ADVICEEORNVESTORS

INVESTORSRESTRONGLADVISEIN THEIRFOWNINTERESTOCAREFULIREADTHECONTENTSFTHISPROSPECTUSFFERORSALIDOCUMENTESPECIALLFHE RISK FACTORS GIVEN AT SECT|
5 AND SEEK PROFESSIONAL AIBEEERE MAKING ANY INVESTMENT DECISION.

SUBMISSIONFFALSENDFICTITIOUSPPLICATIONSPROHIBITERNDSUCH t t [ L/ ! MONBWAYBEFORFEITEBINDERSECTIOR? (8)OFTHEISECURITIEET2015.

INVESTMENT IN EQUITY SECURITIES INVOLVES A DREREEANDANVESTORS SHOULD NOT INVEST ANY FUNDS IN THIS OFFER UNLESS THEY TAREARORISK@F LOSING THEIR
INVESTMENT. INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULLY BEFORE TAKING AN INVESTMERFERIREGORIAKINGON INVESTMENDECISIONNVESTORS
MUSTRELYONTHEEXAMINATIOMFTHESSUERND THEOFFERNCLUDINGHE RISKSVOLVEBSDISCLOSBDSECTIONOFTHEPROSPECTUSFFERORSALEDOCUMENT.
ADVICEORNSTITUTIONANVESTORSNDHIGHNETWORTHNDIVIDUALS
ASINGLENVESTORANNOBUBMITMORETHANONEBIDDINGAPPLICATIOEXCEPIN THECASBOFUPWARIREVISIORFBID.IFAN INVESTORUBMITS$/ORE THAN ONE BIDDING APPLICATION 7
ALL SUCH APPLICATIONS SHALL BE SUBJECT TO REJECTION.

SUBMISSIORFCONSOLIDATHIDISPROHIBITEDNDER HESREGULATIONSBIDAPPLICATIOWHICHSBENEFICIALOWNEDFULLYORPARTIALL'BY PERSONS OTHER THAN THE ONE NA
THEREIN SHALL BE DEEMED TO BE A CONSOLIDATED BID.

PLEASE NOTE THAT A SUPPLEMENT TO THE PROSPECTUS / OFFER FOR SALE DOCUMENT SHALL BE PUBLISHED WITHIN ONE @8DIRE IS E THE MHNEERIOMNWHICHSHALICONTAI
INFORMATIORELATINGOTHESTRIKBRICETHEOFFERRICENAMESOFTHEBUNDERWRITERSTHERETAIL PORTIOBF THE ISSUE / OFFER, UNDERWRITING COMMISSION, BIFURCATING
COMMISSION OR ANY OTHEARTEGORY WISE BREAKUP OFSTEESSFUL BIDDERS ALONG WITH NUMBER OF SHARES ALLOCATED TO THEM, DATES OF PUBLIC SUBSCRIPTIO!
INFORMATION AS SPECIFIEOBECOMMISSION
THISPROSPECTUSFFERORSALEDOCUMENTONTAINSORWARDOOKINGTATEMENTALLSTATEMENTSTHER HANSTATEMENTSFHISTORICAACTSCONTAINED IN THIS PROSPECTUS /|
FOR SALE DOCUMENT,

INCLUDING STATEMENTS REGARDING FUTURE RESULTS OF OPERATIONS AND FINANCIAL POSITION, BUSINESS STRATEGY ANDGHMASAGEMEBIEIRAVEURDPERATIONS,
TIMELINERELATINGOIMPLEMENTATIORLANAREFORWARROOKINGTATEMENTBHESSTATEMENTEVOLVEKNOWNAND UNKNOWIRISKSNCERTAINTIES AND OTHWEFORTANFACTOR
THATMAY CAUSRACTUARESULTEERFORMAN@RACHIEVEMENTS B8 MATERIALLY DIFFERENT FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED
FORWARDOOKING STATEMENTS.

WAHDAT POULTRY
FARM LIMITED

WAHDAT POULTRY FARM LIMITED
PROSPECTUSOFFERORSALIDOCUMENT

Dateand placeof incorporation: February07,2019,Faisalabagl IncorporationNumber:0129647|Corporate OfficeOfficel-2, Shah Tower,E11/2 Islamabad,
Pakistan Registered Addres86, Chak4(s), Baghtanwala, Sargodha, PakistdahdatPoultry FarmLimited Contact PersonsAir Marshal(R)AurangzetKhan
(ChiefExecutiveOfficer),Phone:051-230499293 Email:aurangzeb@Wahdatfarms.cohiMr. Atif Shiraz (Chief Financial Officer), Phone:-2806573 Email:
atif.shiraz@Wahdatfarms.coimWebsite:https://wahdatpoultryfarm.com

Fresh Issue Siz&he Issue Size consists of 50,000,000 Ordinary Shares of Fae®MaKR 2.8kach equivalent to 14.92% of the Post IPO pgidCapital of
Wahdat Poultry Farm Limited

Offer for Sale Sizefhe Offerfor Sale Size consists of 3,102,350 (0.92% of the totallp@paid up capital of Wahdat Poultry Farm Limited) ordinary shares are

being offered by Mr. Naved Ali Khan one of the sponsors of Wahdat Poultry Farm Limited which is his entire shareholding.

Total IPO Sizefhe Issue Size consists of 53,102,350 ordinary shares of face value of &R Bfuivalent to 15.84% of the total pdBXO paid up capital of
Wahdat Poultry Farm Limited.

Method of Offering: 70%BookBuildingMethod and 30%generalpublicportion

Book Building Method & Floor Pric&he IPO would be conducted through 70% book building method and the strike price wodktdreninedbasedon the
same.TheBookBuildingportion of the Issue/ Offer comprisesof 37,171,645rdinary shares(70%of the total Issue / Offer) at a Floor Price of PKR 12.00/
(including premium of PKR 10.00per share)with a maximum price band of up to 50k&. PKR 18per shareg(Justification of premium and price band is given
dzy RSNJ a+Ffdzt A2y {SO0GA2yé AdSd {SOlAZ2Y n!O®

Retail/GeneraPublicPortion: GeneraPublicportion of the Issue Offercomprisef 15,930,70%rdinaryshareq30%of the total Issue

| Offer)at the StrikePrice.TheGeneraPublicportion is fully underwritten.

Publiccomments:Draft Prospectus Offer for SaleDocumentwasplacedont { -w@bitefor seekingpubliccommentsstartingfrom

March 13, 20280 March 24, 2026Publiccommentsreceivedwere duly respondedbackby the Consultanto the Issue/ Offer.

REGISTRATION OF ELIGIBLE INVESHeRSyistration of eligible investors will commenc®:@0 amon April 15, 2026ndwill close at3:00 pmon April 21,
2026 For furtherdetails please refer to section 12.1.9.

BIDDINGPERIOIDATESEromApril 20, 20260 April 21, 2026both daysinclusive)rrom:9:00amto 5:00pm

DATE®FPUBLIGUBSCRIPTIOR0om12:00 amApril 27, 20260 11:59 pmApril 28, 2026both daysinclusive)

Consultantto the Issue/ Offer EligibleParticipantsfor BookBuilding GeneralPublicPortion will be Underwritten by
(//.‘ SecuritiesBrokers Mutual Funds ScheduledBanks =
( Topline and Development Finance Institutions that are ( Topline GG
clearing members of theSlNCCPL, and trading only PRl DEL
broker:

ForRetailportion, investorscansubmitapplication(spnly throughelectronic/onlinemode.Submissiomf physicabpplicationshasbeen discontinued effective
September 1, 2025, in accordance with eblic Offering Regulations, 2017. Electronic/online applicationsoc&h & dzo Y A i (i S R -IRDKys®zI K
60t 9{ 0 I yR [/ 5/APO&ystenS(CHESNPHES kdn SadraccEssed via wistmbikeipo.psx.com.pkand CES can laecessed via web linkww.cdceipo.com
1Link through Memo dated August 22, 2024 has instructed alits member banks to removethe limits on transfer of funds for transactions executedthrough elPO platforms.
Fordetails,pleasereferto section13.1.40f the Prospectug Offerfor SaleDocument.

Date ofPublication of this Prospectus / Offer for Sale Documefpril 11, 2026
Prospectus/ Offer for Sale Documentcan be downloaded from the following websites:
https://Wahdatpoultryfarm.com/, http://www.topline.com.pk http://www.psx.com.pkandhttp://www.cdceipo.com

Forfurther queriesyou may contact
Wahdat Poultry Farm LimitedAir Marshal (R) Aurangzeb Khan (Chief Executive Officer), Phor230539293 Email:aurangzeb@Wahdatfarms.com
I Mr. Atif Shiraz ChiefFinanciaDfficer),Phone:+92345-3049881 Email atif.shiraz@Wahdatfarms.com
Topline Securities Limited Zirar Khalid Khan (Senior Associate Corporate Finance), Phone: +22-35303330 EXT: 153; -rkail:
Zirar.khalid@topline.com.pk and  Abdullah  Bhiriya (AssociateCorporate Finance) Phone: +921-35303330 EXT: 151; Email:
Abdullah.Bhiriya@topline.com.pk
Underwriter | Dawood Equities Limited Abdul Aziz Habib (Chief Execut®ficer), Phone +92 21 32271883, Email aziz@dawoodequities.coand
Salman Yagoob, Chief Financial Offfeleone +92 21 322752QEmait salman@dawoodequities.com
Underwriter | Growth Securities Limited Mohammad Shahid (Chief Executive Officer) Emailvestmentbanking@growthsecurities.copk and
Muhammad Igbal, Emailgbalkarim@growthsecurities.com.fkel: +9221-32463000
Underwriter | Topline Securities LimitedKhalid Mehmood (Chief Financial Officer) Emkglilalid. mehmood@topline.com.pRhone:+92 21 35303330

Ext 145andZirar Khalid Khan (Senior Associa®drporate Finance), Phone: +22-35303330 EXT: 153;nkail: Zirar.khalid@topline.com.pk
TheCompanyis proposedto be listed at the PakistanStockExchange.imited

1 Trading Only Securities Broker shall also be eligible to act as Bfigitilgpant for Book Building. In case of Trading Only Securities Broker, Professional clearing member shall colleirt themagifgom the
bidders and deposit the same with NCCPL

t
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E-STAMP
(Islamabad Capital Territory) JAHANG

ICT-2F256520B09C98D0
PSID-1012300032609853560
Rs 100/-

One Hundred Rupees Only

Purpose * AFFIDAVIT - 4

Applicant : HARIS ALI [61101-6763583-5]

Representative From : WAHDAT POULTRY FARM (PRIVATE) LIMITED ,WAHI

Address : ISLAMABAD

Issue Date : 27-Feb-2026, 02:52:53 PM

Delisted On/Validity : 14-Mar-2026

Pald Through Chalian : 2026358361C5436C 3
Reason : AFFIDAVIT / UNDERTAKING =

{ ” . vy * { 2 &% » .
< qJ.-_:'/n(i.'/. b.(.u.,.,[ud,/b'wjl.‘GJV'J‘(_L.:J":,4&!.0:'«.;5‘5'/,,:M

Fewe W tense tha Lo

Date: 26-02-2026

UNDERTAKING

WE, AURANGZEB KHAN, THE CHIEF EXECUTIVE OFFICER AND ATIF SHIRAZ, THE CHIEF FINANCIAL OFFICER OF WAHDAT
POULTRY FARM LIMITED (*ISSUER”) AND NAVEED ALI KHAN (THE "OFFEROR"), CERTIFY THAT:

1

THE PROSPECTUS/CFFER FOR SALE DOCUMENT CONTAINS ALL INFORMATION WITH REGARD 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 CONTAINED IN THIS PROSPECTUS/OFFER FOR SALE DOCUMENT IS TRUE AND CORRECT TO
THE BEST OF OUR KNOWLEDGE AND BELIEF;

THE OPINIONS AND INTENTIONS EXPRESSED THEREIN ARE HONESTLY HELD;

THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH MAKES THIS PROSPECTUS/OFFER FOR SALE DOCUMENT
AS A WHOLE OR ANY PART THEREOF MISLEADING, AND

ALL REQUIREMENTS OF THE SECURITIES ACT, 2015; THE DISCLOSURES IN PUBLIC OFFERING REGULATIONS, 2017
FOR PREPARATION OF PROSPECTUS/OFFER FOR SALE DOCUMENT RELATING TO APPROVAL AND DISCLOSURES
HAVE BEEN FULFILLED

NO CHARGES, FEE, EXPENSES, PAYMENTS ETC. HAVE BEEN COMMITTED TO BE PAID TO ANY PERSON IN RELATION

1O THIS PUBLIC OFFERING EXCEPT FOR THOSE AS DISCLOSED IN THE PROSPECTUS/OFFER FOR SALE DOCUMENT

FOR AND BEHALF OF WAHDAT POULTRY FARM LIMITED,

P ’\ﬁg”&y

AURANGZEB KHAN
CHIEF EXECUTIVE OFFICER

-
SN LA
?mc v//

5.
»
S A
ATIF SHIRAZ
CHIEF FINANCIAL OFFICER

NAME: Naveed Ali Khan

IR Al

X7

UAY

WAHDAT PéU LTRY
FARM LIMITED
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SUPPLEMENDOTHEPROSPECTUSFFERORSALBDOCUMENT

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

ThisSupplementis beingpublishedpursuantto ThePublicOfferingRegulations2017andin continuationof the
Prospectus / Offer for Sale Documenidghdat Poultry Farm Limited earlier publishedMarch 13, 2026

FLOOR PRICE: PKR RER SHARE
STRIKE PRICE: PKRPERSHARE
ISSUE OFFERRICHEPKH.])/- PERSHARE
PRICBAND(50%abovethe FLOORRICEPKRL8/- PERSHARE

WahdatPoultry FarmLimited

Underwritersto the retail portion of the Issue/ Offer

S.No

Namesof underwriter

Numberof shares
underwritten

Amount

Floor Price at PKR 12-@fr
share

Ceiling Price PKR 18.pkr
share

DawoodEquitiesLimited

12,000,000

144,000,000

216,000,000

ToplineSecuritied .imited

2,000,000

24,000,000

36,000,000

GrowthSecuritiegPvt.)Limited

1,930,705

23,168,460

34,752,690

Total

15,930,705

191,168,460

286,752,690

- Underwriting Commission: 1.00%
- Takeup Commission: 1.00%

Categorywise Breakupof SuccessfuBidders

S.No

Category

No. of Bidders

No. of sharesprovisionallyallocated

Institutional Investors:

CommerciaBanks

Developmenfinancialinstitutions

Mutual Funds

InsuranceCompanies

InvestmentBanks

9 Y LJX 2 RBr&iflentOPensiorFunds

LeasingCompanies

Modarabas

O |0 (N[O [W|N|F

SecuritieBrokers

=
o

Foreigninstitutionallnvestors

=
[N

Anyother Institutional Investors

Totallnstitutional Investors

Individual Investors:

12

Foreigninvestors

13

Local

TotalIndividual Investors

GRANDIOTAL

2| Page
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Glossaryf TechnicalTerms

ACT Securities Act, 2015

ATL Active Taxpayers List
Biosecurity in layer farming refers to a comprehensive set of management prag
physical barriers, and hygiene procedures designed to minimizeégkef introducing
and spreading diseasgusing agents (viruses, bacteria, parasites) into, out of,

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

Bn Billion

BOD Board of Directors

Branded BrandedR S a QN\?\ 0 Sa LINR F“edgéij a 7 s FaddzNRy 3 |
trademark, distinguishing them from generic or stdnand items

BVPS Book Value Per Share

CAGR Compound Annualized Growth Rate

CDC /CDCPL Central Depository Company Békistan Limited

CDS Central Depository System

CEO Chief Executive Officer

CES Centralized dPO System

CFO Chief Financial Officer

Cio Chief Investment officer

CMO Chief Marketing Officer

Commission / SECP | Securities and Exchan@mmission of Pakistan

Companies Act

Companies Act, 2017

COO Chief Operating Officer
CTO Chief Technology Officer
Products (such as eggs) that are enhanced with DHA (Docosahexaenoic Acid), @
DHA Omega3 fatty acid, through special feeglven to hens, making them more benefic
for brain, heart, and overall health.
EPS Earnings Per Share
ERP stands for Enterprise Resource Planning. It refers to integrated software s
ERP used by c_ompanies to manage core busingsscesses, suc_h_as fin_ance, H
manufacturing, supply chain, services, and procurement, within a single, u
platform
The FAO Action Plan on Antimicrobial Resistance Regime (AMR)20@31is a
Clhoa | aw strategic frameworl_< aiming to minimize_ AMR in food_and agr?cu_lturej focusin
framework awareness, surveillance, good practices, responsible antimicrobial use,
governance. It operatesinder a "One Health" approach to protect food syster
livelihoods, and health.
FBR Federal Board dRevenue
FY Fiscal Year
GBP Great Britain Pound
GDP Gross Domestic Product

3| Page
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Grading means the process of sorting eggs based on quality standards as sud

Grading cleanliness/integrity, shell strength, white thickness, and egg size eM/ahdat we
carry this process manually
HORECA is a term used for businesses in the Hotel, Restaurant, and Catering
HORECA . )
that purchase food products in bulk for serving customers.
Mn Million
MOU Memorandum of Understanding
NBF@Regulation Non-Banking Finance Companies and Notified Entities Regulations, 2008
NBFC Rules NonBanking Finance Companies (Establishment and Regulation) Rules, 2003
NICOP National Identity Card for Overseas Pakistani
NOC No ObjectionCertificate
p.a. Per Annum
p.g. Per Quarter
PES t { - 4P Syitem
PKR or Rs. Pakistan Rupee(s)

PSX / Exchange

Pakistan Stock Exchange Limited

Pullet refers to a young female chicken that has not yet begun laying eggs. Wh
technical definition typically describes a pullet as a female chicken less than on

Pullets old, the term is commonly used in hatcheries and the poultry industry to designate
old female chicks that are sold specifically for future egg production
QSR is a category of the food industry that includesftasd restaurants where food i

QSR prepared and served quickly, usually with limited table service (e.g., takeaw
counter service).
RFQs (Requests for Quotations) iBmanal requestsent to suppliers asking them t

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

SBP State Bank of Pakistan

TSL Topline Securities Limited

TT™M Trailing Twelve Months

UIN Unique Identification Number

Vertical integration

Vertical integration is a business strategy where a company owns or controls mt
stages of itssupply chaim such as suppliers, manufacturers, or distributorather
than relying on external, independent companies

Wahdat

Wahdat Poultry Farm Limited

YOY

Year on Year change

4| Page
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Application Money

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

Bid

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

Bid Amount

The amount equal to the product of the number of Sharesf@&id
and the Bid Price.

Bid Price

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

Bid Revision

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

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

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

Bidder

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

Book Building

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

Book Building Portion

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

Book Building System $ystem

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

Transaction Legal Advisor

Haidermota & Co

Consolidated Bids

A Bid which is fully or partially beneficially owned by persons ot
than theone named therein.

Designated Institution

5| Page

tF1A&adlry {201 9EOKIY3IS [AYAl
Institution for this Issue / Offer and its Book Building system will
used for price discovery.
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The method throughwhich Strike Price is determined by arrangir
all the Bid Prices in descending order along with the number
shares and the cumulative number of shares Bid for at each
Price. The Strike Price is determined by lowering the price to
extent that thetotal number of shares offered under the Boo
Building Portion are subscribed.

Dutch Auction Method

e-IPO refers to electronic submission of applications 1
subscription of securities offered in an IPO. The following syste
are available for éPOs:

()t { - QO S¢stem (PES)o facilitate investors, the Pakistal
{0201 9EOKI y3aS [ A YAl SROSysten]
6at 9{ €0 GKNRddAK ¢KAOK I LL
securities offered to the General Public can be ma
electronically. PES has been made availabikisnissue / Offer
and can be accessed through the web it
(https:// eipo.psx.com.pk Payment of subscription money ca
6S YIRS GKNRBdAAK wM[LbYQ&a ¢
Memo dated August 22, 2024 has instructed all its memt
banks to remove the limits on transfer of funds for transactio
executed througtelPOplatforms

For making application though PES, investors must

registered with PES. The PES registration form is available :
all throughout the year. Registration is free of cost and can
done by:

the investor himself, or

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

the Bank with whom the investor has a baakcount.

e-IPO facility

Similarly, an éPO application can be filed by:

the investor himself, or

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

the Bank with whom the investor has a bank account.

In case of queries regarding PES, investors may cohtact
Farrukh ShahzadDGM, at phone number: 11:D01-122 or
(021)3527440110, and emailitss@psx.com.pk.

Investors who are registered with PES can submit th
applications through the web linkitps://eipo.psx.com.pk24
hours a day during the subscription period which will close
midnight onApril 28, 2026

(i) Centralized PO System (CES)o facilitate investors, the
/ SYGiGNrftf 5SLR2AAG2NE /2YLl ye
aCentralized¢ t h {@adSY o6da/9{é¢v
for subscription of securities offered to the General Public ¢
be made electronically. CES can be ased through the web

6| Page
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link (www.cdceipo.com). Payment of subscription money ¢
6S YIRS GKNRdAAK mM[LbYQ&a YS)

For making application though CES, investors must
registered with CES. Registration with CES is free of cost anc
be done under a selfregistration process by filling the CE
registration form, which is available 24/7 all throughout th
year.

In addition to the above, suhccount holder(s) can reques
their respective TREC Holders who are Participants in Cel
Depository System (CDS) to make electronic subscription
their behalf for subscription of securities ospecific Company
by authorizing (adding the details of) their respectiy
Participant(s) in CES. Consequently, authorized Participants
electronically subscribe on behalf of their sabcount holder(s)
in securities offered through Initial Public Offegs(IPOs) and
can also make payment against such electronic subscripti
through all the available channels mentioned on CES only a
receiving the subscription amount from the sabcount
holder(s). To enable this feature, the CDS Participant n
request CDC to activate his ID on the CES portal. The secul
gAtftf 0S ONBRAGSR RANBOGE &
sub-account of the investor has been blocked or closed, af
0KS &ddzo0aONRLIiAZ2YyE (GKSy &aSoc
IPO Ecilitation Account and investor can contact CDC for cre
of shares in its respective account.

Investors who do not have CDS account m
www.cdcaccess.com.pfor information and details.

For further guidance and queries regarding CES and openir
CDS account, investors may contact CDC at phone num
0800¢ 23275 (CDCPL) andmail: info@cdcpak.com or contac
Mr. Farooq Ahmed Butt, Senior ManagerOperations, at

Phone 02134326030 andemail: farooq_butt@cdcpak.com

Investors who are registered with CES can submit tr
applications through the web link www.cdceipo.com 24 hot
a day during the subscription period which will close

midnight onApril 28, 2026

IPO Facilitation Account (IFA):

Investors not having investor account or sub account
subscribe IPO application by opting for the IPO facilitati
account. IPO Facilitation Account is an account to

maintained by CDC separately for each IPO wherein secur
of such successful apphnts who do not have CDS Accounts
the time of making subscription application, shall be parked -
a certain period of time. Subsequent to parking, all tt
successful applicants shall be intimated via email to open
Investor Account with CDC or SAbcount with any of the CD¢
Participants (i.e. licensed securities brokers or commer«
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banks). Upon opening of CDS Account, successful applic
shall approach CDC Investor Account Services and securiti
such successful applicants shall be moved from the IFA to t
respective CDS Accounts.

Eligible Investor

An Individual and Institutional Investor, whose Bid Amount
not less than the minimum Bid size of PKR 2,000;00040
Million Rupees only).

The minimum price per share set by the Issuecansultation

Floor Price with Lead Manager. For this Issue / Offer, Floor Price is PKR
per share.
GDP is the total monetary or market value of all the finish
GDP 322R&a |yYyR &aSNIBAOSA LINRPRdAzOS

specific time period.

GeneralPublic

All Individual and Institutional Investors including both Pakist:
(residents & norresidents) and foreign investors.

Initial Public Offering (IPO)

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

Institutional Investors

Any of the following entities:

A financial institution;

A Company as defined in the Companies Act, 2017,

An insurance Company established under the Insural
Ordinance, 2000;

A securities broker;

A fund established aSollective Investment Scheme under th
Non Banking Finance Companies and Notified Entit
Regulations, 2008;

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

A private fund established under Private FuRdgulations,
2015;

lye SYLX28SSQa FdzyR Saidl of
Any other fund established under any special enactment;
A foreign Company or any other foreign legal person; and
Any other entity as specified by the Commission.

Issue /Offer

Thelssue / Offeconsists of 53,102,350 ordinary shares equivale
to 15.84% of the total podtPO paid up capital aVahdatPoultry
Farm Limited of face value of PKRez(ch. Out of totalssue / Offer
Size, 50,000,000 (14.92% of the total pB¥D paid up capital of
WahdatPoultry Farm Limited) ordinary shares are being issued
Wahdat Poultry Farm Limited and 3,102,350 (0.92% of the to
postIPO paid up capital @ahdatPoultry Farm Limited) ordinary
shares are being offered by sponsor Wahdat Poultry Farm
Limited Mr. Naved Ali Khan which is his entire shareholding

Issue / Offer Price

8| Page

The price at which Ordinary Shares of the Company are issue
the General Public. The Issue / Offer Price will be the Strike Pr|
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Issuer

FARM LIMITED

2} KRIFG t2dz GNB CFNXY [AYAGSR
G2 F KRIFGED D

Key Employees

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

Lead Manager

Any person licensed by the Commission to act &oasultant to
the Issue / Offer/Lead Manager.

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

Limit Bid

The Bid at a Limit Price.

Limit Price

The maximum price prospective Bidder is willing to foaya share
under Book Building.

Listing Regulations

Chapter 5 of the Rule Book of the Pakistan Stock Exchange Lin
titled
W AaGAY3T 2F /2YLIkyASa FyR {S

https://www.psx.com.pk/psx/themes/psx/uploads/PSX
Requlationg=ebruary09-2026.pdf

Margin Money

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

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

Providedthat the Banksand DevelopmentFinancelnstitutions
shall providestandinginstructionto the NCCPto directlydebitthe
bank account in case of defaal$ per the format prescribed by the
NCCPL; and Mutual Funds shall provide Irrevocable Underta
from the Trustee, as per the format prescribed by the NCCPL:

Minimum Bid Size

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

Ordinary Shares

Ordinary Shares &WVahdat Poultry Farm Limited having face vali
of PKR 2.00/each.

PO Regulations

The Public Offering Regulations, 2017

https://www.secp.gov.pk/document/publi@ffering-requlations
201 7updatedauqust6-
2025/?wpdmdl=61673&refresh=69c3c67ee4b7¢c1774438014

Price Band

9| Page

Floor Priceof PKR 12.0/per sharewith an upper limit of 50%
above the Floor Pricee. PKR 18.0per share allowing Bidder to


https://www.psx.com.pk/psx/themes/psx/uploads/PSX-Regulations-February-09-2026.pdf
https://www.psx.com.pk/psx/themes/psx/uploads/PSX-Regulations-February-09-2026.pdf
https://www.secp.gov.pk/document/public-offering-regulations-2017-updated-august-6-2025/?wpdmdl=61673&refresh=69c3c67ee4b7c1774438014
https://www.secp.gov.pk/document/public-offering-regulations-2017-updated-august-6-2025/?wpdmdl=61673&refresh=69c3c67ee4b7c1774438014
https://www.secp.gov.pk/document/public-offering-regulations-2017-updated-august-6-2025/?wpdmdl=61673&refresh=69c3c67ee4b7c1774438014
file://///192.168.1.205/cf/Updated%20CF%20Folder/Active-Mandated%20Transactions/Wahdat%20Poultry/Post%20Comments/%20%20

PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARN

FARM LIMITED

make Bid aFloor Price or within the Price Band.

Prospectus

Prospectus means any document described or issued a
prospectus and includes any document, notice, circular, mater
advertisement, and offer for sale document, publication or oth
invitation offering to the public (or any section of the public) «
inviting offers from the public for the subscription or purchase
any securities of a Company or body corporate or entity other th
deposits invited by a bank and certificates of inmeshts and

certificate of deposits issued by ndmanking finance companies.

Related Employees

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

Sponsor

A person who has contributed initial capital in the issuing Compi
or has the right taappoint majority of the directors on the boarc
of the issuing Company directly or indirectly;

A person who replaces the person referred to above; and

A person or group of persons who has control of the issu
Company whether directly andirectly.

Step Bid

Step Bid means a series of Limit Bids at increasing prices. In ce
a Step Bid, the amount of each step will not be less than Ruf
Two million (PKR 2,000,00p/

Strike Price

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

Supplement to the Prospectus
/ Offer for Sale Document

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

Wahdat Quality Assured
Procurement Model

10| Page

A structured procurement framework under which Wahd:
sources eggs from farms who meet predefined quality, biosecur
and compliance standards, ensuring consistency, traceability,
reliability. This model ensures that every egg entering Wahd:
supply chain meets the same rigorous safety and hygie
requirements as those produced-house.
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1. APPROVALS AND LISTING ON THE SECURITIES EXCHANGE

1.1. APPROVAL OF THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

The Prospectus of the Company has been approved by PSX vide lettBSX&ENOL dated April 2, 2026

accordance with the requirements of the Listing of Companies and Securities Regulations. Approval has been granted

by the Securities & Exchange Commission of Pakistan (the "Commission" or the "SECP") under Section 87(2) of the
Securities Act, 2015 readith Section 88(1) thereof, for the issue, circulation, and publication of this offering
R20dzYSyild oOoKSNBAYITUESNI NBFSNNBR (2 | Wahdaifle tiieir ItRraNaIS O i dza «
SMD/PMADD/IPO/WPF/83/262374-377 dated April 7, 2026

DISCLAIMER:

(a) THE SECURITIES EXCHANGE AND COMMISSION HAS NOT EVALUATED THE QUALITY OF THE ISSUE AN
APPROVAL SHOULD NOT BE CONSTRUED AS ANY COMMITMENT OF THE SAME. THE PUBLIC/INVEST(
SHOULD CONDUCT THEIR OWN INDEPENDENT INVESTIGATION AND ANALYSIS REGARDIN®FHE QUA
THE ISSUE BEFORE SUBSCRIBING.

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

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

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

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

() SECURITIES EXCHANGE AND COMMISSION DOES NOT TAKE ANY RESPONSIBILITY FOR THE FINAN
SOUNDNESS OF THE COMPANY AND ANY OF ITS SCHEMES STATED HEREIN OR FOR THE CORRECTNESS
OF THE STATEMENTS MADE OR OPINIONS EXPRESSED WITH REGARDS TO THEMNBY INHEHCGOMPA
PROSPECTUS.

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

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

WahdatPoultryFarmLimited(thed / 2 Y LJbrth@dL & S3o0daSPNEK Rhadfiléddvith the Registranf Companies
as required under Sections 57 (1) of tBempanies Act 2017, a copy of this Prospectus / Offer for Sale Document
signed by all the Directors of the Company.

1.3. LISTIN&ATPSX

Application has been made to PSX for permission to deal in and for quotation of the shares of the Company. If for any
reason the application for formal listing is not accepted by PSX or approval for formal listing is not granted by PSX
beforethe expirationof twenty-onedaysfrom the date of closingof the subscriptiorperiod/ listor suchlonger period

not exceeding fortstwo days as may, within the said twertye days, be notified to the applicants for permission

by the PSX, the Issuer undertakes thamhotice to that effect will immediately be published in the press and will
refund Application Money to the applicants without surcharge as required under the provisions of Section 69 of the
Companies Act.

