Bank of Pakistan where he played a
pivotal role in the multidimensional restructuring of the bank.

In 2009, Mr. Amar relocated to Malaysia on a sabbatical. Managed a private portfdilman€ialinvestments,
Eurobonds and equities. Studied Psychology and practiced Life Coaching. He came back to Pakistan in 2012.

Since 2012, Mr. Amar is on the Boards of Directors of 3 NGOs in Pakistan, operating in health care, and education.
During this period, he served fary Y2y G K& & Iy LYGSNAY /9hX DNBSyadl N {:z
with focus on family planning, to spearhead its restructuring in order to position it for greater momentum. He has

since stepped down from Greenstar.

6.5.5 Mr. Aurangzeb Firoz

Aurangeb Firoz is the CEO of City Schools (Pvt) Ltd and a member of the Board of Directors. After graduating from
the Lahore American School and the University of London, he did his MBA from Cornell University, USA. Aurangzeb
Firoz gained management and lead@psexperience in City Schools (Pvt) Ltd (widely known as The City School) while
officiating in several capacities including that of Regional Director with responsibility for managing administrative,
financial and academic affairs. He took over the rol€&O from St January 2016.

Aurangzeb Firoz is a successful entrepreneur. His key accomplishments in the last ten years have helped him master
situation and risk analysis. He has conductedépth risk assessment and due diligence to mitigate risk ariaty
of situations.

He has also provided strategic and operational support in driving business expansion into the Arab States for City
Schools (Pvt) Ltd. and has proposed alternative business models for evaluation and approval by the Board. His
busines-oriented approach has enabled him to partner with business teams in establishing viable commercial
arrangements and funding requirements for the company and business partners to support accelerated growth. He
is a great team leader and a natural motivafor his team.
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Aurangzeb Firoz worked with his team to fulfil compliance with the regulatory framework of the Sarb@rkey-

1Otz Ay fTAYS 6AGK ¢KS /Ad& DNRdzZLIQa 3IdZARSEAySad ¢KS LINEC
of internal controls. He also developed and recommended a comprehensive IT strategy to upgrade the infrastructure

in support of business growth objectives. This included developing a blueprint for the implementation of the Oracle
E-Business Suite.

6.5.6 Major General Rtd) M ljaz Hussain Awan

Major GeneralRtd) M ljaz Hussain Awan is a graduate of Pakistan Military Agadedjoined Infantry Regiment

Has a varied experience of Combat, Command, Staff and Instructional assignments. He is also a graduate of
Command and Staff College Quetta, National Defense University Islamabad and Joint Services College Istanbul
¢dzN] Sed 1S K2f Ra &Studias.Bahisihe BiSittoB & coingianding thé UN Peace Keeping
Mission in Sierra Leone (Africa) and an Infantry Division in famous Operatioa-RRadst in Swat 2009. He was the

DG of Defense Export Promotion Organization of Pakistan in the Minfdrgfense Production. He also served the
Gountry as High Commissioner for Pakistan to Brunei Darussalam from 2012 to 2014. General Awan is nhow leading
retired life, is a Golfer and a Defense analyst

6.5.7 Dr. Muhammad Afzal

Dr. Muhammad Afzal is a member oktboard of directors at ATahur Ltd. Dr. Afzal is one of the most respected
authority in the field of microbiology. He is an invaluable resource for the organization providing guidance and
leadership where required.

Dr. Afzal has served in key positiomsdome of the most weknown national and international organizations. Having

started his career at University of Agriculture, Faisalabad as a lecturer Dr. Afzal went on to serve as Director at
National Agriculture ResearchCSy (i SNJ 6 ab ! w/ ¢ 0 IsoLsérietl ¥ GHORa® Lives®ck land Dairy
Development Board, Islamabad and as Chairman at Pakistan Agricultural Research Council. Currently he is serving as
Project coordinatotAnimal Health at Food and Agriculture Organization (United Nations) for thidst&a Office.

Dr. Afzal has participated in more than 90 conferences/symposia/seminars dealing with various aspects of research
management, and animal health and production inside and outside&thmtry. He has also participated in various
workshops andorum for the formulation of various research and development policies. &$erviewed all public

sector R&® institutes and related university departments in animal production and veterinary sciences.

Dr. Afzal has published widely in the area of animadlth and production. He has more than 150 papers in
international and national journals. His work has also been quoted in many textbooks of veterinary medicine and
poultry diseases.

6.6 PROFILESFKEYMANAGEMENT

6.6.1 Mr. Humza Chaudhry

Mr. Humza Chaudhry is thehief Financial Officer & Company Secretary efaitur Limited. He is a member of
Association of Chartered Certified Accountants (UK), Certified Internal Control Auditor (USA) and a BSc (Hons)
Graduate from Oxford Brooks (UK). He brings with him more &waears of experience.

Mr. Humza Chaudhry is involved in improving the reporting capabilities of the Company, ensuring compliance with
statutory regulations and developing an internal control environment in the Company. He ensures compliance of
the Company with Statutory and Regulatory Bodies. He is also managing cold chain distribution of the Company.
Moreover he has a vital role dealing with FBR, SECP and other regulatory departments.
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Mr. Humza Chaudhry has served KPMG as well. His work consistedducting statutory audits, due diligence
exercises and reporting on internal controls for a number of organizations. He has been associated with USAID over
the development of Accounting and Internal Audit manual for the Distribution Companies ofdpalks has also
worked for Nestle Pakistan where he contributed for timely reporting of financial and accounting aspect of HR along
with compensation and benefits policy making.

6.6.2 Mr. Basanta Lal Joshi

Mr. Joshi is currently working as Plavilanagerwith At-Tahur Limited. Héas done MSc (D.Tech), B.Sc and Dairy
Tech. Diploma form Nepal. He hold 35 years of dairy experience. He has worked as a Chief Maintenance Officer in
Dairy Development Corporation, Khatmandu. Later he joined Danish Bahrain Dairy €hifigsraduction Manager

which was located iBahrain

He has also worked as a Chief Production Controller (Tetra UHT DivisionHoadga.td. (A subsidiary of MD Foods,

Denmark). He also served Sur Dairy Co. Ltd as a project manager for erection and commissioning in Sultanate of
Oman. Prioto joining At Tahur Limited in 2007 he was working as Quality Assurance Manager in SalalahH®m

Aad aa20AF 0SSR 6AGK ' ¢l Kdz2NJ aAyOS AdGa AyOSLIWiAzy FyR LI
trainings on (HACCP) and (ISO) as well.

6.6.3 Mr. Faiz Ur Rehman

Mr. Faiz Khan is the General Manager afTAhur Limited. He is responsilfler overseeing the operational side
formulating policies, managing daily operations, and planning the use of materials.

Mr. Faiz has extensive experience of over 25 years working with some of the moekheweh brands in Pakistan.

After completing his &helors Degree in Mechanical Engineering from the University of Manchester, Mr. Faiz started
his career at British American Tobacco in their production department where he oversaw the packaging division for
their premium brand at the time, Gold leaf.

Hethen went on to head a new startup as the COO of Quick Food industries. He played a critical role in establishing
their flagship brand, Mon Salwa. His efforts at the company ensured that the brand became one of the most well
known frozen food brands reaciy a yearly revenue of over 1 billion rupees within the span of 15 years. He also
helped establish the largest cold storage company in Pakistan by the name of Glaciers Pakistan working in
collaboration with Unilever, Nestle, Hardees etc. to establishyhigect. He is active on the political front as well

being elected twice as Exec. Member of model town society and presently is working as Finance secretary of Islamic
trust model town.

6.6.4 Mr. Kaleem Khan

Mr. Kaleem is working as head Bfocurement Mr. Kalem Khan is an MBA from the IBA department of Punjab
University. He has worked as a Commercial Manager for Kunjah Textile, Malikwal Textile, Phalia Sugar Mill, Punjab
Sugar Mill, CSK Distilleries and CSK Limited. He possess hands on experience in procliadmeinmore than 20

years and is associated with At Tahur since its inception.

6.6.5 Syed Shakir Hussain Shah

Syed Shakir Hussa8hah iscurrently working as head of MIS. He is a Master of Science in Computer Engineering
from Moscow State University of Infmation Technology, Moscow, Russia and a Microsoft certified Systems
Engineer.

As an accomplished IT professional with over 16 years of experience, his innovative results driven abilities and
diverse IT experience in systems development, network architectdata base management, implementation,
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integration, security and information system management have time and again proven to be a great asset to At
Tahur . He has also played a vital role in resolving complex issues associated Vettuis progresse expansion.

Besides his technical credentials, he is also recognized -@&at\r for his soft skills including intpersonal
communications, ability to work in a collaborative environment and commitment to achieving corporate goals.

6.6.6 Mr. Shahzaib Kirmani

Syed Shahzaib Kirmani is servingrahur Limited as Head Human Resources and Administration. He is responsible
for the delivery of efficient and accurate HR Administration processes and support through the effective
coordination and management of the Hf@ministration support team.

Mr. Kirmani started his professional career as a Lectur@owmernment College Universit@Cl), Lahore in 2012. In

2014, he was selected as Assistant Superintendent of Prisons through the Punjab Public Service Commission and
served Punjab Prisons for 3 years, where he gained valuable experience on how to manage people and handle the
administration of a large set up such as the jail. He holds BA in English Literature from GCU.

6.6.7 Mr. Ahsan Igbal

Mr. Ahsan Igbal is the Nationallea manager at ATahur Ltd. He is responsible for managing sales in the existing
markets and making inroads into newer ones throughout the Country.

Mr. Ahsan started his career at-Aghur Ltd as a product development manager, where he helped developaome

the most successful products for the Company. His experience with product development allowed him insights into
the customers psyche regarding the products which prepared him for his role in the sales department. Rising through
the ranks, owing to hiperformance, he was appointed as the National Sales Manager fdaldr Ltd. Mr. Ahsan

has a Bachelors in Political Science from Lahore University of Manag&omamtes.

6.6.8 Dr. Rub NawaXadir

Dr. Rab Nawaz Qadir is the Farm manager afakiur Ltd. He isesponsible for planning strategies for maximum
yield, organizing farm administration, working machinery, organizing associated businesses and managing staff.

Dr. Qadir has 12 years of dairy experience in different departments of medium to large ScalfabasryHe has

worked as an Assistant Manager Dairy Farm at Eastern dairy, Raiwind, where he was responsible for managing a
herd size of around 2000 cows. Dr. Qadir has a degree in Veterinary sciences from the University of Veterinary and
Animal Sciences$le has several other certifications from various countries including USA.

6.7 NUMBEROFDIRECTORS

Pursuant to Section54 of the Companieéct, 2017a listed Company shall not have less than seven (7) directors.
At present, the Board consists Dflirectors,including the Chief Executive Officer.

6.8 QUALIFICATIODIFDIRECTORS

No person shall be appointed as a Director of @@mpanywho is ineligible to be appointed as Director on any one
or more of the grounds enumerated in SectibB3of the Companies Aatr any other law for the time being in force.

6.9 REMUNERATIODFTHEDIRECTORS

As per the Article 88 and 8% director who serves on any committee or who devotes special attention to the
business of the Company, or who otherwise perform services whidieilopinion of the directors are outside the
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scope of ordinary duties of a director, may be paid such extra remuneration &otirel of rectors may determine
from time to time.

The remuneration of a director for attendingeetings of the Board shall from time to time be determined by the
Board of Orectors.

Each director of the Company may, in addition to any remuneratoaivableby him, be reimbursed his reasonable
travelling and hotel expenses incurred in attending megs of theBoard of Drectors or of theCompany or
otherwise whilst employed on the business of the Company.

6.10 BENEFITBOPROMOTERSNDOFFICERS

No benefit has been given or is intended to be given by the Company to the promoters and officers of g@ngZom
other than remuneration for services rendered by them as full time executives of the Company.

6.11 INTERESIFDIRECTORS

The directors may deemed to be interested to the extent of fees payable to them for attetidii®pard meetings.

The Directors perfoning 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.