12| Page
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If any suchmoneyis notrepaidwithin eight (08) daysafter the Companybecomediableto repay it,the Directorsof

the Companyshallbe jointly and severallyliableto repaythat moneyfrom the expiration ofthe eighthdaytogether

with surcharge at the rate of two percent (2.0%) for every month or part thereof from the expiration of the eighth
day and, in addition, shall be liable to a penalty of level 3 on the standard scale of up to PKR 100 Mn and per day
penalty of Rs. 80,000 during which the default continues, as defined in Section 479 of the Companies Act, 2017 in
accordance with the provisions of sglection (2) of Section 69 of the Companies Act

As required under subection (3) of Section 69 of the Companies Act, the Application Money including the Bid
Money, in caseof BookBuilding,shallbe depositedandkeptin a separatebankaccountin a schedulechankaslong

as the Company may become liable to repayritler subsection (2) of Section 69 of the Companies Act; and, if
default is made in complying with the said ss#ction (3), the Company and every officer of the Company who
authorizes or permits the default shall be liable to a penalty of level 2 ostdredard scale.

13| Page
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2. SUMMARYOFTHEPROSPECTUSFFERORSALEDOCUMENT

2.1. PRIMARBUSINESSFWAHDATPOULTRFARMLIMITED

2 KRFG t2dzZ GNE CIFENY [AYAGSR 6a2FKRFEGeE 2N GKS a/ 2YLI ye:
enterprise engaged in the production, grading, packaging, marketing, nationwide distribution, and export of
branded and nutritionally enricie G 6t S S33a& Ay tlFl1Aadly dzyRSNJ 4KS 0 NI yF

Establishedn 2006 asAssociation of Persons/Partnes@P)and incorporatedasa private limited companyin 2019

and subsequentlyconvertedinto a public limited company in 2025. The Company has played a formative role in
RSOSE2LIAY3I tl1Aadl yQa LéggddgimentS\Rahdagh&ateS joINRIIDdUDRated layers 9 ¢ 0
houses equipped with Europearigin systemgBigDutchmang¢ Germanyand Tecnog ltaly), with an aggregate
installedcapacityof approximately430,000 birds and peak production capability of up to 400,000 eggs per day. Its
operations incorporate automated feeding, climate control, egg collection, and biosecurity systems designed to
ensure product consistency, hygiene, and operational efficiency.

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

Wahdat distributes its products through its own nationwide distribution network, supplgiragpproximately 1,500

retail outlets across major urban centers, including Karachi, Lahore, Islamabad, Rawalpindi, Faisalabad, and other

YI 22N OAdGASad ¢KS /2YLIye A& | LINBYAYSYy(d &dzlllX ASNI 2F
Global By R2NJ [ AaGX Syl ofAay3d S supidrhidg s peencaiOGCEynbrkeR Q& v I G F NI |

CKS /2YLIl yedQa OSNILAOITf & A-folise BédifointiRtion) al#briayed graductiog RSt A y
facilities, packaging capabilities, and digital integration through ERP systems, enabling enhanced cost control,
traceability, and scalability. Revaees have demonstrated consistent growth, increasing from PKR 1.23 billion in

FY21 to PKR 2.79 billion in FY25 and expected to cross PKR 3 billion in FY26, reflecting expansion in production
capacity, retail penetration, and demand for branded eggs

Wahdat positions itself as a professionally managed enterprise with established corporate governance structures
and institutional investment by Karandaaz Pakistan. The Company is focused on capacity expansion, product
diversification andgrowth in both domesticandexportmarketsasit transitionsinto its nextphaseof development.

2.2. POST IPO EXPANSION PLAN

Wahdatisapioneefint I | A ®rardgti@hdenrichedeggscategory havingintroducedpackagedndnutritionally

fortified eggs at a time whemonsumer awareness of hygiene, food safety, and enrichment was limited. The
Company created and formalized demand in a previously unorganized segment. Its product development has
consistently capitalized on rising consumer awarenedgeafth, nutrition, and hygienstandards. As thpackaged

YR SYNAOKSR 064t 3990 YINJSG KFa SELIFYRSR IyR ySg Syian
credibility and retailer relationships, reinforcing its position as a market leaitera market share of 48.4% the

total branded and enriched eggs market

The Company is currently operating at full production capacity and is unable to fully meet demand from key retalil
partners. Even within its existing network of approximately 1,500 outlets, management estimates that over 30% of
orders remain unmet due to pacity constraints. Furthermore, the broader serviceable market for P&E products,
remainssignificantlyunderpenetrated Wahdatintendsto capitalizeon thisunmetdemandby increasingproduction
capacity and expanding its domestic and export sales.

2 https://aurora.dawn.com/news/1144733/workingn-eggappeal
3 https://afterburnerconsultants.com/eggindustry-in-pakistan/
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CapacityComparisortable
Pre-Expansion PostExpansion
Capacity Utilization % Utilization Capacity Utilization % Utilization
Installed Capacity**
Owned Installed 430,000 430,000 100% 430,000 430,000 100%
Capacity
Additional rented ) i 0% 100,000 93,000 0%
house
Wahdat Quality
Assured Procurement 60,000 60,000 100% 140,000 140,000 100%
Model
Total 490,000 443,200 670,000 593,800

*Utilization: Utilization indicates the actual number of birds placed in the available housing capacity at peak
operation. At presentWahdathas achieved 100% utilization across all categories, with 430,000 birds placed in
owned sheds, 100,000 birds in additional rented hou@®sst Expansion), and 140,000 birds under \ftiehdat
Quality Assured Procurement Moddlhis results in a total of 530,000 birds currently housed. The previous utilization
stood at 430,000 birds, reflecting a significant expansién in K R lopgemtianal scale.

**|nstalled CapacityThe installed capacity represents the total number of bird housing spaces available across all
operations.2 | K R lowin€d&installed capacity stands at 430,000 birds. In addition, we have secured 100,000 bird
spaces through additional rented hous@3ost Expansion), whild¢/ahdat Quality Assured Procurement Model
contributes 140,000 bird spaces. This brings the total installed capacity to 670,000 birds. The first column reflects
the previous capacity of 490,000 birds, whereas the seamidmn represents the current expanded capacity of
670,000 birds.

Growth is expected to be driven through a combination of direct capacity expansion and the strengthening of the
[/ 2 Y LJ WahdagQuality Assured Procurement Modehhich is projected to account for approximateg%in

FY27of incremental supply. As a result, total sales are forecast to increase from 304,616 caffd®6 tn 455,410
cartonsin FY27representing an increase of approximately 49.8nderwhich progressive local farmers will adopt

2 | KR Istii@ &uality protocols, production standards, and vegetarian feed formulation under Company
supervision, alongside leased farms operated directly by Wahdat. In parallel, the Company plans to introduce a DHA
enriched Omega product line to strengthengiemium portfolio and reinforce its leadership in functional nutrition.
Wahdat also intends to establish a liquid egg pasteurization plant to address growing demand for pasteurized and
liquid egg products from confectionery manufacturers, mayonnaise predu@and HORECA customers in Pakistan
and the Middle East. This initiative is expected to diversify revenue streams, enable entry into the B2B segment,
enhanceexport potential, and createa platform for future valueaddedeggbasedproductdevelopment. launching

its own valueadded product range.

2.3. SPONSORS OF WAHDAT

Thesponsorsof Wahdatare asfollows:

S.No. Name Relationship amongst sponsors
1 ShabanaMuhemmedShahid Spouse of MrMuhemmed Shahid Zaman
2 MuhemmedShahidZaman Brother-in-law of Mr. AurangzebKhan
3 Air Marshal (R) AurangzebKhan| -
4 ShehlaAurangzeb Spouse of Mr. AurangzeKhan
5 JahanzelKhan Brother of Mr. AurangzebKhan
6 NosheenUsmanRabbani Family Friend
7 MuhammadAftab Khan Spouse MsFarah Khan
8 FarahAftab Khan Sister of Mr.Muhemmed Shahid Zaman
9 MuhammadAlamgir Khan Brother of Mr. AurangzebKhan
10 NavedAli Khan (Offeror} Brother of Mr. AurangzebKhan

4 Naved Ali Khan has Offered to Sale his entire shareholding which is 3,168:888

15| Page
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Totallssue/ Offer Shares

53,102,350

Totallssue/ Offer Size at Floor Price

PKR637,228,200

Totallssue/ Offer at CeilingPrice

PKR 955,842,300

FreshlssueShares 50,000,000
Freshlssue at Floor Price PKR600,000,000
Freshissue atCeilingPrice PKR200,000,000
Offer for saleShares 3,102,350

Offer for sale at Floor Price

PKR37,228,200

Offerfor sale atCeilingPrice

PKR 55,842,300

%of total PostIPOPaidUp Capital 15.84%
FloorPrice PKRL2/-
CeilingPrice PKRL8/-
Method of Offering 70%BookBuildingMethod and 30%retail/generalpublicportion

Thelssug Offercomprisess3,102,350rdinaryShareof FacevValueof PKR2.00/- each,whichconstitutes15.84%

of the total PostiPO Paid Up Capital of the Company. The IPO wouttbbducted through 70% book building
methodandthe strike pricewould be determinedbasedon the same.TheBookBuildingportion of the Issud Offer
comprises of 37,171,645 ordinary shares (70% of the total Issue / Offer) at a Floor Pricel@ @HKRincluding
premium of PKR 10.00per share). General Public portion of the Issue / Offer comprises of 15,930,705 ordinary
shares (30% of the total Issue / Offer) at the Strike Price. The General Public portion is fully underwritten.

2.5. PREANDPOSTSSUE OFFERBHAREHOLDING-THECOMPANY

Givenbelowisthe Pre andPostIPOshareholdingpf the Company:

ShareholdingPattern
Shareholding Pre(l)sf?gre/ % of Totall PostiIssue/ Offerl % of Total
Category el Shareholding ~ Shareholding| Shareholding
KarandaaPakistan ~ |oUDStantia 77,009,740 | 27.00% | 77,009,740 | 22.97%
Shareholdet
ShabanaMuhemmed
Shahid Sponsor 42,831,105 | 15.02% 42,831,105 12.78%
;”:r:‘]g;”medShah'd Sponsor 38,964,550 | 13.66% 38,964,550 11.62%
Air Marshal(R)
ﬁﬁrangzeb Sponsor 38,543,570 13.51% 38,543,570 11.50%
an
ShehlaAurangzeb Sponsor 38,524,505 13.51% 38,524,505 11.49%
MuhammadAftabKhan [Sponsor 9,119,665 3.20% 9,119,665 2.72%
FarahKhan Sponsor 9,119,665 3.20% 9,119,665 2.72%
NosheenUsmanRabbanSponsor 6,746,055 2.37% 6,746,055 2.01%
Iram Salik Minority Shareholder| 4,630,000 1.62% 4,630,000 1.38%
JahanzelKhan Sponsor 3,768,630 1.32% 3,768,630 1.12%
ShahidYounus Minority Shareholder| 3,234,410 1.13% 3,234,410 0.96%
Shakeelrounus Minority Shareholder | 3,234,410 1.13% 3,234,410 0.96%
Ali Anwar Minority Shareholder| 3,234,410 1.13% 3,234,410 0.96%
NavedAliKhan Sponsor / Offeror 3,102,350 1.09% - -
'x#:r?mmadA'amg" Sponsor 2,456,895 0.86% 2,456,895 0.73%

5Karandaaz Pakistan is a ffot-profit public company limited by guarantee set up under Section 42 of the Companies Act, 2017. Karandaaz was estalflishedtmszed grant

FdzyRAy3 FTNRY !Y D2¢g
16| Page
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AminaAnwar Minority Shareholder 700,790 0.25% 700,790 0.21%
'&"ﬁ:ﬁmmad'*ammad ExecutiveDirector 495 0.00% 495 0.00%
Tafweezul Vakeel IndependentDirector 5 0.00% 5 0.00%
AbdulRehmanwarraich IndependentDirector 5 0.00% 5 0.00%
GeneralPublic(IPO) IPO Investors - - 53,102,350 15.84%
Total 285,221,255 100% 335,221,255 100%

2.6. PRINCIPARURPOSEBFTHESSUE OFFER

TheCompanyplansto raisePKR637,228,20@t a FloorPriceof PKRL2.00/- per sharethrough Initial PublicOffering/
Offer for Sale.Out of which PKR7,228,200will be offered by one of the sponsorshareholderdMr. NavedAli Khan
and PKR 600,000,004l be fresh issuand thelPO proceeds will be used by Wahdat for expansion.

2.7. PRIMARYOBJECTIVES-THEHSSUE

¢tKS LINPOSSRa 2F (KS L&aadzS INB AYyGSyRSR (2 0SS dziaft Al SR
capacity, and meet incremental working capital requirements. This strategy emphasizes-effigight expansion

to address unfulfilled maet demand while strengthening lortgrm operational resilience and enabling sustainable

growth.

2.8. ESTABLISHMENT OF NEW PASTEURIZATION PLANT

An amount of PKR 27#@illion is allocated to establish a staté-the-art pasteurization plant, including equipment
procurement and civil works. This facility addresses the domestic shortage of hygienic liquid eggs for the HORECA
and industrial sectors. Leveraging senior m&agSy i Qa SELISNIA&AS Ay RIFANE -LJ aiSdz
margin growth and serve as a launchpad for downstream FMCG products like mayonnaise.

Scaling’roductionvia StrategicRearingTo satisfy current unmet demand from major retail chains, PKR 180 million
will fund the rearing of an additional 100,000 birds. By utilizing an digggtleasing model, the Company can rapidly
scale production volumes without the heavy upfront costs efvninfrastructure, ensuring immediate revenue
absorption.

2.9. WORKIN&APITAK WAHDAT QUALITY ASSURED PROCUREMENT MODEL

The remaining PKR 150 million is dedicated to\Wahdat Quality Assured Procuremektiodel and incremental
working capital. These fundsill support larger raw material inventories, additional expensesand provide the
liquidity necessaryto absorb increased accounts receivable as sales volumes surge across retail and institutional
channels.

Given above is a summary of how the Company intends to utilize the proceeds raised from the IPO however for
further details please refer to Section 4 of the Prospectus / Offer for Sale Document.

2.10. JUSTIFICATION OF PREMIUM

Justification given by the Lead Manager in favor of Floor Price of PKRet2hare may be seen under Section 4A

2F (GKS t NRPaLlSOGdza k hFTFFSNI F2NI {IfS 520dzySyi GAGE SRXY V.
2.11. SOURCBFFUNDING

Throughthe newissuanceWahdatintendsto issue50,000,00®rdinarysharesat a floor priceof PKRL2/- per share
to raise PKR 600,000,000 at the floor price. This fresh issue will be majorly utilized towards expansion and the
remaining shall be utilized towards working capital as given in the section 2.8 below.

Cost(PKR)
600,000,000

Percentage
100%

Particulars
Proceeddrom newissuancef shares
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2.12. UTILIZATIORFPROCEEDS

Purpose Amount (PKRmillion) % of utilization
(at Floor price)

Establishmenof NewPasteurizatiorPlant 270 45%

Rearingof additionalflock 180 30%

Wahdat Qua]ity Assured Procuremanbdel/ 150

WorkingCapital 25%

Total 600 100%

2.13. QUALIFIED OPINIONARY, GIVEN BY THE AUDITOR DURING THE LAST THREE FINANCIAL YEARS

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

2.14. FINANCIALNFORMATION (PLEASE REFEFEDJIION 6 FOR DETAEBRIANCIALSNDCOMMENTARY

ON KEY RATIOS)
CAYylLYyOALt &adlridaSySydta 2F 21 KRIFG Oy 6S | 00SaaSR FNRY /2
Thekeyfinancialinformation of the Companyis givenasfollows:

Audited Audited Audited Audited Audited

KeyFinancials Fy21 Fy22 Fy23 Fy24 FY25 Audited1HFY26
Issuedshare 570,442,510 | 570,442,510 | 570,442,510 | 570,442,510 | 570,442,510 570,442,510
capital(PKR)

BookValue(PKRH® 912,842,076 977,233,108 | 1,062,146,317| 1,286,427,478|1,531,718,087 1,695,626,618
NetRevenugPKR) 1,233,421,986| 1,581,844,449| 2,007,097,667| 2,515,519,917|2,791,379,643 1,471,889,498

GrossMargin 23.5% 18.1% 17.8% 23.4% 24.3% 25.6%
OperatingMargin 7.0% 2.5% 2.3% 9.1% 11.1% 12.2%
'(Dgﬁ‘g)‘"ﬁer Tax 63,358,832 64,487,458 83,864,552 | 223,204,456 | 241,859,969| 163,047,438
,\Pﬂg’rfgiﬁﬁer Tax 5.1% 4.1% 4.2% 8.9% 8.7% 11.1%
Earninggpershare 111 1.13 147 391 4.24 2.86
Breakupsalueper 16.00 17.13 18.62 22.55 26.85 29.72
share

Totaldebt’ 477,608,475 | 532,630,935 | 681,038,828 | 781,371,955 | 823,211,129| 885,779,811
ngj?t'}‘,jem o 5206 55% 64% 61% 54% 520
Cashflowfrom

operations(pkR) | (107:609.645) | (19,770,520) | (64,397,640) | 20,202,001 | 51140394 | 21641319

SourceAuditedAccounts

In 2026,the shareholderof the companyapprovedanincreasean the authorizedsharecapitalof the companyfrom
Rs.600millionto Rs.750 million anda subdivisionof equity sharesin the ratio of 1:5resultingin areductionof face
value per share from Rs.10.006 Rs.2.00/, these changes became effective on January 05, 2026.

2.15. THE FOLLOWING TABLE ENCLOSED BELOW SHOWS THE PRE AND POST EFFECT OF STOCK SPLITON T

COMPANY:
Particular EY21 EY22 FY23 FY24 FY25 1HFY26
Profit after Taxation 63,358,832 64,491,502 83,864,552 223,204,456 241,859,969| 163,047,438

6 BookValueis calculatedby Total Assets; TotalLiabilities.
7 Totaldebtincludesd_ongTermFinancingShortTermBorrowing,Currentportion of long-term financing,and Loanfrom related party
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No of ShareqPre-stocksplit) 57,044,251 57,044,251 57,044,251 57,044,251 57,044,251 57,044,251
EPSPre StockSplit) 111 1.13 1.47 391 4.24 2.86
BVP$Pre StockSplit) 16.00 17.13 18.62 22.55 26.85 29.72
No of SharegPoststocksplit) 285,221,255 285,221,255 285,221,255 285,221,255 285,221,255| 285,221,255
EPPostStockSplit) 0.22 0.23 0.29 0.78 0.85 0.57
BVPPostStockSplit) 3.20 3.43 3.72 4.51 5.37 5.94

2.16. LEGAPROCEEDINGS

Thereare no pendingLegalproceeding®f Wahdat asvell asanyof its associate®verwhichit hascontrol Asof

June 30, 2025. For further details please refer to section 8.

NOTETHERE ARE NO PENDING LITIGATIONS AGAINST THE COMPANY, SPONSORS, SUBSTANTIAL

SHAREHOLDERS AND DIRECTORS.

2.17. RISKFACTORS

Forkeyriskfactorsthat would haveanimpacton the Companyandthe Issue/ Offer, pleasereferto Sections.

2.18. SUMMARYOFRELATEBARTYRANSACTIONS

Alltransactionswith relatedpartiesare carriedout at amutuallyagreedpriceonanl NMeRgthbasis.Therelated

parties comprise of Sponsors, Promoters, Associated Concerns, Directors and Key Management Personnel of the
CompanyTheCompany in theormal courseof business carries out transactions with related parties, which are

as follows:

RelatedParty

Relationship

Nature of
Transaction

FY22

FY23

FY24

FY25

1HFY26

AurangzetKhan

CEO

LoanReceived

24,954,000

3,000,000

41,558,000

LoanPaid

(40,000,000
)

(4,558,000)

Interest
Expenses

171,071

798,834

Adjustagainst
Wahdatdairy
farmloan

24,954,000

14,473,575

M. Shahid
Zaman

COOQ/Director

LoanReceived

36,970,000

36,200,000

7,000,000

LoanPaid

(21,000,000

(22,200,000)

Interest
Expenses

944,145

Adjustagainst
Wahdatdairy
farmloan

36,970,000

Karandaaz
Pakistan

Associated
Company

LoanReceived

Repaymenof
Loan

2,083,333

10,416,665

4,542,456

(3,042,912)

Interest
Expenses

7,015,281

6,098,454

1,470,178

WahdatDairy
Farm

AssociatedEntity

Interest
Receivable

26,173,283

28,178,345

28,178,345

28,178,345

Adjustmentof
Loanfrom CEO

51,443,575

(19,758,000)

Adjustmentof
Loanfrom COO

(8,420,345)

SourceAuditedFinanciaStatementf WahdatPoultryFarmLimited
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3. OVERVIEWHISTORY AND PROSPECTS

31./ hat | BACKGROUNANDHISTORY

Nameof Company

Incorporation Number

Dateof IncorporationasPrivateLimited Companyand Place
Dateof Conversiorto PublicLimited Company

Dateof Initiation of BusinesgAoP)

FARM LIMITED

WahdatPoultryFarmLimited

0129647

February07,2019in
Decemberll,2025
215t November2007

Pakistan

Wahdatwasfoundedwith asimplebut forward-lookingidea:to providesafe,healthy,and hygieniceggsto Pakistani
householdsbasedoninternationalstandardsaneverydaystaplethat hadhistoricallybeenproducedandconsumed

with limited to no attention to food safety, nutrition, or biosecurity. At the time of its establishment, branded and
packaged eggs were absent from the domestic market, and consumer awareness around enriched or hygienically
produced eggs was minimal.

Over the past 18 years, Wahdat has played a formative role in reshaping this landscape. Through sustained
investment, operational discipline, and a letegm vision, the Company has emerged as a leading participant in

tF1AadlyQa

exist.

LI O1 I 3 &Emert, \rikating yidibnly kaSdiereftiatédproduct offering but also
contributingto the creationof demandandconsumerawarenesdor a categorythat previouslydid not meaningfully

Atits inception,the domesticmarketlackeda standardizedapproachto biosecurityandhygiene with eggsprimarily
treated as an unbranded commodity produced with minimal attention to international quality benchmarks.
Recognizinthis systemiagyap,the Companyntroduceda pioneering modelto providesafe, healthy,andhygienically
producedeggsto PakistanhouseholdsOverthe past18years, Wahdahastransitionedfrom a marketentrantto a
formative leade?, successfully creating demand for a premium category that previously did not exist through
sustained investment, operational discipline, and a kergn vision for consumer health.

3.2. INFRASTRUCTURE AND OPERATIONS

The/ 2 Y LJI pfagldetionphilosophyis built on a foundation of full mechanizatiorand "minimal humantouch," a
strategy that ensures absolute biosecurity and consistent quality. By establishing fully automated layesrfdrins
March 2008 Wahdat provides a traceable and hygienic supply chain that has proven particularly resilient during
periods of heightened biosecurity risk, such ragional avian influenza outbreakéccording to WHO, Avian
influenza, also known as bird flu, is a type of zoonotic (or animal) influenza that affects wild birds and poeltry.

G2 21 KRI Q&
experienced any outbreak of bird flu.

KA3IK

OA2aSOdzNA G &

01 yRIFNRA

YR aiNROGYSasa

Today, the Company operates four statbthe-art automated layer houses, sourced from global industry leaders

Big Dutchman of Germany and Tecno of Italy, with an aggregate installed capacity of approximately 430,000 birds.
These higktech facilities integate advanced climate control and automated collection systems, enabling a peak
output of 400,000eggsperday.2 | K R leainf@iimentto excellences further underscoredy its statusasthe first

layer poultry farm in Pakistan to achieve ISO 22000 cextific.

Supplier - a .
Sr. No Name Origin Asset Capacity Useful
1 Big Dutchmen| Germany Big Dutchmen Housing 100,000 Birds 30+ Years
System
2 Big Dutchmen| Germany Big DutchmerHousing 100,000 Birds 30+ Years
System

8 https://aurora.dawn.com/news/1144733/workingn-eggappeal

9 https://afterburnerconsultants.com/eggidustry-in-pakistan/

10 Further information regarding these assets can be found in sectioB.38erviewof Production Facilities

20| Page



PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARN I TARMLMTED

3 Tecno Italy Tecno Housing System 115,000 Birds 30+ Years
Tecno Italy Tecno Housing System 115,000 Birds 30+ Years

3.3. LIFECYCLE OF BIRDS

Layer Bird Lifecycle Management

Stage Week Description

Dayold chicks are procured from reputab
vendors adhering to high standards
breeding and grandparent floc
management. Chicks are housed in a reaf
Rearing Period Week 1¢ Week 12 shed equipped with specialize|
environmental controls to ensure optimg
flock management, includingeinperature
regulation, ventilation, and biosecurit
measures.

Upon reaching the pray stage,
approximately 13 weeks of age, the flock
transferred to a fully automated shed. A
this stage, birds have developed strong le
and are physiologically prepared for th
transition to the laying environment.

Pre-Lay Stage Week 13¢ Week 17
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Birds typically commence egg producti
between 18 to 20 weeks of age and contin
throughout their productive life, which
extends up to 130 weeks. During this perid
a forced molting program is implemented {
rejuvenate the reproductive system an
Laying Period Week 18¢ up to Week 130 extend productive life. The molting perio
spans approximately 6 to 8 weeks, duri
which laying rates temporarily declin
before  recovering posmolt.  Peak
productivity can reach up to 96%, while t
average lay rate is maintained
approximately 80% over the full cycle.

At the conclusion otheir productive life,
spent hens are sold directly from the she
Culling / Disposal End of Productive Life Dealers and traders purchase the birds
prevailing market rates, providing a
additional revenue stream.

3.4. PRODUCOFFERINGNDPHILOSOPHY

Innovationhasbeenthe definingthemeof2 | K R Imérkgtevolution. TheCompanypioneered! the introduction

of branded, nutritionally enriched eggs in Pakistan, developing a diverse portfolio that includes Farm Fresh Classic,
Omega3, Golden(fortified with VitaminsA, D, E,and Selenium)and Browneggs(fortified with VitaminD, Zinc,and
Magnesium)A keydifferentiator acrossthis entire rangeis theexclusivauseof 100%vegetarianfeed, which forms

the basis for all nutritional enrichment and aligns with evolving consumer preferences for naturaljuzitity
proteins. This commitment to superior inputs ensures that the final product meets the highest standards of taste,
safety, and healt.

IS SV 1) seow=
DCURLESS (CUS

TEVIOEHWNON TRy

MEGA3a

ML N SVE IS 5

O}MEC?‘«O!" "

11 https://aurora.dawn.com/news/1144733/workingn-eggappeal
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3.5. STRATEGIGVESTMENT

The/ 2 Y LI y & QtiajeddBrvassighificantly acceleratedetween 201%nd 2020followinga PKRS00 million

equity investment from Karandaaz Pakistan, funded by the UK Foreign, Commonwealth & Development Office
(FCDO)J)Thiscapitalsupportedarapid expansiorof productioncapacityanda massivescalingof the retail footprint.
Between 2020 and 2022, Wahdat doubled its reach from 600 to over In2Z0@P2outlets nationwide.

3.6. DISTRIBUTIOSICALENDRETAICOVERAGE

Wahdat manages an erd-end localdistribution network supplying approximately 1,500 retail locations, ensuring

the integrity of the product from the farm to the shelf. This infrastructure also supports international compliance, as
SOARSYOSR o6& 2| KRIFiQa LRAaKBNIAYY LOSEKS{ RREYAY3WEGEFT |
aO52yltRQa Df2olf +*+SyR2NJ[AailX ¢ KA OWhd& Hods ndthadean &gadl - § S R
to-end distribution network outside Pakistan export sales are facilitated through distributors

Total Sales Breakup
0, 0, 0,
Value PKR % of Sales Value PKR % of Sales S % of Sales
Particular Value Value Value
FY23 FY23 FY24 FY24 FY25 FY25
Local 1,924,293,087 96% 2,352,875,607 94% 2,336,399,464 84%
Exports 82,804,580 4% 162,644,310 6% 454,980,179 16%
;Z}:'S 2,007,097,667 100% 2,515,519,917 100% 2,791,379,643 100%
Customer In Pakistan International Customers
LA S
imhaz M Eaetonr SHAHEEN CSD Ta
GROCERS
nahe i y )“)‘ (‘; b
DECT —
1img)
CHASEUP « e
S PAR]
RAMADA R 2 = S s
MAL @lana LDL QYsn
al ANOVEMMLE SECOND CUP A sy alswtond
garaz 3
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‘ el mart kid
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< sansgeste FAX
CHASE Glarla Jean's
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3.7. CORPORATEOVERNANGHENDINSTITUTIONARIGOR

Beyond its physical infrastructure, Wahdat has strengthened its institutidreahework through advisory
engagementsvith KarandaaandKPMGTheCompanyhasevolvedinto a professionallynanagedrganizationwith

a formal corporate governance structure, overseen by an experienced management tier and supported by
professional staff. Operational oversight is further enhanced by an integrated Enterprise Resource Planning (ERP)
system that provides a foundationrfeeattime analytics on flock management, production costing, and sales. Having
spent nearly two decadesestablishingbrand equity and distribution scale, Wahdat now standsat aninflection

point, poised to capitalize on its markktading position through further capacity expansion and the development

of a liquid egg pasteurization facility to serve industrial argitutional markets.
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In recent years, the Company has strengthened its corporate and institutional framework through advisory
engagementsvith externalfirms likeKarandaa®akistarand KPMGThisprocesshasincludedthe enhancemenif

its organizational structure through the appointment of senior and middle management, supported by additional
professional staff. The Company has also established and continues to maintain a formal corporate governance
framework, with defined policiessontrols, and oversight mechanisms, refiagtits evolution into a professionally
managed organization. Wahdat has implemented an enterprise resource planning (ERP) system that supports the
tracking of sales and inventory, product costing, manufacturing and production management, and flock
managenent. Thesystemprovidesanintegratedanalyticafoundationfor operationaloversightandthe preparation

of management and financial reports.

Wahdat1 Wahdat2

3.8. BUSINESBODEIOFWAHDAT

Wahdat operates amutomated, vertically integrated, and scaleéven business model focused on the production,
branding, nationwide distribution, and export of higjuality enriched table eggs. The company controls the entire
value chainas it is vertically integratedrom feed formulation and layer management to egg collection, grading,
packaging, marketing, and distribution, enabling strong quality control, cost efficiency, and scalability.

3.9. PROCUREMENT OF BIRDS

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

3.10. FEEIPRODUCTION

Feed is the primary cost in egg production. Wahdat mitigates price volatility and quality risk through an integrated,
in-house manufacturing system, including direct sourcing, expert formulation, and automated production. Led by a
PhD Nutritionist, this stem produces specialized, 100% halal vegetarian feed enriched with Greeghvitamins.

By prioritizing preventative nutrition, Wahdat ensures optimal flock immunity, resulting in healthy chickens that
require minimal medical intervention. This precisstrol allows Wahdat to guarantee entirely antibicfice eggs

for the consumer.

Feed Production Flow:

I.  Procurement of Raw Materials

Key raw materials, including maize, soybean meal, canola meal, vitamins, and minegatscared from approved

adzLJLX ASNE Ay | OO02NRIYyOS 46AGK GKS /2YLIyeéQa LINROIZNBYSy
ingredients may be sourced directly from farmers, subject to internal quality screening and approval procedures. This
procurement approach is intended to support continuity of supply and operational requirements.

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

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

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

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

VI. Quality Assurance & Storage

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

VII. Internal Distribution to Farms

CSSR A& &adzZlllJ ASR RANBOGte G2 21 KRIFIGQAa 26y fF&@SNI FIN
contamination risks.

Strategic Advantages of thlouse Feed Production

Protection against market price volatility

Consistent feed quality and performance

Improved flock health and productivity

Full control over antibiotifree and halal vegetarian formulations

=A =4 4 =

3.11. MODERMUTOMATEDAYERHEDS

Wahdat operates four statef-the-art computer controlled automated layer houses, including two imported from

Big Dutchman (Germany) and two from Tecno (ltaly), with a combined installed capacity of 430,000 birds. These
facilitiesfeatureautomatedfeeding,climatecontrol,eggcollection,andadvanceiosecuritysystemsenablingpeak
productivity of over 400,000 eggs per day.

3.12. PACKAGIN@GPULPTRAY & BOXES)

Tosupportoperationalefficiencyandsustainability Wahdatproducesapproximately25,000food-grademoldedpulp
boxesper dayusingrecycledpaper.Locatedn Sargodhaa majorpaperpulp hubin Pakistanthe companyleverages
areliablesupplyof raw materialsat competitivepricesto ensurea costeffective,environmentallyfriendly packaging
solution. The facility is equipped with a rotary molding machine, hot press, pulper, and pulp pools, creating high
strength packaging that significantly reduces egg breakage during transit while maintaining the highest safety
standards for foodcontact.

3.13. DISTRIBUTION

Wahdat follows a rigorous just-time distribution model, supported by regional hubs in Islamabad, Lahore, and
Karachi. These hubs operate as three independent sales and distribution centers, functioning as separate business
units whose profitability isigorously evaluated to ensure maximum operational efficiency. To maintain cold chain
integrity, the company utilizes its own dedicated fleet of temperatoomtrolled vans, ensuring eggs reach their
destination at peak freshness. This is bolstered by #ernal fleet of trucks designed for rapid transport to the
distribution centers.
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Tofurther optimizethis network, Wahdatmanagedlistributionthroughspecializedoute planningandorderbooking
tailoredto the uniquerequirementsof the product. Thissystemfacilitatesquickshelfreplenishmentfrequent store
visits,continuousquality managemenmonitoringandtakescontinuouscustomerfeedbackinto the decisiormaking

process. Thisobust, datadriven infrastructure driven by a customized Sales Management App integrated with the
EPR allows Wahdat to supply major retail chains across Pakistan with unmatched efficiency, providing a significant
competitive edge in the market.

3.14. PRODUCPORTFOLIO

CNRY S@OSNERIFE® SaaSyidaralrta G2 aOASYyuGATAOrtfte& SYyNAROKSR O
quality nutrition that fits every lifestyle and budget. The company markets four distinct product lines: €nega
Enriched, Golden (VitamiBrriched), Brown (VitamiEnriched), and Classic Eggs. Every prodactirk R paiitftlia

is guaranteedhntibiotic-free, E.coli-free, and Salmonellafree, asa directresultof 2 | K R Ispedalized 00%halal

vegetarian feed formulations. For over a decatiee flagship retail brandof WahdaE & CF N CNXakK 93
dominated the domestic mark& witnessing a significant surge in consumer demané for K R prénfiuiin Omega

3 and Vitamirenrichedvarieties.

In the international arenaWahdathassuccessfullgxpandednto the Middle Eastunderthe exportbrand
& 2 | KOFR3-3Wahdat provides egdse distributers h UAE and Qatavho sell them under their own brand name of
G2 KRF. 933a¢

Theglobalportfolio featurestwo specializegroductlines:

1 /| K SDeliyht:Apremiumvariantof Classi€ggdailored forhigh-endculinaryuse.
1 Omega3 Eggsientificallyenriched high-nutrient offeringfor health-consciousnternationalconsumers.

3.15. HUMANRESOURCES

Since its inception, Wahdat has maintained a sophisticated management structure comprising experienced
managers, accountants, engineers, and specialized sales and distribution teams. Unlike the informal management
stylesoften foundin the Pakistanpoultrya S O (i 2 NE fatmisafodproduttianunits are operatedasprofessional
corporate entities. This hightandard environment is achieved through the strategic hiring and training of
professional HR, ensuring that every facility is led by highly qualified managers, most of whom possess technical
backgrounds and engiering associate degrees. This investment in specialized human capital enables Wahdat to
function as a disciplined, technologlyiven business. By maintaining rigorous, dateked recorekeeping across
procurement, warehose operations, fleet logistics, and financial reporting, Wahdat consistently achieves industry
leading performance and operational transparency.

3.16. ERR& DIGITAISYSTEMS

2 KRFGQa 2LISNIGA2ya INB RAFAGEIEEEE AyiSaNIX¥GISR GKNRdIzIK
procurement, manufacturing, inventory, and accounting into a single, unified ecosystem. To further enhance field
operations, thecompany hasecently deployed a proprietary ihouseSales AppThis stateof-the-art tool features
customized functionality, including geagging for precise logistics, streamlined order management, and advanced
mobile analytics.

The realtime dashboards support accurate inventory forecasting, KPI tracking, and equipment efficiency, enabling
rapid, datadriven decisioamaking. This digital and operational foundation perfectly positions the company for
sustained growth in both domés and international markets.

12 https://afterburnerconsultants.com/eggindustry-in-pakistan/
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3.17. BUSINESBROSPECASIDFUTURPLAN

CURRENT POSITION

Since itanception nearly two decades ago, Wahdat has been the primary architect of the branded egg category in
Pakistan, consistently maintaining its position as the definitive industry lé¥der ¢ KS / 2Y LI y&Qa O¢2
advantagdsrootedin its adherenceo internationalquality benchmarkswhichservesasthe hallmarkof its product
differentiation. Leveraging a robust, proprietary distribution infrastructure, Wahdat serves approximately 1,500

retail outlets nationwide while simultaneously cultivating a growing presence in export markets. This strategic
ecosystem has yieldedgmificant financial performance, with revenues more than doubling from PKR 1.2 hillion in
FY2021to PKR2.7hillionin FY2025,atestamentto the/ 2 Y LJI dé€péhingetail penetrationandthe accelerating

consumer shift toward premium, branded poultry products.

DEMANCDYNAMICBNDCAPACITEONSTRAINTS

Wahdatis currentlyexperiencinga sustainedupwardtrajectoryin demand,drivenby an expandingnstitutional and
household customer base. This trend is fundamentally underpinned by a heightened consumer shift toward
premium, traceable, and "safi®-consume" nutritional staples. However, at its current operational scale, the
Companyis approachinga capacityceilingthat limits its ability to fully capitalizeon this burgeoningmarketappetite.

This represents a significant opportunity for value creation through strategic capacity expansion.

CapacityComparisortable
Pre-Expansion PostExpansion
: L % . L %
Capacity Utilization utilization Capacity Utilization utilization

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

By addressing these supply bottlenecks, the Company is positioned to satisfy the significant unmet demand within

its existing retail footprint of 1,500utlets while aggressively penetrating underserved territories and institutional
segments. Furthermore, Wahdat plans to diversify into the pasteurized liquid egg market, targeting the growing
demandfor bacteriafree solutionsamongindustrialfood processor@ndlargescalehospitalitychains Byproviding

a high-standard,localizedalternativeto imported eggcomponents, Wahdawill securea new,non-cyclicalrevenue
AGNBIY YR a2t ARATE AG&a& LI2aAilA 2 yintdgdtedpsufry vadichainNE | NOK A |

GROWTISTRATEGMNDUSEOFIPOPROCEEDS

To capitalize on its marké¢ading positionof 48.4% of total branded and enriched eggs marfketnd address the
current supplydemand imbalance, the Company has outlinedcmprehensive growth strategy focused on the
following key pillars:

1 Expansionof Retail and Distribution Coverage Strengtheninghe / 2 Y LJI gbme3ticfootprint by increasing
retail coverageandoptimizingits distribution networkto reacha broaderconsumeltbase.

1 Production Capacity OptimizationScaling output through a du#iack approach that includes rearing of
additional flock alongsidea standardized"Wahdat Quality Assured Procurementodel" to onboard
progressivdocalpartnersdzy RSNJ 2 | KRI 4§ Q&4 GSOKyAOlIf X LINBRdzOG ljdz £t A&

B https://afterburnerconsultants.com/eggindustry-in-pakistan/
14 https://afterburnerconsultants.com/eggindustry-in-pakistan/
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1 Institutional Diversificationvia Pasteurization:Theestablishmenbf a state-of-the-art pasteurizatiorfacility to
introduce highvalue liquid egg products, specifically targeting the stringent requirements of industrial food
processors, the hospitality sector, and international export clients.

{ Strategic Export Growth] S@SNJ I Ay 3
within the GCQegion,ensuringall operationsremainalignedwith evolvinginternationalregulatorystandards
and specific customer requirements.

Ala
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To operationalize these strategic initiatives and support the development of the proposed pasteurization facility,
the Company has identified a totalndingrequirement ofapproximately PKROO million. This capital wilbe

directedtoward longterm expendituresandessentialvorkingcapital,with the primaryfundingsource intended
to be the proceeds from the planned InitRublic Offering (IPO).

3.18. MAJORPRODUCTSFWAHDAT

¢KS SYyGANB CIN)¥Y CNBak
offerings from conventional market commodities. Every egg produced under the brand is guaranteed to meet the
following highintegrity criteria:

L2 NI F

2t A2 Aa

RSTAYSR 08 |

1 100% Halaand Vegetarian Feedihehens arenourished exclusively with a puwegetarian, Halatertified diet,
ensuring the final product remains natural and ethically produced.

NRA 321

1 Antibiotic-Free and SteroieFree:In strict adherence to the Antimicrobial Resistance (AMR) regime criteria of

theC! h X
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1 Naturally OdorlessDue to the highquality vegetarian feed and superior hygiene protocols, Farm Fresh eggs
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1 PathogenFree GuaranteeThe Company utilizes fully automated, "minimal touch" systems to ensure all
productsare strictly devoid of harmful bacteria, including E. coli and Salmonella.
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the risk of drugresistant bacteria, ensuring lorgrm food safety and public health. Thi-ombination of
vegetarian integrityand globalcompliancesolidifies? | K R Ipasifibé as a provider of highrintegrity functional
foodsthat meet the stringent requirements of both domestic aimtiernational regulatory bodies.

Followingis the four-product offering by Wahdat under the Farm FreshEggsbrand along with the revenue
bifurcation of the product offerings.

Product Mix
Product FY 2223 FY 224 FY 2425
Qty Value Qty Value Qty Value

Classic 169,761 | 1,284,523,945 174,794 | 1,591,024,644| 163,401 | 1,483,367,262
Golden 20,923 185,372,362 24,705 254,530,147 26,820 271,422,314
Omega 54,616 537,201,360 58,415 669,965,126 82,068 943,616,651
\B/:rtc?vr:rlln > . } - - 9,626 92,973,416
TOTAL 245,300 | 2,007,097,667| 257,914 | 2,515,519,917| 281,915 | 2,791,379,642

1) FARM FRESH OMEGAGGS (FLAGSHIP PRODUCT)

I a
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portfolio. While upholdingthe foundationalsafetyand quality standardsof the broaderFarmFreshrange,this
flagship line is distinguished by its specialized enrichment with Orfefgdty acids derived from 100%
vegetarian sources, alongside fortified levels of Vitamin E and Selenium. This formulation reflects the

I 2YLI} yeQa
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deliversuperiormicronutrientsthat supportcardiovasculahealth,immuneresilience andcellularprotection.
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Theseenrichednutrientsareassociatedvith the followingbenefits:

f  Helpsreducecholesterol VD INON ‘
1 Helpsreduceriskof stroke 0ME(‘A33

1 Assistsn blood pressureregulation AR A

1 Beneficiafor growingchildren : A=

1 Associatedvith anti-agingeffects “

2) FARMFRESIKELASSIEGGS

Farm Fresh Classic Eggs constitute/tr@ Y LJ- y & Q ahiglizgrhBmebprygdRct offering and servasthe
foundational product within the Farm Fresh portfolio.

n\\vn;n xx

Keyattributesinclude:

Freshandhygieniceggs

Odorlessandantibiotic-free

Freefrom E.coliand Salmonellebacteria
Positionedasareliable,everydayconsumptionproduct

= =4 = =

3) FARMFRESIBOLDEMREGGS

Farm Fresh Golden Eggs are distinguished by a comprehensivevitauttin fortification profile, featuring
elevated levels of Vitamins A, D, E, and Selenium. This product line is strategically differentiated from the
Classic and Omeghavariants through its broadpectrum micronutrient density, specifically engineered to
support immune resilience and skeletatagrity. These eggs are produced by a specialized flock maintained
on a precisiorbalanced vegetarian diet, which is meticulously supplemented with essential nutrients to ensure
consistent and reliable transfer into the egg yolk.

Keynutrient attributesinclude:

Vitamin A: Supportsvision,immunefunction,andskinhealth

Vitamin D: Supportshoneanddentalhealththroughimproved
calcium absorption

Vitamin E: Acts as an antioxidant and supportsimmune
function

Selenium:Powerful antioxidantthat protects cells from oxidative stressand supportscritical thyroid and
immune system functions.

4) FARMFRESBROWNEGGS

Farm Fresh Brown Eggs are strategically positioned as a premium, meéndciled alternative within the

[ 2 Y LJ fynetiGrelfood portfolio. Thisproductlineisdistinguishedy its targetedfortification with Vitamin

D, Zinc, and Magnesium, offering a unique nutritional profile designed to support immune resilience and
musculoskeletal healthProduced by hens maintained on a strictly monitored, 100% vegetarian diet, these
eggsupholdthe/ 2 Y LJI fguaddational'FarmFresh'standardsensuringaproductthat isentirely antibiotic-

free, naturally odorless, and produced under the highest biosecurity protocols.

Keynutrient attributesinclude:

1 VitaminD:Supportsboneanddentalhealththroughimproved
calcium absorption
1 Zinc:Supportaimmunefunctionandoverallmetabolichealth
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1 Magnesium: Supports nerve and muscle function and
contributes to energy metabolism

Sourcehttps://www.wahdatfarms.com/poultry

Sourcehttps:/farmfresheggs.pk/product/farnfreshbrown-12-eqgspack/

3.19. SPONSORSHAREHOLDINEATTERN

FARM LIMITED

Wahdat has 67.73% sponsoring shareholdersi8sae / Offer which will be diluted to 56.70% péstue / Offer,
whose details are provided below:

SponsorsShareholdingPattern
Designation/ Prelssue/ Offer | % of Total | Postissue/ Offer | % of Total
Sponsors Relation Shareholding Shareholding | Shareholding Shareholding
. Familyand
ShabanauhemmedShahid Friend 42,831,105 15.02% 42,831,105 12.78%
) Executive
Muhemmed Shahid Zaman Director / COO| 38,964,550 13.66% 38,964,550 11.62%
Executive
AirMarshal(R)Aurangzelkhan Director/ 9 9
g CEO 38,543,570 13.51% 38,543,570 11.50%
Familyand
ShehlaAurangzeb Friend 38,524,505 13.51% 38,524,505 11.49%
Familyand
MuhammadAftab Khan Friend 9,119,665 3.20% 9,119,665 2.72%
Familyand
Farahkhan Friend 9,119,665 3.20% 9,119,665 2.72%
. Familyand
NosheerlUsmanRabbani Friend 6,746,055 2.37% 6,746,055 2.01%
Jahanzelihan Efi‘g:}'g’a”d 3,768,630 1.32% 3,768,630 1.12%
NavedAliKhan Familyand 3,102,350 1.09% - -
Friend
MuhammadAlamgirkhan Eﬁggﬁ“d 2,456,895 0.86% 2,456,895 0.73%
Totalof Sponsors 193,176,990 67.73% 190,074,640 56.70%
3.20. PATTERN OF SHAREHOLDING OF WAHDAT
Thelatestpattern of shareholdingor the Companyis asfollows:
ShareholdingPattern
Shareholdin Catedor Prelssue/ Offer| % of Total | Postissue/ Offer | % of Total
9 gory Shareholding | Shareholding| Shareholding | Shareholding
KarandaaPakistar? Substantial |27 44 749 27.00% 77,009,740 22.97%
Shareholder
gﬂgﬁi‘jﬂa"”hemmed Sponsor 42,831,105 15.02% 42,831,105 12.78%
MuhemmedShahidzaman |[Sponsor 38,964,550 13.66% 38,964,550 11.62%
ﬁ'r:;\f]arSha'(R)A“ra”gzeb Sponsor 38,543,570 13.51% 38,543,570 11.50%

15 Karandaaz invested in the company in 2020 to fund the purchase of two new sheds
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FARM LIMITED

ShehlaAurangzeb Sponsor 38,524,505 13.51% 38,524,505 11.49%
MuhammadAftabKhan  |[Sponsor 9,119,665 3.20% 9,119,665 2.72%
FarahKhan Sponsor 9,119,665 3.20% 9,119,665 2.72%
NosheerlUsmanRabbani [Sponsor 6,746,055 2.37% 6,746,055 2.01%
Iram Salik Shareholder 4,630,000 1.62% 4,630,000 1.38%
JahanzeliKhan Sponsor 3,768,630 1.32% 3,768,630 1.12%
ShahidYounus Shareholder 3,234,410 1.13% 3,234,410 0.96%
Shakeelounus Shareholder 3,234,410 1.13% 3,234,410 0.96%
Ali Anwar Shareholder 3,234,410 1.13% 3,234,410 0.96%
NavedAli Khan Offerfor sale 3,102,350 1.09% - -
MuhammadAlamgirKhan [Sponsor 2,456,895 0.86% 2,456,895 0.73%
AminaAnwar Shareholder 700,790 0.25% 700,790 0.21%
MuhammadHammacKhan |Director 495 0.00% 495 0.00%
Tafweezul Vakeel Director 5 0.00% 5 0.00%
AbdulRehmarnWarraich  |Director 5 0.00% 5 0.00%
GeneraPublic(IPO) IPOInvestors - - 53,102,350 15.84%
Total 285,221,255 100% 335,221,255 100%

3.21. REVENUBRIVERS

Wahdat revenue generation is strategically anchored in a sophisticated integration of operational scale, biological
optimization, and premium brand equityJnlike traditional commoditypased poultry operations, the Company
leverages a vertically integrated model that ensures -em@&nd control over product quality and supply chain
integrity. ThisstructuraladvantageallowsWahdatto consistentlymonetizeits output at significantlyhigheraverage
realizationscomparedto unbrandedwholesaleparticipantsandfragmentedpeercompetitors.Byde-commoditizing
the eggthroughits "FarmFresh'brandingandspecializegnrichment,the Companyhasestablisheda price-inelastic
demand profile among modern trade retailers and bhlgp institutional customers who prioritize traceability,
safety, and consistency of supply.

1. FULLYINTEGRATEANDENDTOENDCONTROLLEBYSINES8EODEL

Wahdat operates a sophisticated, vertically integrated model that exercises direct control over the entire poultry
value chain, from precision feed formulation and automated flock management to grading, packaging, and
nationwide coldchain distribution. Tts integrated architecture drives revenue stability and margin expansjon
capturingthe full-chainmarginstypicallylostto intermediariesand ensuringinstitutionalgradesafetythrough strict
adherenceto FAQGaligned AMReriteria. By internalizingoroduction andlogisticsthe Company minimizes exposure
to external supply shocks and the price volatility of the fragmented wholesale market. Ultimately, this-end
oversighttransformsa traditional agriculturalcommaodityinto a highvalue,brandedconsumerstaple,ensuringthe
"Farm Fresh" promise is maintained from the farm gate to the retail shelf with predictable revenue outcomes.

2. BRANDBLED PRICE REALIZATION AND MARKET LEADERSHIP

As themarketleadef®A y
GCkN)Y CNBakK

t I 1 A&l yefriched dgdpegriestRVahdytReverages thationally recognized
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informal @mmodity market. This competitive positioning is sustained by several key pillars:

O02YYIl yR
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1 PremiumProductDifferentiation:Highmarketpenetrationis achieveathroughdiverse functionalproduct
lines that emphasizantibiotic-free, vegetariarfed, and enriched nutritional profiles.

1 Institutional and Retail Dominance: Lesnding relationships (18 years since inception) with national
retail chainsensureoptimal shelfpositioningwithin moderntrade outlets, reinforcingconsumertrust and

16 https://afterburnerconsultants.com/eggindustry-in-pakistan/
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brand visibility.
1 StandardizedReliability:Consistentadherenceto rigoroushygieneandgradingstandardsensuresa
predictable, highquality consumer experience that justifies a premium price point.

3. PRODUCT MIX AND VALAIBDED DIFFERENTIATION

The/ 2 Y LJ diversifi@dproduct portfolio supportshigheraveragesellingpricesthrough differentiated offerings,
includingClassi&ggsOmega3 EnrichedEggsGolden(vitamin-enriched)Eggsand Brown (vitamin-enriched)Eggs.
Enriched and premium variants generate higher unit realizations and cater to growing consumer demand for
nutrition, food safety, and traceability. A higher contribution from enriched and premium products strengthens

margins, broadens the revenue base YR NBAYF2NOSa 2 KRFGQa tSFRSNBKALI

category.

4. DISTRIBUTIOREACH:RESHNEBSBIDSERVICRELIABILITY

The highly perishable nature of eggs makes logistical efficiency a critical driver of revenue sustainability and brand
equity. By leveraging a proprietary, temperategentrolled distribution network, Wahdat ensures daily shelf
replenishment and precise hdling that significantly minimizes breakage and spoilage. This superior service
reliability fosters deep retailer confidence, securing consistent repeat orders and phigiespace. Ultimately, the

I 2YLIl yeQa FoAftAdGe (2 3dzk WdnygakestS theLifal donsdineds rdinfofcesiita marketNe Y

(
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5. EXPORANDINSTITUTIONARALEELATFORM
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provide a stable foundation for domesticsititutional revenue while facilitating higstandard export sales to
a052yFftRQa vI Gl NW®

Total Sales Breakup
0, 0, 0,
_ Value PKR BOEHES | g | O EEES Value PKR o O ZEIES
Particular Value Value Value
FY23 FY23 FY24 FY24 FY25 FY25
Local 1,924,293,087 96% 2,352,875,607 94% 2,336,399,464 84%
Exports 82,804,580 4% 162,644,310 6% 454,980,179 16%
ggles 2,007,097,667 100% 2,515,519,917 100% 2,791,379,643 100%

Beyond the QSR segment, the Company has succegsfnliyrated the premium hospitality and retail sectors in the
UAEWahdatcurrentlysuppliedive-starinternationalhotel chainsjncludinginterContinentakndRotanaalong with

elite dininggroupssuchasJamieOliverbrandedrestaurantsand Chai& Co.Furthermore,the Companyexports its
premium Omegée8 enriched eggs to Nesto Hypermarket, a leading retail chain in the region. Marketed internationally
under thename ofd 2 I KR 9 3 @ YAE theddlexypdrt operations provide highargin revenue streams,
enhanced price realization, and strategic geographic diversification.

6. FLOCISIZEPLACEMENIYCLESNDPRODUCTIOBAPACITY

wS@SydzS aorfS Aa RANBOGEE | yOK2NBR Ay GKS STFSOGAOLS

productivity. Wahdat operates four fully automated layer houses with an aggregate installed capacity of
approximately 430,000 birds, achieving a kearoduction capability of 400,000 eggs per day. Higpacity
utilization ensures predictable volumes and a reliable supply chain for premium retail and institutional partners.

To maintain consistent output and maximize asset turnover, the Company employs a rigorous flock management
strategy:
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9 Biological ExcellenceDue to the implementation of global best practices in biosecurity and precision
nutrition, Wahdatachievesapprox. 130 weeks dlocklife significantiyhigherthanthe industryaverageof 102
weeks as per the breed mandiakenhancinghe longterm yield per bird.

1 PrecisionPlacement:Strategicschedulingof ready-to-layflocksensuresno gapsin productioncycles.

1 Lifecycle OptimizationEfficient removal of enaf-cycle, lowproductivity birds maintain peak biological
efficiency.

1 Balanced Age Profiledeticulous flock rotation ensures a steady dailytput, insulatinghe Company from
the production "dips" common in less integrated operations.

1 Disposal of birdsAt the end of lifecycl&Vahdatdispose off the birds, the birds are sold to dealers as

per prevailing market price. Ultimately, it is sold as tough chicken meat and mostly consumed in KPK

and hilly areas.

7. BIOLOGICAANDPRODUCTIOBRFFICIENCY

Revenugperformanceis fundamentally driven by biological efficiency, primarily measured througliettedto-egg
conversion ratio and overdkying performance. Wahdat targets efficiency levels that significantly exceed industry
benchmarks, positioning the Company among the higipestorming layer operators. Given the scale of daily
production, even marginal improvements in these biologicatriog translate into substantial and compounding
revenue gains.

Thesesuperiorresultsareunderpinnedbythe/ 2 Y LJI igtég@taédapproachto input qualityandflock welfare.By
manufacturing its own precisietailored feed, Wahdat ensures optimal nutrient absorption and bird health, which
directly enhanceoutput consistencyand shellquality. Furthermore the implementationof globalbest practicesin
preventativehealthcareand stringent biosecurity has resulted inflack life of approx. 130 weekthat is notably
higherthan theindustry averag®f 102 weeks as per the breed mantiaallowing for a greater cumulativegyg yield

per bird. This rigid adherende automated climatecontrolled environments andystemicaisk mitigation minimizes
mortality rates and protectshe flock fromexternal biological threats, ensuring a stable and predictable revenue
stream.

3.22. COSDRIVERS

Expenses FY21 FY22 FY23 FY24 FY25
(InPKR Expense Expense Expense Expense Expense
mn) Amount (%) Amount (%) Amount (%) Amount (%) Amount (%)
COGS 944 79% 1,295 81% 1,649 80% 1,927 78% 2,112 81%
Admin & o 0 o o o
General 55 5% 61 4% 74 4% 83 3% 87 3%
Selling&

Distribution 148 12% 187 12% 238 11% 276 11% 281 11%
(F:'ggnce 40 3% 58 4% 110 5% 177 7% 131 5%
Total 1,187 100% 1,601 100% 2071 100% 2,463 100% 2,612 100%

SourceAuditedFinancialStatements

The cost associated witWahdat Quality Assured Procurement Modeklightly higher than inhouse production.
The pricing mechanism used by the Company for purchasing eggs \Waimdat Quality Assured Procurement
Modelfarmers is through rates published ssww.agbro.com

17 https://lohmann-breeders.com/outstandingerformancesohmannlayersabovethe-
standards/#:~:text=Production%20Cycle%200f%20up%20t0%20102%20weeks%200f%20age&text=64%20t0%20343%20eggs.,quality%20aAePo20arm®20day
18 https://lohmann-breeders.com/outstandingerformancesohmannlayersabovethe-
standards/#:~:text=Production%20Cycle%200f%20up%20t0%20102%20weeks%200f%20age&text=64%20t0%20343%20eggs.,quality%20aAePo20arm®l0day
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FARM LIMITED
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efficiency, cosper-case, and overall profitability.

Thekeycostdriversandtheir approximatecontributionto total costs basedonthe/ 2 Y LJI gpérdiignalpattern,
aresummarizedelow:

Cost of Goods Sold

Costof Sales

FY21 FY22 FY23 FY24 FY25
. Amount | Expense| Expense Expense Expense Expense

Particular (PKR) %) Amount (PKR %) Amount (PKR %) Amount (PKR %) Amount (PKR %)
Raw Material o o o J o o
Corsurod 648,171,371 69% | 854,366,430 66% |1,212,467,84] 74% |1,284,401,02] 67% |1,338,869,06{ 63%
gg‘sfgo"erhead 100,126,884 11% | 122,860,521| 9% | 169,101,451 10% | 237,591,410| 12% | 297,901,890 14%
Outsourced Egg| 78,012,560 8% | 157,826,998 12% | 71,865,052 | 4% | 220,419,576| 11% | 259,098,439 12%
Packing 87,999,367| 9% | 115,930,097| 9% | 138,859,940| 8% | 121,085,667| 6% | 145,183,530 7%
Salaries & wagd 29,411,804| 3% | 44,250,593 | 3% | 56,784,649 | 3% | 63,286,056 | 3% | 71,382,850 | 3%
Total 943,722,074 100% |1,295,234,63¢ 100% |1,649,078,93] 100% |1,926,783,73] 100% |2,112,43577] 100%

SourceAuditedFinanciaStatements

Cost of Goods Sold has remained at approximatel@I#8 of the total cost drivers over the past five years FY21 to

FY25Themajority the expensesunder costof salescompriseof RawMaterial ConsumedPackingQutsourcedeggs,
Salaries & Wages. These four expenses represent arom®d #BOof the cost of sales expenses over the-ywar
period FY21 to FY25.

1. RAWMATERIACONSUMED
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total costof sales Wahdatmanageghis througha strategicprocurementframeworkdesignedo optimizethe Feed
Conversion Ratio (FCR) and stabilize margins.

StrategicSeasonaProcurement

[ 2 YL

A core component of this strategy is the seasonal procurement of approximately 5,000 tons of maize directly from
farms and mandis. By purchasing and storing the entire seasonal requirement during the harvest, the Company
secures a yearound supply of higlyuality energy inputs while hedging againsteéfason price spikes.

DirectSourcingand Quality Assurance

Soybean and protein sources are procured directly from vetted vendors, while all-mitnients, vitamins, and
premixes aresourced fromTier1 international and local suppliers. Every batchiaf material undergoes rigorous
internal testing to ensure it meets the exact nutritional specifications required for the "Packaged and Enriched"

portfolio.

Margin Resiliencehrough Efficiency

Thisintegrationof bulk seasonastorage direct sourcingand precisionformulation allows Wahdato producehigh
gradefeedat a significantlylower costthan marketrates. Thisdualadvantagedrivesboth marginresilienceand the
superior biological productivity of the flock.

2. PACKINMATERIAL

¢ KS

/ 2 Yihbloyse fup packaging facility produces higrality egg trays and boxes that have become an

integral part of the Farm Fresh Eggs brand identity. In addition to reinforcing product differentiation and premium
positioning,in-houseproductionenablesmeaningfulcostefficienciegshroughthe useof recycledandbiodegradable
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raw materials, reducing packaging costs while supporting sustainability objectives.

Packings around7%- 9%of the salescost. Thisisa major costdueto the O 2 Y LJI byadd@dandenrichedproduct
positioning.Thisincludes:

0 PulpTrays
0 BrandedCartons
0 LabelsandShrinkingNrapping

t Ol F3IAYI YFEOGSNRAFIET 02480 o0SAy3a SaaSyidail f-housepulp gabking/ RA y 3
factory allows for costontrol, reduced procurement dependency, and stabilizes f@mm packing costs.

3. EGGPROCURBEROMWAHDAT QUALITY ASSURED PROCUREMENT MODEL

The cost of eggs procured froliahdat Quality Assured Procurement Modepresents approximately 8842% of

GKS /2YLJ yeéQa Thirélatdsto ég@ssourcedrdm tHird-gar podltry farmsthat arequality assured
andapprovedbythe Companyi 2 2 LISNJ 4SS Ay I O OmeNdRHed qDddity, gradickion,2biosédrrityli Q &
and feed standards.