Followirg directors are holding ordinary shares of the Company:

Name of Shareholder  Designation Numbers of Shares hel
. . . Chairmart

Justice ljaz Nisar Independent Director 1 10
Mr. Rasikh Elahi CEO 66,818751 668,187,510
Mr. Shabbi Zahid Ali Non-Executive Director 500 5,000
Mr. Amar Zafar Khan Non-Executive Director 1 10
Mr. Auranzeb Firoz Independent Director 501 5,010
Major Gen_eral (Rtd) M Non-Executive Director 1 10
ljaz Hussain Awan

Muhammad Afzal Non-Executive Director 1 10

6.12 ELECTIOQFDIRECTORS
The Directors of the Company are elected for a term of three years in accordance with the procedure laid down in
section159 of the Companies Acnd Article 99

The Directors shall comply with the provisions of SectitBsto 159 and Sectins 161 and 167 relating to the
election of Directors and matters ancillary thereto.

Subject to the provisions of th€ompanies A¢tthe Company may from time to time increase or decrease the
number of Directors.

Any casual vacancy occurring on the BazrDirectors 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 accordance with the provisions of the Ordinance.
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The current Board of Directorgere appointed orOctober 3%, 2016and the next election is tentatively scheduled
for November 2019

The Company, has undertaken thtae composition oBoard of Directors othe Companywill be brought in line
with Listed Companies (Code of Corporate Governance) Regulation,@M&cember 3%, 2018

6.13 VOTINRIGHTS

According to the Article 65, any rights or restrictions for the time being attached to any class or classes of shares,
every member present iperson (vhere all the participants of a general meeting can see each other) shall have,
whether on a show of hargdor on a poll, votes proportionate to the paid up value of the shares or other securities
carrying voting rights held by him according to the entitlement of the class of such shares or securities.

Members may exercise voting rights at general meetingsuph electronic means if the Company receives the
requisite demand for poll in accordance with the applicable laws.

Every member present in person shall have one vote and upon a poll every member present in person or by proxy
shall have one vote in respeaf each share held by him.

6.14 INTERNARUDIT

The Board of Directors has set up an effective internal audit function managed by suitable qualified and experienced
personnel who are conversant with the policies and procedures of the Company and are inwothiednternal
audit function on a full time basis.

The audit committee comprises of the following members:
1. Mr. Aurangzeb Firog Chairman (Independent Director)
2. Mr. Shabbi Zahi@Nonexecutive Director)

3. Mr. Amar Zafar KharfNornexecutive Director)

6.15 HUMANRESOURGENDREMUNERATICBOMMITTEE

The Board of Directors has set up an effective Human Resources function managed by suitable and qualified
personnel who are conversant with the policies & procedures of the Company and are involved in Humaod3esour
function on a full time basis.

The human resource and remuneration committee comprises of the following members:
1. Sheikh ljaz Nisay Chairman(lndependent Director)

2. Mr. Rasikh Elai{Chief Executive Officer)

3. Mr. Shabbi ZahigNonexecutive Director)

6.16 BORROWINBOWERSFDIRECTORS

As per the Article 123, the directors may exercise all the powers of the Company to borrow money and to mortgage
or charge its undertaking, property and assets (both present and future) and to issue debentures, debertkse sto
and other securities whether outright or as collateral security for any debt, liability or obligation of the Company or
of any third party.

In regard to the issue of securities the directors may exercise all or any of the powers of the Companyraising
Sections$6 of the Companies Acand in particular the directors may issue any security as defined in Section 2(1)
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(61) of theCompanies Aabr may issue any instrument or certificate representing redeemable capital as defined in
section 2(1)35) ofthe Companies Act

Debentures, debenture stocks, bonds and other securities may been made assignable free from any equities
between the Company and the person to whom the same may be issued.

Any debentures, debenturstock, bonds or other securities mag tssued at a discount, premium or otherwise, and

with any provisions as to redemption, surrender, drawings and conversion into ordinary shares, provided that the
Company shall not issue any debenture of whatever nature carrying voting right at any mefetirgCompany,

except the debentures convertible into ordinary shares which may carry voting rights not in excess of the voting right
attached to the ordinary shares of equal paid up value. Issue of debentures by the Company shall be subject to the
provisions of SectioB3to 66, 122 and 128f the Companies Act

6.17 POWEROSFDIRECTORS

The control of the Company shall be vested in Bward of Drectors and the business of the Company shall be
managed by th&oard of Drectors who may exercise all sucbvpers of the Company and do all such acts and things

as may be exercised or done by the Company as by the Act or by Articles of the Company or by a special resolution
expressly directed or required to lexercisedr done by the Company.

6.18 FINANCIAPERFORMANGCHELISTEBSSOCIATEOMPANIES

The Company has no listed associate companies under the same management or. etoweler dividend paid
out by the associate companies based on cross directorship is given in tablew

PKR / share Relationship

United Bank Limited Common directorship 13.0 13.0 13.0
Eco Pak Limited Common directorship 0.0 0.0 1.0
Pakgen Power Limitéd Common directorship 2.0 2.0 1.0
Lalpir Power Limited Common directorship 2.0 2.0 1.0

1. 2017reflects only three quarters
2. 2017 reflects only three quarters
3. Eco Pak dividend is$ed on financial year

6.19 CORPORATEOVERNANCE
The Company shall comply with all the rules and regulations applicable to the Company with regardkistethe
Compangs Code of Corporate Governarjd@egulation, 201 #urthermore, the Company will also ensure that

1. by June 30, 2019, at least half of the directors on it board;

2. by June 3B, 2020 atleast 75% of the directors on its board; and

3. by June 3%, 2021 all tle directors on its board have acquired the prescribed certification under any director
training program offered by institutions, local or foreign, that meet the criteria specified b timemission
and approved by it.

The Company shall also encourage regrgation of minority shareholders on the board of directors.
6.20 INVESTMENNASSOCIATEDOMPANIES

At-TahurLimited hasnadeno investment iranyassociated companies

PagelOlof 135



Prospectug At-TahurLimited @"%)

6.21 REVALUATIONFFIXEDASSETS

No revaluation othe fixed assets has been carried ofit2 YLI Y@ Q& 2 LISNF GAy 3 LINRLISNIL & LJ
stated at cost less accumulated depreciation and accumulated impairtosses.

6.22 CAPITALIZATIGDFRESERVES

At-Tahur Limited has ricapitalized any reserves since its incorporation.
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7 MISCELLANEOUNFFORMATION

7.1 REGISTERElFFICECORPORATEFFICE

182- Abu Bakar Block,
New Garden Town,
Lahore

Phone:+92 42 111666-647
Website:www.at-tahur.com
Email info@attahur.com

7.2 BANKEROTHHSSUEORBOOKBUILDING

MCB Bank Limited

7.3 BANKERBOTHHSSUEORGENERARORTION

Allied Bank Limited
Askari Bank Limited
Al Baraka Bank (Pakistan) Limited
Bank Alfalah Limited
Dubai Islamic Bank Pakistan Limited
Faysal Bank Limited
Habib Metropolitan Bank Limited
Habib Bank Limited
JS Bank Limited

. MCB Bank Limited

. Meezan Bank Limited

. SummitBank Limited

. Soneri Bank

. United Bank Limited

©CoNoGA~ALDE

L ol
A WwWNMPRFRO

7.4 BIDCOLLECTIGDENTERS

Karachi

Coptact Muhammad Adnan Sameer Khan
Officer:
Direct No.: 021-32465891 021-34302178
Mobile No.: 0321 821 0505 0321-2329835
PABX No.: 021 111 245111 021-34302171177
Fax No.: 021 3242 9653 021-34302186
Email: Adnan.hussain@ismailigbal.com Sameer.khan@ismailigbal.com
Postal Arif Habib Center, 23 MT Khan Road, Kara( G132 (B) KDA Scheme#1 Mifsluhammad
Address: Shah Road Karachi

Lahore Quetta
Cof“a‘:t Jalal Sheikh Adnan Aslam
Officer:
Direct No.: +9242-36610436 +9281-2823487
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Email: ops1508@mch.com.pk ops0551@mch.com.pk
Postal Cavalry Ground 4€avalry Ground Extensiof MCB Bank Limited, Shakedgbal, Quetta
Address: Lahore Cantt.
Islamabad Peshawar

g?r?;:ﬁt Malik Tariqg Mehmood Syed Magsood Shah
Direct: +9251-2273517 +92 915279769
Email: opsli34@mch.com.pk 0ps0277@mch.com.pk
Postal Blue Area Islamabad Ground Floor, M| MCB Bank Limited, Saddar Road, Peshg
Address: Building 28Jinnah Avenue, Islamabad Cantt, Peshawar

Azad Kashmir Gilgit/Baltistan
ggﬁrlt:ﬁt Hameedullah Liagat Ali
Direct: +92 582 7443 145 +92300-8999117
Email: ops0596 @mch.com.pk opslll6é@mch.com.pk
Postal MCB Bank Limited, Igbal Road, Mirpur, A7z MCB Bank Limited\ational Market, Gilgit
Address: Kashmir

7.5 BANKERABNDFINANCIAINSTITUTIONBOTHECOMPANY

ouhrwd R

Allied Bank Limited

MCB Bank Limited

Silk Bank Limited

Al Baraka Bank (Pakistan) Limited
Banklslami Pakistan Limited

JS Bank Limited

7.6  AUDITORSFTHECOMPANY

Riaz Ahmed &ompany, Chartered Accountants
10-B, Saint Mary Park

Main Boulevard, Gulbettl

Lahore 54660, Pakistan

7.7 LEGAIADVISO®FTHECOMPANY

Lehrasip Hayat Dahar
Suit No. 301 Third Floor Farid Towers
19¢ Temple Road Lahore

Pakistan

Tel: +92 (0)427230077
Cell: +92 ((B21-4579316
Email lehrasip.hayat.1@city.ac.uk
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7.8 CONSULTANTOTHHSSUE

Arif Habib Limited

Arif Habib Center

23, MT Khan Road, Karachi
Tel:021-32465891

Fax: 02132429653
Email:Yasir.abbas@arifthabibltd.com
Website:www.arifhabibltd.om

7.9 BOOKRUNNER

Ismail Igbal Securities (Private) Limited
G132 (B) Miran Mohammad Shah Road,
KDA Scheme 1 Karachi,

Tel:021- 321232 9835

Fax: 02134302186
Email:sameer.khan@ismailigbal.com
Website:www.ismailigbal.com

7.10 COMPUTEBALLOTER SHARES

Corplink (Pvt.) Limited
WingsArcade, 1K, Commercial,
Model Town, Lahore
Tel:+923008472725

Fax: @2-35869037
Email:corplink786@gmail.com
Website:www.corplink.com.pk

7.11 UNDERWRITINRELATEINFORMATION

Within three (3) working days of the closing of the Bidding Pera8upplement to thdrospectusshall be published
at least in all those newspapers in whitte Prospectuswas earlier published and also disseminated thro&gitk
Exchangewherethe shares are to be listed.

Since the Issue is made through 100% Book Building, it is not required to be underwritten as per PO Regulation,
2017.

7.12 MATERIACONTRACTS

7.12.1 Details of ShortTerm Financing Faciliés

. Limit (PKR  Mark-up Date Expiry /
UL iy millions) Commission Sanctioned Review Date
JS Bank . . . 30th Sep
0,
Limited Running Finance PKR50M  3M Kibor + 2% 2nd Oct2017 2018
0.30% pequarter
Letter of Credit pkrsom onopeningand o 50007 30N SEP

0.10% per quarter 2018
on retirement
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0.30% per garter

Letter of Credit (Sub on opening and 30th Sep
Limit) PKR30M 0.10% per quarter 2nd Oct2017 2018
on retirement
0.30%per quarter
Letter of Credit Sight PKR50M onopeningand 05017 30 Sep
9 0.10% per quarter 2018
on retirement
Lease Finance PKR60M 6M Kibor +2.75% 8th Oct 2015 7th Oct 2018
Lease Financ@®ne offf PKR50 M 6M Kibor + 2.75% 2nd Oct2017 01stOct 2020
Bank Guarantee PKRI5M  0.40% per Quarter 2nd Oct2017 ggtlrgSep
. . 1%th July 31st July
Bank Islami LC Sight PKR50M As per SOC 2017 2018
. . 28th Feb
Bank Al Barake ljarah 1 PKR 3.9 M 6M Kibor + 3% 2018 31st Oct 2028
ljarah 2 PKR 1.6 M 1Y Kibor + 4% ggTSFeb 31stOct 2028
MCB Islamic  Letter of Credit 15th May 30th April
0,
Bank Limited ~ Sight/ULC PKRBOO M 0.15% per quarter ), ; 2018
7.12.2 Details of Longlerm Financing-acilities
o Limit (PKR Amount Mark-up Date Expiry /
Bank Facility millions) Disbursed Commission Sanctioned Review Date
MCB Islamic _. . . . .
Diminishing 1Y Kibor + 15" May 14" May
Ei‘?;‘t(e g Musharakah PKR470M PKR34SM 5 5504 2017 2022

7.13 INSPECTIONFDOCUMENTANDCONTRACTS

/ 2LASAa 2F GKS aSY2NlyRdzy yR ! NiIAOftSa 2F ! aa20AlGA2yZ2
Information Memorandum and copies tiie agreements referred to in thiBrospectusmay be inspected during

usual business hours on any warfgiday at the registered office of the Company from the date of publication of this
Prospectusuntil the closing of the subscription list.