Wahdat Quality Assured Procurement Mo@#bwsthe Companyto supplementinternal productioncapacityin a
controlled manner, without direct capital investment, while maintaining oversight of quality parameters and supply
consistency.

These are organized farms and operate with high standards of farming in view of Welaapanyrefersthese
farmsasWahdat Quality Assured Procurement Modglproved by Wahdat after consideration and assessment of

the quality and practices. The main parameters include, type of farm (automated/manual), operating practices, bio
security measures, health status of the flock and managements willingness to ddiferei KS 2 I KRl G4 Qa a il

While the Company operates a vertically integrated layer poultry model, outsourcing of eggs is undertaken on a
limited basis to manage sherérm demand fluctuations, ensure continuity of supply, and optimize capacity
utilization. Such sourcing is condudtender strict quality control and biosecurity protocols to maintain consistency
gAGK GKS /2YLIyeQa LINRBRdAzOG adl yRINRa®

4. SALARIE®& WAGES

Salaries Wagesconsistof Laborcost,whichis around3%of the total of costof saleexpenseThelabordrivesfarm
operations,eggcollection,grading,anddistribution support. Thisheadincludesthe Salariesywages& other benefits
of the following staff:

0 Farmmanagementindshedworkers
0 Biosecurityandhygienestaff
0 Supervisonandquality controlteams

LaborEfficiencydirectly influencesproductionthroughputand operationateliability. Training,automationand SOP
driven processes reduce lostgrm labor dependency

5. OTHER OVERHEAD COSTS

9 ELISY & Sa Qih&rDyeyheatl Gostst || NB | NR4dryfikhe costasales expense. This includes several
expenses that are less than 3% of the total amount of cost of sales, these include:

Electricityandother utilities, Fuelg generator,Petrol,oil andlubricants

- Medicines

- Carriagefreightandtoll taxes
- TravellingandConveyance

- RepairandMaintenance
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- Telephoneandpostage

- Printingand Stationery

- Subscriptiorfees

- Mess& Uniform

- OfficeEntertainment

- Depreciatioron FixedAssets

- Amortizationof Intangibles

- Miscellaneous

Electricity, fuel, and other utilitexpenses, including grid electricity, generator fuel, petrol, oils, and lubricants,

account for approximately 3¢6:7: 2 F GKS / 2YLI yeQa /2aid 2F {ItSa 2SN (F~

h@SNJ Tm> 2F GKS /2YLIyeQa LIRoSNI NBIdANBYSyGa FNB azft

reduced reliance on grid electricity and diesel generators and improvedténgcost stability.

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

Medicinesyaccinesandbiosecurityexpensesepresentapproximatelyl%of Costof Salesandrelateto flockhealth
management and disease prevention. Despite their relatively small cost share, these expenditures have a material
impact on mortality rates, production efficiency, and loss prevention

ADMINISTRATIVE & GENERAL EXPENSES

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

Administrative & GeneralExpenses
FY21 Y22 FY23 FY24 Y25
Particular Amount Expense Expense Expense Expense Expense
(PKR) %) Amount (PKR) %) Amount(PKR) %) Amount(PKR) %) Amount (PKR) )

SalariesWagest 37,997,806 69% 41,385,924 68% 42,635,443 58% 48,102,061 58% 49,011,548 56%
OtherBenefits
Petrol, Oil & 372,044 1% 3,018,396 5% 5,115,802 % 5,702,548 % 6,914,354 8%
lubricants
I:frﬂ;lg%ce and 2,025,829 4% 2,036,169 3% 6,129,065 8% 5,111,159 6% 5,860,762 7%
OthersA&G 14,858,784 2% 14,238,381 23% 19,918,464 27% 24,349,713 29% 25,279,569 29%
Total 55,254,463 100% 60,678,870 100% 73,798,774 100% 83,265,481 100% 87,066,233 100%

SourceAuditedFinancialStatements

Salarieswages, and other employee benefits constitute approximately 60% of Administrative & General (A&G)
expensesand primarilyincludecompensation forcorporatestaff, office personnel,anddirector remuneration.This

cost component has declined as a proportion of A&G expensestlwdast five years, from approximately 69% to
56%, reflecting improved cost discipline and scale efficiencies.

Petrol, oil and lubricants, antdavelling and conveyanaexpenses each account for approximately &otal A&G
expenses. Fueklated costs relate to the operation of company vehicles, generators, and equipment and are
influenced by market fuel prices and usage levels. Travelling and conveyance expenses cover-ielasiedss
employee travel and transpaation associated with administrative and operational oversight.

Other A&Gexpensestepresentingapproximately?7%;29%of total A&Gexpensesincluderepairandmaintenance,
legal and professional fees, statutory audit costs, office utilities, and insurance. Tbstsesupport dayo-day
corporate operations, regulatory compliance, and asset protection.
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SELLINEGNDDISTRIBUTIOBRXPENSES
Thiscategoryencompasseall costsassociatedvith deliveringbrandedeggsto the market.
¢tKSasS Oz2ada IINB SaaSydaiart FT2N YFAyaGrAyAy3a 2| KRIFGQa

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

Sellingand Distribution Expense$S&D)

FY21 FY22 FY23 FY24 FY25

. Expense Expense Expense Expense Expense
Particular IAmount (PKR) %) Amount (PKR %) Amount (PKR %) Amount (PKR %) Amount (PKR %)

gz:f‘é'fiz Wages & Other | 43 475 408 | 29% | 65,657,125 | 35% | 74,491,007 | 31% | 79438332 | 29% | 89,761,171 | 32%

Scrapendwastage 34,685,461 | 23% 16,866,779 9% 23,494,516 | 10% 40,192,068 | 15% 41,345579 | 15%

CariageFreight& Toll Taxey 19713937 | 1396 | 34,347,832 | 18% | 55484484 | 23% | 46,771,735 | 17% | 42,542,233 | 15%

’;fc‘)’:git?g:e”ﬁ“d 17510,878| 12% | 21,687,890 | 12% | 26,188,028 | 11% | 28,457,960 | 10% | 34,782,676 | 12%
Petrol,oil, and lubricants 9040393 | 6% | 10255212 | 5% | 16344729 | 7% | 26596368 | 10% | 22,844,618 | 8%
E;‘?;;S' commissionand | 5440575 | 3% | 12244155 | 7% | 10836492 | 5% | 11,938,066 | 4% | 9004551 | 3%
Others 18,840,367 | 13% | 26,029,011 | 14% | 31646071 | 13% | 42,481,254 | 15% | 41,105597 | 15%
Total 148,406,013 100% | 187,088,004| 100% | 238,485327| 100% | 275875783| 100% | 281,386,425| 100%

SourceAuditedFinancialStatements
Salaries, wages, and other benefits account for approximately¢36% of total Selling & Distribution (S&D)
expenses and primarily include compensation and performdrased incentives for sales and distribution staff.

Scrap and wastage represent the cost of egg breakage and losses during the distribution process. This expense
peaked at approximately 23% in FY21, declined to1®% in FYZFY23, and subsequently stabilized at
approximately 15% in FY24 and FY25, reflgdtimproved handling and distribution controls.

Carriagefreight, andtoll taxescompriseapproximatelyl5%23%of S&Dexpensesandincludetransportationcosts
incurred in moving products from farms and production facilitiesligtributors, wholesalers, and retail outlets, as

well as applicable highway toll charges.

Advertisement and promotion expenses account for approximately 12% of S&D expenses and include marketing
campaigns, irstore activations, discounts, and other customer engagement initiatives aimed at supporting sales

volumes and brand visibility.

Petrol,oil, andlubricantsrepresentapproximately7 % 10%of S&Dexpensesandrelate to fuel andconsumables for
companyowned vehicles and logistics operations.

5SIf SNEQ 02 YY margins cyoant for gpRroximsteReF60f S&D expenses and compriseentives
and discounts provided to retailers and distributors to support product placement and market coverage.

Other Selling & Distribution expenses include ancillary costs associated with distribution support and market

execution. Collectively, Selling & Distribution expenses support nationwide product reach, distribution efficiency,
and sustained presence in thieanded eggs segment.
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3.23. COMPANYRGANOGRAM

ORGANOGRAM - WAHDAT POULTRY FARM LIMITED

Board Of Directors
Cheif Executive 0fficer
{CEQ) Company Secratery Inlurnad Asdil Department

Cheif Financisi 0fficer Chaeil Operating Officec Head of Salas & Head of Intarnational

{cFo) ( {00} f Marketing Pmmn-‘ll Manager bl
4 Taxation Department 4 “;‘a‘:“m‘ \\ L. o{'escnul s'é:. tf |
. Manmﬁr" ::::-u & 4 Farm Managers | Markiting Department ‘
Feed Mill
| R

3.24. MAJOREVENTSN THEHISTOR®YFTHEHSSUER

Asdisclosedn Section3.1, Wahdatvasincorporatedin November21,2007asan Associatiorof Person{AOP) and
wasregisteredasa private limited Companyon February07,2019.Furtheron it wasconvertedinto a PublicLimited

Company on December 11, ZDMajor milestones and key events haweK I LISR 2 | KRl 1§ Q4 ARSYyGA G
the leading integrated layer poultry businesses in Pakistan.

KeyMilestonesof Wahdat

Year Milestone Brief Details

- Startedthe businessasan AOPas WahdaPoultry
Farm.

- Completedshedconstructionanddeploymentof two
shedsin Wahdat lwith a capacity of 200,00&yer
chickens

- Startedcommerciaproduction

- Saleof first packof brandedeggs

- Openingof distribution centersin Islamabadl.ahore

2007 Inception

2008 Deploymentof first shed

Downstream Integration,

2008 Certification and Karachi
- ISOHACCHalalCertification
2010 Upstreamintegration - Commissioningf feed mill

- Successfulliaunchof Launcheddmega3 enriched

2011 Enrichedeggs
eggs
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- Certifiedby McDonaldsasprominentsupplierin
Pakistan(McDonalds QMs Certificate is Disclosed in
Section 3.17.2)

2013 Certification

2016 Networkexpansion - Achievedbenchmarkof 500retail outlets
2019 Incorporationof PrivateLimited - Incorporationof CompanyasPrivateLimitedCompany
Company with the nameof WahdatPoultryFarmPrivateLimited

- Onboardingf Karandaa®Pakistanwith equity
injection of PKR 500 million

- Firstexportto McDonaldQatar

- Additionof two additionalsheds

- Totalcapacityincreasedo 430Klayerchickens

OnboardingKarandaaandExports
Achievement

2020 Deploymenif newsheds

Network expansion

- ActivatedTier-2 cities
2021 Salesachievement - SalexrossedRs.1 billionin FY21
2022 Networkexpansion - Numberof retail outlets crossedl 100

- SalexrossedRs.2 billionin FY23

2023 Salesaand Exportachievements . .
Xp eV - Firstexportof Omega3 enrichedeggs

- SaleLCrossedRs.2.5billionin FY24

Sales achievement, Exports - ExportsCrossedRs.100millionin FY24

2024 achievementindDownstream L .
Integration - Commissioningf Packagingplant(PulpFactory)
- Numberof retail outlets crossedl500
2025 ExportsAchievement - ExportscrossedRrs.450millionin FY25
20%5 PublicCompany - Conversiorof Companyinto PublicLimitedCompany

with the name of Wahdat Poultry Farm Limited

SourceCompanyManagement

3.25. INFRASTRUCTURKEERVIEW

REARINGNDMANUFACTURINEROCESS

Wahdat operates a fully integrated, biologically driven production system designed to maximize flock health and outp
consistency. The cycle begins with the procurement of4gjigality dayold chicks fromnternally approved hatcheriesvhich
are reared in controllegenvironment facilities through structured nutrition and vaccination protocols.

Atapproximatelyl8weeks pulletstransitionto fully automatedlayerhouseghat utilize state-of-the-art technology
to ensure optimal biological performance and labor efficiency. These facilities feature:

1 AutomatedClimateControl:Maintainingprecisetemperatureandventilationto mitigateenvironmental
stress.

1 PrecisiorFeeding& Watering:Automateddeliverysystemsensureconsistentnutrient and hydrationintake
across the entire flock.
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1 AutomatedManureDisposalContinuougemovalsystemsnaintainhighhygienestandardsandair quality.
1 EggConveyoiSystemAutomatedbelts collecteggsmultiple timesdaily, minimizinghumancontact,
contamination, and breakage.

By adhering to these strict automated protocols, Wahdat achieves peak lay rates qpB@@nd an industry
leading flock life of up to 130 weekBhe average number of eggs produced per hen during the lifetime of a bird can
be around 606700. This translated into around 170,000 to 190,000 cartons of eggs per flock during the life time
(each carton contains 360 eggs)

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

FEEDPRODUCTIORROCESS

'a FTSSR NBLINBaSyita GKS [/ 2Y
component, Wahdat utilizes an-tmouse formulation

system to mitigate market volatility and ensure

nutritional sovereignty. The production philosophy

focuses on a nutritionally optimized, antibiofiee,

and 100% vegetarian regime. The company currently
produces 40 tons of feeds per day on average.

Sourcing& Storage Maizeandsoybearare procured
directlyfrom farmsandvetted vendors,with 5,000
tons of maize stored seasonally to hedggainst
price spikes.

ExpertFormulation: Renownedhutritionistsdevelopstagespecificformulations,which are centralto the
Company's enriched egg portfolio (Omegjand Golden Eggs).

Automated Processingtngredientsare groundanduniformly mixedinto mashform, with finishedbatches
sampled for quality before transfer to climat®ntrolled silos.

Direct Supply:Feedis moveddirectlyto the/ 2 Y LJI Isyérfaréns,eliminatingthird-party contaminationrisksand
ensuring an uninterrupted supply.

Thisin-housecapabilityprovidesa significantcompetitiveadvantagegnsuringconsistentflock performanceandfull
control over the Halatompliant brand promise.
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SOLARINIT

h@SNI Tx>: 2F (GKS [/ 2YLI yeéQa mwiidifdbtiidutiadzastaBverageitiroudh NeBucei 2 £ | |
reliance on grid electricity and diesel generators and improved-teng cost stability.

Location Installed Solar Capacity
w1 315 KW
w2 370 KW
Pulp plant 83 KW
Total 758 KW

PULRPACKAGINBRODUCTIONNIT

Tosupportcostefficiencyand supplychainsovereignty Wahdat *
operates a dedicatedin-house pulp packagingplant. This unit |
transforms recycled materials into higfuality egg trays and™
branded retail boxes. By internalizing packaging production, t

Company eliminates dependency on thydrty suppliers,
reduces logistical overheads, and ensures that packamgiadjty :
FfAdya 6AGK GKS LINBYAdzy LRa. &
brand. It is located in close vicinity of Wahdat Unit 1 located |

=
=

Chak 24SSargodha E=

DISTRIBUTIORROCESS

The/ 2 Y LJ y & @@Matke 'lolidics ensur@eak freshness and revengestainability Daily collection at the
Sargodhdarmsenablessamedaydispatchwith eggssortedandgradedat the source Productsaretransportedvia
aproprietary,temperature-controlledfleet to regionaldistribution centersin Islamabad].ahore and Karachiwhile

the Sargodha facility directly serves Faisalabad and surrounding regions. Utilizing a strict FHRQ EHistDut)
inventory system, Wahdat ensures nationwide availability across modern trade, wholesale, and premium
institutional channels.

OVERVIEWFPRODUCTIORACILITIES

Land

Area Location

SupplierName Ownership Origin Asset Function/ Nature/Purpose/ Description

2 Fully Automated Layer Eggs Production Hoy
Capacity100,000birdsper house.FeaturesSmart
Farmintegrationincludingautomatedclimateand
light control, precisionfeed and watersupply,and
Big Dutchmen | synchronized egg conveyors. Designed for

BigDutchmen | Wahdat | Germany | Housing highest level of biosecurity and hygiene, t
Poultry System system meets all biological needs of the flg
Farm without human intervention. Includes automate
Limited manure disposal, redalme computer record

keepingwith failure warnings,andfull operational
redundancyvia on-site silos and standby
generators. Life of plant BO Years +, plants were
newly acquired, company has ahouse facility of
for repair and maintenance.
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SemiAutomated Poultry Feed Manufacturin 50
Facilitywith a productioncapacityof 80,000kgper | Kanal
day, comprising raw material intake and stora)] and Chak4,
silos, automated batching and weighing systg 08 Sargodha
Wahdat grinding (hammer mill), mixing system, crumbli| Marla
Paster Enginee Poultry Pakistan | EeedMil system (where appllcab!e), flnls'hed feed stora
Farm bins,andautomatedbagginganddispatchsystem.
Limited The facility includes quality control laboratory, du
controlsystem powerbackupgeneratorsmaterial
handling equipment, and internal logistics f
efficientand consistentproductionof nutritionally
balancedpoultry feedfor layeroperations.
Primary Production Facility Land Parg
Strategicallyjyocated with nohygienic farmsvithin
Wahdat 1.5Kms and developed land designated for {
Local Poultry Pakistan | Land- Wi constructlpn andoperation of automatedllaye
Landowner Farm hen housing systems (sheds) and associated
Limited production infrastructure, forming a core asset
the company'svertically integrated farming
operations.
Fully Automated Pulp Packaging Production L
RotaryMolding Machinewith ancillaryequipment,
Wahdat PUIDBOX hot press, pulper, and pulp pools. The systen] 15
Poultry . P . designedor the efficient, high-volumeproduction | Kanal | Chak24,
BestonGroup China Manufacturing
Farm . of molded pulp egg trays and boxes from recyc| 05 Sargodha
L Machine L .
Limited paper/Boxes, providing a sustainable a| Marla
protective packagingsolution for finished eggs
prior to dispatch.(Production25000P/Day
2 Fully Automated Layer Eggs Production Hoy
Capacity115,000birdsper house. FeaturesSmart
Farmintegrationincludingautomatedclimateand 28
Wahdat light control, precisionfeed and watersupply,and
. . . Kanal
Poultry TecnoHousing | synchronized egg conveyors. Designed for Chak7s,
Tecno Iltaly ’ . . : and
Farm System highest level of biosecurity and hygiene, t 05 Sargodha
Limited system meets all biological needs of the flg
f . ; Marla
without human intervention. Includes automate
manure disposal, reattime computer record
keepingwith failure warnings, andull operational
redundancy via on-site silos and standby
generators.
Primary  Production Facility Land Parc
Strategically acquired and developed la
Wahdat . . .
Landowner Poultry designated for the construction and operation
Seller Farm Pakistan | Land- W2 automatedlayer hen housingsystems(sheds) and
- associated egg production infrastructure, formif
Limited , L
acore asset othe company's verticallintegrated
farmingoperations.
Logistics and Distribution Fleet: A dedicated fl¢
PLEASE of commercial vehicles, including trucks and va|
REFER T( . specificallyconfiguredand utilizedfor the reliable,
Multiple . .
. SECTION . . temperaturecontrolled, and timely delivery o Allover
Multiple Pakistan | Commercial ) .
3.15. Vehicles packaged eggs from the production facilities Pakistan
MATERIAL distribution centers, wholesalers, and key ret *
PROPERT] clients acrossthe company's market network.
(eggsareon shelfin two days)
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OULITK

Third-Party
Landlords

Rental

Pakistan

Distribution
Center-
Karachi

Strategic Distribution Hubs: A network
warehouse facilities strategically located near K
urban markets. These facilities serve as criti
sales anddistribution hubs, providing securg
temperaturecontrolledstoragefor packagedeggs
prior to finatmile delivery. They enable efficie
order consolidation, inventory management, ar
timely dispatch to wholesalers, modern retg
chains (e.g.Metro, Carrefour), and institutiona
clients,ensuringproductfreshness anaptimizing
the company'shationwidesupplychain.

15
Marla

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

Third-Party
Landlords

Rental

Pakistan

Distribution
Center-
Lahore

Strategic Distribution Hubs: A network
warehouse facilities strategically located near K
urban markets. These facilities serve as criti
sales and distribution hubs, providing secu
temperature-controlledstoragefor packagedeggs
prior to finakmile delivery. They enable efficier
order consolidation, inventory management, ar
timely dispatch to wholesalers, modern retg
chains (e.g., Metro, Carrefour), and institution
clients,ensuringproductfreshness anaptimizing
the company'sationwidesupplychain.

Kanal

602-F2
JoharTown
Lahore

Third-Party
Landlords

Rental

Pakistan

Distribution
Center-
Islamabad

Strategic Distribution Hubs: A network
warehouse facilities strategically located near K
urban markets. These facilities serve as criti
sales and distribution hubs, providing secu
temperaturecontrolledstoragefor packagedeggs
prior to finatmile delivery. They enablefficient
order consolidation, inventory management, ar
timely dispatch to wholesalers, modern retg
chains (e.g., Metro, Carrefour), and institution
clients,ensuringproductfreshness anaptimizing
the company'snationwide supplychain.Each of th
three distribution centers (Islamabad, Lahore
Karachi) have the capacity to manage sales of af
600 to 900 cartons of eggs daily.

Kanal
o7
Marla

BaniStop
Mera
Sumble
AkkuGolra
Islamabad

SourceCompanyManagement
* Vehicle Details mentioned und8ection 3.15 Material Property
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INFRASTRUCTURE PROCESS FLOW

Day Old Chicks “Brooding Farrs Pullets

Automated Egg Collection Egg Collection Layering Farms
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3.26. PRODUCTION CAPACITIES

SupplierName Asset Capacity CapacityJtilization
BigDutchmen BigDutchmenHousingSystem 100,000Birds 100%
BigDutchmen BigDutchmenHousingSystem 100,000Birds 100%

Tecno TecnoHousingSystem 115,000Birds 100%

Tecno TecnoHousingSystem 115,000Birds 100%
LocalSupplier FeedMill 80,000kg per day 50%
BestonGroup 'I\Dﬂtggrlﬁr(]);(Manufacturing 25000boxes/Day 38%

SourceCompanyManagement

3.27. SOFTWARE& TECHNOLOGNFRASTRUCTURE

9"‘\" OO - . . . . . . . e .
OV\/ " Wahdat utilizes Odoo Enterprise as its operational backbone, integrating biological data with financial
ledgers. Beyond core accounting, thgstem leverages specialized modules to drive vertical integration aneddiaten
decisionmaking. The modules are as follows:

MANUFACTURIN& PRODUCTION

Themanufacturingmodulemanagegshe complexcyclesof feed, pulp packagingandeggprocessinglt utilizesMulti-
LeveBillsof Materials(BOM)to automaticallydeductraw materialsuponproductionandsynchronizeVork Center
Scheduling across the mill and layer houses to monitor equipment effectiveness. This ensufamittib-shelf"
traceability, linking every egg batch to specific raw material lots for safety and quality audits.

FLOCHKMANAGEMENT

Tailored to poultry biology, this module tracks Biological KPIs (mortality, feed consumption, and lay rates) against
growth curves to flag productivity deviations. It enables Automated Flock Costing by allocating feed, medicine, and
laborto specifichatches allowingfor precisecostper-eggcalculationvera 130-weeklifecycleandoptimizingflock
replacement cycles.

INVENTOR& WAREHOUSHBANAGEMENT

Thesystemmonitorsa nationwidenetwork, includingthe Sargodhdarm anddistributionhubsin Islamabad|.ahore,
andKarachilt enforcesFIFQFirstin, FirstOut)and expiryalertsfor medicinesandperishabledo ensurefreshness.
Automated Reordering Rules trigger RFQs for maize and soybean when stocks hit minimum thresholds, mitigating
supply chain risks.

SALE& DISTRIBUTION

The sales module automates workflows, managing inventory reservations and quality documentation for premium
clientslikea O 5 2 y HtbgtidZzesRouteBased ogisticdor the proprietaryfleet andensureseverytransactionis
instantly reflected in the financial ledgers for reghe revenue reporting.
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Wahdat Poultry Farm Pvt. Ltd.

Powered by Odoo Enterprise

. i MOdU|e

o Sales Module ™ “Purchase Podule

Branch Asset Management \ 4 / Mnufacturing Module

~
:
B 0
—@ '-"
HR&Payroll % @ # Flock Management

Flock Management

NEXTGENERATIOSALEMANAGEMENAPPLICATION

The Company is currently deploying a stafg¢he-art Sales Force Automation application. This upgrade will
introduce modern functionalities, including:

1 RoutePlanning& Geotagging:Optimizingdeliverypathsandverifyingfield activities.
1 RealTimelnvoiceGenerationEnhancingn-site transactionspeedandaccuracy.
1 Receivable€ontrol:Strengthenindinancialoversightandcollectioncycles.

POWERIREPORTINBASHBOARD

Wahdat leverageMicrosoft Power Blas a sophisticated business intelligence layer, seamlessly integrated with its
Odoo Enterprise ERBcosystem. This integration synthesizes higlocity data across Sales, Inventory, Flock
Management, Manufacturing, and Accounting into a centralized command center. By transforming complex
operational datasets into interactive, executilevel visualizaons, the platform empowers management and the
Board with the granular oversight necessary for agile, -dlbaen strategc planning.
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S k2] BTN 20000
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FINANCIAAIASSISTANINTEGRATBERNITHODOO)
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Wabhdat is architecting a Proprietary Financial Al Assistant integrated with Odoo Enterprise to transform ERP data
into reaktime strategic intelligence for senisnanagement. The system automates ratio analysis, margin tracking,
and anomaly detection, enabling leadership to evaluate profitability instantly at the flock, branch, or SKU level.

By leveraging predictive analytics for scendrésedprojections, this Atriven tool enhances executive decision
YE1AYy3 YR a0NBy3aGKSya AyGSNYylf O2y(iNRfad ¢KA&A AYyy2dl
rigorous transparency and governance standards required for the public market.

DIGITATRANSFORMATIOGNLINEDORDERINGNTEGRATIOANT WAHDAT

Wahdat has modernized its route-market strategy by launching a direttt-consumer (DTC}eommerce platform.

By integratinga userfriendly online storefront, the Companyenablescustomersto browsethe full "Farm Fresh"
product range, accessreaktime pricing, and execute purchasesthrough a fully digital interface. Thistransition
streamlines the traditional manual ordering process into a faffitiency transaction model where orders are
confirmedand scheduledor deliveryin secondsThisdigital shift not only enhancesustomerconveniencebut also

allows Wahdat to capture valuable consumer data and improve brand loyalty through a more personalized, direct
engagement.
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3.28. END USERE-THEPRODUCTS

Wahdat operates a nationwide distribution network, supplying premium retail outlets, institutional clients, and
wholesalers through its strategically located distribution centers. The Company is a certified member of the

a 05 2 y lGloBabv&ndor list and maintains a significant export footprint across UAE and Qatar

Fy23 FY24 FY25
0, 0,
Customer Name Value PKR % of Sales] Value PKR é)a?efs Value PKR S/(]a?gs
Value Value Value

Imtiaz Super Market (Lr?&aﬁgﬂssémr) 231,852,319 11.55% | 320,770,422 | 12.75% | 331,173,045 | 11.86%

Jalal Sons (L:octﬂglfssézg‘ﬁ; 146,973,395 7.32% | 177,789,313 | 7.07% | 181,200,671 | 6.49%

Punjab Cash & Carry | -0¢& Customer 81,729,261 4.07% | 118,062,489 | 4.69% | 185,900,639 | 6.66%
(not Household)

Al Fatah ?ﬁ&iﬁﬁi‘%’gﬁ; 119,327,499 5.95% | 118,405,230 | 4.71% | 122,273,156 | 4.38%

Metro Cash & Carry '(r:’c‘ftaLgb‘:;‘r’lglzg 80,590,839 4.02% | 110545992 | 4.39% | 112,742,958 | 4.04%

D. Watson ?ﬁ;ﬂgﬁi‘;}?@; 66,975,546 3.34% 79,857,982 | 3.17% | 72,662,705 | 2.60%

Carrefour Local Customer 55,467,202 2.76% 64,410,386 | 2.56% | 54,872,120 | 1.97%
(not Household)

CSD (Canteen Store | Local Customer 38,108,195 1.90% | 48598214 | 1.93% | 70077581 | 2.51%

Department) (not Household)

Panda Mart Online '(‘:octa"_lgl‘::gglzr) 22,963,443 1.14% 28,115,792 | 1.12% | 64,578,178 | 2.31%

Monal /Asian Wok Local Customer 27,108,389 1.35% 37,294,705 | 1.48% | 40,373,340 | 1.45%
(not Household)

Rainbow Store Local Customer 23,455,932 1.17% 35,822,427 | 1.42% | 43,079,595 | 1.54%
(not Household)

Shaheen Local Customer 25,027,181 1.25% 31,078,598 | 1.24% | 31,344,505 | 1.12%

Chemist/Grocers (not Household) T ) T ) T )

Assure Intemational | £y - 0.00% ; 0.00% | 78583677 | 2.82%

Dubai

Green Valley Local Customer 26,108,166 1.30% 24,737,492 | 098% | 19,537,868 | 0.70%
(not Household)

Tehzeeb Bakers Local Customer ; 0.00% 2,851,491 011% | 67,495,299 | 2.42%
(not Household)

Mohebi Logistics Export 38,513,125 1.92% 10,051,200 | 0.40% | 16,716,000 | 0.60%

(McDonalds

McDonalds Pakistan ?ﬁ;ﬂgﬁ;‘;}gﬁ; 20,475,015 1.02% 13,667,435 | 054% | 15106212 | 0.54%

Hatim Store ?ﬁ&iﬁﬂiﬂ?ﬁ; 14,378,275 0.72% 18,143,902 | 0.72% | 12,645355 | 0.45%
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FARM LIMITED

Spar Pakistan '(‘r?gtﬂgﬁsséﬁg‘lgg 13,242,976 0.66% 11,041,812 | 0.44% 8,294,700 | 0.30%

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

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

Al Mana Restaurant &

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

Logistics WLL (Qatar)

Egtna;’yiTa"“kw'“k Yem | Export - 0.00% - 0.00% | 28,024,155 | 1.00%

Efg'ar General Trading | ¢ ¢ - 0.00% - 0.00% | 26,965,645 | 0.97%

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

Ahmad Farhan Fruits anf

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

LLC

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

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

Zayed General

Harmony Nexus

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

Trading LLC

Muzakkah General ) o ) o o

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

Mohebi Martin-

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

LLC (Dubai)

ﬁ:ﬁ‘;;@"b"" Foodstuf| o1t 4,220,925 0.21% - 0.00% - 0.00%
Local Customer

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

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

achievements are underpinned by rigidmpliance with global food safety benchmarks, positioning Wahdat as-4 Tier
trusted supplier for international and domestic partners alike.

The core enetonsumers are primarily uppeniddle-class households who increasingly demaigh-quality, traceable
products they can trust. By consistently delivering on its brand promise of safety and nutritional enrichment, Wahdat
has successfully cultivated deep brand equity. This consumer trust translates into high retatgi®nith a growing
demographicof health-consciousfamilies viewing Wahdat as theipreferred choice forpremium poultry products.
Basedon the demographics ofhe consumerghe companyis coverageof the entire modern trade universe ahajor

cities i.e. Karachi, Lal®rand Islamabad. Following is a snapshot of @il shop including modern trade outlets
covered by the company.

FY23 FY24 FY25
%of %o0f %o0f
CustomerName ValuePKR Sales ValuePKR Sales ValuePKR Sales
Value Value Value
ImtiazSuperMarket 231,852,319 | 11.55%| 320,770,422 | 12.75%| 331,173,045 | 11.86%
JalalSons 146,973,395 | 7.32% | 177,789,313 | 7.07% | 181,200,671 | 6.49%
PunjabCash& Carry 81,729,261 4.07% 118,062,489 | 4.69% 185,900,639 | 6.66%
Al Fatah 119,327,499 | 5.95% 118,405,230 | 4.71% 122,273,156 | 4.38%
Metro Cash& Carry 80,590,839 4.02% | 110,545,992 | 4.39% | 112,742,958 | 4.04%
D.Watson 66,975,546 | 3.34% 79,857,982 3.17% 72,662,705 | 2.60%
Carrefour 55,467,202 2.76% 64,410,386 2.56% 54,872,120 1.97%
CS[CanteerStoreDepartment) 38,108,195 1.90% 48,598,214 1.93% 70,077,581 2.51%
PandaMart Online 22,963,443 1.14% 28,115,792 1.12% 64,578,178 2.31%
Monal/AsianWok 27,108,389 1.35% 37,294,705 1.48% 40,373,340 1.45%
RainbowStore 23,455,932 1.17% 35,822,427 1.42% 43,079,595 1.54%
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ShaheerChemist/Grocers 25,027,181 | 1.25% | 31,078,598 | 1.24% | 31,344,505 | 1.12%
Assurdnternational- Dubai - 0.00% - 0.00% 78,583,677 2.82%
GreenValley 26,108,166 | 1.30% | 24,737,492 | 0.98% | 19,537,868 | 0.70%
TehzeelBakers - 0.00% 2,851,491 0.11% 67,495,299 2.42%
M%Z?Q'E"gs‘-’t')“'cs{'v'c')o”a'ds 38,513,125 | 1.92% | 10,051,200 | 0.40% | 16,716,000 | 0.60%
McDonalds Pakistan 20,475,015 | 1.02% | 13,667,435 | 0.54% | 15,106,212 | 0.54%
Hatim Store 14,378,275 | 0.72% | 18,143,902 | 0.72% | 12,645,355 | 0.45%
SparPakistan 13,242,976 0.66% 11,041,812 0.44% 8,294,700 0.30%
FarmFreshLLC 10,129,916 | 0.50% | 145,120,470 | 5.77% | 225,452,723 | 8.08%
Aim - 0.00% - 0.00% 78,583,677 2.82%

Al Mana Restaurant & Food

0, 0, 0,
Co/MohebiL ogisticsVLL(Qatar) 38,513,125 | 1.92% 10,051,200 | 0.40% 16,716,000 | 0.60%

EktavTavukculukyemSanayi - 0.00% - 0.00% 28,024,155 1.00%
PedlarGeneralTradingLLC - 0.00% - 0.00% 26,965,645 0.97%
IgonFoodIindustriesLLC - 0.00% - 0.00% 26,883,260 | 0.96%
Ahm_adFarharFru|tsandVegetabIes i 0.00% ) 0.00% 25,467,290 0.91%
Trading Co LLC

AwsDistributionLLC 19,369,464 0.97% - 0.00% - 0.00%
'.'?rt’;’d‘fﬂgA' Khattal& ZayedGeneral | 1 521 150 | .53% - 0.00% | 8723400 | 0.31%
HarmonyNexusVenturesFoodStuff i 0.00% ) 0.00% 0.873.544 0.35%
TradingLLC

MuzakkahGeneralTradingCo.LLC - 0.00% - 0.00% 8,290,485 0.30%
MohebiMartin - BrowserLogistics i o 0 i 0
WLL LLC (Dubai) 0.00% 7,472,640 0.30% 0.00%
AnchorGlobalFoodstuffTrading

LLC(UAE) 4,220,925 0.21% - 0.00% - 0.00%
Others(Institutions and retail) 891,996,328 44.44% 1,101,630,724 43.79% 807,741,860 28.94%
Total Sales 2,007,097,667| 100% | 2,515,519,917| 100% | 2,791,379,643| 100%

3.29. MARKETIN@CTIVITIES

Inits earlyyears,the Companyfocusedon introducingand establishinga productcategorythat previouslyhad little

to no presencen the Pakistanmarket. At atime wheneggswerelargelysoldloosethroughinformalretail channels,

Wahdat introduced packaged eggs and placed them on organized retail shelves, making branded eggs available to
consumers for the first time.

Akeyelementof this effort wasensuringthat consumersouldacces$ygienicallyproducedandconsistentlygraded

eggs through nearby retail outlets. To achieve this, @mnpany developed an organized distribution system that
enabledregularsupplyto retail storeswhile maintainingquality standardshroughouttransportationandhandling.

This approach allowed consumers to purchase packaged eggs conveniently from neighborhood stores rather than
relying solely on traditional wholesale markets.

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

Findbelowthe summaryof the recentmajor marketingactivitiesWahdathascarriedout sincelastfew years:
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1. REBRANDIN®FENTIRPRODUCRANGE:
R

1 In2021,the companyundertook amajorrebrandingof allits products é%’ .y 1"9
1 Introducedpulp boxpackagindor sustainability(2024) > >

2. ACTIVESOCIAMEDIAPRESEN@®ECROSBULTIPLPLATFORMS

Wahdat hasaggressivelgcaledits digital footprint in the lastfew years achievingnillionsof viewsacrossmultiple
platforms. This was achieved through a strategic blend of educational content anelidlgea paid media. By

tf SOSNI IAy3I aSidlQa | ROSNIAaAy3d S0O02aeadSyz GKS /2YLlye

benefitsof enrichedeggs generatingmillionsof impressionghat securehighbrandrecallamonghealth-conscious
consumers.

Theefficacyof this digital strategyis evidencecdby recentperformancemetrics,with Facebookecording2.9 million
page views and Instagram reaching over 218,000 unique accounts withirday9@indow. Total impressions
touched 25.2 million impressions.

Views breakdown @

Impressions T4« Reach T4 -
147,004 93,545
2,921,234 1 863%
372,008 243282 Views ©

326,205 107,043
174,253 52,539
21,034 11618

28673 14,677 A

II '.

,I ¥
53,053 24,529
25,247,132 9268962

As anexample, Instagramampaigns havgeneratedsignificant reach and views with 218,78dcounts reached in
the last 90 day23 November 2025 to 28ebruary 2026 reflecting strong audience exposure and growth potential.

Account insights

Views ©

90,749

Accounts rescred pac i

Followingare visualsof a selectgroup of artifacts, postsand video content generatedon socialmediafor the
company.
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3. SOCIAL MEDIA POSTS WITH ANALYTICS:

194KVIDEOVIEWD2KVIDEOVIEWS

AoTmHcs “L!"TD‘! AC ll( D
| arissss e v v 28
[ - 3 IR
ooumncuougmzois

Nov 27

THE HIGHEST PERFORMING FACEBOOK POST DEMONSTRATING EFFECTIVE CONTENT STRATEGY AND /
CONNECTION.

Nutritional
Uptake FopA

| ‘F ’7/&/1///2,_1/ A ging
&

€T

«--MO'EGAP,"-

AL ACTERS TR
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BELOWHHE.INEANDPROMOTIONAACTIVITIESBNDERTAKEN

Wahdat employs a multhannelmarketing strategy designed to drive consumer engagement and brand visibility
through a mix of highmpact activations. These initiatives range from nationwide sampling campaigns and
participation in food festivals to strategic collaborations with digilaitforms like Startup Pakistan and higdach

TV morning shows. Extensivestore branding, including premium shelf visibility and paifisale displays across
1,500 outlets, ensures maximum recall at the moment of purchase. A visual representatibasef successful
engagement campaigns and branding activities is provided in the photographs below.

ACTIVATIONS EXHIBITIONS
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4. ONLINE ORDERING SERVICE:

www.farmfresheggs.pbknline orderingwebsite

[

]

|

{

T
2

5. FUTURE MARKETING DIRECTION

Building on its established brand equity, Wahdat is pivoting toward a technédéolggommercial model to solidify

AGa LRardGAirzy a GKS Ot SFENJ £t SFRSNI Ay GKS LI O1F3ISR S33
Companyplansto aggressivelgxpandits mediapresenceby increasingsontentvolumeandrollingout sophisticated

campaigns in collaboration with a leading media agency. This digital push, anchored by a Hiaftritieed media

hub and a new subscriptiebased delivery service, will be mirrored on the ground through intensified Bélew
Line(BTLpctivations Byexecutingnationwideco-brandinginitiativeswith like-mindedconsumetbrandsandscaling

in-store engagement, Wahdat is strategically positioned to capture recurring household demand and redefine the
standards of the modern agribusiness sector.

6. INTERNATIONAL BUSINESS DEVELOPMENT AND SALES STRATEGY

Wahdat is strategically transforming its market presence in international markets by transitioning from price
sensitiveeggtradingto avaluedriven, premiummodelacrosshe Middle Eastwith a primaryfocuson the UAE As

F'y | LIIINRGSR &dzLlLX ASNJ F2NJ aO52y It RQa Ay 020K vIGFN |y
nutritionally enriched eggs to successfully penetrate the figd HORECA segment, securing partnerships with
prestigious fivestar chains likentercontinental Hotels and Rotana Hotels. Beyond hospitality, the firm is gaining
significant traction in the finglining segment in Dubai and the retail market, notably through strategic private
labelingpartnershipswith majorhypermarketdike Nesto.Bydiversifyingnto thesepremiumandbrandedchannels,

Wahdat is building a sustainable, consistent business foundation that reduces its exposure to the volatie, price
conscious trader market.

7. DEMAND FOR EGGS

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

3.30. COMPETITORSSTEDNPSX
1. BarkatFrisianAgroLimited

3.31. UNLISTEDBOMPETITORS

1. AppieFarms Unlisted
2. SadigPoultryFarmgPrivate)Limitedq Unlisted

19 hitps://profit.pakistantoday.com.pk/2025/10/20/barkafrisian-agrosbet-on-the-industrializationof-food/
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FA

RM LIMITED

3. NoorPoultry- Unlisted
4. IslamabadEggs; Unlisted
3.32. INTELLECTURROPERTMGHTS
Intellectual Property
TradeMark TrademarkApplicationNo| Approval Date Validity CurrentStatus
Classieggs 618434 19-08-2019 19-08-2029 Approved
FarmFreshEggs 618435 19-08-2019 19-08-2020 Approved
RequesSubmitted20-
GoldenEggs 02-2026 In process
Omega®ggs i RequesSubmitted20- In process
02-2026
\WahdatPoultry i RequesSubmitted20- I Drocess
Farm Limited 02-2026 P
SourceCompanManagement
3.33. MATERIAL PROPERTY
SupplierName Ownership Origin Asset Function/ Nature/Purpose/ Description k?gg Location
2 Fully Automated Layer Eggs Productitouses
Capacity100,000birdsper house.FeaturesSmart
Farmintegrationincludingautomatedclimateand
light control, precisionfeed and watersupply,and
Big Dutchmen | synchronized egg conveyors. Designed for
BigDutchmen | Wahdat | Germany | Housing highest level of biosecurity and hygiene, t
Poultry System system meets all biological needs of the flg
Farm without human intervention. Includes automate
Limited manure disposal, redlme computer record
keepingwith failure warnings,andfull operational
redundancyvia on-site silos and standby
generators. Life of plant 80 Years +, plants were
newly acquired, company hags ahouse facility of
for repair and maintenance.
SemiAutomated Poultry Feed Manufacturin 50
Facilitywith a productioncapacityof 80,000kgper | Kanal Chale4
day, comprising raw material intake and stora and Sargodr;a
silos, automated batching and weighing syste 08
Wahdat grinding (hammer mill), mixing system, crumblij Marla
. Poultry . . system (where applicable), finished feed stora
Paster Enginee Farm Pakistan | FeedMil bins,and automatedbaggingand dispatchsystem.
Limited The facility includes quality control laboratory, du
controlsystem powerbackupgeneratorsmaterial
handling equipment, and internal logistics f
efficientand consistentproductionof nutritionally
balancedpoultry feedfor layeroperations.
Primary  Production Facility Land Parg
Strategicalljocated with nohygienic farmswithin
Wahdat 1.5Kms and developed land designated for {
Local Poultry . construction and operation of automated laye
Landowner Farm Pakistan | Land-W1 hen housing systems (sheds) and associated
Limited production infrastructure, forming a core asset
the company'svertically integrated farming
operations.
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OULITK

FARM LIMITED

BestonGroup

Wahdat
Poultry
Farm
Limited

China

PulpBox
Manufacturing
Machine

Fully Automated Pulp Packaging Production L
RotaryMolding Machinewith ancillaryequipment,
hot press, pulper, and pulp pools. The system
designedor the efficient, high-volumeproduction
of molded pulp egg trays and boxes from recyc|
paper/Boxes, providing a sustainable a
protective packagingsolution for finished eggs
prior to dispatch.(Production25000P/Day

15
Kanal
05
Marla

Chak4,
Sargodha

Tecno

Wahdat
Poultry
Farm
Limited

Italy

TecnoHousing
System

2 Fully Automated Layer Eggs Production Hol
Capacity115,000birdsper house.FeaturesSmart
Farmintegrationincludingautomatedclimateand
light control, precisionfeed and watersupply,and
synchronized egg conveyors. Designed for

highest level of biosecurity and hygiene, t
system meets all biological needs of the flg
without human intervention. Includes automate
manure disposal, reaktime computer record

keepingwith failure warnings, andull operational

28
Kanal
and
05
Marla

Chak7s,
Sargodha

Landowney Selle

\Wahdat
Poultry
Farm
Limited

Pakistan

Land- W2

Primary Production Facility Land Parg
Strategically acquired and developed la
designated for the construction and operation
automatedlayer hen housingsystems(sheds)and
associatedegg production infrastructure, forming
acore asset ofthe company's verticallintegrated
farmingoperations.

Multiple

PLEASE
REFER T(
SECTION

3.15.
MATERIAL
PROPERT]

Pakistan

Multiple
Commercial
Vehicles

Logistics and Distribution Fleet: A dedicated fl¢
of commercial vehicles, including trucks and val
specificallyconfiguredand utilizedfor the reliable,
temperaturecontrolled, and timely delivery o
packaged eggs from the production facilities
distribution centers, wholesalers, and key ret
clients acrossthe company's market network.

(eggsareon shelfin two days)

Allover
Pakistan

Third-Party
Landlords

Rental

Pakistan

Distribution
Center-
Karachi

Strategic Distribution Hubs: A network
warehouse facilities strategically located near K
urban markets. These facilities serve as criti
sales anddistribution hubs, providing securg
temperature-controlledstoragefor packagedggs
prior to finatmile delivery. They enable efficier
order consolidation, inventory management, ar
timely dispatch to wholesalers, modern retg
chains (e.g.Metro, Carrefour), and institutiona
clients,ensuringproductfreshness anaptimizing
the company'iationwidesupplychain.

15
Marla

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

Third-Party
Landlords

Rental

Pakistan

Distribution
Center-
Lahore

Strategic Distribution Hubs: A network
warehouse facilities strategically located near K
urban markets. These facilities serve as criti
sales and distribution hubs, providing secu
temperature-controlledstoragefor packagedeggs
prior to finatmile delivery. They enable efficier
order consolidation, inventory management, a
timely dispatch to wholesalers, modern retg
chains (e.g., Metro, Carrefour), and institution
clients,ensuringproductfreshness anaptimizing
the company'sationwidesupplychain.

Kanal

602-F2
JoharTown
Lahore
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Strategic Distribution Hubs: A network
warehouse facilities strategically located near K
urban markets. These facilities serve as criti
sales and distribution hubs, providing secu 1 BaniStop
ThirdParty _ Distribution te_mperatgreco_ntrolleqstoragefor package_cé_ggs Kanal Mera
Landlords Pakistan | Center- prior to finatmile delivery. They enablefficient 07 Sumble
Islamabad order consolidation, inventory management, ar AkkuGolra
Rental . . Marla
timely dispatch to wholesalers, modern retg Islamabad
chains (e.g., Metro, Carrefour), and institution
clients,ensuringproductfreshness anaptimizing
the company'snationwide supplychain.Each of th
three distribution centers (Islamabad, Lahore
Karachi) have the capacity to manage sales of a
600 to 900 cartons of eggs daily.
Vehicles
. Owned
. Vehicle Rented- Non- Total
City Temp Control Non- Temp Control .
Model . ; TempControl Units
Vehicle Vehicle
Changan 2 2 4
Lahore g -
Suzuki Pickup 0 2 2
. Changan 2 0 2
Karachi g -
Suzuki Pickup 0 2 2
Changan 4 2 6
Islamabad
Shahzore 0 0 1 1
Grand Total 8 8 1 17
3.34. VENDORS TO THE ISSUE
Vendors Country Services FY24 Ratio FY25 Ratio
M Asif Mughal | Pakistan| Maize /Soyabean/ Wheat 431,538,822 | 33.1%| 501,215,264 | 38.7%
Others Pakistan| OUtsourcing Eggs/ Packaging / Other services and| gy 556 384 | 14.196| 166,347,414 | 12.8%
supplies etc
M.A OL¥‘|38 (PVT Pakistan| Soyabean 135,670,940 | 10.4%| 165,082,410 | 12.7%
Sharif Solvent . o o
Plant (Pvi) Ltd Pakistan| Soyabean 208,520,580 | 16.0%| 154,374,995 | 11.9%
Olympia Oil Pvt | Pakistan| Canola/Soyabean/SunFlower 19,036,800 | 1.5% 81,874,800 | 6.3%
B"Zé'hﬁ’é’kus'”y Pakistan| Chicks 15,428,000 | 1.2% | 40,180,000 | 3.1%
MATED Fo0ds | payistan| Rice Protein - 0.0% | 25573045 | 2.0%
Katzee Pakistan| Wrappers/Stickers/Cartons 17,965,254 | 1.4% 24,751,413 1.9%
Lucky Plastic | Pakistan| Wrappers/Foam Pack 18,861,488 | 1.4% 23,309,849 | 1.8%
HiTech Pakistan ::Aaer;fla/ Rice BranMeal/Sunflower Qil/ Sunflower 26742538 210 22.136,262 1.7%
Zahid Packages| Pakistan| Cartons 14,374,593 | 1.1% 15,541,448 | 1.2%
Eva °'E' ;gulabad Pakistan| Oil 10,477,500 | 0.8% | 14,766,000 | 1.1%
Sadaat Traders| Pakistan| Maize /Soyabean 107,691,553 | 8.3% 14,419,365 1.1%
Chlortetracycline Hydrochloride/ Choline Chloride/
BA trader F. Mill| Pakistan| Isolucine Medicine/ Lysine/ Methinio/ Oxygun/ 13,275,750 1.0% 13,358,500 1.0%
Adoxin/ Threonine Medicine
Sufi Oil
Extractions Pvt | Pakistan| Canola/SunFlower Meal 11,024,350 | 0.8% 10,620,000 | 0.8%
Ltd
Frontier Chips . .
. Pakistan| Stone Chips 8,603,133 0.7% 9,466,999 0.7%
(Tarig khan)
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FARM LIMITED

Noor Pur Feeds
&Kohinoor | o yistan| DCP 7,417,275 | 0.6% | 6,894,500 | 0.5%
Commercial
Corp
Green Acres | Pakistan| Outsourcing Eggs 44,634,968 | 3.4% 4,586,648 0.4%
Rafhan Maize .
0, 0,
Product Co. Ltd Pakistan| Gluten 26,654,725 | 2.0% 1,321,600 0.1%
TOTAL 1,302,144,653| 100% | 1,295,820,512 100%

SourceCompanyManagement

3.35. APPROVALSCERTIFICATIONS

2 KRFG K2t Ra YdzZ GALX S ljdzr t Ade OSNIATFTAOIGAZYyazX AyOf dRA
(Hong Kong), and positions itself as a produceranfibiotic-free, bacteriafree, branded eggs aligned with
international hygiene and food safety standards.

LicenseCertificationsand LabTestResults

Certificate/
Particulars ReportsNo. Authority Dateof Registration Validity

/LicenseNo
HalalCertification GHS/CR/23/192| GLOBAHALAISERVICES  Januans, 2026 Jananos,
Certificateof McDonald's
Supplier Quality October27,

430/2025 ARGOSNTERNATIONAL October19, 2025 2025(Next
Management System AuditDate)
(SQMSVerification
| s . /Haz¥rdAnalysisand . Januan6,
CriticalControlPoint GSS/CR/25/702| GlobalStandardServices Januan07,2026 2027
Intertek: FSSC22008 0201056 Intertek Decembei20, 2024 Dec‘;g“zbf'lg'
1ISO22000:2018 Food . January06,
SafetyManagementSystem GSS/CR/25/701| GlobalStandardServices Januan07,2026 2027
. 01- BACTERIAIULTURE
Averroed_aboratories 14861/ARL/26 REPORT Februaryl8,2026
01- BACTERIOLOGICAL
Averroed_aboratories 14861/ARL/26 EVALUAleI(N\B_ almonella Februaryl8,2026
solation
. 01-
Averroed_aboratories 14861/ARL/26 SUMMARYREPORT Februaryl8,2026
182973 .

SGPakistan(Pvt)Limited Original A”aéyggéef?‘gt'tsa'{.“onf”at February24, 2026

AGF11221 and E.Coli Detection Tes

Omega3fatty acid
Middle EastTestingServices| MR-170226132 (ALA+EPA+DHA) February25,2026
VitaminE
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HALAICERTIFICATE

Scope:

Category:
Brand:
Products:

Issue Date:
Expiry Date:

Certificate Number:

UAY

WAHDAT POULTRY
FARM LIMITED

e

GLOBAL

HALAL SERVICES

HALAL CERTIFICATE
Wahdat Poultry Farm Pvt Ltd

24-Chak, Bhagatanwala Sargodha

has been assessed and found In compliance with the Islamic Shariah Guidelines and
meeting the requirements of

PS 3733:2022 OIC/SMIIC 1:2019

(Pakistan Standard-General Requirements for Halal Food)

Preparation, Production, and Sale of Halal Agro Based Feed.
Production, Collection, Packaging, Processing, Sales,
Marketing & Export of Tables Eggs.

CI&DI

Farm Fresh Table Eggs

Farm Fresh Classic Eggs, Farm Fresh Golden Eggs, Farm Fresh

Omega3 Eggs, Farm Fresh Brown Eggs and Wahdat Agro
Based Halal Feed

January 05, 2026
January 04, 2027
GHS/CR/23/192

&]’eﬂm

Muhammad Awais Khan
Chief Executive Officer
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UAY

ARGOS INTERNATIONAL

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

Grade - A

awarded to |

WAHDAT POULTRY FARM (PVT) Ltd.

Office - 244, St ¢ 23, F-11/2 Islamabad,

Farm and Packhouse - Chak-24 (S) Bhagtanwale, Sargodha,
PAKISTAN

The production of

Washed Shelled Egg supplying to McDonald’s Pakistan

has been independently verified and meets the criteria laid down in the McDonaid's
Supplier Quality Management System (SQMS) version 5.2

The sudit was carried out on 137-14" Qcteber, 2025
agalnst McDonald's SQMS reguirement.

o

Stgned on behalf of ARGOS International

19™ October, 2025 28" September - 27" Octaober, 2026
Date of Certificate Next Audit due date
Definition of grade (level of resuit) and its score réange.
A (Exceptional) 85 - 100% B (Significant) 85 - 53%
C (Consistent) 70 « 84% F (Fal) Less than 70%

ARGOS Certificate No. 410/2025
ARGOS International Co., Ltd. remains the owner of this certificate at all bme.
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HACCP

2
. ot
*Parency "'

This is to certify

Wahdat Poultry Farm (Pvt) Limited
24-Chak Bhagatanwala, Sargodha-Punjab, Pakistan

Has been audited and found to conform to the requirements of

HACCP: Hazard Analysis and Critical
Control Point

And is granted certification for the following activities

Scope: Processing of White Table Eggs (Cleaning & Sorting),
and packing in corrugated boxes

G
L
O
B
A
L
S
T
A
N
D
A
R
D
S
S
E
R
\"
|
C
E
S

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

Ay

Chief Executive Officer Client’s Logo Certification Mark Certificate verification
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INTERTEIKSSC220006

OF REGISTRATION

The Food Safety Management System of: T
Wahdat Poultry Farm (Pvt) |5

- -
Limited
COID code: PAK-1-4777-649051
Site: 24-Chak, Bhagatanwala, Sargodha, Pakistan
has been assessed and determined to comply with the requirements of:

Food Safety System Certification
FSSC22000 v6, Food Manufacturmg

Certification scheme for food safety g L of the follovwing el

220002018, 1S0/TS 22002-1:2009 and additional FSSC 22000 requirements (Version §)
The certificate is applicable to the scope of: Calin Moldovean
Processing of white table eggs (Cleaning Sorting) packed in corrugated President, Business Assurance
ems Intestak Certdicanion Linited, 304 Vizory Pack, Vistory
Food Chain (Sub) Category: CI Road, Derby DE24 &2F, United Kingdom
Intertek Certticabon Lt (UKAS 014) certifies that, having
onauctad 3n duoe
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1ISO22000
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This is to certify

Wahdat Poultry Farm (Pvt) Limited
24-Chak Bhagatanwala, Sargodha-Punjab, Pakistan

Has been audited and found to conform to the requirements of

ISO 22000:2018 - Food Safety
Management System

And is granted certification for the following activities

Scope: Processing of White Table Eggs (Cleaning & Sorting),
and packing in corrugated boxes

Category: Cl

Certificate Number: GSS/CR/25/701
Issuance Date: January 07, 2026
Expiry Date: January 06, 2027

o
i

Chief Executive Officer Client’s Logo Certification Mark Certificata verification
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BACTERIACULTUREBEPORT

Primary lssue Date: -

ARL-TP-05/F-02

.&. AVERROES

Rev. No: Rev. date: -
i LABORATORIES e mfprRey
Hhac, N8, LABORATORY REPORT Doc. Level: 04

Ref No. 01-14861/ARL/26

BACTERIAL CULTURE REPORT

WAHDAT POULTRY

Sample Type: Pool of Table Egg Samples

» Tested sample found negative for £. coli growth.

Dated: 18.02.2026

(Manager Diagnostics)

Note: This is a digraly generated report, which does not roguire signature

WAHDAT POULTRY
FARM LIMITED
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BACTERIOLOGIGAYALUATIONSALMONELUSOLATION

Primary I ¢ Date: -
AVERROES o220y
i LABORATORIES e | s
Doc. No. . )
ARL-TP-08/¥-02 LABORATORY REPORT Doc. Levek: 04
Ref No. 01-14861/ARL/26 Dated: 18.02.2026

BACTERIOLOGICAL EVALUATION

WAHDAT POULTRY
Sample Type: Table Eggs
Sample ID Results
Pool of Table Eggs Tested sample found negative for Salmonella sp.

{Manager Diagnostics)

MNole: This Is a digialy d rapont, which does not roguire sign
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SUMMARYREPORT
AVERROES | "™mun™
= LABORATORIES Rew No: | Rev. g -
ARLL TR 0503 SUMMARY REPORT g

Wahdat Poultry Farm

Contact: 0301-6161588
Email:—

Sample Type:

Reference. No, 01-14861/ARL26

Name of Owner / Farm / Business:

Referred By: Mr. Kaleem Bhatti

No. of Samples:

Date Received:
16" February. 2026

Billing Address:
Wahdat Poultry Farm

Contact: 0301-6161588
Email:—

SAMPLE / ORDER DETAILS
No, of Samples:

Sample Type:

Sample Type:

Date Reported:
18" February. 2026

Contact Person: Mr. Kaleem Bhatti

No. of Samples:

Tablc Eggs 12 -- — =
Species: - Type of Bird: -~
Flock 1D: - Age: -

DESCRIPTION OF TESTS CONDUCTED

Sr.# Parameter Tested & Sample 1D Test Reference| ¢ '." T Results
Performed
1. Bacterial Culture Isolation WOAH 2019 ol Sampiates S Runly:
2. Salmonclia Isolation WOAH 2019 01 Sample Sl(';}:k Quality
SUMMARY RESULTS
Sr. No. Tested Parameters Type Of Test Results Remarks
1. Bactenial Culture Isolation Culture Negative -
2. Salmonella Isolation Culture Negative -
(Manager Diagnostics)
Note:

e slgnalure

se o ssstpling by the client
v of et

ple collection, tnmanutation, storge, set=tnity s spesificily of assay

HUM Heiglus, Service Rd, East, Sohan Interchange,
Islamnbad Express
Pl 92:51. 261 11 777245

Email: avern

et sh

CB 008 QM5s
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SGRANALYSIREPORT
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Serial No: 182973
ORIGINAL
AGF-11221

ANALYSIS REPORT
In pursuance to an order received from: WAHDAT POULTRY FARM (PRIVATE) LIMITED to carry out instructions summarized as:
The following sample(s) was/were submitted and identified by client as:

Sample Name Whole Eggs
No. of Sample 1
Quantity Submitted 6 each
Mark / Referenece Whole Eggs
Date Received 16/02/2026 Date commenced 16/02/2026
ANALYSIS :
As directed, submitted sample was well mixed/reduced and analysed on actual basis in our in-house laboratory.
S.No PARAMETERS METHODS USED LOD ANALYSIS RESULTS UNIT
1 SALMONELLA FDA-BAM SAL CH-5 SEP 2011 - ABSENT /25GM
2 E.COLI FDA-BAM E.C CH-4 SEP 2002 10 <10 CFU/GM

Remarks: 01 - LOD="Limit of Detection”

e R

Signed In Lahore
Dated 24/02/2026
Notes:

1-The analysis report above refers to the time and piace of testing, and strictly to the supplied sample(s) only, without reference to any ot}

¢t matter. SGS did not physicatly draw

the sample and does not take any lability whatsoever This report does not

tor

/AW 5. COMAErMS_and_conditions.htm. the Client's atention is dravm to the

iniy and not valid for bank

and tegal pusposes.

holder of this

Waty.

5 advisod that

the stated in this 1eport is derwed tom the 1esults of testing

and This iSnot 3

of liatwlity,

carnied out in

and Issues

with the

of quatity wiich s Issued

defined thesein. any other

ot our coent, and/oe

Ol asSESSMEnt of such results on the biasis of any technical standards, trade custom of practice, o other circumstances which should in our professional opinion bie taken into

account

herein refiects the company's findings at the time of its intervention only and within the imits of client's instructions,

Waming: It herein above in this document it is stated that the sample(s) to which the finding recorted herein (thetindings”), relate was (were) drawn and/or provided by the chient

OF by  third party acting at the client's
rogard 1o the origin or source trom which the

then the W
isfare said to be

nO warrenty of the sample’s

accept no bability with

ofany goods. The

3- Unless athwise stated 1he result shown in This test raport rafer only 10 the sample(s) tested and such sample(s) are retained for 7 days only after analysis.