7.14 LEGAPROCEEDINGS

DeputyCommissionemlandRevenue (DCIR) passed an order under sections 122 (1) / ¥2Z{Byead with section

122(9) of the Income Tax Ordinance, 2001 for tax year 2013 and made additions and disallowances of PKR 111.822
million under various heads resulting in reduction of tax losses of the Company. Being aggrieved, the Company filed
an appeal bfore Commissionelnland Revenue (Appeals) [CIR(A)] who deleted some of the additions made by DCIR,
remanded back some of the additions and disallowances with favorable comments and confirmed an addition and
fS@ge 2F 62N] SNRQ ¢St TFileddd appaidyb&obe Appéifite Triduvidldnlshd Reyehue (ATIR)
against the order of CIR(A) which is yet to be heard. The management of the Company, based on advice of legal
counsel, is confident davorableoutcome of its appeal, hence no provision agiiadditions and disallowances of

l.j

tYw ycdnpm YAfftA2y3S RAAlLEt26ly0Sa 2F GFE ONBRAG 2F tVYw

million has been made in financial statements.
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Deputy Commissioner Inland Revenue (DCIRpasttanCommissioneinland Revenue (ACIR) have rejected sales

tax funds of the Company amounting to PB8269 million for various tax periods based on their interpretation of

SRO 549(1)2008 dated 11 June 2008 and SRO 670(1)/2013 dated 18 July 2013. The Gdmpameal before
Commissioner Inland Revenue (Appeals) against the aforesaid rejections. The management of the Company, based
on advice of the legal counség confident of favorable outcome of its appeal, hencepmovisionagainst the
aforesaid rejections has been made in financial statements.

Apart from the above mentioned legal proceedingete are currently no pending legal proceedings against the
Company.

7.15 MEMORANDUMFASSOCIATION
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 Prospectusand with everyissue of the Prospectusexcept the one that is released in newspapers as
advertisement.

7.16 FINANCIAYEARODFTHECOMPANY

The financial yeanf the Company commences daly 1 and ends of June 30.
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8 APPLICATION AND ALLOTMENT INSTRUCTIONS

8.1 ELIGIBLNVESTORSCLUDE:

1. Pakistani citizens resident in or outside Pakistan or Persons haldialghationalities includinga Pakistani
nationality;

2. Foreign Nationals whether living in or outside Pakistan

3. Companies, bodies corporate or other legal entities incorporatedstablished 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.

8.2 APPLICATIOMUST BE MADE ON { 9 /stAPPROVEDAPPLICATIONFORM OR A LEGIBLE
PHOTOCOPYHEREOBNA PAPERFA4SIZBNVEIGHINGTLEAS62GM

8.3 COPIESOFTHEPROSPECTUS

Copies of thi$rospectusand Applications Formsan be obtained from members of P$ke Bankers to thdssue
and theirbranches, theConsultanto the Issuethe Book Runneto the Issueand registered office of the Company.
TheProspectusand the Application Form can also be downloaded from the following websites:

http://www.arifhabibltd.com, http://ismailigbal.com http://www.at -athur.com& www.cdceipo.com

Shares against the successful and accepted applications shall be issued Boible Entry Form only and will be
credited into the Applicants CDS Account mentioned in the Application. The applicants, therefore, must provide
detail of their CDS Accountnivestors Account or Succount) in the Shares Subscription Formyvestors who

do not have CDS account may visitww.cdcpakistan.comfor information and details. For further
guidance and queries regarding opening of CDS account, investors may contact CDC at phone Number:
0800¢ 23275 (CDCPIand email: info@cdcpak.com

8.4 NAMES(SANDADDRESESMUSTBEWRITTEMNFULIBLOCKETTERBYENGLISANDSHOULD
NOTBEABBREVIATED

8.5 ALLAPPLICATIONSUSTBEARTHENAMEAND SIGNATUREORRESPONDINGTHTHEONE
REORDEDVITHTHE t t [ L / BANKERN CASEOFDIFFERENCHE-SIGNATUR®WITHTHE
BANKANDCOMPUTERIZEIATIONAIDENTITCARKCNICORTHENATIONALDENTITCARD
FOROVERSEAZBAKISTANNICOPPORPASSPORBOTHTHESIGNATURESHOULBEAFFIXED
ONTHEAPPLIBTIONFORM.

8.6 APPLICATIONMADEBYINDIVIDUAINVESTORS

1. In case of individual investors, an attested photocopy of CNIC (in case of Resident Pakistanis) / NICOP or Passport
(in case of NotResident Pakistanis) as the case may be, should be enclosed amantfer of CNIC / NICOP /
Passport should be written against the name of the applicant. Copy of these documents can be attested by any
Federal / Provincial Government Gazette Officer, Councilor, Oath Commissioner or Head Master of High School
or bank managr in the country of applica@ residence.

2. Original CNIC / NICOP / Passport, along with one attested photocopy, must be produced for verification to the
Banker to thelssuel YR G KS | LILJ AOFyiQa oyl SNJ IéshgFat tReAti@c® NSy G F N
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presenting the application. The attested photocopy will, after verification, be retained by the bank branch along
with the application.

8.7 APPLICATIONMADEBYINSTITUTIONANVESTORS

1.

Applications made by companies, corporate bodies, mutual funds,geot/i pension / gratuity funds / trusts

and other legal entities must be accompanied by an attested photocopy of their Memorandum and Articles of
Association or equivalent instrument / document. Where applications are made by virtue of Power of Attorney,
the same should also be submitted along with the application. Any Federal / Provincial Government Gazette
Officer, Councilor, Bank Manager, Oath Commissioner and Head Master of High School or bank manager in the
country of applican® residence can attesbpies of such documents.

Attested photocopies of the documents mentionedd? (i) must be produced for verification to the Banker to
the Issueand the applicar® banker (if different from the Banker to tHesug at the time of presenting the
applicaton. The attested copies, will after verification, be retained by the bank branch along with the
application.

8.8 ADDITIONAINSTRUCTION®RNVESTORS

10.

Only one application will be accepted against each account, however, in case of joint account, ond¢i@pplica
may be submitted in the name of each joint account holder.

Joint application in the name of more than two persons will not be accepted. In case of joint application each
applicant must sign the application form and submit attested copies of their CNICs / NICOP / Passport. The share
certificates will be dispatchetb the person whose name appears first on the application form while in case of
CDS, it will be credited to the CDS account mentioned on the face of the form and where any amount is
refundable, in whole or in part, the same will be refunded by cheque beromeans by post, or through the

bank where the application was submitted, to the person named first on the application form, without interest,
profit or return. Please note that joint application will be considered as a single application for the padfpose
allotment ofshares

Subscription money must be paid biieckdrawn on applicar® own bank account or pay order / bank draft
payable to one of the Bankers to ti&suedAt-Tahur Limited- GeneralSubscriptiot | y R~ O NRCIPAYEE &
ONL¥ o

For the applications made through pay order / bank draft, it would be permissible for a Banker Istieto
deduct the bank charges while making refund of subscription money to unsuccessful applicants through pay
order / bank draft individually for eachpplication.

The applicant should have at least one bank account with any of the commercial banks. The applicants not
having a bank account at all (n@account holders) are not allowed to submit application for subscription of
shares.

Applications are noto be made by minors and / or persons of unsound mind.

Applicants should ensure that the bank branch, to which the application is submitted, completes the relevant
portion of the Application Form.

Applicants should retain the bottom portion of their Apation Forms as provisional acknowledgement of
submission of their applications. This should not be construed as an acceptance of the application or a guarantee
that the applicanwill be allotted the number oftgares for which the application has been adea

Making of any false statements in the application or willfully embodying incorrect information therein shall
make the application fictitious and the applicant or the bank shall be liable for legal action.

Bankers to thdssueare prohibited to recoveany charges from the subscribers for collecting subscription
applications. Hence, the applicants are advised not to pay any extra charges to the Bankelssaghe
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11. It would be permissible for a Banker to thesueto refund subscription money to unsusful applicants having
an account in its bank by crediting such account instead of remitting the same by cheque, pay order or bank
draft. Applicants should, therefore, not fail to give their bank account numbers.

12. Submission of false and fictitious applicA 2y & A& LINRPKAOAGSR | yR adzOK | LILIX A O {
section 87(8) of the Securities Act, 2015.

8.9 ADDITIONAINSTRUCTION®RFOREIGNNONRESIDENNVESTORS

1. In case of foreign investors who are not individuals, applications must bemgeanied with a letter on
applicant's letterhead stating the legal status of the applicant, place of incorporation and operations and line of
business. A copy of Memorandum of Association or an equivalent document should also be enclosed, if
available. Whee applications are made by virtue of Power of Attorney, the same must be lodged with the
application. Copies of these documents can be attested by the bank manager in the country of applicant's
residence.

2. Foreign / Nonresident investors should follow geent instructions given iBection 22.17 of thisProspectus.

8.10 BASI®OFALLOTMENT

The basis and conditions of transfer of shares to the General Public shall be as follows:

1. The minimum value of application will be calculatedsssiePrice x 500tsares. Aplication for amount below
the minimum value shall not be entertained.

2. 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.

3. Allotment / Transfer ofhares to successful applicants shall be made in accordance with the allotment criteria
/ instructions disclosed in thEerospectus

4. Allotment ofshares shall be subject to scrutiny of applications in accordance with the criteria disclosed in the
Prospectusand / or the instructions by the Securities & Exchange Commission of Pakistan.

5. Applications, which do not meet the above requirements, or appboa which are incomplete will be rejected.
The applicants are, therefore, required to fill in all data fields in the Application Form.

6. The Company witlredit sharesin the CDS Accounts of tlkeiccessful applicants.

8.11 LISTOFBANKER®OTHHSSUE

Code Name of Bank

01 Allied Bank Ltd

02 Askari Bank Ltd

03 AlBarala Bank Pakistan Ltd
04 *Bank Alfalah Ltd

05 Dubai Islamic Bank Pakistan L
06 Faysal Bank Ltd

07 Habib Metropolitan Bank Ltd
08 Habib Bank Ltd

09 JS Bank Ltd

10 MCB Bank Ltd

11 MeezanBank Ltd

12 *Summit Bank Ltd
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13 Soneri Bank Ltd
14 *United Bank Ltd

*These Banks are providing their owdRO facilities. Account holders of these Banks may apply for subscription of
shares electronically. For detail please refer to para 8.14.

8.12 CODBOFOCCUPATIONFINVESTORSAPPLICANTS

Code Occupation
01 Business

02 Business Executive
03 Service

04 Housewife
05 Household
06 Professional
07 Student

08 Agriculturist
09 Industrialist
10 Other

8.13 NATIONALITE®ODE

Code Name of Country
001 U.S.A

002 U.K

003 UAE

004 K.S.A

005 Oman

006 Bangladesh

007 China

008 Bahrain

009 Other

8.14 EIPOFACILITIES

e-IPO is submission of applicatifor subscription of securitieslectronically through internet, Automated Teller
Machines (ATM) anthobile phones. In order to facilitate the public during IPOs, SECP has introduced the concept
of elIPO. The following two systems are available ftiP@s:

(i) Centralized PO System (CES):

The Central Depository Company of Pakistan Limited (€@D&]jlaboration with 1Link (G) Limited (1Link#s

developed a Centralizedl®O System (CES) through which applications for subscription of securities offered to the
general public can be made electronically. CES has been made availabldsauésd canbe accessed through

the web link www.cdceipo.com ® t I @ YSYy i 2F &adzwaONALIiA2Y Y2ySeé OFy o068
available for CES, list of which is availabl¢herabove mentionedwebsite.