4 This

can hot be

L in full, without prior written approvat of the Company,

of this

and may be

For any feedback or complaint please write 1o us at faisal nisar@sgs.com

SOS MIGSTAN Praveta) Lamfied

of the content or

extend of the Law.

forgery ot

515420

Web www si)s
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MIDDLEEASTESTINGERVICES

- SN [ P XNESE JLARTY) By WV
ETS Middle East Testing Services _ﬂ/%lé'

Testing - NAL 199

( TEST REPORT |
Report no.: MR-170226+132

e | [ 11T
OMM;NQM :

Sample ID MS-170228-132 Joby Na. MJ-170226035

Sampling Date ¢ 17022026 12.40 PM Reporting Date . 250272026

Tastad by T AG Date Of Analysis  © 170272026-23102/2026
RN :

Sample Description  _Egg Sample Type -Food

Source of Sample - Ever green Food Sl Trading LLC, Al Quoz, Dubai Production Date - 2010172026

UAE
Expiry Date - 19004/2026 Sample Raceived an 170272026
Sample Contaner . Plastic Packaging Additonal Info, “Impoet by : Muzakkah General
trading
Sampled By - Client
TEST RESULTS
_Test Parameter Test Mothod Unit Result

Omega-3 fatly acd (ALA*EPAYDHA) AQAC 996,01 mg60y 518
Vitamin E METS IP 100 /B0y 0.98

Test Method Variations - Nang
Remarks : None

Note : Test location: Ajman
Keywirds | ND-Nol Detected/Below Detection Limil, DL-Detection Limit

" Pavameler is sccredited by ENAS in accordance with ISQUEC 17625:2017

Prepared by Verified by

A aARRAL L
ey X - S0
e,

PP Sinid o
» 'y S V
AV -~ \ h
¥« METS ) ¥
Vs

"-&?

Chemist E Team Head-CSD
Empioyee Codo: METSAJEC235 "l ” Employee Code: METS AJ EC 271

The above test results are appicable 1o the sampla(s) referrad above, This regorl shall nat be reproducad except in full without the

weiten appraval of METS iaboratery.
For Furthe clarification of reports please contact qe@melslat com

{ -End of Regiort: |
Form MRF 05 Issue No.2 Page 10l 1 Report no.: MR-170226:132

AJNEAN |UAE
*871 58 $50 5070

W o www.medsizb.com
E | b@metsiab.oom
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3.36. ASSOCIATEDOMPANIES

The associated companies of Wahdat are as follows

AssociatedCompanies
Sr# Nameof Company r\:glt:trigr? ] Nameof Director Nature of Business
1 WahdatAgroAOP Agribased
2 Rock& RockinternationalCompany(Pvt.)Ltd Common MuhemmedShahid Waterprocessinglant
3 WahdatDa|ryAOP Directorsh |p Zaman Ag ribased
ALMTechnologieg ManagemenServicegPvt.)
4 Limited Technology
5 WahdatDairyAOP Common Agribased
) . Aurangzetkhan -
6 WahdatAgroAOP Directorship Agribased
7 PakistarAutomotiveManufacturersAssociation Common Jahanzelxhan Automotive
Directorship
. . Thisisan Architectural
8 TheArchitectsFirm Servicedimm
Thisisa Marketing
9 FerozConsultants Common . ServiceCompany
10 Flagd eisureLimited(FormerlyJoyland.imited) Directorship Tafweeal Vakil Entertainment
. - AdventureSports
11 AdgearAdventuresPrivateLimited Company
12 JoylandConstructiorService$rivateLimited ConstructionServices
S - Common Muhammad ’
13 Chak24 OrganidPrivateLimited Directorship HammadKhan Agribased
EquityStake
14 KarandaaPakistan (i.e. 27% Ms. Itrat Batool FundingCompany
Shareholding
SourceCompanyManagement
3.37. RELATERBARTYWRANSACTIONS
Therelatedparty transactiondor the Companyaretabulatedasfollows:
. . Nature of
RelatedParty Relationship TR En FY22 FY23 FY24 FY25 1HFY26
LoanReceived 24,954,000 - 3,000,000 | 41,558,000 -
LoanPaid - - - (40,000,000)( (4,558,000)
Interest
AurangzetKhan CEO Expenses - - 171,071 798,834 -
Adjustagainst
Wahdatdairy 24,954,000| 14,473,575 - - -
farmloan
LoanReceived - 36,970,000 - 36,200,000 7,000,000
LoanPaid - - - (21,000,000)| (22,200,000)
M. Shahid . Interest
Zaman COO/Director Expenses - - - 944,145 -
Adjustagainst
Wahdatdairy - 36,970,000 - - -
farmloan
LoanReceived - - - - -
Karandaaz Associated fepayme”‘)f 2,083,333 | 10,416,665| 4,542,456 - (3,042,912)
Pakistan Company oan
Interest
Expenses - - 7,015,281 6,098,454 1,470,178
Interest
Receivable - 26,173,283 28,178,345| 28,178,345 | 28,178,345
WahdatDairy . . Adjustmentof
AssociatedEntity Loanfrom CEO - 51,443,575 - - (19,758,000)
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FARM LIMITED

Farm via common Adjustmentof
directorship Loanfrom COO
SourceAuditedFinancialStatementof WahdatPoultryFarmLimitecpurpose of all loan is to meet working capital requiremeimtigrestrate: Karandaaz unsecured loan
currently at 3M KIBOR + 0.5% Per Annum,
CEO/ COO unsecured loanrm8nth KIBOR plus @&Gper Annum

- - - (8,420,345)

3.38. PERFORMANCE FOR THE LAST 3 YEARS OF ASSOCIATED COMPANIES

Wahdat does not have any listed associated company
3.39. LOCAPPOULTRNWDUSTROVERVIEWANDSECTORNALYSIS

1) PAKISTARGGANDUSTRYCONSUMPTIONREND& OUTLOOK
tF1A&aldryQa S33 Asyuetdelyl didwvingNdgsoteiNIharksey/ (indlerpinned by population growth,

urbanization, and affordabilitdriven dietary shifts. Egg consumption has expanded steadily over the past decade

andis projectedto maintain3 ¢ 4%annualgrowth through 203¢*°, makingit one of the moststablesegmentswithin
the livestock and poultry value chain.

2) CONSUMPTIOGROWTHDYNAMICS PER CAPITA CONSUMPTION

Average Volume per Capita in kilograms

Percapitaeggconsumptionhasincreasedrom 75 eggsper personper yearin 2015to 105eggsper personper year
in 2023, reflecting gradual improvements in nutrition awareness and substitution away from {ugseanimal
proteins. Whilestill below global averageonsumption 300 eggs iteveloped countriesPakistan shows consistent
convergence!

3) TOTAL NATIONAL CONSUMPTION
Drivenprimarily by populationgrowth of 2.55%annually?, total eggoutput asper the Pakistareconomicsurveyhas

surged to 26.7 billioff. Out ofthe 26.7 billion output othe eggs approximately 11.2 billiéheggs aren tableeggs.
Demand is largely domestically supplied, with minimal reliance on imports.

20 https://www.helgilibrary.com/indicators/eggconsumptionper-capita/pakistan/
21 https://www.statista.com/outlook/cmo/food/dairyproductseggs/eggs/pakistan#volume
22 https://www.finance.gov.pk/survey/chapter_25/12_Population.pdf

71| Page


http://www.finance.gov.pk/survey/chapter_25/12_Population.pdf

PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARN

1 \I.{ilil L I‘.\II\I I J‘). -
4)  KEYCONSUMPTIO& MARKETRENDS

Eggsncreasinglhserveasa costefficientprotein alternative,especiallyduringinflationarycyclesvhenpoultry meat
and red meat prices spike.

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

3.40. PACKAGED AND ENRICHED EGGS

As of 2025 pckaged eggs represent an emerging segment within the overall egg market in Pakistan. Though the
overall egg sector still relies heavily on loose eggs, branded packaged eggs are gaining consumer trust due to
perceivedquality, safety,andconvenienceThetotal packagedeggindustryisaround1.829%° of the entire table egg

market of which Wahdat has48.4%° share

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

3.41. FUTURE PROSPECTS AND DEMAND OUTLOOK

2} KRFG Aa LIaAldA2y SR F2NJ I 33I3NBaaiAg@dS INBSUKEI RNAODSY o
hygienic traceable,andenrichedprotein sourcesThe/ 2 Y LJI igtég@tédmodelandbrandleadershipprovidea
definitive edge in capturing this upward trajectory.

1) MARKETRANSFORMATIGMNDTHE'ENRICHEBEGGSSURGE

Pakistans experiencinga decisivemovefrom traditional "loose" eggsalestoward packagedand brandedproducts.

This shift idueled by rising health consciousness and an accelerating preference foradgded varieties such as
Omega3, VitaminD Golden, and Organic Brown eggs. R@stdemic focus on immunity has made the enriched
segmenthe fastestgrowingcategoryin the poultry sector.Currently,major supermarketchainsincludingJalalsons,
LYGAIFTZ 1TEFFAOFKE aSOiNRI [/ FNNBF2dzNE YR { LI NE NBLEZ NI
production capacity, representing immediate revenue scaling opportunities.

2) MARKETBIZEEXPANSIOB RETAIOPPORTUNITY

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

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

1 VerticalDepth:Asexistingretail partnersexpandtheir store networks, Wahdabenefitsfrom organicvolume
growth, higher SKU penetration, and increased shelf share within established accounts.

3) VERTICANTEGRATIOANDCOMPETITIMAOAT

2 | K R lorig€eem sustainabilityis anchoredoy afully integratedoperatingmodelthat insulatesthe Companyrom
supply chain volatility:

25 https://afterburnerconsultants.com/eggidustryin-pakistan/

26 https://afterburnerconsultants.com/eggidustryin-pakistan/

72| Page


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

PROSPECTUS / OFFER FOR SALE DOCUMENT | WAHDAT POULTRY FARN FARM LIMITED
1 OperationalControl:In-housefeed millsand pulp packaginglantsensurequality consistencyand cost
efficiency.
1 EnergyResilience70%solarizationof operationssignificantlyreducesutility costsandshieldsmarginsfrom
energy price hikes.
1 TechnologyDrivenYield:Futureinvestmentsin loT-basedshedmonitoringand automatedgradinglinesare
set to further optimize feed conversion ratios (FCR) and redosgper-case.

4) LONGTERMSTRATEGIQUTLOOK

5S84LIAGS NBOSylG SO2y 2 Y Adm deiNddifandadidBnias for profeih dodurypfici refnainy 3
intact. While the Pakistan Economic Survey highlights the adverse impact of inflation on household purchasing
power, multiple independent reports iddOI G S G KIF G GKS O2dzyiNEQa YARRES Ofl a
years due to rising living costs in urban centers. This has led to-t&mortpressure on discretionary spending;

however, essential food categories such as eggs continue to demtmsésilient demand given their affordability

and nutritional value. With per capita egg consumption still significantly below global averages, the sector retains
strong underlying growth potential.

Wahdat remains well positioned to capture future demand, supported by its ability to deliver standardized, hygienic,

and bicda SOdzNE S33 LINRPRdzOGad ¢KS /2YLIyeQa AyaSaNrGSR 2LIS
distribution network enable ito cater to both valueconscious consumers and qualfycused modern retail and
institutional buyers. As consumer preferences gradually shift toward packaged and traceable food products, Wahdat

is expected to benefit from lonterm structural growthinPaA & i y Q& S@2t gAy3d F22R 02y ada

5) INTRODUCTIO®FPASTEURIZEHBEGERODUCTS

Aspart of its post-IPOproductexpansiorstrategy the Companyplansto introducepasteurizeceggproductsinto its
portfolio. Pasteurized eggs cater to higlowth institutional and foodservice segments, including hotels, bakeries,
restaurants cateringcompaniesandfood processordhat requireenhancedood safety,consistencyandextended
shelf life.

Theadditionof pasteurizedeggproductswill allowthe Companyto:

Enterhighervalueinstitutionaland B2Bsegments
Expandieyondshelleggsinto valueaddedformats
Improveproductmixandmarginprofile

Strengtherlongterm relationshipswith largescalecommerciacustomers

o« O« Ox

[«]}

Thisplannedproductline expansionalignswith globalfood safetytrendsandis expectedto further reinforcethe

/ 2 Y LJ pbstiOn@sa comprehensiveguality-focusedeggsolutionsprovider.
I'a LISNJ 2 | KR lagip@gimately 80% adrdér&lemand remains unmethe company plans to expand egg
production from 430K to 530K (an increase of 100K) to address thiStyapequirement of eggs for pasteurized egg
products will be fulfilled through outsourcirfgpm the Wahdat Quality Assured Procurement Modather than through
in-house production

6) ESTABLISHEHXPORPRESENGTRGCOQMARKETS

The Company has already established an export footprint and is currently supplying branded packaged eggs to
renowned customers in the Gulf Cooperation Council (GCC) region. $Hedel2 NIl & @I ft ARF GS (KS [/ 2
quality, food safety standards, and ability to meet international regulatory and logistics requirements.

Demand for hygienic and premium packaged eggs in GCC markets continues to grow, driven by high per capita
O2yadzYLIiAz2ys NBtAFYOS 2y AYLERNIAZ FYyR adGdNAOG ljdz- f AdGe
consistent supply capability, and bided positioning enable it to compete effectively in these markets.
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The Company intends to scale up existing export volumes, expand customer relationships within the GCC, and
explore additional regional markets. Export growth is expected to:

8 Diversifyrevenuestreams

& Enhancdoreigncurrencyearnings

& Improvecapacityutilization

& Strengtherbrandrecognitionbeyonddomesticmarkets

¢KS /2YLIl yedQa SEAAGAY3I SELRNI 2LSNIiGAZ2ya LINRPOARS |
limited execution risk.

ExportClientSalesBreakup |
Sr. Customers . % oftotal FY % of total FY | Value FY 24| % of total FY,
No Region/Country Value FY 223 2203 Value FY 224 2324 o5 2405
1 | FarmFreshLLC UAE 10,129,915.6( 12% 145,120,470.0 89% 225'4%2’723' 50%
2 | AM UAE - 0% - 0% 78,583,677.0 17%
AlManaRestauran®& FoodCo/Mohebilogistics
3 | wWLL Qatar 38,513,125.00 47% 10,051,200.00 6% 16,716,000.0 4%
(Qatar)
4 | EKTAWAVUKCULUKEMSANAYI UAE - 0% - 0% 28,024,155.0 6%
5 | PEDLABENERAIRADINGLC UAE - 0% - 0% 26,965,644.8 6%
6 IgonFoodindustriesLLC UAE - 0% - 0% 26,883,260.0] 6%
7 ﬁfénadFarharFru|tsandVegetabIe:§|’rad|ngCo UAE . 0% ) 0% 25,467,290.0 6%
AWSDistributionLLC UAE 19,369,464.15 23% - 0% - 0%
9 | AbdullaAlKhattal& ZayedGeneralTrading UAE 10,571,150.00 13% - 0% 8,723,400.0( 2%
10 | HarmonyNexusVenturesFoodStuff TradingLLC UAE - 0% - 0% 9,873,544.00 2%
11 | MUZAKKAIGENERAIRADINGOLLC UAE - 0% - 0% 8,290,485.0( 2%
12 | MohebiMartin - BrowserogisticSWLLLLQDubai) UAE - 0% 7,472,640.00 5% - 0%
13 | ANCHORLOBAEOODSTUHIRADINGLC(UAE) UAE 4,220,925.30 5% - 0% - 0%
TOTAIEXPORT SALES 82,804,580.05 100% 162,644,310.0 100% 454’9%0'179' 100%

7) RELEVANT TAXES

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

3A (I) SHARE CAPITAL

FARM LIMITED

ShareCapital
Currentlssued & Paidup-Capital No. Of Shares Fz;cr:]e\/alueper Premiumper Total (PKR)
are (PKR) | Share (PKR)

AuthorizedCapital
OrdinaryShareof PKR2/- each 375,000,000 2 750,000,000
Issued,Subscribed Paidup Capital
argiar\]rySharemf PKR2/-eachfully paid 285,221 255 5 - 570,442,490
Ordinary Sharesof PKR2/- each for -
consideration of loan from sponsors
Total

Sharesheld by Directors/ Sponsors No. of Shares Faz:lfl\g)u € Pr(irEE;n Total (PKR)
Karandaa®akistan 77,009,740 154,019,480 - 154,019,480
ShabanavluhemmedShahid 42,831,105 85,662,210 - 85,662,210
MuhemmedShahidZzaman 38,964,550 77,929,100 - 77,929,100
AurangzetKhan 38,543,570 77,087,140 - 77,087,140
ShehlaAurangzeb 38,524,505 77,049,010 - 77,049,010
MuhammadAftabKhan 9,119,665 18,239,330 - 18,239,330
FarahKhan 9,119,665 18,239,330 - 18,239,330
NosheernJsmanRabbani 6,746,055 13,492,110 - 13,492,110
Irum Salik 4,630,000 9,260,000 - 9,260,000
JahanzelKhan 3,768,630 7,537,260 - 7,537,260
ShahidYounus 3,234,410 6,468,820 - 6,468,820
Shakeelounus 3,234,410 6,468,820 - 6,468,820
Ali Anwar 3,234,410 6,468,820 - 6,468,820
NavedAli Khan 3,102,350 6,204,700 - 6,204,700
MuhammadAlamgirKhan 2,456,895 4,913,790 - 4,913,790
AminaAnwar 700,790 1,401,580 - 1,401,580
MuhammadHammadKhan 495 990 - 990
Tafweeaul Vakeel 5 10 - 10
AbdulRehmarnWarraich 5 10 - 10
SubTotal 285,221,255 570,442,510 - 570,442,510
Newlssue/ Offer of ordinary shares No.of Shares | FaceValueper | Premiumper | TotalValue at Par

Share (PKR) | Share (PKR) (PKR)

Allocation to institutions / High Net 37,171,645 2.00 10.00 74,343,290
worth individual investors through Bool
Building process at Strike Price
General Publid®ortion 15,930,705 2.00 10.00 31,861,410
SubTotal 53,102,350 2.00 10.00 106,204,700
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: . Premi Totalat al
PaidUp CapitalPostIPO FaceValue per r(ir:;l;;n a azp;:(aé;/ He
Share (PKR)
TotalPaidUp CapitalPostIPO 335,221,255 2.00 531,023,500 670,442,510

3A (Il) SHARE®F SPONSORE0 BE RETAINERX KEPTIN BLOCKEIFORMAS PERREGULATION OF PO

REGULATIONS

%Post
_ Face TotalValue IPO
Sharesheld by Sponsors Particular No.of Shares Value (PKR) Paic-Up
(PKR) Capital
ShabanavluhemmedShahid Sponsor 42,831,105 2 85,662,210 12.78%
MuhemmedShahicZaman gﬁggtso‘?" 38,964,550 2 77,929,100 | 11.62%
AirMarshal(R)Aurangzeb Sponso¥
Khan Director 38,543,570 2 77,087,140 11.50%
ShehlaAurangzeb Sponsor 38,524,505 2 77,049,010 11.49%
MuhammadAftabKhan Sponsor 9,119,665 2 18,239,330 2.72%
FarahKhan Sponsor 9,119,665 2 18,239,330 2.72%
NosheenJsmanRabbani Sponsor 6,746,055 2 13,492,110 2.01%
JahanzelXhan Sponsor 3,768,630 2 7,537,260 1.12%
MuhammadAlamgirKhan Sponsor 2,456,895 2 4,913,790 0.73%
Total 190,075,640 380,149,280 | 56.70%

Note:

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

2. As per regulation 5(2) dhe PO Regulations, theponsors ofhe Company shall retainot less than twentyfive
percent ofthe Post Issué Offer PaidUp Capital othe Company fonot lessthan three financial years fronthe
last date for the public subscription;

3. As per regulation 5(3) dhe PO Regulations, thehares othe Sponsors mentioned at (&nd (2)aboveshall be
kept unencumbered in a blocked account with the CDC;

4. As per regulation 5(4) dhe PO Regulations, subject to compliarveigh subregulation 1 and 2 dRegulation 5,
andwith the prior approvalof the securitiesexchangethe Sponsorof the Companymay selltheir shareholding
through blocksale to any other person who shall be deemed Sponsor for the purposes of the PO Regulations.

3A(lII) PRESENBSUE OFFER

Thelssue/ Offercomprisess3,102,3500rdinarySharesof FaceValueof PKR2.00/- each,whichconstitutes 15.84%

of the total PostiPO Paid Up Capital of the Company. The IPO would be conducted through 70% book building
method andthe strike pricewould be determinedbasedon the same.TheBookBuildingportion of the Issud Offer
comprises of 37,171,645 ordinary shares (70% of the total Issue / Offer) at a Floor Price of PKRid@uihg
premium of PKR 10.0@uer share). General Public portion of the Issue / Offer compri$eb®30,705 ordinary
shares (30% of the total Issue / Offer) at the Strike Price. The General Public portion will be fully underwritten. The
Underwriters will be appointed upon determination of strike price and subsequently published in the supplement to
the Prospectus / Offer for Sale Document.
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WahdatPoultry FarmLimited
Sr. Name Designation
No.
1 Air MarshalAurangzeliKhan(retd) ChiefExecutiveOfficer
2 MuhammadHammadKhan ExecutiveDirector
3 Atif Shiraz ChiefFinanciaDfficer
4 ArsalanShirazi Companysecretary

3A(V)SHAREEBSUEIN PRECEDINGEARS

ShareCapital& Allotment History
Date Event IssuedCapital ShareholderName Pre-Split No. of Share] PostSplit No. of
Shares
MuhemmadShahidZaman 4,454 22,270
ShabanaMuhemmadZaman 4,376 21,880
Aurangzetkhan 3,938 19,690
ShehlaAurangzeb 3,936 19,680
Jahanzelixhan 362 1,810
7-Feb19 Incorporation 200,000
MuhammadAftabKhan 876 4,380
Farahkhan 876 4,380
MuhammadAlamgirKhan 236 1,180
NaveedAli Khan 298 1,490
NosheerlUsmanRabbani 648 3,240
Total 20,000 100,000
AurangzetkKhan 8,195,431 40,979,735
MuhemmadShahidZzaman 9,269,287 46,346,045
ShabanaMuhemmadShahid 9,106,960 45,532,610
ShehlaAurangzeb 8,191,269 40,956,345
JahanzelKhan 753,364 3,766,820
24-Decl9 Allotmentof Shares 416,223,030
(By way of right) MuhammadAftabKhan 1,823,057 9,115,285
Farahkhan 1,823,057 9,115,285
MuhammadAlamgirKhan 491,143 2,455,715
NaveedAli Khan 620,172 3,100,860
NosheerlUsmanRabbani 1,348,563 6,742,815
Total 41,622,303 208,111,515
10-Janr20 Allotmentof 123,831,650 | KarandaaPakistan 12,383,165 61,915,825
Shares
24-Mar-20  |Allotmentof 30,187,830 KarandaaPakistan
Shares (By 3,018,783 15,093,915
way of right)
Total 15,401,948 77,009,740
AurangzetKhan (491,070) (2,455,350)
MuhemmadShahidZzaman (554,753) (2,773,765)
ShabanauhemmadShahid (544,677) (2,723,385)
ShehlaAurangzeb (490,304) (2,451,520)
18-Aug20 Transferof Sharegrom
Sponsors Shakeelounus 646,882 3,234,410
AliAnwar 646,882 3,234,410
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AminaAnwar 140,158 700,790
ShahidYounus 646,882 3,234,410
Total
MuhemmadShahidZzaman (926,000) (4,630,000)
14-May-22 Transferof Sharesrom -
Sponsors Irum Salik 926,000 4,630,000
Total
AurangzetkKhan (100) (500)
1-Oct23 Transferof Sharegrom
Sponsors MuhammadHammadKhan 100 500
Total
AurangzetkKhan @) 5)
18-Oct25 Transferof Sharegrom
Sponsors TafweedJlVakeel 1 5
Total
MuhammadHammadKhan @) 5)
24-Feb26 Transferof Sharegrom
Sponsors AbdulRehmanWarraich 1 5
Total
CurrentStatus 57,024,251 285,221,255

3A(VI)EMPLOYE&TOCIKOPTIONSCHEME
Thereis no EmployeeStockOption Scheme.

3A(VI)RELATEEMPLOYEEXFTHH.EADMANAGER

ToplineSecuritied_imited
Sr.No. | Name Designation
1 MohammadSohail ChiefExecutiveDfficer
2 MuhammadNadeem Headof CorporateFinance& Advisory
3 Syed&Sharmeemhmed VicePresidentCorporateFinance& Advisory
4 ZirarKhalidkhan SeniorAssociateCorporateFinance& Advisory
5 AbdulHafeez SeniorAssociateCorporateFinance& Advisory
6 AbdullahBhiriya AssociateCorporateFinance& Advisory
Note:

1. Asperregulation7(9)of the PORegulationsthe associate®f the Consultanto the Issue/ Offerto the Issue

/ Offer shall not in aggregate make Bids in excess of ten (10%) percent of the shares offered through Book
Building. Provided that sutegulation (9) shall not apply to such associates of the Consultant to the Issue /

Offer that are Financial Institutions, Mual Funds and Insurance Companies.

2. As required under No. 7(8), the associates of the issuer as disclosed in the prospectus shall not in aggregate

make bids in excess of ten percent of the shares offered though Book Building
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UNDERTAKINGFTHESPONSORSFTHHSSUEREGARDINIPOUTILIZATION

E-STAMP
(islamabad Capital Territory) JAHANGIR ppavess

ICT-2F256520009C5800
PSD-1012300032609853560
s 100/+
Cne Mundred Rupees Dnly

- AFFIDAVIT - 4

HARIS ALI [81101-6763583-5|
WAHDAT POULTRY FARM (PRIVATE) LIMITED \WaAHI

ISLAMARAD

s Date 27-Fab- 208, 17:57:53 PM

Delited On/Vaidity 14Mar- 2025

Paid Through Chiaftan © F26ISHIBICSAWL =
Rieaian AFFIDANTT | UNDERTAKING SLeaum

e e titd it ifpns e MG Ldbihnsewiniiaed

Pakintan Stock Exchange $20ck
Exihange fulting Stock
Exchange Road Karachi -
4000, Pokiszan

ANDENTARING

We, (3} Muhermmed Stiatic Zaman holding CNIC No, %1303-3355778 1, tesdent of Maragalls Servicn Raad Howse No.
2501, Sector &11/3, ml hac () Shabana M Shulud halding OV Nor GLIILMICEISS 2, resident of
Irtaragalta Servicit Rosl Howsn He. 2598, Sectar 1-13/7, idlamabiad, [3) Aurungaeo Khan bolding CNIC 17101 1668758
4 resident of House No. 244 Street Mo 210, Sector 1172 Bilarmabiad, (4) Shebla Autingroh holding CNIC 17201
20883524 resicdont of House Nu. 144 Strewt No. 23, Secear F-53/2 Wamabad, (] Jahunseds Khan holdi=g CNIT 42000
P12IB0U 1 residunt of Mouse NO. D 151 Street Noo L Askar | 8 Rashikl Minhas foad, Xarsehy, (6] Mubarimad Mapnygir
Khan Woldeg CNIT 42701-8858355-3 resaient of House No. 547 Black D Sarellne Towr, Sagodha (7] N Usman
Rabbani holding CNIC 35201 - S48 TH5 -6 resident of Howve No. 71 A Strewt Na. 16, Cavalary Ground Exzansion, Labhore
Carty. Labory {8) Navid Al Enan holding CNIC 42201 51786360 rudident of Sohil Promenade Flat No. 315 Block Mo ),
Chifroe, Karathi [3) Faruh thien hoding CNIC 6110336330460 tesldent of Mot 329 G2, Streel B2 £ 0172, Wlamasind
(40) Mubammad Altab khan heldng CNIC &1105- 7004 180, 7 residont of House 124 GF, Street 12 £ 1373 Wlamabad
bewng spancars of Wahdat Poultry Farm Limited, do herebry state on salaen afficmation as undes.

(1) That Mubemmen Shahid Zaman, Shatane M Shamid, Aurangzet Khan, Shehila Aurang
ks Khan, M 4 AMang Khan, Nosheon Usman Rak Navead i filan, Farah
Muhaminac ARab K are the spansats and majrity sisreholdess of Wandat Poullry
Cumilatreely hoding 67, 73%.

(4) Thit the proceeds from the new isue 08 Shires of Wititat Pouliry Farm temited shall be
1 purpase thiclosed in the Prospoctus/Offer for Sale Dacument
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Muhwmmed Shahid 2aman
Soonsor / Any pesition in Company [If any)
‘Wahdat Paultry Farm Umited

Aurangesh Kran
Sponsor / Any pesitian In Company [If anv)
Wahdat Poaltry Farm Limited

O@%&LL;;’,——

Muhammad Alamgir Khan

Sponsor / Any position in Cemgany {1l any)
Watdat Poultry Farm Limited

o~
" i
Noshéer Usman Rabbani

Sponsor [ Any position in Campzny [If sny)

Wandut Poultry Farm Limites

Jin=

Mishammad Afiab than

Soonsor / Any positian (n Comgaty (1 any)
Wandat Poultry Farm Limites

Shabana Muhemmod Shahlg

Sponsor / Any pasition in Campany {If aty)
Wahdat Poultey Farm Limited

2Ll

Shehln Aurangreh

Spansor [ Ay position i Company (if any)
Wahdat Poultey Farm Limited

4:5(\2@;;

Jlahanzeb Khan
Spansor [ Any pasition i Company (If any)
Vahdat Poultry Faem Limited

\_/yﬂw/f’. fen

Navidd Al Khan
Sponsor [ Any position i Company (If any)
Wahdar Pealltry Farm Limited

53(‘(’(»01'«\ u\t‘w

Farah €nan
Spansar [ Any position in Company (If uny)
Wahdat Poultsy Farm Limited

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

4.1. PRINCIPARURPOSEBFTHHESSUE OFFER

The principal purpose of this Issue is to finance capacity expansion through a -efffgtaht model, meet
incremental working capital requirements, and diversify into higlue segments via a new pasteurized egg
production unit. The Board of DirectoisSt A S@Sa G(KA& a0GNXGiS3IAO tft20FGA2Y
strengthen operational resilience, and drive sustainable growth.

THENTENDEDTILIZATIORFPROCEEDSASFOLLOWS:

1. ESTABLISHMENFANEWPASTEURIZATIGNANT PKR270MILLION

Wahdat will utilize a portion of the proceeds to establish a statéhe-art pasteurization facilityn Bhalwal Industrial
Estate* This includes the procurement and installation of specialized pasteurization equipment, amxdirinery,
utilities, and associated civil works.

1 StrategidObjective:Formalentry into the high-margin,valueaddedliquid andprocessedggsegment.

1 Benefits:Thisfacilitywill enhancdood safety significantlyextendproductshelflife, andcaterto the specialized
requirements of institutional (B2B), retail (B2C), and international export markets.
*This refers to the same land mentioned in the table under section £2dteurization Planeferredto as BhalwalndustrialEstate,1 Acre

2. SCALINGRODUCTIOWMASTRATEGREARING PKRL8OMILLION

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

1 AssetLightModel: Tomaximizecapitalefficiency this flock will likelybe rearedin aleasedfacility, allowing for
rapid scaling without the immediate heavy capital expenditure of building new sheds.

1 Flexibility:While utilizingrented infrastructurefor speedto-market, the Companyremainsopento acquiring
or developing its own facilities should the opportunity arise before the rearing cycle is complete.

3. WORKING&APITAR WAHDAT QUALITY ASSURED PROCURBMHENAL PKRL50MILLION

The remaining proceeds will be allocated toward Wahdat Quality Assured Procuremédvibdel and incremental
working capitarequirements.

1 Operational Continuity: Additional working capital is essential to support and maintain the expanded
inventoryof raw materials(feed and packagingandfinishedeggs Furthermore thesefundswill providethe
liquidity necessary to absorb the increase in accounts receivable resulting from higher sales volumes across
retail and institutional channels.