For making application though CES, investors must be registered with CES. Registration withelitBaactivity,
free of cost and a setkgistration process by filling the CES registration form, which is available 24/7 all around the
year. Investoravho have valid Computerized National Identity Card (CNi@rnational Bank écount Number

Pagelllof 135


http://www.cdceipo.com/

Prospectug At-TahurLimited ()S&D

(IBAN)with any of the commercial bank, email address, mobile phone number and CDS Account (Investor Account
or sub Account) may registered themselves with CES.

Investors who do not have CDS account may wisitw.cdcpakistan.confor 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) anehsail: info@cdcpak.conor contactMr. Farooq Ahmed Butbf CDGat Phone
021-34326030 and emaifaroog_butt@cdcpak.com

(i) e-IPO facilities byBankers to the Issue:

Currently, United Bank Limited (UBL), Summit Bank Limited (SMBL) and Bank Alfalah (BAFL) are ple@ding e
facilities to teir respective accountholders.

UBL account holders can use UBL Net Banking to submit their application via link
http://www.ubldirect.com/corporate/ebank

SMBL account holders can use SMBL Net Banking to submit their applicatiokvitps://ib.summitbank.com.pk

and

BAFL account holders can wuse BAFL Net Banking to submit their application via link:
https://netbanking.bankalfalah.com

Investors who are registered with CES or account holders of UBL, SMBL or BAFL can submit their applications
through the above mentioned links 24 hours a day duritige subscription period which will close at midnight on
04/07/2018.
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9 SIGNATORIES TO THOSPECTUS

-sc

Rasikh Elahi
Chief Executiv®fficer

-sc

Amar Zafar Khan
Non-Executive Director

-sc

Muhamamd ljaz Hussain Awan
Non-Executive Director

-sc

Muhammad Afzal
Non-Executive Director

Signed by the above in presence of withesses:

Witness 1:
-sc

Humza Chaudhry
CFO & Company Secretary

10/10/2017

-sd-

Aurangzeb Firoz
Independent Director

-sd-

Shabbi Zahidli
Non-Executive Director

-sd

Sheikh ljaz Nisar
Independent Director

Witness2:
-sc

Shahzad Khan
Manager Accounts
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10 MEMORANDUM OARSSOCIATION

THE COMPANIES ACT, 2017

(COMPANY LIMITED BY SHARES)

Memoran{d @r W
Xl\;l‘_(}“; :

AT-TAHUR LIMITED
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i

THE CONPANIES ACT, 2017

{COMPANY LIMITED BY SHARES)

MEMORANDUNM OF ASSOCIATION
oF
AT-TAHUR LIMITED

NAME
Ta name of zo~sany is "AT-TAHUR LIMITED®
REGISTEREC 2FFCE -

“he regisierse stiice of the company shal be situated In the zeovinge of the Sunjzo.

OBJECTS

The cbjees for wihch the cameany = establis
business in anc cutside Pakistan:

1. Te own acsure on lzase ma~age,
purpese (¢ ooy, sell, Tade, breed, mpcel, sxport znd dzal in 21l types of
zatile, inclucing cows, buffzless, and %o nourish, ch m for Ihe sraduction znd
precessing cf milk, Jairy and meat peeducts and to de al Trkenlal acts ad trings necessary
far the attzinmen: o7 the oregoing chjects

Z. 1o p-odce, process, przpare, disiniect, ¢o~pound, mix  clean, soncentrae,
segregatz, graca pressree, exiracl cool, boil, colesi raise, oack, repack, manipulate,
manags, organize. market, suoply imcort, export. buy sell, asall. wholesale resail, distrbuts,
siore and lo act as agenl, consigar collaborawer, 2xpant heuse or othe~wise lo deal In all
oypes, descrizlons, tests, use a~d packs of dairy prcducts, their by-procucts, Ingredients
ceriatves, residues including cow mik, bufialo milk, she-goat mik, ~at znd cold milk
condensed Mk pastsursed milk, powderad milk Favoursd mik, skimmed m k. malted mik
foocs, bulter, thee, cheese. curc, margarine, crzam, mlk products like sweels, ehacolziss
confecticnanes anc othar dairy products wnether naturz, arificial or synl~ets of a charactar

L1
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similar or 2nalogies to tha ‘oregoing or connested therewith and fc do all incidental acs anc
thngs necessary for the sttaiment of I for=gcing objects.

3, To undertake a~d c2my on the business ic producs, breee, develop. care asd nursa all
ypes of animals and livastees such as cows, cxen, ouls, buFalges, he-goats, sne-gaals,
cecks, fowls, hens, fsh, crickens, qualls, bees. shees for rearing, sae and slaughterng of
znimals ard livesicck, crocassing and packi~g of meat and meat precucs, and to estacl sh,
-nde=ake, organize, pramete 2nd run peully fzrms, fish farms, souaculiure Tamns and sirlar
claces and 1o buy, ssll, impen expert. ceilabarate or atherwize b -2 in 3l fypes of anma's.
thei- precucts, wastes, by-preducts, geods, commadities ar things such as zces. milk,
sraducss. haney te. 2nd 19 99 all incidsntal ac's zrd Tings necessary o the 2ttainment of the
forzgoing oojects.

4. To establish hatcheries, pouitry fams, 27irzls husbancry centres, equacultire farms,
animal farms 2nd o manufecurs

ypes of animal 2roducts /gty
goals, ducks, fish, urkeyScirds
er otherwise and 1o ¢o t

lied goods i~¢i.ding 209s, meat, s~sep,
resn Zitiled, frozen, saited, ~brine, dried, smaked
7 2% fhings necessary for the atizinment of the

foregoing otfects. i ;.’
3 Ta own, run, ma fﬁ‘ﬁc‘.sg”' ¢ lo sct botcher, menufacturer. producer,
aracesser, refiner, convete chan

¥pes of animal procucts a-d alled=; “e.cing meat, edolss, zll types of znimals and
|vestock such as cow. oxen. bulls, buffzices coats, sheep, fats a~d other products wmethar
‘resh. chilled, frozen, safec, dried, smokec or ether wise to de all incidental acls and things
necessary for the atainment of ths forego ng shiees,

g. To camy on e business of fisn faming 2nd to caxch, produse pretect procure
Frovice, process, promets presarve, kesp, racs, sofile, can, extract, sMeKs, ure ireeze
prepare, warshouse, sios, dry, clean, transsomt, zart, cus, commersialize, import, export, a2y,
sell cistribute, and 10 act zs stockist, regzsentative, middleman. fasioner, conscnor,
collaberator, consultant o atherwise fo dea i al sorts of fresh chillee, cned, satted, inkrinz
or ‘rozen, seafoad, fish mezls, fis preducts, wzgelables, their by-piod .cis, substancas, gecds,
arizkes and things of whaleve: kind and to dc all nGdental acts znd Hings necessary for the
attainment of the foregaing chiscts,

7 To establish, run a=d manage milk plant and fo de 2 assaciated aclivites includ’ng
collector of milk, prooess of ceoling, steriisaton, slerification, sasleurisation, hemogenisation
re-constiution, rz-oombinztien festing, stancardzaticn, ton ng, flavour traatment, souring
pecking, sist-dution of milk, to efiect the sa e of all sort of mils, Cairy products, anicks and
rings of whatever kind, to de all incidental acls and things necessary ‘or the attzinmen: o° the
[oregoing objects.

8. To camy on the ousiness as man.faciurer, processor, imperier, exconer, dssiller,
refiner, converter, ooter, distributor, preserver, packer, movsr censignzr, selier, buysr
reszlier, transpeder, stcedst, supolier, consessionaire or other wise deal in 21 tvpes o7
beverages including aerated water, mineral walsr, artficial waler, soft drinks. sof crink
cengentrates, frul juices, cordizl, soups, oroths and other restorztives and 21 sort of the oye-

—— — AT-TAHUR LIMITED JL
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orocucts, whather race of nawra! or syrthetic materials a=d %o do all incizental acte znd
things necessary “r the =tiainment f fcrageing cbiecis.

3 o satup, sl own, manzge, cperate, run and uncaraks business of man.facturing
anmal faecs, pe.try %eds and to precuce, process, preserve. supply, mpert, expert. buy,
gell, reszl, wnclesale retail, disl-butz, stors all son of ‘esds, zrlicles things ard %o that
purpose 1o impar: ¢r clher wise porchasa the plart and machinery, raw mzte- al, incredisnts
ani other arices anc things of weatewsr kind a~d to de¢ al ncdentz zcts and things
necessary for the zilzinment of the forazeing objacts

10 To 2ulivaie, produce, pracess. orasemve, susply, import, axpert b.y, sef, resall,
wroeszle, rztal, d siribute. store and 'o act as agant, consigrer export house cr otherwise %o
cea in all types cf flowers, orma—arial plants, crean =suses, and do mutliciizaticn of high
wzkcing seecs and lo do all incide~la acis ard thngs nzoessary ‘or he atainmen: of the
forsgeing ezzats.

1 To cultvaie znd grow all kinds of agriculurs grozuce fruits, segeladbiss, irees, plants,
cmzmental pants fodder et and 0 process, stere, grind Cean, mix. grade, poish, can
Impedt, exper, t.y sel, warshouse cr ctherwise ¢ de:zl in all types oF seecs Jrains,
vegetanles. feods, czreals, herbals, fowers. *ruits, edioles, nes-commercial crops and to act as
2razers. Tusseny —en. seed Jreeders. ‘3rm house farmers hericultu-sts, fMlos zudurisss, fissue
millrists. mbez-grawaes ferest cwne-s and ‘or the purzoss e surcrass, 2zg.ire. fakesver
Lzke on 'ease ¢~ icensa any private or zovermment '2nd ane 1o do =N nedental acts and things
necessary ‘or the attainment of Ire “ragaing objscts.

12, To plan.. grow, cullivals, nurse and develop all ki~ds of naras, plants, trees etc, and
or the curpose ‘¢ sstzblish, deveos, operats, ENCo._face and promote pac<s, nurseres,
gardens, farms fevssis exc. and gene-zly to underake anc carmy out 2l aqgriculturai 2nd alked
wores 2nd 10 cwn. poSEass, ta4s oo 12ase, an rant, o7 license, or to acquire, pu-chase or take

e

ands. foresls, g-aunds stc. from zovarnment. kocal autho- fies ar fram general oublic.

13 Te 2@y on the business of p zntation of all types ci ‘rees and plants 2s - forestry
or otherwise for commercial, domeslc incust-al 2nd of~sr gurposas such as agrculiurists,
nemiculiunsts, rursery owners, forast swrers exc. by eutivation and farming on t2nd, water or
in spacial charzers and to glant, grow cultivalz, produce, raise, develes, p.rchase, sall,
impart, export, arotecl, store, commersialize or to dezlin ar wurn te account or dispose of any

kind of crops, <rains, olseecs, leavas grass, ipbefafls, vagatables, oter ¢roduce and
products, oy-zraduc's, waste, rasicuss etc. 3p€ 450 sucy o'(w;o "% Of Busingss 25 may be

14, Te camy cn tha ousinsss of and
scllers of wrolasale ard ratail basis oF §

preduce of the sei =nd 1o grow, prepars, ma Sytder ma-«efacle any such

£ 3y such prod.ce sither in its
prepared, processed, manufactures, or raw statRasH il it take o leass cr gther wiss

require, hod 2nd work any land or pla=tztion in Pakistan ar abroad, sutable for any of such
purposes anc foe the purposes menticnzd in these clauses any cencessicns, franchise. righ's,
liberbes, powe-s anc privilages. ralating therato,
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12, Te camy oo the busiress o cwn, acqure on lease. Tianzge, un, esablish a~d
reclamativn of land s zariculture, &m housas and to undenaks, camy on the businsss cf
acquisition ¢f land, lzke over, developrent dasigners, superisors, research wcrks
adminstrators, sur/zyors. managers, investcaters, technical 2nd administrative advisers,
collatorators ard to camy on the business o deveiopment of lzne fer e purposes of farm
houses, parks, childre~'s playgrounds, hetals, clubs, hospials, scheols, weekshops, stores,
par<ing lots and all othsr s.¢n Siidings 2nd structures that zre a lind 10 or incidertal le suzh
“enstructions and projects entores herein abeve ana to sell lei ca hire ard deal wit- cush
business ransacticns aas ic do all inso=nial acte and things recasszry for the attzinment of
the foreacing objecis.