1 GrowthSupport:Thisallocationensuresuninterruptedoperationsandmaintainsadequateiquidity during
the executionofthe/ 2 Y LJI nAt®ihideexpansiorandincreasedoroductioncycles.

'y RS NJ { K S WahaayQuinlity AsSusied Procurement Madélahdat enters into annual agreements with farmers
who agree to operate their farms in accordance with standards prescribed by the Companfgrmitbwnerretaining
ownership of birds and taking on responsibility for capex, operational expéifsese standards relate to feed
management, operational management of the farm, and egg quality requirements.
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Feed being the primary determinant of egg quality, farmers are required to procure and use feed produced by the
Company. In addition, Wahdat retains the right of access to the farms othaw24asis in order to monitor compliance
with its prescribed stasiards and practices. This oversight includes supervision of feed usage, operational practices,

disease control measures, supply of medicines, and maintenance of cleanliness and hygiene standards.
933a LINPRdAzZOSR dzyRSNJ (KA a

F NN y3SyYSyda |

NI

adzoeSoid 2

prescribed standards, they are procured by the Company and marketed under the Farm Fresh Classic brand.

The gross margin under th&ahdat Quality Assured Procurement Moelower compared to imouse production, with
outsourced production generating a gross margin of approximately 25%, compared to approximately 29kofzein
production. However, th&/ahdat Quality Assured Procurement Modékrs several advantages. It eliminates the need

for capitalexpenditure of approximately PKR 2280 million required for establishing new production capacity and
avoids rearing costs of approximately PKR 180 m#lésociated with maintaining flocks. Additionally, the model carries

lj dz

relatively lower operational risk, as the Company retains the flexibility to exit or discontinue arrangements with partner
farms more easily in the event of operational issues.

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

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

4.1. SUMMARYOFPROPOSHEOTILIZATIO®FPROCEEDS

Purpose

Amount
million) at Floor
Price PKR 12.0/

(PKR

Establishmenbf NewPasteurizatiorPlant 270
Rearingof additionalflock 180
WorkingCapitalg ForWahdat Quality Assured Procurement 150
Model

Total 600

4.2. SOURCEFFUNDING

Mode of Financing

Value(PKR)

Contribution

IPOProceeds

600,000,000

100%

4.3. UTILIZATIORFIPOPROCEEDS

4.3.1.PASTEURIZATIGNLANT

Thecompany planso buy andoperationalizea liquid eggpasteurizatiorunit. Thecostbreakup othe unitisasunder:

Expected Expected
S.No. Item Cost Status C°“T“.ry Vendor Craler date of . m_achmes Rem_aunmg
of origin placemen o (Refurbished Life
receiving
t date
Egg Processing Plant and allied equipment
Pasteurization Equipment with SS
1 parts and accessories including | 16,780,000 | Refurbished| Sweden | Equipment May-26 Sep26 3-4Years 18 Years
Homogenizer Company
o | B9g Breaking Machine with party 5o 54 New China | AYlazco Jun26 | Sep26 15+ Years
and accessories International
3 | E99 Washing Machine with party - g5 1 4 509 New China | AYlazco Jun26 | Sep26 15+ Years
andaccessories International
SS
4 CIP Automated System 2,800,000 New Pakistan | Equipment May-26 Sep26 15+ Years
Company
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SS
5 PHE; Single Stage 3,800,000 | Refurbished Italy Equipment May-26 Sep26 3-4Years 15+ Years
Company
Stainless Steel Tanks 4000 literd ) SS )
6 : 4,500,000 New Pakistan | Equipment Jun26 Sep26 15+ Years
each (Four) & Accessories
Company
. . . Raheel
7 Pouch/Bag Packing Machines 3,600,000 New Pakistan Engineer Jun26 Sep26 15+ Years
SS
8 Chill Water System 4,300,000 | Refurbished Italy Equipment May-26 Sep26 3-4Years 15+ Years
Company
SS
9 Boiler 1¥2 Ton 3,200,000 New Pakistan | Equipment May-26 Sep26 15+ Years
Company
SS
10 Two 40 Feet Reefers with IQF 17,500,000 | Refurbished| European| Equipment May-26 Sep26 3-4Years 15+ Years
Company
KoldKraft
11 Cold Store 20' x 20" Free ON 5,500,000 New Pakistan | Refrigeration| May-26 Sep26 15+ Years
Pvt. Ltd
Motors, Accessories, SS & MS . SS .
12 Fittings’ ’ 2,400,000 New Various | Equipment Apr-26 Sep26 15+ Years
Company
Electric / Water Supply with RQH . SS .
13 Plant 10,000,000 | Refurbished Italy Equipment Mar-26 Sep26 3-4Years 15+ Years
Company
SS
14 Installation Cost 1,000,000 - - Equipment Apr-26 Sep26
Company
15 Lab Equipment 3,000,000 New Various Pr|me_ May-26 Sep26 15+ Years
Chemical
Sub Total (Machines) 190,000,000
S.No. Item Cost Status Country Vendor
CIVIlWorks
Nouman
16 Areal7,360Sq.Feet 55,000,000 pakistan Builders
LAND
17 BhalwalindustrialEstate 1 Acre’” 25,000,000 Local Pakistan -

Based on the implementation plan in Table 4.5, orders for the pasteurization unit and other equipment will be placed in Q1 FY
2027 and Q2 FY 202&spectively, with supply and installation scheduled for Q2 FY 2027, leading to operationalization by the
end of that quarter. The plant will have a capacity of 2,000 liters per day, with an expected payback period of appra3isately
years. Raw materiaourcing will comprise 76,253 pattielso Pasteurized Sales Contribution is Around 13% of total Sale FY 27
while the potential customer pipeline includes Unilever, English Biscuit Manufacturers (EBM), Continental Biscuits, Tehzeeb
.F1SNEZ yBRcaO52y It RQA

4.3.2.REARIN®FADDITIONAELOCK INCLUDINGURCHASBFCHICKBNDREARINGXPENSES:
Thecompanyplansto rearanadditionalflock. Thecostassociatedor rearingadditionalflock are asfollows:
* Expected Start Date of Rearing: May 2026

* Expected End Date of Rearing: November 2026.

S.No. Item % Cost Basisof Estimation Vendor
Based on recent
1 FeedCost 75% 135,000,000 rearingdonebythe Various
company

27 A Letterof Intent of purchase and quotation has been shared with Punjab Industrial Estates Development and Management Companynb@gesement has been made yet
nor the plot has been identified yet
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Based on recent
2 Rentalcostof rearingshed 2% 3,000,000 rearingdonebythe Various
company
OtherCostdncludingday Based on recent
3 old chicks, medicines, 23% 42,000,000 rearingdonebythe Various
vaccinesand Misc.Costs company
TOTAL 180,000,000

Wahdat has shortlisted following farms in Sargodha:

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

The Companwill retain operational controbf this farm including bird placement and management, while infrastructure
will be provided by the vendors. Birdgill bereared at these locations during the rearing cycle anitisubsequentlybe
transferred torented production farms to support increased output. Accordingly, overall production capagpitgrised

to beenhanced through this model.

4.3.3.WORKINE&APITAL FORNVAHDAT QUALITY ASSURED PROCURBRRANGEMENINDADDITIONAL
CAPACITY

The company also plans to expandWahdat Quality Assured Procurement Modelangements to procure eggs from
FIENYa GKFG FAINBS (2 7T 2Thdcastimssackt@ithh ariahgghiem & in Belmnél 8drking S & ©
capital.Pleasenote that the companyshallalsoneedworkingcapital associatedith the additionalflockthat is planned

to berearedwith the IPO proceeds. Following is the working of the working capital requirements.

EstimatedCost . . . Nameof
0,
ltem Y% (PKR) Basisof Estimation Vendor
/
Custom
er

This represents the cost ¢  Various
additional raw material  Vendors
inventory for feed. The
Additional estimate is based on th
! Inventory 66% 100,000,000 O2YLIl yeqQa SEL
requirement for additional
flock per day x No. of daysof
inventory)
This represents the additiong  Various
receivables (net of payables Customers
Additional The estimate“is based on th
2 . 33% 50,000,000 O2YLJN yeQa SEL
Receivables : o
requirement for additional
flock per day X No. of daysof
inventory)

Total 150,000,000

SourceCompanyManagement
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Under the Wahdat QualitAssured Procurement Model, the purchase price policy is typically structured to ensure both suppl
reliability and quality consistency, while remaining aligned with prevailing madketitions. A concise policy description can be
framed as follows:

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

In certain cases, Wahdat may offer slight premiums to suppliers who consistently meet or exceed its quality and healtfsstanda
ensuring a stable and higjuality supply chain. Conversely, any deviations from specified standards may result in pric
dedudions or rejection of supply.

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

4.4, CURRENBUSINESSXPANSION
4.4. EXPANSION BIRDS:

Thetable belowoutlinesthe Company'rojectedgrowth in averagebirds overthe period from FY24-25t0 FY27-28.

This expansion strategy is underpinned by a guahged approach: increasing capacity through Own Sheds, which
reflects direct capital investment in infrastructure, and scaling upWhehdat Quality Assured Procurement Modal
capitatight strategy designed to rapidly expand production through tpuiesity partnerships. Total average bird
capacity is projected to grow from 350,876 in F¥2840 606,017 by FY 28. This strategic mix of owned assets and
partnerships ensureeperational flexibility risk mitigation, and positions the Company to capture increasing market
demand efficiently.

Birds- Avg FY24-25 FY25-26 FY26-27 FY27-28
OwnSheds 299,654 315,055 408,674 430,574
Wahdat Quality 51,222 53,235 125,241 175,443
Assured Procureme

Model

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

4.5. EXPANSION EGGS:

The table belowpresentsthe Company'projectedeggproductionvolumesoverthe periodfrom FY 2825to FY27-
28. Production is categorized into two streams: Produced, representing eggs from Coeowpaey sheds, anwahdat
Quality Assured Procurement Modeepresenting eggs sourced through thipdrty partnerships under th&/ahdat
Quality Assured Procurement Mod@dlotal eggproductionisprojectedto increasefrom 304,616n FY24-25t0 491,671
by FY27-28, driven by expandedcapacity and strategic partnerships. This growth trajectory ensurstlae and
diversified supplghain to meet rising marketemand.

EggDetall FY24-25 FY25-26 FY26-27 FY27-28
Produced 242,720 261,496 351,460 353,071
Wahdat Quality 39,953 43,120 103,950 138,600
Assured Procureme

Model

Total 304,616 455,410 491,671 491,671
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4.6. EXPANSIOMTOPASTEURIZATI®GGS:

The Company is strategically positioning itself in the {gigiwth valueadded egg segment through significant
expansion intgpasteurizatiorcapabilities As outlined in thaable below, pasteurizationeggproduction isprojected

to begin from 1.4 million liters in FY -2@ to 2.6 million liters by FY 2B. This expansion aligns with the growing
demand for safe, sheHtable liquid egg products in the food processing, hospitality, and institutional sectors. The
investmert in pasteurization technology not only diversifies revenue streams but also enhances margins, reduces
wastage, and caters to evolving consumer preferences for convenience and food safety.

PasteurizationEggs: FY24-25 FY25-26 FY26-27 FY27-28
PasteurizatiorEggg|In Liters) - - 1,400,000 2,579,500

4.7. RATIONALEOREXPANSION

1) ADDRESSINGHECURRENSUPPLDEMANIDEFICIT

Wahdat is currently experiencing a significant demand surge for its "Farm Fresh" product line. At grezexit.J y € Q a
production facilities are operating at maximum capacity, yet we are unable to satisfy the baseline requirements of
the existingpartnernetwork. A substantiaportion of dailyretail demandremainsunfulfilled, representingmmediate
"low-hanging fruit" for revenue growth. The primary constraint to scaling is not market appetite, but current
production volume.

2) UNTAPPEBETAIEOOTPRIN& GEOGRAPHEXPANSION

Beyondthe immediatesupplydeficit, there isa substantialopportunity for both geographi@andnumericalexpansion.
Wahdatcurrentlyservicesapproximatelyl,500retail outlets, representingonly a fraction of its identified nationwide
high-conversiorretail potential. With the plannedincreasein productioncapacity the Companyis well positionedto
significantly expand its physical availability and further strengthen its standing as a dominant player in the branded
eggsegment.

3) STRATEGIIVERSIFICATIONHEB2B& VALUEADDELPLAY

To futureproof the business and capture higher margins, Wahdat is pivoting toward the ¥dlled & Industrial
(B2B) segments. This transition from a primary producer to a diversifiedtémtdentity involves two key pillars:

4) CAPTURINGHELIQUIDEGGVMARKET

There is currently anarket gapof highquality liquid eggs in the Pakistani markbat can be aquiredWahdat is
stronglypositioned to capture this demand due to itstiwuse availability of premium eggs and its strategic location
within the Punjabegg cluster, ensuringa steady and costeffective supply chain. Furthermore, Wahdat's senior
management brings specialized technical expertise, having successfully managed milk pasteurization units in the past,
ensuring a seamless operational transition.

5) LEVERAGINGISTITUTIONARELATIONSHIPS

The Company maintains a strong legacy and deeped relationships with the FMCG industry, having previously
suppliedshelleggsto someof the largestglobalandlocalbrands.Thisestablishedrust providesareadymademarket
for pasteurized products.

6) VERTICAINTEGRATIONITOFMCG

This facility serves as a strateianchpad for highmargin downstream consumer products. By controlling ¢oee
raw material,liquid eggs Wahdatcanseamlesslgnterthe Mayonnaise Specialize®ressingsand EggbasedSauces
markets.Thisallowsthe Companyto captureadditionalvaluealongthe supplychain transitioningfrom acommaodity
linkedsupplier to a diversified Fasoving Consumer Goods (FMCG) brand with superior pricing power.
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4.8. IMPLEMENTATIORLAN

1) PASTEURIZATIGNLANT

Implementation Plan
Description Expectedcompletiontimeline (CalendarYear)

Acquisitionof Land Q4FY2026
Constructiorof Building Q2FY2027
Purchasef PasteurizatiorUnit Q1FY2027
Purchasef other equipment Q2FY2027
Installationof equipment Q2FY2027
Operationalizatiorof PasteurizatioriJnit Q2FY2027

2) REARIN®FFLOCK

Implementation Plan
Description Expecteccompletiontimeline (Calendaryear)
Purchasef Birds Q4FY2026
Rearingof bird Q2FY2027
Movingto layershed Q2FY2027
Startof EgglLaying Q2FY2027

4.9. UTILIZATIORFEXCES®OFUNDSIN CASHHESTRIKPRICESDETERMINERBOVETHEFLOORPRICE

Any excessive funds raised, in case the Strike Price is determined above the Floor Price, would be utilized to pay off
Karandaazlebt, financeimport of soyabeanto reduce costs and fund the internal working capital requirement of
2| KRIFiQa SEA&GAYy3 odaAySaao

Funds raisedh IPOthrough fresh capitalbasedon scenarioswhere the strike priceis setabovethe floor price
Strike Price (PKR Per Share)
Floor Price >10%Upto >20%Upto
% >309 0 >4009 0
Upto 10% 20% 30% 30%Upto 40% 40%Upto 50%
PKR 12.0/ PKR 13.2/ PKR 14.4/ PKR 15.6/ PKR 16.8/ PKR 18.0/
Total
A
mount Rs.60Mn | Rs660Mn Rs720Mn | Rs780Mn Rs.840Mn Rs.900Mn
Raisel (fresh
capital)

4.10. PROPOSHDTILIZATIORFEXCESEROCEEDSVORKINE&APITAEOCUS

Inthe eventthat the Issuegenerategproceedsin excesf the primarytargets,the Boardof Directorshasestablished
a strategic framework to deploy these funds into areas that maximize financial resilienaparational efficiency.

THEEXCESSAPITAWILLBEUTILIZEBORTHE-OLLOWINGORIPURPOSES:

1) DELEVERAGIN@®EBTOPTIMIZATIORKARANDAARAKISTAN):

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

Wahdat has availed a financing facilityR{R50,000,000from Karandaaz Pakistam 31 March, 2021 for a tenor of
five (5) years at amterestof 3-month KIBOR plu&%p.a. payablemonthly. Following 1st amendment 15t July 2023
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the interest rate has been reduced from 3M KIBOR + 2% Per Annum to 3M KIBOR + 0.5% Per Annum. Fbllowing 2
amendment on 3t September, 2023, the facility tenure is now thirty (30) months from the da@'tmendment.
Additionally, interest accrued and unpaid amounting to Rs. 8,143,679 urtilSe@tember 2023.e., date of 2¢
amendmenthas beeradded backnto the outstanding principal amounthich is currently standing at PKR 50,539,290
There are no termination / early repayment charges.

2) STRENGTHENIME®RKINE&APITARESILIENCE

Excess funds wil bRS LIt 2@ SR (12 2LIGAYATS (GKS /2YLIyeQa fAldZARAGES
increased operational cycleghis includes supportintpe higher cash flow requirements of an expanded fleet, larger
packaging inventories, and the administrative costs associated with scaliMyahdat Quality Assured Procurement

Model.

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

3) STRATEGRROCUREMENIFKEYRAWMATERIALESOYBEANMPORTS):

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

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

Supply Chain SecurityBy financing direct imports, Wahdat can ensure a consistent supply ofphigéin feed
components, mitigating the risks of local shortages and ensuring the nutritional consistency required for peak layer
productivity.

Utilization of excesdPOfunds,basedon scenarioswhere the strike priceis setabovethe floor price

Item Upto 10% >10%Upto 20% >20%Upto 30% >30%Upto 40% | >40%Upto 50%
Strike Price (PKR Per Shar| PKR 13.2 PKR 14.4/ PKR 15.6/ PKR 16.8/ PKRL8.0/-
Karandaabebt Rs.50Mn Rs.50Mn Rs.50Mn Rs.50Mn Rs.50 Mn
WorkingCapital Rs.10Mn Rs.50Mn Rs.50Mn Rs.90Mn Rs. 110 Mn
Soybearimport Rs.20Mn Rs.80Mn Rs.100Mn Rs. 140 Mn
Total Rs.60 Mn Rs.120 Mn Rs.180 Mn Rs.240 Mn Rs.300 Mn

SourceCompanyManagement

4.11. UNDERTAKINGNREPORTINGFUTILIZATIORFPROCEEDS

Asper clause(i) and (i) of regulation16 of the PORegulationsthe Companyshall:

1. Report detailed breakip of the utilization of the proceeds of the Issu®ffer in its post Issue / Offer quarterly /
half-yearly and annual accounts; till the fulfillment of the commitments mentioned in the Prospectus / Offer for
Sale Document, and;

2. Submit a half yearly progress report and annual progress report reviewed by the auditor providing the status of
the commitments mentioned in the Prospectus / Offer for Sale Document to PSX till the fulfillment of the
commitments mentioned in the Prospectu©ffer for Sale Document as per the format given in regulation 16 of
the PO Regulations.

3. Submit a final report reviewed by the auditor after the fulfillment of the commitments given in the Prospectus /
Offer for Sale Document.
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4 (Al)POSTISSUE OFFERMATTEREREPORTINGNDEXITOPPORTUNITY)

4(Al)(1) POSTISSUANCEEPORTINBEQUIREMENTS

Pursuantto Regulation 1&f the PublicOfferingRegulations, 2017, as amended fréime to time, thelssuershall,
upon completion of the public offering of securities, be required to:

1. Reportthe detailedbreakup ofthe utilization of proceedsof the Issug Offer inits postIssue/ Offer quarterly,
half-yearlyandannualaccountsuntil the fulfilment of the commitmentssetout in this Prospectug¢ Offerfor Sale
Document;

2. Submitto the Securitie€Exchange:
1 Ahalfyearlyprogresseport; and
1 Anannualprogresseport reviewedby the Auditor,
1 Stating the implementation status of the project/commitments disclosed in this Prospectus / Offer for
Sale Document, reasons for any delays, and the detailed hnpaif the utilization of proceeds;

3. Uponfulfilment of all commitmentsdisclosedn this Prospectug Offer for SaleDocument submita final report
reviewed by the Auditor;

4. Respond to observations issued by the Securities Exchange on the utilizatiprocgfeds and project
AYLIE SYSYy (Gl idA2yZ YR RAaAOt2aS adzOK 20aSNBFGA2ya | 2y:
disseminate the same to investors within fifteen (15) working days; and

A4(AN(I1) EXITOPPORTUNITYECHANISM
Inaccordancevith Regulatiornl6(a)of the PublicOfferingRegulations2017 the Issuershallnot, at anytime, change
the principal purpose of the Issue / Offer as disclosed in this Prospectus / Offer for Sale Document.

4.12. INEXCEPTIONARLRCUMSTANCHBHSSUERIAY CHANGEHEPRINCIPARURPOSBFTHEISSUE
OFFERUBJECITIO:

1. the passingfaspeciakesolutionin termsof the Companie#\ct,2017;and

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

Anexit opportunity shallalsobe providedwherethe principalpurposeof the Issug Offer hasbeenundertakenbut
funds have subsequently been diverted to other purposes, resultimpimcompletion of the principal purpose of
the Issue / Offer in a timely manner as disclosed in this Prospectus / Offer for Sale Document.

4.13. THEEXITOFFERMECHANISNSHALIBEASFOLLOWS:

1 Notice of an ExtraordinaryGeneralMeeting 6 & 9 h Diagéther with a draft specialresolution shall be
circulatedin accordancevith the Companie#\ct,2017;

9 Subject to approval of the special resolution, dissenting shareholders who have notified their dissent to the
CompanySecretarywith intimation to the PakistarStockExchangeshallbe entitled to exitat apriceper share
offered by the Sponsors of the Issuer, which shall be the highest of:

I.  theintrinsicvaluebasedonthe latestavailableauditedaccounts;
II.  theweightedaverageclosingpriceof the sharesduringthe precedingsix(6) months;or
lll.  thelPOoffer price;and

TheSponsorof the Issuershallexecutethe exitoffer within thirty (30)daysfrom the date of passingof the special
resolution.
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4 (A)VALUATIOMNSECTION

The Issue Offer is being offered at a Floor Price of PKR 1206 share. The Lead Managers have reviewed the
businesgperformanceof the Companwandin their opinion,the FloorPriceof PKR 12.06/per share igustified based
on:

DISCOUNTEDASHFLOWALUATIOMETHORFREEASHFLOWOEQUITY)

DISCLAIMER:

The offer price/floor price and price band are set by the Issuer and Consultant to the Issue using appropriate valuatlsnanddbat the
Commission and the Securities Exchange have neither assessealidated the pricing or the underlying valuation model. The Commission and
the Securities Exchange do not assess, validate or endorse the price of a transaction, as pricing is purely a functiet fofecaar whereby
minimum price is determined by the Consultant to the Issue/Issuer and final price is set by the investors.

VALUATION FREEEASHFLOWOEQUITYFCFE)

Costof Equity

Riskfree Rates® 10.8%

EquityRiskPremiunt® 6.0%

Beta® 0.86

Costof Equity* 16.0%

GrowthRate? 3.5%

FCFE 2026F 2027F 2028F 2029F 2030F

NetIncome 328 721 1,089 1,236 1,701

Depreciation 44 83 86 88 92

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

WorkingCapital 55 (611) (311) (521) (529)

Changen Debt 19 (64) (186) (169) (148)

FCFE 175 113 662 618 1,099

Discount~actor 0.95 0.82 0.71 0.61 0.53

FCFPV 166 92 468 377 578
TerminalValue 9,120

DiscountedSumof PV 1,683

DiscountedTerminalVValue 4,801

EquityValue 6,484

EquityValuePershare* 19.36

No of Shares Post IPO 335,221,255

* PostIPO

Disclaimer: Thdinancial performance andvaluation of the Wahdat may differ fromthe projectionspresented hereindue to changesn macroeconomic conditions
and other unforeseenfactors. Theseprojectionsare basedon arangeof assumptionsgstimates,and judgmentsmadeby Wahdatat the time of preparation,andare
subjectto both known and unknownrisksanduncertainties.Accordingly actualfinancial outcomesmay vary materially from the projections,andthe plansandgoals
outlined may not berealized as expected. The Consultant to the Issue has relied on information provided by Wahdat. The Consultant to thehis$uetsbe held
responsiblefor any deviation betweerthe projected and actual financialresults. Prospectivénvestorsare advisedto conducttheir own analysis,investigation,and
due diligence, and shall not solely rely on these financial projections when making any investment decisions

28 5-yearPIBcut off yieldheld on 06-February2026

29 EquityRiskPremium hadbeenderived fromthe implied equity returnover thepast 20 years whichasaveraged approximately 6.00% above thesrage longerm

Govt bond yield.

30 Theequity betahasbeenestimatedby un-leveringthe betasof comparablecompaniesasshownin peercomparisorderivingthe industry(Food and Personal Care Products
Sectorpeta.

31 Costof Equityis calculatedusingthe CapitalAssetPricing Mode{CAPM)

32 Aterminal growth rate of 3.5%is applied,supportedbylong-run historicalt I | A &ellcHRgréwth
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DIVIDENDIDISCOUNWMODELDDM):

TheDividendDiscountModel (DDMhasnot beenappliedfor the valuationof Wahdat agzhe Companyis currentlyin

a growth and expansion phase and intends to retain a substantial portion of its earnings to support such planned
capacity expansionand operational growth. As a result, the expecteddividend payout during the initial yearsis
anticipatedto remainlimited and maynot adequatelyreflectthe/ 2 Y LJI y & Q & Ad@drdinglzithé dpgligatonof

the DDM may not appropriately capture the intrinsic value of the Company at this stage. Therefore, the Discounted
Cash Flow (DCF) methodology has been considered a more appropriate valuation approach.

4A(l) ESTABLISHERANDODFWAHDAT

Wahdat established ovex decadeago is oneoft I 1 A & i | yire@ratéd $ayeRdulfydbusinesses. Wahdat farms
wasthe first to producerof additivefree, nutrient rich, healthyeggsunderthe brandnamed C | fiédhS 3 3 All égdps

by Wahdat are produced from hens fed with high quality feed, ingredient including; corn soybean, canola, and
Europearfood-gradesupplementsit emphasizeshat its eggsare antibiotic free, E.coli, Salmonellbacteriafree. The
company also conducts regular lab testing and obtains certifications to ensure that quality standards are met.

4A (1) ROBUSFINANCIABNDOPERATIONAIEERFORMANCE

Over the course of five years from FY21 to FY25 Wahdat has shown a strong financial performance followed by
sustained revenue growth and improving profit. During the period Net Revenue increase at a Compound Annual
Growth Rate(CAGRYf 22.7%andreachingover PKR2.79billion in FY25Consequentlythis growth wasaccompanied

by a substantialimprovementin profitability, with Profit After Tax(PAT)risingfrom PKR63.3million (FY21}o PKR

241.8 million (FY25)representinga CAGRof 39.8%.The O 2 Y LJI gpéraisg profit also showed a significant
improvementwhichrosefrom PKRB6m (FY21jo PKRB1Om(FY25)eflectinga CAGRf 37.8%.

¢tKS O2YLIyeQa YINBAY LINBFAES |f&2 AYLINROGSR YSIyAy3aTdz
and the PAT margin rose from 5.1% to 8.7%, reflecting enhanced operating leverage and cost efficiencies.
Improvementin profitability alsoleadto anincreasein the shareholdereturns of the companywith Returnon Equity

rising from 7% td.6% from FY21 to FY25, respectively, representing almost a 2x increase over the period.

Sourceuditedfinancialstatementsof Wahdat
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FinanciaHighlights
Particulars FY21 FY22 FY23 FY24 FY25 CAGR

Net RevenugPKR) 1,233,421,986 1,581,844,449 2,007,097,667 2,515,519,917 2,791,379,643 22.7%
GrossProfit (PKR) 289,699,912 286,609,810, 358,018,734 588,736,186 678,943,870 23.7%
OperatingProfit 86,039,436 38,838,892 45,734,633 229,594,923 310,491,212 37.8%
Profit after tax (PKR) 63,358,832 64,487,458 83,864,552 223,204,456 241,859,969 39.8%
GrossProfitMargin 23.5% 18.1% 17.8% 23.4% 24.3%
OpProfitMargin (%) 7.0% 2.5% 2.3% 9.1% 11.1%

PATMargin (%) 5.1% 4.1% 4.2% 8.9% 8.7%

Returnon Equity 7% 7% 8% 17% 16%

FY2021- FY2025Extractedrom Auditedfinancialstatementsof Wahdat
Particulars 1HYFY26

Net RevenugPKR) 1,471,889,498

GrossProfit (PKR) 376,075,885

OperatingProfit 180,016,012

Profit after tax (PKR) 163,047,438,

GrossProfit Margin (%) 25.6%

OpProfitMargin (%) 12.2%

PATMargin (%) 12.0%

Returnon Equity 10%
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4A(lI) STRONGUSTOMEBASE

Wahdat has established itself as a recognized brand in the branded egg market. The company has established

relationships withd S @S NJ- f 1y26y NBGIAEtSNAR Ay GKS YIENJ]SG AyOf dzRA.
Spar,D.Watson, Me 2y I f RQa aARRfS 9FaidXZ /I NNBE¥2dzNJ 90GO09d
. Sales Ratio Sales Ratio Sales Ratio
Customer Region FY23 Fy23 FY24 Fy24 FY25 Fy25
Imtiaz SupeMarket Pakistan 231,852,319 11.6% 320,770,422 12.8% 331,173,045 11.9%
D. Watson Pakistan 66,975,546 3.3% 79,857,982 3.2% 72,662,705 2.6%
Carrefour Pakistan 55,467,202 2.8% 64,410,386 2.6% 54,872,120 2.0%
Mohebi logistics (McDonalds Qatar 38,513,125 1.9% 10,051,200 0.4% 16,716,000 0.6%
Middle East)
McDonalds- Pakistan Pakistan 20,475,015 1.0% 13,667,435 0.5% 15,106,212 0.5%
SPAR Pakistan Pakistan 13,242,976 0.7% 11,041,812 0.4% 8,294,700 0.3%
Customer In Pakistan International Customers
T siv
imtiaz Memis  suamgen & oD
GROCERS w
o 0.J i &
nahatd o ]
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4A(IV)MODERNNFRASTRUCTURE

ogad

2 | K R Ibusi@edsmodel works on modern automatedlayer farming, the companyis equippedwith the following

stateof the art automatedsheds:

1. BigDutchmanHousingSystem BigDutchman(Germany)

2. TecnoHousingSystem Tecno(ltaly)

Thisequipmentcombinedwith othershasallowedthe companyto expandits capacityof approximately430,000birds

with the ability to produce around 400,000 eggs per day at peak productivity. These systems are automated and are
integrated for feed distribution, manure removal, egg collection, and water supply.

4A(V)EXPORPOTENTIAL

Wahdatis listedonthea O 5 2 y IGlbdalgeadorlist allowingthe companyto makeexportsto a O5 2 Y QétaR Q &
andalsoallowingthe companyto positionitself for further expansiorinto UAEmarket.
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4A(VI)JUSTIFICATICNORFLOORPRICE

The proposed floor price of PKR 12.00¢r share, reflecting a premium of PKR 10-Gf)/er the face value of PKR
2.00/- per share, is justified and supported by the Company's strong histéirieakial performance, established brand
equity in the premium branded egg segment, modern automated infrastructure, diversified and growing customer
base including marquee retail and international clients and expandingexport potential, all of which indicate
sustainabilityof future businesperformance.Thefloor priceimpliesa P/Emultiple of 11.72x,a discountof 49.74%to

the Food & Personal care Productsctor weighted average P/E 28.31, and a P/B multiple of 2.02x, a discount of
84% to thefood sector weightedverageP/Bof 12.61x whilethe DCFrvaluationyieldsanequity valueper shareof PKR
19.356F, representing asignificantupsideto the floor price and indicatingthat the sharesare being offered at an
attractivepricewell below their intrinsic value.