18 To eonstruct, axazute, cany sut, squis, improve, work, davalep, administar, Manzgs o
ceatrel, of works anc conveniences of 2il iinds. which SXpresson, in this memosndu
' .des canals rezervairs, ambankmen!s, ITigations, recamztor. ImgToveEment, sewerage,
crainage, sanitery, wax- gas, slactic iigne. tziephonic, telegrapn ¢ and sower SUDP'y Works,
clues, warehousss ang M=aMIgnCs ant & other works or convenizncss o puzdic utlity

7 To owr
shoos, warsh ’

Szkis:an or at cas

: h, :
i 2A35E, e v, astablish and develop ratzl. whoesale siores
i Re pr E@.‘ eerdse warcheuss eie, 21 any place or claces
.A f MEz2eg which the company is auberzed o Gy on.
Nl iy
Ve /!

N
!
eithgraies or icinty s a joint verture with one sr more
2igee otrsr bodes o perscns. the business fo develcp.
repedilvers. irprevs, design. erect. ssfaciisn, squp, dismanie pul
dewn, burn to account RISk, Byl dessrate izorisate install, fi*isn. r=pair, maintain, se2-2n,
SurmTy. Bxaming, asts, nipect, kxale, mocry awn, pereic, 2o promota. rovie
parlicioae, reconstruct. sfeut cig, excevaie, pewr, renovala, ‘arods, rabuild, undzras=,
torbibute. sssizt, and ic acl as swner, censuliEnt, adwiscr, 2gant, broker, supeniscr,
sdministrater, contracier, subscniacle:, Wmsay cenirector ane manacer of wastrustic™s zne
zevelopmental work in da ry fanms, agnicufure ‘am houses, zouliry fzms. cate and peu by
leecs, catlie, shasg anc zost farming, pracessing, packing, prasamvaicn and canning, water
en<s, resenors, catal, wharves, walet dsirbution 2nd filratiea systems, Imgation works,
“yd-aulic Lnits ad fer the purpese o zequiz, hardover, ourchass, sell own, cut ‘o size,
cevelop distridule or otharwise to dead in ail sors of iznds and bild nes zrd o carry on Al or
any cf the ferecoing acivities for buidirg matesizls, goods, pla-is, masineries, eq.ipme-t,
accessories, pants, tocls fittings, sricles, metenas and ‘acilities of whatsosver Azturs 2nd to
de alincicental acts and tiings necassary for the atsinment of the ieregeing oojects.

19 To cary on the business to construzt suild, establish, erecd, promets, uncertake,
acjuie, own, cperals, transpert, equ D, manags, renovate recondibon, fum jo acoount,
mzintzin, keep 2nd 2 un colc slorages, storage chambers, ice pants. godowns, warehouses,
refrigerabon houses znc frzezing houses, for storing, warenousing. keeping, crasenving and
ce~mercializing all <ncs o° milk plants, vagslarian and nea-vegewaran fods, cops a~d
cemmedities, such as vegetatles, miks, milk procucts, seafood, marine oroducts, processed
fish, meat, eggs, peultry products, protzin foods, sweets, pracessec ioeds, fruit araducls,
bakery products, soft d-nks, medicines, ehzmcass, animal bodizs and it pans, sausaces,
25 or othar substances mzde from 2ll or zny of them whethar <ep: nose, packee, canned,
finred er in any other form whalsosve: and le 2od as buyer, seier, aucboneer, stosidist,
d'sirib Aor, importer, experler or otherwise to deal in al soris of cemmodibes, milk croducs,
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vaqgzlables, fuits, evibles and similar geocs ard 1o do zll incidantzl acts and things necessany
for the atainment ol the feregong obiects in zocordance with aw.

20. To actuire. take over and uacaraks the wholz or any part of the orocewy or businass
as 2 going concer* alongwith all sssets liacilties, licenses quotas, righls, entitamenis ste. of
these projects offeszd fer sale by Gevernment, of from 2~y parson, firm or compary to enter
inta sarmership 2 'nie any arrangerents ‘or sharing 2rafits, .nan of risrests, co-operations,
joint varlures, cipzal soncessicns or stherwise with zny porson or company carrying on or
engaged in, or about T camy on or 27gaga n, any tusness ¢ tratsaction which ‘his company
s zuthonized fo camy on or 8ngags n or 3ary dusiness or lransaction cacaole cf baing
concucted 52 as 1 cirzelly or Indirscty benefil this company and o guarantse the cortrac’s of
or elnerase assist any such parse” or company and Ic 12+« or otherwse acquiz snares and
zeconaes of any such comoany 2nc Io sel, hold, ra-ss_e, wil" cr withcut quarartee or
otherwse des wit~ e same.

21, To eslevlish oranches, franchisas depets, oFises, showroems, oarlocrs, retail
counters, service centers. and other nstwerks for the purcase of the business of the company

2nd o “un. mantain cr ciscontinue such astatlishments 25 mey be necessany frem time 1o
ime

22, To =staclsh 20d maintain ¢ stnbutio= centers and 2gencies at any placs in Pakistan or
any sthes part of *he worlg for the conduct of the busingss o* the company of far e surpose of
saie of he ~erchandse, commadiies, stock-n-rede, chattels, wares, matariais, produce
products, anicles a~d things requires ar oc dezlt in, or manufactured by or at =g Cispozal of

lhe company 2nd transact all kincs o” 2gency tusiness without uscartaking the businsss of
M2naging 2g=nts

23 To ma<e «now or give suaicty 1 the ousiness and producicns of tre sompany by
means 0F advarisement in the oress. racic, lelsvisicn arc cable televisicn o- any other
clectronic mecia, pzmphlets, handkils circulars, adveriszmen: oostars, cirems, sldes,
zlectronic madiz:computer device or publiczton of beeks ar by donations ar in any other
suizble made.

7o Officg
7 e, droly e
2 3&0‘3@ {raze marks, patents,

24. Te sumsrase take on lease or in exc
held “or any me-zst zny rights, privileges

palent right copyrigrts, licenses, machine
immovabie zoperiy of zny kind mesessary

gapurpdses of or in connaction
gROf shd I use. sxercise,
¥ property, rights, and

25 To accuire by concession, zrant purchase, beer license sither absolute’y or
cendiionally anz edher solely ar jointly wih others any lncs, ouildings, machinery, plants,
zquiment, gnvileges, rights, licenses, trade marks, catents, and other mevasle znd
mmevable property of any daserplizn which the compary may deem necassary o which may

szem o the ccroany capable of bsing tumed fo zccc.nt, subject fo zny permission as
requirad unde- the law
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26 Ta enter mo amangements wih t-3 ovemment or euthary supreme, mu-izpel,
local or otherwise) o any sorporation, company. ¢r persons thal —zy zoem conducive to the
temoany's otjests or zny of them ano o ostain from any sush govemment, aulority,
“Crporation, company or zersan any charsrs, convacts, fignts, proiiEges and commission
which the company may thing deseable anc ‘¢ carry on exercise 3-d comply wih any such
cnarters, contracts, decress, rights, ovileges a~d concassions.

27, "o estabist, pro~ote or assist in zsiaslishing or premed~g ard subscrice b or
<soome a mameter of any ob2r comoany, asscciztion or club whase obecis are similar ¢- in
Fam simtilar to the okjects of ths company or 1ne establishment ar srerreticn of which may ke
tenefical 1o tha corpeny, a3 permissiole uncer he law

28, To arange local ard foraign currency oans from scheduizd banks, industnal baaks
and financial nstitutic~s ‘- Ire purposs of purchasa, manufaciure, markel supply, expert anc
iinogt of machizery, consiniciicn buiding ance for the gurposs o werking cacital o ar 2Ny
oiher purpose.

2¢ To sell or otherwse dispose of e weale ar anv sat of tne underaking of I-e
¥ ng

comoany. eitner together of | eRg Jor sush consideraticn as the comeany may hink ft
and in particular, for sn '&?ﬁ%‘r&% L or securities of any comaany purchasing toe
same 25 horg % )
. is) o g
/(; P ST

- ¥ . o S =Y . . . . . .
0. To pay al "g;. ChETOEShS f: B preliminary or ncidental incumed in fo-maticn
ar abeut the promot s - iess amEaief he Famoany and ! rermunerate any persen, firm

or company for ser.-:o'giren R Vel CHres in or about the fermation or prometion of
iNess. ="

B
:he company or the cetty

N

31, Tolinsure the p'opof?rés%eis,-anc/anp oyses of the camaany in any manner desined
. 2y the cempany, and '¢ ceate any resarée func, sinking fund. insurancs 2und or any other
soecial fund whetrer for depreciation o fo- "Spairng, insur g, moraving, exendi~g ar
mzintaining any of the poperties of the carvpany or for any other surpese conducive o ha
intsrests of the company, aut Aot i act 25 an ns.rance company,

32, Ta apply, aopreash purchase, 'a-der, guction, hoid, prctes;, prelong, work, use or
otsrvise to acquire, renaw ar dispose of in any part of the wild =ny natents, conyrchts
frace secrets, sectst processes, infcrmaiicn, know-how, formu az, inventons, Tade marks
me-oz, desions, licenses, concessiens znd tnz fike, confernng anv absclule, exclusive, nan-
exclusive, limided temoorasy of permanent “ght 0 usa or work the same ar any secret cr cther
infermalion 2s to any i7vention which may seer capadle of being used for zny of the purpases
of the comgany or t-e acqusdion of which may seem beneficial I the compzny 2nc 0 Use,
exgrcise, develop or grant licensss in rescect o7, or olherwise turn o acoount, tie properly,
rgels, or informetion sc ecquired, and to expanc money in expefinanting upen, tasting ar
impraving or seeking lo i~ areve 2ny such patents, inventions, richts. dasians or information as
aforesad which the comeany may acquics of propese to acquire,

33 To ocen an zoccunt or accounts with any bank or ban<s and 0 pay nwo and 1o
«rharaw meney from such account o aczounis,
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3. To drzw, ma<e. aocept, endorse, tiscount, execue 2nd issue €12qU&5, FromIssory
noles Lils of sxcangs, bils of ‘zding, wamants, cebe-fures and other nagcliabie of
iransferable insiruments but net to act as a =arking cempary,

35 Ta pay for zny property or rights acguired by the company =ither in cash or fully naid
shares or by the issue of securties o parly in ore mode anc parly in another a~d gereraly
cn such terms =5 may be determined.

k) To berow o raise monzy by means of loans or other 232l arrangements frem benks,
or other financial insti-tiens or direclers in such mannzr a3 tha compzany may trink ‘it ard in
sartcular trrough slemic mode af fingroing, oy issue of debentures, azbeniure siock,
perpetual o cl-envize convertibla ‘7o shzres 2nd to morigags or charge the whe = or any par
of the propery asszls or revenus of the comoany, present o future, by soec'a sssignment ar
to transfar or conyey The same absolutsly or i trust 23 mav szem expecient and to surchass
redeam or pay off Zny such securiies.

37 Te ad anc suppert 2ny carson, association, bady or movament, wrosz okject is to
orevide solution or setiement, or ' eravent any ind.siiz! disputes, or labcur problems
connected wth the oompany or with 2= incustry, frace or business as 2 whols.

38 Ta secuz, pramcts. orgarize. manage. or enter into ¢ellzboration agrzement in 20 its
oranches vth @~y perser, firm, campany cerparaticn. a.lority, nody or other entity to 2cquire
lecnical ncw-how, buy bace amacgsment, procursmen: of capital gecds, Srancial
assisianes, lraini~g and developmant or “or any other purpese whetsoever and subieet 19 the
law in force pay such commission, fess. revalty or cther chargas as may be agrzed ‘om time
‘0 time

3. Tc armange. manage, promele, motivate, subsidies 2nd erganizz traming cragrammes
for the zmployecs, tzinees and aoprentices at al leve's as —zy te corducive I¢ the inerast of
(re company anc for the purcose o establish Irzining canters, Ie organize and ~old seminars

confersnces workshops, stugy meet~gs, grou ,dnsags’&: writter: tests, lectures, practical
o e ;‘%\m incur "esurring 2n2 non-

TECUMING 2XIBNSES AS M3y e nacaseary | @agg,jch}m;. =\

& T
40 To esteolish, provide, arccfede, FEntanaticiscud \or subsidze rasearch
aboratories. resezrch and develepment gefters s Bepaty worksfogs, of such other tests,
sudies, theses, nvesigatons, nvantiony ete. 58 g

§U. ¥ . §
esary fer scientific and technical
researches, oy pravidicg, subsidzing. znd apo’ ries. werkshocs, librariss,
lectures, maztings a~d conferancss and cy Ltin

ture g GReaa g to the ~zrrurerations of
szenific or techncal orofessors cr tzachers 2nd by prov ng or contributing 1o the award of
scholarships, przes znd granis o stucants or ctherwis= anc generaly to encourace, promete

and rewarc silles reseerches ‘nvestcatons, exoedimen:s, lests and inventions of any kind
whic? s likely tc assist any ousinzss which the company is zutharizad %o C2my o°,

&1 To irzorperate, fleat, promotes, constitute or form ary suosidiary company or
corpaniss of lc meke zny existing scmpeny zs the sussiciary of the comeany for the purposs
of carrying on &~y business o bra~ch of a business which the cormpzny is authe zed to carry
on or nat, 2nd 0 snterinto any arrangement with soch sutsidizry company ‘or sharing profits
and losses ef z=ny business or 2ranzn of usiness as camiec on, e to make any other

W

/ /'/

A
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arangement which may szem conduzve with msference to 2Ny DuSiness sCooImes on,
including power at any fime to close any suck sranch o business.

<z To undadake czmy aul. promota, sponser, dischargs, Ruffil or assist all types of
act viies considered Lo 22 the social or morz! responsiviities of tha company {o communcy,
class of peoples, secicn ef sublic or 0 =ublic 2t arge inclucing aclvities for promstion of
educaticn, national welfare, economic growth, ~crease in stancard of living, upliting mceal
public, stc. by crgenizing saminars and lect. res, publishing bocks znd literalure, cstbuting
awards and scholassnips, provding donaticns o such persans or tecias en such terms anc
ceditions as the tozrd of airesters of the cemeany may think fit frem time 1o time.

43, To establish znd maintzin or ooz.re che astapishment and maintenance of any
gorlrbolory or non-coniributory funds for the benefit of and give or procurs the givicg of
conatians, cratuties, ssnsicns. allewances o- 2rolumens to s.ch e300z whe 2re or were 2t
any tme in the emolyment cr sarvice of t-e compeny or of a7y campany wrich 's a 10.3ing
camgany, maragemsnt sxmoacy ar 2 suds iary of the compeny o is alied 1o or associated
with tre comgany or wih any such subsiciany < afilate compary, cr who are or wes ar any

e direslors or of the company 2r of any such other cor pany zs aferesad. and Lhe
2lfed dependets of any such persots, and also estabish,
tions, assaciztons, clubs or ‘unds cakulzted to b for the
@sts znd @ i-being of the zomeany or of any such oloer
FMENts 12 9r towards Wie insurz~o2 of any sueh persan ag
aforssaid. edner slone er n conurction with zny such

j:odataba cerifcates, lerm finacze cerificales, musheri<z
cebeMdtzs or olher sezunitas of any other comany in payment or pant
peymerl of any sarvces renderen or for any sala made o or asbt cwing from any such
compiany, subject ty any pemmission recy red by the law.

4z, To acouire, =ald cr ¢ispose cf investments in snarss, modarata certifcates, ‘erm
fi~ance cenificates, mushzrikz certificates, urit trust cedificates, mu‘ual fund certicatas
“ezentures, dzbantu-z siack, bends, obligzticrs 2ng sacurities 'ssuzd or Quarznteed by zny
cemzany, gevernment, fomTission, pubiic o0y or authenty, suptsme, municical, koca or
cirerwisz, subject {o a~y permissicn requires by the law.

43. 7o procure the cormpany 16 be registersd o recognized in 2ny cart of the world ane 1o
a2 all or any of the abave things in any pa o’ the werd, eiler as grincipal, agens, tusise,
canractor of otherwise, alcne or in collzboraden with anclher, and either by cr through agarls,
trustess, sun-contractors, subsidaaries or athermisz,

<7, To znier into pantazrship or arrengement i the naturs of a parinersaip, ool venure,
Co-ocEration or unico of nterast with any PEISGn or persons, comoany or corporation engazed
or intzrested or about ta became engaged or inleresled in the camying on or conouet ¢f any
business o znterpries whcn the company s authonzad ko carny on 31 conduet e from which
tne cempany would of mignt derive any beref:.

48, To give chariy and dorations io any parson, charlabe inslilutions ane ether
crganzalions as fhe cireclors of the company cesmed fit,

Company Secretary
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49 Tao give any director, official. se~vent or empioyze of tre company commissien n the
orcfits of the compa~y’'s busiress or 2ny brarch thersol anc ‘or the purposs ‘o enler inta zny
agraemanl or sz era of arange~el as the company may deem fit and to procure zny
szrvants cr emeleyess of the company to be insured againgl the rigk of accideri n the course
of thair employrr2nt 2y the company

53 To amalgamate, absork ¢~ merce wit any <ampany cr companes, firr or firms
assovabion of perse-s, foreign company or assccizton or tady, havng objects ztogather o in
part simiar i those of this company 2n2 12 do all sueh inc dantal act, deeds and trings zs may
te necessary 1o give effect 10 amalgzmaiion, abscrpnon or merger,

= 0 581, Te7gasge or dispose o the urdaraking of the corpany of any pa thereof in
such manner 2~d fc such consideration as the zamaany ray chink fit

52 Te distiz te any of the company's sreperty amans the members in specie or in any
ranner whalsoeve’,

53 To acvzncs money 'o stal” rremoers, custemers anc otners having ceali=g wih the
cempany with or ‘sitheut security upen such terms as may cesm expedien:,

54 To unde~@<e or sxecute any trust the undertzkizg of which ssem to the comgany
desirzble. zithar Cratitously or othermss,

85, To de anc arorm al ctoer acls and things as a2 incicental or cond.cve to the
Etianmen: of the axava abjects or any of trem.

53 To 2poly %or and oMain necessary consents, sermissons znd lkarses frem zny
governmen;, siate, lecal and ather zuthardiiss for enabiing tha company to camy en anvy of its
chizcts into =ffsct as and when required by law,

m—
=7

& 115 ceclarec that notwitmsla~ding anythng contained in the foregaing otject clauses
of this memoszndum of zssociatan ~othing containec therein shzl be ccnsirued as
zmoowering tha company to underiz<e ¢ ; ie'?';@g;s.'\ess of benking compe~y. banking,

leasing, nvest—znt, menaging acercy ._r«/::?@ranca busifiesd-girectly or indiractly as resiricted
under Ihe 2w or any uniawful operaticf o & potrly,

7 “
53.  Itis funt~er ceclared that nfftwits sk

carbe O Lk £
. n g:/’rt'aké particular businsss
'\ ; ,p."?l

iy it 7

company small cbiain such other zp

&~

LIABILITY OF MEMBERS
The figbiliy of L"e membars is limitsd

SHARE CAPITAL
“he autherzec capital ¢f the comzany is Rupees 1,500.620,000 (Rupses One Bitien Eive
Hundred Millic-) divided infe 15C,009,000 shzres of Rupees 10 each oo prising oedinary

snares and prarzrence shares with the nchts, privileges znd zonditions ataz=ing theretc 2s are
provded by the rcu'ations of the company for the time being with power 1 increzse and

19
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reduce the capitsl of tha sompany 2nd fo ois e Lne shar

seveal &asses in acoordznca witn the previsioss

p > -

7 AT-TAHUR LIMITEC
l/'l
/ 4 v

125 in the cazitzl for tha fims bei~g inte
97 le Companies Ondinanss, 1384,
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11 INSTRUCTION FOR BIDDING

| ONS FOR REGISTRATION AN

REGISTRATION PERIOD OPENS FROM JUNE 20, 2018 TO JUNE 25, 2018 BETWEEN 9:00 AM TO 5:00 PM AND BETWEEN 9:00 AM TO 3:00 PM
ON JUNE 26, 2018
BIDDING PERIOD OPENS FROM JUNE 25, 2018 TO JUNE 26, 2018 BETWEEN 9:00 AM TO 5:00 PM
INITIAL PUBLIC OFFER OF ORDINARY SHARES OF AT-TAHUR LIMITED ("ATL" OR THE "COMPANY") THROUGH BOOK BUILDING PROCESS AT
A FLOOR PRICE OF PKR 20.00/- PER SHARE

ThisIssue consists of 35,667,000 Ordinary Shares (25% of the tatal post-IFD pald up capital of At-Tahur Limited} of face value of PKR 10/- each,
The bidders shall be allowrd ta place bids for hundred pereent (100%) of the lssue s7e and the Strike Price shall be the price at which the
hundred percent (10086} of the Issue Is subscribed. However, the successful bidders shall be allotied and ssued orfy seventy-flve percent (75%)
of the Issue size ie, 27,500,000 and the remaining twenty five gercent (25%) i.e. 9,167,000 shall be affered to the reail investors.

Instructions for Registration and Bidding

1. Only reg stered irvestars will be eligible to participate in the bidding pracess

2. wwestorsacerequired ta fill in the Registration Form and submit the camplete Registration Farm alang with Margin Money at the Bid
Collection Centras during the Registration Period.

3. For deposit of Margin Money only Pay Orders, Demand Drafts or a bank receipt evidencing Ondine Trarsfers in the desianated bank
account shall be accepted during the Bidding Period. Each eligible Investor shall only submit a single pay order, demand draft or
evidence of online transfer of money along with the Registration Form. It may also be noted that only a single pay order, demand
draft or evidence of online transfer of money shall be accepted by the Book Runner along with each Additional Payment Farm.

4. Once the investor Is registered Inthe System, the Investor will receive Usemame and Password via an automatkally generated e-mall
through the System software.

5. wwestorscan directly place their bids oaline during the Bidding Perlod by using the Usemame and Password pravided to them via o
mail ar submit the Bidding Form at the bid collectian contresin person.

6. Onentry of bid in the System, the investors will recelve an e-mail confirmation of their bid via the System software.

7. hvestors canupward revise thew bids online. Please visit wew bkb psc com pk to access online portal. Online access will be avallable
for upward bid revtzions during the Bidding Period from 9:00 am to 5:00 pm. An investor shall not be allowed to place or upward
revise a bid with a price varlation of more than 10% of the prevalling Indicative Strike price with a maximum price band of upto
40% of the floor price. THE BIDDER SHALL NOT MAKE DOWNWARD REVESION 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 |.E. BID VOLUME MAY BE
ADJUSTED ENSURING THAT THE BID AMOUNT OR BID MONEY REMAINS THE SAME. NO WITHORAWAL OF BID SHALLBE ALLOWED.

Please Note:

1. Fillin all the particulars of the form accurately in BLOCK LETTERS.

2. For deposit of margin maney, oaly Pay Orders, Demand Draft will be accegted or online transfer facility (pay order or demand draft
may be degosited at any branch of MCE Bank Umited and evidence to be submitted to the Book Runner) irke the respective Book
Bullging account of the lssuer, AJC No, 4010943531011660, ttled “At-Tahur Limited - Book Building®, maintainad at MCB Bank
Umited, GLOBAL TRANSACTION BANKING |GTB) Brach, Karachi.

3. Kindly provide a copy of CNIC or Pazspors {In caze of individual Investors) or NTN Certificate / Certificate of hcorporation (In caze of
nstitutional Investor) akang with the Registration Form

4. Applicants are requested to provide accurate contact detais. Please provide accurate landlinge nunber|s), mobile number|s), fax
number(£), UIN{s), NTN number and e-mai address|es).

5. Bidders are requested to provide two copies of the bidding instrument at the time of bid submission.

6. The National Taxation Number (“NTN"| of At-Tahur Limited is 2876798-5. This NTN shall be required by applicants for making their
respective pay orders.

7. The Bicderis required to duly fill Additional Payment Form for depositing additonal funds for enhancement of deposit amount.

8. Allpayments ara to be made in favor of At-Tahur Limited - Book Buikling™ at any of the followirg bidding centers:

Karachi
Contact Officer: Muh d Adnan Samear Khan
Direct ho.: 021-3246583L 021-31302178
Naohile Na.: 0321 821 0606 0321-2325635%
PABX No, 021111245111 D21-343021 71177
Fax No.: 0213242 9653 021-34302186
Ernail: Adran hussaa@ismailigbal.com Sameec kbani smallgbal.com
Postal Address: A Habib Center, 23 MT Khan Road, Karachi C-132 (B} KDA Schemedl Miran Muhammad Shah Read
Kavg»_chl
Lahore Quetta
Contact Officer Jalal shelkh Adnan Aslam
Direct No.: +92 42-36610436 +92 B1-2B23487
Email: aps 1508 @mch. r.r:m.nk nm’)%%l,’hncb.mm.nk
Postal Address: Cawalry Graund 46 Cavalry Graund Fxtensan, Lahore NCH Bank LUimited, Shahra e dghal, Quetta
Cantt.
Islamabad Peshawar
Contact Cffiver: Malik Tarig Mehmood Syed Magsood Shah
Direct: +432 51-2273517 32 91-5278769
Ernail: aps1134@meb.comak ops0277@mcb.com.pk
Postal Adrress: Blur Area Islamabad Ground Floar, MO Buildng 28 | MC2 Bank Umites, Saddar Road, Peshawar Cantt,
linrah Avenue, Islhmabad Prsbawar
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Azad Kashmir Gilgit/Baltistan
Contact Officer: _Hameadullah Liagat Ali
Direct: 492 582 7443 145 +92 3008999117
Emaik 2uleeEnchcon gk 3
Postal Address: NCB Bank Limited, Igbal Road, Mirpur, Azad Kashmir NCB Bank Limited, National Market, Gigit

S. CASH SHOULD NOT BE SUBMITTED WITH REGISTRATION FORM AT THE BID COLLECTION CENTER.

10. THE BID SHOULD BE SUBMITTED ON THE PRESCRIBED BIDDING FORM ALONG WITH THE REGISTRATION FORM IN PERSON OR
THROUGH FAX AT THE NUMBERS MENTIONED IN NOTE 8 ABOVE. REGISTERED INVESTORS CAN ALSO PLACE THEIR BIDS DIRECTLY
VIA THE ONUNE PORTAL BY VISITING WW\W.BKB PSX.COM.PK.

11 Bids can be placed at “Limit Price” or “Step Bid".
a) Payment for Limit Price:

If imvestors are placing their bids as a Limit Bid then they shall deposit the Margin Money based an the number of shares they are
bidding for at their stated bid price.

For instance, if an investor is applying for 1 million shares at a price of PKR 20.00/- per share, then the total Apphcation Money would
amount to PKR 20 millicn. In such a case, [i) Individual Investor shall deposit PKR 20 million in the Book Building account as the bid
amount which is 100% of PXR 20 million; and |ii} Institutional Investor shall de pasit at least PKR 5 million in the Book Building account
as the Margin Money which is 25% of PKR 20 millllon.

b) Payment for Step Bid:

If an investor is placing a Step Bid which is a series of Limit Bids at increasing prices, then hefshe/it shall deposit the Margin Morey /
bid money based an the total number of shares befshe/fit & bidding for at his/herfits stated bid prices

For Instance, If the Investor bids for 0.50 milllon shares at PKR 20.00/- per chare, 0,60 milhon shares at PKA 20.25/- per share and 0.70
millon shares at PKR 20.50/- per share, then In essence the investor has placed one Step Bid comprizing three Smit bids at Increasing
prices. The Application Money would amount 0 PKR 36.5 milllon, which Is the sum of the preducts of the number of shares bid for
and the bid price of each limit bid, In such a case, (i) Individual Investors shall deposit PKR 36,5 million in the Beok Building Accaunt
as Margin Morey which is 100% of PKR 36.5 million and (i) Institutional Investors shall deposit at least PKR 9,125 million in the Book
Building Account as Margin Money which Is 25% of PR 36,5 million.

12, The applicant, it Individual Investor, shall submit amount of 100% of the applcation money as Bid / Margin Money whereas
Institutional Irwestors shall submit not less than 25% of the application money.

13 Book Runner shall not accept or register any new Bidders after 3:00pm during the last day of Bidding Period.

14. The Bidder can view the color of the book, |.e. bid price and number of shares against each bid price online anytime during the Bidding
Periad at the fallawing websites: www.psx.cam.pk

15 Successful Bidders shall be intimated, within one (1) working day of the clozirg of the Bldding Pericd, the Strike Price and the number
of shares provisionally allotted to each of them,

16 Upon intimation hy the Book Runner of final allocation, successful institutional bidders shall deposit their balance margin maney
within three (3) days of such intimation, if required, as consideration against allotment of shares,

17. Where a sucoessful Bidder defaults in payment of shares allotted ta him, the Margin Money deposited by such Bidder shall be
forfeited to the Book Runner.

18  Final allatment of shares cut of the Baok Building portion shall be made after receipt m
of full subscription money from the successful bidders;, however, shares to such é 4
bidders shall be issued securities only after the end of the public subscription, in the ? P un J i
form of book-entry to be credited in their respective accounts. All the bidders shall, POl g S anannnt M Aglapas
therefore, provide number of their accounts. For invastar sdueation plasss vialt ww Jsmapinjlpk
19 The bidders who hawe made bids below the Srike Price shall not qualify for allotment - ":!' ":‘-'"r":r :‘“m m:mm

of securities and the Back Runner shall intimate their respective banks for unblacking
their Bid Money within one (1) working day of the close of the bidding period and the
refunds, where required, to such bidders shall be made within three [3) working days
from the dose of the bidding period.

20. The bid money af bidders who have undertaken to subscribe the unsubscribed retail
portion shall remain deposited or blocked till allotment of unsubscribed retall portion,
if any, to themn on pro-rata basis.
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12 REGISTRATION FORM

REGISTRATION FORM
Book Runner

Tickone [_] ki [ Hr [] 158
o [] psu[] aur [Jazx [T] sur/eir

SMAILIGBAL! Registration June 20, 2018 to June
At-Tahur ey Dates 26,2013
Bidding Dates lune 25, 2018 to June
At-Tahur Limited 26, 2018
Bldding Form No.

INITIAL PUBLIC OFFERING OF ORDINARY SHARES OF AT-TAHUR LIMITED THROUGH BOOKX BUILDING PROCESS AT A FLOOR PRICE OF
PKR 20.00 PER SHARE (INCLUDING A PREMIUM OF PKR 10.00/- PER SHARE|
PLEASE FILL THE FORM IN BLOCK LETTERS. PLEASE PROVIDE ACCURATE DETAILS TO AVOID ANY INCONVENIENCE,

ELIGIBLE INVESTORS MUST SUBMIT ONLY ONE PAYORDER ALONG WITH THE REGISTRATION FORM,

CNICH
Name
NTN*
Cell 8
Address
Land Line #
E-mail Fax #
PLEASE TICK THE APPROPRIATE BOX Nationality
D Local Institutional Investor D Resident (¥f other than Pakistani)
[:] Foreign Institutional Investar D Non Resident
D Individual Investor D Foreigner

*INVESTORS ARE ENCOURAGED TO DISCLOSE THEIR NTN NUMBERS TO FACILITATE THE COMPANY TO CHECK STATUS OF THE SHAREHOLDERS

AS TAX RETURN FILER OR NON-ALER FROM THE ACTIVE TAXPAYERS LIST [ATL) AVAILABLE ON THE WEBSITE OF FBR. PLEASE NOTE THAT
REDUCED YAX RATE OF 15.0% APPLIES TO FILERS INSTEAD OF 20.0% FORNON-FILERS ON PAYMENT OF CASH DIVIDEND DECLARED, IF ANY, BY

THE COMPANIES,

Payment Details: Payments to be made in favor of “At-Tahur Limited - Book Building”
Amount in Figures Instrument #

Instrument Date Margin %age

Banker's Name, Address & Branch

CDC Details for Sub A/C & House A/C

CDC Partidpant Name CDC Partidpant ID

Sub A/C No. House A/C No.

CDC Detalls for Investor A/C

CODC Investor Service A/C 1D CDC Investor A/C No.

| UNDERTAKE TO SUBSCRIBE TO SHARES UNSUBSCRIBED IN THE RETAIL PORTION WHICH ARE ALLOCATED TO ME ON A PRO-RATA
BASIS. 1 ALSO UNDERTAKE THAT MY BID MONEY SHALL REMAIN DEPOSITED OR BLOCKED TILL ALLOTMENT OF UNSUBSCRIBED SHARES
IN THE RETAIL PORTION,

| DECLARE THAT | have read all the terms and conditions stated in the Prospectus and the Instructions Page of the Bidding Form, The
same terms and conditions woulkd be applicable on the Registration Form. ﬂ.‘aﬂ"a
Bl fupmng B

Signature of Bidder:
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13 DUPLICATE REGISTRATION FORM

DUPLICATE REGISTRATION FORM

Book Runner
Tickone [_| xwi [ JuHr []1s8
o [ pst [J aur [ ]azx [] eur/eer
SMAILIGEAL Registration Dates June 20, 2013 to lure
T it 26, 2018
At-Tabywr
Bidding Dates June 25, 2018 to lune
At-Tahur Limited 26, 2018
Bidding Form No.

INITIAL PUBLIC OFFERING OF ORDINARY SHARES OF AT-TAHUR LIMITED THROUGH BOOK BUILDING PROCESS AT A FLOOR PRICE OF
PKA 20.00 PER SHARE {INCLUDING A PREMIUM OF PKR 10.00/- PER SHARE)

PLEASE FILL THE FORM IN BLOCK LETTERS. PLEASE PROVIDE ACCURATE DETAILS TO AVOID ANY INCONVENIENCE.

EUGIBLE INVESTORS MUST SUBMIT ONLY ONE PAYORDER ALONG WITH THE REGISTRATION FORM.

CNICH
Name
NTN®
Cell #
Address
LandLinen
E-mail Fax
PLEASE TICK THE APPROPRIATE BOX Nationality
D Local Institutional lnvestar D Resident {If other than Pakistani
D Foreign Institutional Investor D Non Resident
D Individual Investar D Foresgner

*INVESTORS ARE ENCOURAGED TO DISCLOSE THEIR NTN NUMBERS TO FACILITATE THE COMPANY TO CHECK STATUS OF THE SHAREHOLDERS
AS TAX RETURN FILER OR NON-FILER FROM THE ACTIVE TAXPAYERS LIST [ATL) AVAILABLE ON THE WEBSITE OF FBR. PLEASE NOTE THAT

REDUCED TAX RATE OF 15.0 % APPLIES TO FILERS INSTEAD OF 20.0% FOR NON-FILERS ON PAYMENT OF CASH DIVIDEND DECLARED, IF ANY, BY

Payment Detalls: Payments to be made In favor of “At-Tehur timited - Book Bullding”
Amount in Flgures Instrument #
Instrument Date Margin %age

Banker's Name, Address & Branch

CDC Details for Sub A/C & House A/C

CDC Participant Name CDC Partigpant ID

Sub A/C No. House A/C No.

CDC Detalls for Investor AJ/C

CDC Investor Service A/CID CDC Investor A/C No.

| UNDERTAKE 10O SUBSCRIBE 1O SHARES UNSUBSCRIBED IN THE RETAIL PORTION WHICH ARE ALLOCATED TO ME ON A PRO-RATA
BASIS, | ALSO UNDERTAKE THAT MY BID MONEY SHALL REMAIN DEPOSITED OR BLOCKED TILL ALLOTMENT OF UNSUBSCRIBED SHARES
IN THE RETAIL PORTION.

| DECLARE THAT | have read all the terms and conditions stated in the Prospectus and the Instructions Page of the Bidding Form. The
same terms and conditions would be applicable on the Duplicate Registration Form,

Signature of Bidder: o B/
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14 BIDDING-ORM

BIDDING FORM
o Book Runner Tick one [ ki [ ] uur [] 158
[] ps# [] Qur[] azx [] mr/eLr
At-Tahur
At-Tahur Limited B Bidding Dates le;"ezlznsszm o
Bidding Form No.

INITIAL PUBUC OFFERING OF ORDINARY SHARES OF AT-TAHUR LIMITED THROUGH BOOK BUILDING PROCESS AT A FLOCR PRICE OF
PKR 20.00 PER SHARE [INCLUDING A PREMIUN OF PKR 10.00/- PER SHARE)
PLEASE FILL THE FORM IN BLOCK LETTERS. PLEASE MAKE SURE TO PROVIDE ACCURATE DETAILS TO AVOID ANY INCONVENIENCE

PLEASE TICK THE APPROPRIATE BOX
Name D Local I:l Foreign D Individual
Institutional Investor Institutional Investor Investar
Nationality
caie Neshdoit I: (If other than Pakistani)
Address Non-Resident I X
Land Line #
Foreigner E
NIC ¥
Fax # E-mail: ::“;‘C‘

*INVESTORS ARE ENCOURAGED TO DISCLOSE THEIR NTN NUMBERS 10O FACILITATE THE COMPANY TO CHECK STATUS OF THE SHAREHOLDERS

AS TAX RETURN FILER OR NON-FILER FROM THE ACTIVE TAXPAYERS LIST [ATL) AVAILABLE ON THE WEBSITE OF FBR. PLEASE NOTE THAT

REDUCED TAX RATE OF 15.0% APPLIES TO FILERS INSTEAD OF 20.0% FOR NON-FILERS ON PAYMENT OF CASH DIVIDEND DECLARED, IF ANY, BY
THE COMPANIES.

Dividend Mandate: Mark tidk [¥'] In the appropriate boxes Yes[ ] No[ ]

In case the Applicant intends that If Shares applied for are Issued to him/it and the dividend declared by the Company, If any, Is credited
divectly In his/it bank account, instead of Issued of dividend warrants, then please fill in the following boxes:

Title of Account
Account Number

Bank Name

Branch Name & Address
The Directors of At-Tahur Limited

132- Abu Bakar Black,

New Garden Town,

Lahore

Dear Sir,

On the basis of Prospectus by At-Tahur Limited for the Initial Public Offer of its Crdinasy Shares, If/we heraby bid for subscription of Shares of the
Comgaany as unger:

Bid Details
No. of Shares Bid Price Per Share Total Amount
Bid Optlon (Please tick) (In Figures) {In Flgures) (In Figures}
Limit Order
Step Order:
Option (1)
Option (2)
Option (3)
Option (4)
Total (Shares and Price)

Important Instructions:

1}  Bigs shoukd bre placed far 2 mirimem amount of PKR 2,000,000/-. It should also be noted that na. of shares bid for shauld be raunded and
fractianal shares will not br acceatanle. Please ensure that after rounding the number of shares multiplied by your bid price, is at least PKR
2,000,000/

2} Elighle Investors wha want to place a Step Bid, must ensure that each step amounts to PKR 2,000,000/« at least

3}  Ary Bid receved below the Floor Price will nat be accepted by the Boak Runner,

4} An investar shall nat make downward revision bath in tarms of Bid Price and Big Volume; Provided that in case of upward revislon of the Bd
Price, the number of shares B for |.e, Bid Volume may be adjusted ensuring that the bid amount or bid money remains the same

5) Aninvestor sh ot make a bid with price variation of more th; . Vs 3 0 2 X 2 q

of the gvall NOcative strike price subject 1o 4407 max

Signature of Bidder: e & e oo o ke

Page 1 0f 2

Pagel290f 135



Prospectug At-TahurLimited 93&)

n terms of the Usting of Companies and Securities Regulations of the Pakistan Stock Exchange ("PSXY), I/we am/are eligible to bid in this initial
Public Offer of Ordinary Shares, The amount payable on bidding is remitted herewith which is the applicable margin amount, |/We agree to pay the
balance amount of application money, if any, upon successful allecation of shares. in case no shares are allotted to mefus you are hereby authorized
to return to me/us by demand draft/pay order application meney, within three (3} working days of the close ofthe bidding period.

YWe agree that this is a binding agreement to accept the number of shares as may be zllocated to mefus subject to the terms of the Prospectus,
the bidding form and other appicabie laws. |/ we undertake that |fwe will sign all such other documents and do all such acts, if necessary on my/four
part to enabrle mefus to be allocatedfallotted/transferred the shares and to pay for the same. |/we authorize you to place my/eur name(s) on the
register of the membters of the Company as holder(s) of the shares that will be allocated/allotted/transferred to mefus and to register myfour
address as given below. |/ We noted that the Book Runner is entitled, in its absolute discretion to accept or reject this Bidding Application for
reason|s) to be recorded in writing and the reason(s) should be disclosed to us forthwith, I/We have no cbjection if there are necessary changes
made in the Prospectus for filling of the same with the Securities and Exchange Commission of Pakistan [YSECP").

L understand that the issuer, the Bock Runner, SECP and the Stock Exchange reserve the right of legal action against me under the law, if | submit a
fictitious bid and/or my the nstrument degosited by me for margin money Is bounced.

| DECLARE THAT: i) | AM/WE ARE NATIONAL(S) AND RESIDENT(S] OF PAKISTAN; ii) FORIEGNER; #i} | AM/WE ARE NOT MINOR(S); iv) I/ WE HAVE NOT
MADE NOR HAVE |/WE INSTRUCTED ANY OTHER PERSON(S)/INSTITUTION(S) TO MAKE ANY OTHER AR PUCATION(S) IN MY/QUR NAME(S) ORIN THE
NAME OF ANY OTHER PERSON ON MY/OUR BEHALF OR IN ANY FICTITOUS NAME, IN CASE OF ANY INFORMATION GIVEN HERZIN BEING INCORRECT
VWE UNDERSTAND THAT [/WE SHALL NOT BE ENTITLED FOR ALLOCATION/ALLOTMENT/TRANSFER OF SHARES.

Important Instructions:

1) Bids shafl only be entered for those Eligible Investors who have submitted a duly filled Registration Form as prescribed by the Book Runner,

2) Bdmoeney/ margin meney shall be depaosited through demand draft, pay arder in faver of At - Tahur Uimited - Book Building". For online
transfer fadiity (pay order or demand draft may be deposited at any branch of MC8 Bank Umited and evidence to te submitted to the
Book Runner) the payment shal be made inta A/C # 4010943531011660 being maintained at MCB 2ank Limited Glebal Transaction
Banking 8ranch.

3)  For deposit of margin money, enly Pay Orders, Demand Drafts, or online transfer will be accepted. Each eligible investor shall only submit
a single pay order, demand draft or evidence of online transfer of money along with the Registration ~orm. It may also be noted that only
a single pay order, demand dralt or evidence of ealine trander of rmoney shall be sceepted by the Book Runner along with each Additional
Payment Farm.

4) In case of interdty Instruments, only Pay Orders “payable at any branch” will be accepted. For the purgose of exgediting the clearing of
the instruments it is highly recommended that the Pay Order should be made from online branches of the respective banks.

5) Eligible Investors can register themselves till 3:00 pm on the last day of Bool Building after which no new investors shall be registered.

6) Investors can only upward revise their bids online. Please visit www. bk psx.com.pk 10 access online. User name and password will be
emailed to you cn email address provided in the form, Please ensure that you provid e correct email address. Online acoess will be available
for upward bid revisions during the bidding period from 9:00 am to 5:00. An investor will not be allewed to place or upward revise a bid
with a price variation of mere than 10% of the prevailing indicative strike price subject to 3 maximum price band of 40% of the floor price,
However, 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, No withdrawal of bid shall be allowed.

Yours Faithfully,
ji
A=A unji
Signature of Bidder: B

Farinunider ol W eane st 1%
Jawa Parj i an wanitor Busatar winative of the
Secuitias & Caiharge Covwvisicn of Pakiean

To be filled in by the Book Runner:

Time of Recelpt Date Location Amount Pay Order No. / Demand Stamp
Draft No,
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15 ADDITIONAL PAYMENT FORM

ADDITIONAL PAYMENT FORM

Book Runner Tickone || kil [k [ 158
O
(] psu[] aur[ ] azx [ ] sur/eir
ISMAILIQB AL
At-Tahur Arieren iFat A0 Bidding Dates J;;\ézjiézom 10 June
At-Tahur Limited — -
Bidding Form No.

INITIAL PUBLIC OFFERING OF ORDINARY SHARES OF AT-TAHUR LIMITED THROUGH BOOK BUILDING PROCESS AT A FLOOR PRICE OF
PKR 20.00 PER SHARE (INCLUDING A PREMIUM OF PKR 10.00/- PER SHARE)
PLEASE FILL THE FORM IN BLOCK LETTERS. PLEASE MAKE SURE TO PROVIDE ACCURATE DETAILS TO AVOID ANY INCONVENIENCE

CNICw Cell #
Name

NTN Land Line #

i Nationality
Client 10: AlMasn D |1f other than Pakistani)
{ID generated and e-mailed at the Nan Resident D
time of bid placement)
Foreigner D

Additional Payment Details
Payments to be made in favor of "At-Tohur Limited - Book Building"
Instrument Margin

Amount in
Flgures . * Date Yage

Banker's Name, Address & Branch

It may be nated that only a single pay order, demand draft or evidence of online transfer of meney shall be accepted by the Book
Runner along with each Additional Payment Form;

2. | DECLARE THAT | have read all the conditions in the Prospectus and the Instructions Page of the Bidding Form. The same terms
and conditions would be applicable on the Additional Payment Farm.

bl LI
a5 ) st 5 E At
far lvestor sdusatian please visk wew jamapani gk

Signature of Bidder: Lome Purii is an bvestor Edusation Intistive of the
Sexiw miot B Bahange Comeission of Patitan

To be filled in by the Book Runner:

Time of Date Location Amount Pay Order No. / Demand Stamp
Draft No.

Recelpt
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16 BID REVISION FORM

BID REVISION FORM

Book Runner Tick one [_] ki [] tHr [] 158
o
[ pse [Jaur[ ] azx[ ] sur/eer
ISMAILIQBA L
AtTahur LIQBAL Bidding Dates J;;n; ;féms ta Jure
At-Tahur Limited Bidding Form No.

INITIAL PUBUC OFFERING OF ORDINARY SHARES OF AT-TAHUR LIMITED THROUGH BOOK BUILDING PROCESS AT A FLOOR PRICE OF
PKR 20.00 PER SHARE (INCLUDING A PREMIUM OF PKR 10.00/- PER SHARE)
PLEASE FILL THE FORM IN BLOCK LETTERS. PLEASE MAKE SURE TO PROVIDE ACCURATE DETAILS TO AVOID ANY INCONVENIENCE

PLEASE TICK THE APPROPRIATE BOX
Name D Local D Foreign D Individual
Institutional Investor Institutiona Investor Investar
; Nationality
aas Reshien: E (If other than Pakistanl)
Address Non-Resident E
Land Line #
Foreigner |:
CNIC ¥
Fax# E-mail: NIN®

*INVESTORS ARE ENCOURAGED TO DISCLOSE THEIR NTN NUMBERS TO FACILTATE THE COMPANY TO CHECK STATUS OF THE SHAREHOLDERS AS TAX RETURN

FILER OR NON-ALER FROM THE ACTIVE TAXPAYERS LIST |ATL] AVAILABLE ON THE WEBSITE OF FER. PLEASE NOTE THAT REDUCED TAX RATE OF 15.0% APPLIES
: N-FIL PAYMENT OF CASH DIVIDEND DECLARLD, IF ANY, BY THE COMPANIES.

Dividend Mandate: Mark tidk [*] in the appropriate boxes Yes[ | No| ]

In case the Applicant intends that if Shares applied for are issued to him /it and the dividend declared by the Company, if any, is credited

directly in his/it bank account, instead of issued of dividend warrants, then please fill in the following boxes:

Title of Account

Account Number

Bank Name

Branch Name & Address

The Directors of At-Tahur Umited

182 Abu Bakar Black,

New Garden Town,

Lahore

Dear Sir,

©On the basls of Praspectus by At-Tahur Limited for the Initial Public Offer of its Grdinary Shares, 1fwe hereby bid for subscription of Shares of the
Company as uncer:

Bid Detalls
No. of Shares Bid Price Per Share Total Amount
Bid Option (Please tick) (In Figures) {In Figures) (In Figures)
Limit Order
Step Order:
Option (1)
Option (2)
Option (3)
Option (4)
Total (Shares and Price)

Important Instructions:

1}  Bigs should be placed far a mirimum amount of PKR 2,000,000/-. It should also be noted that na. of shares bid for should be rounded snd
fractional shares will not be acceptable. Please ensure that after rounding the number of shares multiplied by your bid price, is at least PKR
2,000,000/-.

2| Eligiale Investors wha want to place a Step Bid, must ensure that ach step amounts to PKR 2,000,000/~ at least.

3} Any Bid received brlow the Flooe Price will nat be acce pted by the Boak Rumner.

4} Aninvestor shall not make downward revison both in terms of Bid Price and Bid Volume; Provided that in case of upward revision of the Bid
Prica, the number of shares Bid for |.e. Bid Volune may be adjusted ensuring that the bid amount or bid money remairs the same.

5} Aainvestor shall not make a bid with price variation of more than 10% of the prevailing indicative strike price subject to 40% maximum Price
Band i.e. the strike price must not exceed 40% upper limit of floor price.

Signature of Bidder:
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17 GENERAL SUBSCRIPTHORM
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