4A(VII)JUSTIFICATIGAORPRICIBBAND

The proposed price band is justified as the floor price of PKR t280khare represents a significant discount of
approximately 38%o the DCFbased intrinsic valuef PKR 19.356/er share, providing investors with a meaningful
margin of safety at the time of subscription. The Company has demonstrated robust revenue growth at a CAGR of
22.7% over FYZEY25, with Profit After Tax growing at a CAGR of 39.8% to PKR 241.8 milli@5,ifufNer
complemented by strong 1HFY26 performamneflecting a PAargin of12.0%and net revenuef PKR 1.47 billion.

On a positissue basis, the floor price implies a P/E multiple of 13.77x, a discount of 47% to the food sector weighted
average P/E 023.31x, and a P/B multiple of 2.02x, a discount d#8to the food sector weighted average P/B of
12.61x offeringinvestorsa competitivelypricedentry into afundamentallysoundandhigh-growth integratedpoultry
business.

4A (V) POSTPOFREELOADISCLOSURE

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

Description Numberof shares % Shareholding
Heldby Sponsors 190,074,640 56.7%
FreeFloat 145,146,615 43.3%
Total 335,221,255 100.00%

*Free float represents shares other than the blocked shares which can be seen in section 3A (i) SHARES OF SPONSOR&EDXBEREBLOCKED FORM AS PER
REGULATION 5 OF PO REGULATIONS

4A(IX) PEEREROURANALY SISFWAHDAT

PeerAnalysidgs shownasfollows:

Share Price EPS BVPS
Company? P (PKR) (PKR) P/E P/B ROE (%) ROA (%) | Free Floa{No.) | Free Floafb
NestlePakistan Limited 7,742 380.24 468.98 20.36 16.51 81% 18% 4,534,958 10.00%
Unilever Pakistan Limited 24,581 933.50 999.61 26.33 24.59 93% 32% 470,012 7.38%
Ismail Industries Limited 1,956 51.98 411.49 37.62 4.75 13% 3% 3,317,847 5.00%
Eﬁfmhzgn'\)"fﬂizrﬁtrgg“ms 8,894 70751 | 3,157.70 | 1257 | 282 22% 11% 923,643 10.00%
Friesiang Campna Engro 72 351 | 2213 | 2061 | 327 16% 7% 76,659,608 10.00%
Fauji Foods Limited 15 0.46 4.23 32.82 3.55 11% 5% 503,992,628 20.00%

33 Companies included in the peer analysis do not serve as a direct benchmark for \atwatver Barkat Frisian Agtomited can be considered as comparable listed comgfany
the same.
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Unity Foods Limited 8 1.23 16.07 6.70 0.51 8% 2% 358,215,000 30.00%
Big Bird Foods Limited 36 4.15 45.87 8.65 0.78 9% 14% 104,617,025 35.00%
Barkat Frisian Agro Limited 34 2.29 10.97 1487 | 3.11 21% 17% 77,497,596 25.00%
Iir::itce’éga”'c Meat Company 31 2.33 3339 | 13.09 | 0.1 7% 6% 107,987,184 55.00%
At-Tahur Limited 25 2.86 29.13 8.78 0.86 10% 7% 65,591,829 30.00%
Bunnys Limited 8 4.40 43.06 1.83 0.19 10% 6% 367,428,985 55.00%
Mitchells Fruit Farms Limited 159 7.49 33.09 2123 | 4.80 23% 9% 3,431,250 15.00%
Shezan International Limited 221 24.36 159.28 9.06 1.39 15% 6% 3,865,224 40.00%
Clover Pakistan Limited 62 4.74 16.30 13.13 | 381 29% 18% 21,410,853 55.00%
Weighted Average Food Sector 23.31 12.61 56% 16%
Food Sector Median 13.13 3.11 15% 7%
KSE 100 Multiple* 7.92 131
Wahdatg Prelssue 12 1.02 5.94 11.72 | 2.02 17.23% 10.58% N/A N/A
Wahdatg Post Issue 12 0.87 6.85 13.77 | 1.75 | 12.73%* | 8.69%* 145,146,615 43.3%

* Asat27th March

** |POEquitylnjectionincreasingequity by PKR600mn

*** |POEquityinjectionin bankaccountof PKR600mn

Wahdat Pre & Post Issue Calculation
Prelssue Funds Raise Post Issue

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

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

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

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

Floor Price (PKR Per Share) 12.0 12.0

Return on EquityROEY 17.23% 12.73%

Return on AssettROAYP 10.58% 8.69%

EP® 1.02 0.87

Book Value per Share (BVPS) 5.94 6.85

Price to Book (P/B) 2.02 1.75

Price to Earning (P/E) 11.72 13.77

34 ROE = TTM Profit / Equity
35ROA = TTM Profit / Asset
S6EPS = TTM Profit / No of Shares
S"BVPS = Equity / No of Shares

38 P/B = Floor Price / BVPS

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

5.1. INTERNARISKS

5.1.1.BIOLOGICAANDLIVESTOGKERFORMANGESK

The/ 2 Y LJI gpér@iansinvolve biologicalassetsand are subjectto inherent risks such as diseaseoutbreaks,
mortality fluctuations,andvariationsin eggproductiondueto environmentalor biologicalfactors.In case the performance
(egg laying efficiency faltsgnificantly) of any flock falls significantly the profitability of the company can be affected.
5.1.2.FEECCOSTANDINPUTDEPENDEN®YSK

Feedrepresentsa significantportion of the/ 2 Y LJI gpérddidgcostsand is subjectto price volatility and supply
disruptions.Since feed cost is the largest cost item for the company. And considering the net margins are expected to hover
around 9% to 11% any significant change in feed cost will directly result in decrease in the net margin and the contpamy abili
generate ash and meet the projected net profit figure laid out in the projections.

5.1.3.0PERATIONANDTECHNOLO®RISK

The Companyrelies on automated production, grading,and packingsystems.Any disruption in the automated
productionsystemcouldaffectthe O 2 Y LJI opetafichalcapabilitiesnegatively.

5.1.4.CUSTOMERONCENTRATI®NSK

A portion of the / 2 Y LJI gverfuésis derived from key institutional and modern retail customers.The loss or

reduction of business from major customers coattl/ersely affect revenuegor examplein case a top customer like

Imtiaz Super market, which constitutasound 1292 ¥ G KS 02 Y LJ ¢té dddthedstippliérdnhE coMigady S

will face a loss of sale

5.1.5.WORKING&APITALNDCASHFLOWISK

The Companyrequires substantialworking capital to fund feed procurement, production cycles,receivablesand

logistics. This reliance exposes it to liquidity risk if cash flows are delayed or disrupted.

5.1.6. EXPANSIOANDCAPITAPROJEMISK
Plannednitiatives,includingcapacityoptimizationandestablishmentf a pasteurizatiorplant,involveexecution cost,

and regulatory risks. Delays or cost overruns may impact expected outcomes.
5.1.7.MANAGEMENANDHUMANRESOURGCHSK

¢CKS /2YLIl yeQa LISNF2NXI yOS RSLISYyRa 2y SELSNASYOSR Yl yl 3
of operational disruption if key individuals leave or if talent shortages arise.

5.1.8 WAHDAT QUALITY ASSURED PROCURBMEDHL CONTRACT TERMINATION RISK

In theWahdat Quality Assured Procuremenbdel, farms may terminate agreements with a short notice period of
one month. Such exits could disrupt supply continuity, create steorh capacity gaps, and impact production
volumes and revenue stability.

5.1.9.NEGATIVE CASHFLOW RISK

The company reported negative operating cash flow in FY2023, indicating working capital prebagative
cashflows, if arise in the futurepay constrain liquidity and impact the ability to fund operations and growth.
5.1.10. VENDOR CONCENTRATRISK

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

5.1.11. INSURANCEISK OM | L /PROCUREMENT

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

5.2. EXTERNARISKS

5.2.1.INTERESRATERISK

Changes in policy rates and benchmark interest rates may affect borrowing costsrfong capital. The shoterm
borrowings from different banks as of FY25 account for PKR 641 million as compared to the PKR 634 million in FY24.
Increasdn interestratescouldresultin increasedinancecostsand might adverselyimpactprofitability and cashflow

position of the company.

5.2.2.REGULATORNDPOLICRISK

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

Thepoultry marketis naturallyexposedo the riskof diseaseoutbreakssuchAvianinfluenzaandother poultry related
diseasesAnydiseaseoutbreakscanleadto flock mortality, disruptionsin supply,poor growth of flocks,reducedeggs,
and etc. This could further burden the company with losses related to biological assets.

5.2.4 MACROECONOMRISK

al ONBPSO2y2YAO AyaldloAftAdGes KAIK AYyFilIadA2yT 2N SO2y2YAC
may affect the demand for poultry and especially branded eggs products. Along with rising fuel, transportation, and
utility costs might increaseperating expenses and affect profitability.

5.2.5WARRISK

Regional conflict or war may disrupt supply chains, increase input and logistics costs, and restrict access to export
markets. Trade route disruptions and weakened international den@mndd adversely impact revenue growth.
5.2.6.VOLATILITY IN MARKET PRICES

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

5.2.7.PUBLIC HEALTH, PANDEMIC / GLOBAL OUTBREAK RISK

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

5.2.8 EXPORT MARKET AND TRADE RISK

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

5.2.9.CLIMATE AND ENVIRONMENTAL RISK

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

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

5.2.11. ENERGY AND UTILITY RISK

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

5.2.12. COMPETITION AND NEW ENTRANTS RISK

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

5.2.13. LOGISTIBISKS

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

5.2.14. FORCE MAJEURE RISK

Eventssuchaspandemicsnaturaldisasterspoliticalinstability,or labordisruptionsarebeyondthe/ 2 Y LJI ofrér€ a
and may adversely affect operations. Whie Company maintains contingency planning, theam beno assurance
that suchmeasures will fully mitigate the impact of force majeure events.

NOTE: ITISSTATEDHATTOTHEBESDFOURBELIEANDKNOWLEDGA . LMATERIARISKFACTORISAVEBEEN
DISCLOSED AND THAT NOTHING HAS BEEN CONCEALED IN THIS RESPECT
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CERTIFICABEYCHIEEXECUTIMEFFICERNDCHIEFFINANCIADFFICERFTHHSSUER

A WAHDAT POULTRY
FARM LIMITED

Certificate by Chief Executive Officer and Chief Financial Officer of the Company

Date. 26-02- 2024

We being the Chief Executive Officer and Chief Financial Officer of Wahdas Poultry Farm Limited (“the
Issuer”) confirm that we have reviewed the contents of the draft Prospectus/Offer tor Sale Document and
ta the best of our knowledge the information containad in this Prospectus/Offer for Sale Document is
true and correct and fairly disclosed

For and on behalf of Wahdat Poultry Farm Limited

e TIE T AL
> -."1'“'_ i
- i

~

Ny Ny

4
\
i‘r".'\«
Atif Shiraz
Chief Hirancial Offcer

-

Aurangzeb Khan
Chief Executive Officer

UAN +82 5111 924 324 infefwahdattarms com Carporate O ot G-2, Shah Tower, £ 112 Markaz, Islamabad
+92 323 9174355 www wahdatpoultryfarm.caom Regtd, Off: 36, Chak-24(5), Bhagtanwala, Sargodhae
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CERTIFICABYOFFERORR.NAVEDALIKHAN

Ve WAHDAT POULTRY
w FARM LIMITED
CERTIFICATE BY THE OFFEROR

pate: 2G — oL~ no2é

Subject: Certificate by the Offeror

| being the Offeror zccept absolute responsibility for the disclosures made in the Prospectus/Ofter for
Sale Document. | hereby certify that | have reviewed the Praspectus/Offer for Sale Document and that it
tontains al| the necessary information with regard to the Offer and constitutes full, true and plain
disclosures of all material facts relating to the Ordinary Shares being offered through this
Prospectus/Offer for Saie Document and that nothing has been concealed

The information contained in this Prospectus/Offer for Sale Document is trus and correct ta the best of
aur knowledge and the opinions and intends expressed herein are honestly held.

To the best of our knowledge there are no other facts, the omission of which makes this as a whole or any
part thercal misleading

For and on behalf of the Offeror

yy

',
— ' Nica
¢ WU Rr=tiR
‘.
Name:
Naved All Khan
UAN +92 5111 224 328 Iinfo@wahdatfarms. com Corporate Off: & G-2. Shah Towsa!, E-T1/2 Markaz lstamabod
+92 325 9174358 o waww wahdatpoultryfarm.com Rogtd. OM: 35, Chak 24(5), Bhagtanwala Sargodha
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Date: 2603 -20)8

UNDERTAKING 8Y THE COMPANY AND ITS SPONSORS

Wahdat Poultry Farm Limited and s Sponsoss undortake that

(3} Neither Issuer, nor its directors, spoosors, o substantial sharehalders have baen holding the
office of directors, or Hive been spensors or substantial shareholders in R*0Y Comparny:

#  Wikth has been doclarad oefaulies by the securities exchange; ar

b Whese TRE Cortificate has been cuncelled or fodaited by the securities oxcnange; PMEX
or any other registered stock exchango of Pakistan

€ Which hay been delisted by 3 socurities exchange due to noncompliaace of fts

regulations.

[2] Nore of the sponsars, substantial sharehalsers, disectors or management of the company s well
9% the company itsell of its associated company/entity have teen found guilty of being engaged
In any fraudulent activity. The company has made fll dischssure regarding any/ar all casey In
relation to ivalvement of the persen named abowe in any aliegsd traudulent Activily whieh s
pending befoce any Court of Law/Regulatory Bady/Investigation Agency in or outvde of the

Lountry,

For and on behaif of Wahdat Poultry Farm Limited

—

O Miedeuedee L
\ J)zum%%

Muhemmed Shahid Zaman
Designation: Sponsor
Wahdat Pouttry Farm Limited

Aurangaeb Khan
Dasignation: Sponsos
Wihdat Peultry Farm Umited

a
\
|

.\M«u

Shabana Muhemmed Shahic
Designation; Sponsar
Wahdat Poultry Farm Limited

Rpe 8
Sihlery

S

Shehla Aurangieb

Designation. Sponsor
Wahdat Pouitry Farm Limite!

v
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Tha Crief Exocutive
Fakwian Siod Exchange Limed
Stoox Exchange Bulding
Stock Exchange Road
KARACHL
|, Navnii At Knan. uroertase that
(1) 1 haee ot been hokdig offes of Ihe dewcsors. or Nave been o hoider o oy
() which has boen deciamd deliulie whummmmlm aehangs,
11} wtioss TRE CartAcass fius bean aro by the £ 90, PMEX of any cther reg siemnd stook exchian(e of
Pakigtsn thal sxsted priar ¥ imegration of stock g ® Choer numbor 042015 dened Janniary
11, X016 issued.ty Te C dua o no ' of ang b rules, reguint AT, o)
ﬂumm:
1) which has been datstad Dy P Excibnge 1 fhe avent of ron uf 80y app o1y of PSX re
Regulatans
(2] | have oot a0a nona of 1he anBes n whch | wm » direcior or o 5 tave been found guity af

Leng angaged o ey Fuudiwnt actvy, | have made Wl decos egading aNy'or 83 cases i felEton 10 the NvaRement
onnomwmmwmmnlmmmumnmubmmwmumm
Becpinvemligatan Agency in or cutside af e counry

Yoaum tathiuby
For and un behak of Oteror

e —)“Z,Lu; f(;é:_

Naved Al Khan
Sponson/Offerar

v
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STATEMENBYTHHSSUER

WAHDAT POULTRY
FARM LIMITED

Statement by the issuer

Date: 26— 03~ 26

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi

On behalf of Wahdat Poultry Farm Limited ("Issuer’), we hereby state on solemn affirmation that all
material information as required under the Companies Act, 2017, the Securities Act, 2015; the Public
Offering Regulations, 2017 and the Listing of Companies and Securities Regulations of the Pakistan Stock
Exchange Limited has been to the best of our knowledge fully, fairly and plainly disclosed in the
Prospectus/Offer for Sale Document and that whatever js stated in the Prospectus/Offer for Sale
Document and the supporting documents is, to the best of cur knowledge, true and correct,

y 8y

Forand on behalf of Wahdat Poultry Farm Limited

- C
( " N A N
”' b~ e
o~ \ /
= . _./ ‘L—\//
Aurangzeb Khan Atif Shiraz
Chief Executive Officer Chief Financial Officer
Wahdat Poultry Farm Limited Wahdat Poultry Farm Limited
CNIC:27101-1668758-9 CNIC: 42501-0580315-3
C 3. f hdatt s.com Corporate Off; & G- 2 Shah Towsr, £ 12 Markaz, Idamabad
UQ? ?g ? T9n1 ?Izl:‘} ;as . m%:'hodatp:m:r;fr;’rm com Regtd. Off: 36, Chak 24(5). Bhagtanwala, Sargodha
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STATEMENBYTHEOFFERORR.NAVEMALIKHAN

Ve WAHDAT POULIRY
W FARM LIMITED
STATEMENT BY THE OFFEROR

Date: 26— 02— 2026

The Chief Executive

Pakistan Stock Exchange Limited
Stack Exchange Building

Stock Exchange Road

Karachl

As an Offeror, | hereby confirm that all matenat information as required under the Companies Act, 2017,
the Secutities Act, 2015, the Public Offering Aegulations, 2017 and the Listing of Companies and
Securities Regulations of the Pakistan Stock Exchangelimited has been disclosed In the Prospectus/Offer
for Sale Document and that whatever is stated in the Praspectus/Offer for Sale Document and the
supporting documents is tTrue ang correct to the best of my knowledge and belief and that nothing has
besn cancealed

yy

LAAAAN {L QA
{ i
Authorized Signatory
Naved Ali Khan
UAN +5Z 51111 924 328 Infoggwahdatfarms.com Corporate Off: # (-2, Shah Tower, E-11/2 Markaz lalemabad
+92 323 9174355 wiwrw wiahdatpoultryfanm.com Regtd, OFF; 35, Chak-24(5), Bhegtanwala, Sargedha
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STATEMENBYCONSULTANIMOTHESSUE OFFER LEACMANAGER

(rffoplin

tCURITIES

The Chief Executive Date: 167 Fehuiey 26
Pakistan Stock Exchange Limited = 9

Stock Exchange Building

Stock Exchange Road

Karachi

Being mandated as the Lead Manager / Consultont to the 1ssue to the Initial Public Offering/Offer for Sale
of Wahdat Poultry Farm Limited through the Book Building mechanism, we hereby state on solemn
affirmation that all moterial information as required under the Companies Act, 2017, the Securities Act.
2015; the Public Offering Regulations, 2017 and the Listing of Companies and Securities Regulations of
the Pakistan Stock Fxchange Limited has been to the best of our knowledge fully. fairly and plainly
disclosed in the Prospectus/Offer for Sale Document and that whatever is stited in the Prospectus/Offer for
Sale Document and the supporting documents is, to the best of our knowledge, troe and correct.

We have examined the business model and sudited finangial statements of the Issuer und based on the same,
imaterial information including risks that would enable the investors to make an informed decision has been
disclosed in the Prospectus/Offer for Sale Document.

For and on behalf of Topline Securities Limited

Mohamnied Sohall
Chief Executive Officer

8th Floor, Horizon Tower, Plot 2/6, Block 3, Clifton, Karachi-Pakistan.
TEL: +92-21-35303330-32 | www.topline.com.pk
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6. FINANCIAL INFORMATION

6.1. AUDITORBEPORASCERTIFICATNISSUELSUBSCRIBEANDPAIDUPCAPITAL

THE POWER OF BEING UNDERSTOOD
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Cryantpwend Actnyurtants

Rel: RSM/ISB/AUD/25-26/930

February 25,2026 ‘ ‘
The Board of Directors M
Wahdat Poultry Farm Limited

Istamabad, Pakistan

Dear Bouard Members,

Auditor’s certificate on issued, subscribed and paid-up capital as required under clause
14(i) of section 1 of the First Schedule to the Public Offering Regulations, 2017

We have been requested to provide you a certificate confirming the issued, subseribed and paid-
up capital of Wahdat Poultry Farm Limited (the "Company™) based on the audited financial
statements of the Company for the period ended 31 December 2025, for onward submission to
Pakistan Stock Exchange Limited (PSX) as required under Clause 14(i) of section 1 of the First
Schedule to the Public Offering Regulations, 2017,

Scope of Certificate

The engagement scope Is to provide auditor's certificate on the verification of the Statement
prepared by management showing the issued, subscribed and paid-up capital of the Company
(the "Statement™). We have been informed that this certificate is required under clause 14(1) of
section 1 of First Schedule to the Public Offering Regulations, 2017.

Management Responsibility

Itisthe management's responsibility to ensure that the Statement showing the Issued, subscribed
and paid-up capital of the Company has been correctly prepared in compliance with clause 14(1)
of section 1 of First Schedule to the Public Offering Regulations, 2017,

Management's responsibifities include maintenance of adequate records and internal controls as
determined necessary to enable the preparation of the Statement such that it is free from material
misstatement, whethier due to fraud or error. This certificate does not relieve the management
from its responsibilities.

Auditors' Responsibility

Our responsibility is to certify the Statement containing the issued, subscribed and paid-up capital
of the Company as at 31 December 2025 in accordance with the “Guidelines for Issue of Certificates
for Spectal Purpose by Practicing Chartered Accountant Firms" issued by Institute of Chartered
Accountants of Pakistan (1CAP),

¥ LTI
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Our verification was limited to tracing the amount of issued, subscribed and paid-up capital from
the audited financial statements of the Company for the period ended 31 December 2025.

Certificate

Based on the procedures performes, we certify that the break-up of issued, subscribed and paid-
up share capital of the Company as at 31 December 2025 i< as follows:

As at 31 December 2025
Number of
Issued, subscribed and paid-up capital Ordinary Share Ar::unt in
of Rs. 10 each PRES

Ordinary shares of Rs. 10/- each fully paid in cash 15,421,948 154,219,480
Ordinary shares of Rs. 10/- each fully paid other
than cash 41,622,303 - 416,223,030

57,044,251 570,442,510

The shareholding of the Company as at 31 Decéember 2025 includes the following:

As at 31 December 2025
Name of Shareholders Or:lun‘;‘?;rs::m Amount in
of Rs. 10 each Rupees
Karandaaz Pakistan (27% shareholding) 15,401,948 154,019,480
Shabana Muhemmed Shahid 8,566,221 85,662,210
Muhemmed Shahid Zaman 7,792910 77,929,100
Aurangzeb Khan 7,708,714 77.087,140
Shehla Aurangzeb 7,704,901 77,049,010
Muhammad Aftab Khan 1,823,933 18,239,330
Farah Khan 1,823,933 18,239,330
Nosheen Usman Rabbani 1,349.211 13,492,110
Ilram Salik 926,000 9,260,000
Jahanzeb Khan 753,726 7,537.260
Shahid Younus 646,882 6,468,820
Shakeel Younus 646,882 6,468,820
All Anwar 646,882 6,468,820
Naved Ali Khan 620470 6,204,700
Muhammad Alamgir Khan 491,379 4,913,790
Amina Anwar 140,158 1,401,580
Muhammad Hammad Khan 100 1,000
Tafweez ul Vakeel (Independent Director) _ 1 1

57,044,251 570,44
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Subsequent to 31 December, 2025, the Company carried out a sub-division of shares in the ratio

of 1:5, resulting in a reduction of the face value per share from Rs, 10 to Rs. 2, increasing the
number of shares proportionally.

) As at 25 February 2026
Issued, subscribed and paid-up capital Number of Amount in
Ordinary Share Rupees
__ofRs. 2 each i
Ordinary shares of Rs. 2/- each fully paid in cash 77,109,740 154,219,480
g:':}:nary shares of Rs. 2/- each fully paid other than 208,111,515 416,223,030
285,221,255 570,442,510

The shareholding of the Company as at 25 February 2026 includes the following:

As at 25 February 2026
Name of Shareholders o'::“nb" of Amount in
nary Share Rupees
of Rs. 2 each

Karandaaz Pakistan (27% shareholding) 77,009,740 154,019,480
Shabana Muhemmed Shahid 42,831,105 85,662,210
Muhemmed Shahid Zaman 38,964,550 77.929,100
Aurangzeb Khan 38,543,570 77,087,140
Shehla Aurangzeb 38,524,505 77,049,010
Muhammad Aftab Khan 9,119,665 18,239,330
Farah Khan 9,119,665 18,239,330
Nosheen Usman Rabbani 6,746,055 13,492,110
Iram Salik 4,630,000 9,260,000
[ahanzeb Khan 3,768,630 7,537.260
Shahid Younus 3,234410 6,468,820
Shakee! Younus 3234410 6,468,820
Al Anwar 3234410 6,468,820
Naved All Khan 3,102.350 6,204,700
Muhammad Alamgir Khan 2,456,895 4,913,790
Amina Anwar 700,790 1,401,580
Muhammad Hammad Khan 500 1,000
Tafweez ul Vakee! (Independent Director) 5 10

285,221,255 570,442,510
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Restriction on use and distribution

This certificate is being lsued on the specific request of Company's siinagement for the purpuse
of Inclusion (n prospectus to he issued for Initial Public Offer and for onward submiission te PX
Accordingly, this certificate cannot be used or distributed o any other third party withoul ou
prioe consent. This certificate (5 restrieted to the facts stated herein

Yours faithiully,

Qm’\ kwm Ll (Q-« Lﬂfuﬂ-e MM*‘%

RSM Avais Hyder Linguat Nauman
Chartered Accountants
Islamabad
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Ref: RSM/ISB/AUD/25-26/929

Charternd Arco

February 25, 2026

The Board of Directors
Wahdat Poultry Farm Limited
Islamabad, Pakistan

Dear Board Members,

Auditor's certificate on the break-up value per share as required under clause 14(ii) of
section 1 of the First Schedule to the Public Offering Regulations, 2017

We have been requested to provide you with a certificate verifying the caleulation of break-up
value per share of Wahdat Poultry Farm Limited (“the Company”) as at 31 December 2025 based
on the audited interim financial statements of the Company for the six month period ended 31
December 2025, for onward submission to Pakistan Stock Exchange Limited (PSX) as required
under Clause 14(il) of section 1 of the First Schedule to the Public Offering Regulations, 2017.

Scope of Certificate

Our engagement was undertaken on the request of the management of the Company for the
purpose of inclusion of information in prospectus to be issued for Initial Public Offer as required
under Clause 14(ii) of Section 1 of the First Schedule to the Public Offering Regulations, 2017 for
onward submission to Pakistan Stock Exchange (PSX).

Breakup value per share is computed by dividing Shareholders’ equity with number of shares
issued based on audited interim financial statements of the Company for the six months period
ended 31 December 2025, in accordance with the directives of the Institute of Chartered
Accountants of Pakistan contained In Technical Release 22,

Management Responsibility

Itis the management’s responsibility to ensure compliance with the legal requirements for which
purposes the calculation of the break-up value per share Is being certified and that all
requirements in this respect are fulfilled. Reviewing compliance to the legal requirement is
beyond the scope of this engagement. This certificate does not relieve the management from its
responsihilities.

Auditors' Responsibility

Our responsibility is to certify the break-up value in accordance with the requirements of TR 22
The certificate shall be issued as per the 'Guidelines for the Issuance of Certificates for Special
Purposes by Practicing Chartered Accountant Firms' lIssued by the Institute of Chartered
Accountants of Pakistan.
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Our verification was limited to agreeing the amount of total equity and number of shares Issued
to the audited interim financial statements of the Company for the six months period ended 31
December 2025 and checking the mathematical accuracy of the calculation.

Certificate

Based on procedures mentioned above, we certify that the break-up value of ordinary shares of
the Company as at 31 December 2025, based on the audited interim financial statements of the
Company for the six month period ended 31 December 2025, is as follows:

Note Asat3 ; ;)zc;:ember
Issued, subscribed and paid-up capital Hs, A 570442510
Share premium Rs, 8 345,980,520
Unappropriated profit Rs. c 779,203,588
Total sharcholder's equity Rs. D=A+B+( - 1,695,626,618
Number of ordinary shares of Rs. 10 each Number E 57,044,251
Break-up value per share Rs./Share  F=D/E 29.72

Subsequent to 31 December, 2025, the Company carried out a sub-division of shares [n the ratio
of 1:5, resulting in & reduction of the face value per share from Rs. 10 to Rs. 2, Increasing the
number of shares proportionally. Based on the book value as of 20 February 2026, the updated
break-up value per share is as follows:

Note As at 20 February

2026
Issued, subscribed and pald-up capital Re. A ' 570,442,510
Share premium Rs: B 345,980,520
Unappropriated profit Rs. C 779,203,588
Total shareholder's equity Rs. D=A+B+C 1,695.626,618
Number of ordinary shares of R<. 10 each Number E 285,221,255
Break-up value per shire Rs./Share  F=D/E 594

"
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Restriction on use and distribution

This certificate is being {ssued on. the specific request of the Company’s management for the
purpose of inclusion In prospectus (o be issued for Initial Public Offer and for onward submission

ta PSX. Accordingly, this certificate cannot be used ar distributed to any other third party without
our prior consent. This certificate is restricted to the facts stated herein.

Yours faithfully,

RSM Avals Hyder Liaquat Nauman
Chartered Accountants

Islamabad
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Rel: RSM/ISB/AUD/25-26/928
February 25, 2026

The Board of Directors
Wahdat Poultry Farm Limited
Istamabad, Pakistan

Dear Board Members,

Auditor's Report under Clause 1 of Section 2 of the First Schedule to the Public Offering
Regulations, 2017

We have been requested to provide you with a report with respect to information of Wahdat
Poultry Farm Limited ("the Company”) as required under Clause 1 of Section 2 of the First
Schedule of the Public Offering Regulations, 2017,

Scope of Report

Our engagement was undertaken on the request of the management of the Company for the
purpese of Inclusion of information in prospectus to be issued for [nitial Public Offer as required
under Clause 1 of Section 2 of the First Schedule to the Public Offening Regulations, 2017 for
onward submission to Pakistan Stock Exchange (PSX).

Management Responsibility

The responsibility for preparation and fair presentation of the financial Information and non-
financial information s primarily that of the management of the Company. The management's
responsibilities include causing the maintenance of the adequate accounting records and internal
controls, the selection and application of accounting palicies, safeguarding off the assets of the
Company and prevent and detection of frauds and Irregularity, This report does not relieve the
management from its responsibllities.

Auditors’ Reésponsibility

Our responsibility is to report the information as required under Clause 1 of Suction 2 of the First
Sehedule to the Public Offering Regulations, 2017, Our report is being issued in accordance with
the “Guidelines for Issue of Certificates far Special Purposes by Practicing Chartered Accountants
Firms' issued by the Institute of Chartered Accountants of Pakistan.

Our verification was limited to tracing the financial information included in the annexures with
the audited interim financial statements of the Company for six month period ended 31 December
2025 and audited financial statements of the Company for years ended 30 June 2025, 30 june
2024, 30 June 2023.

USRI
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Certificate

Based on the procedures mentioned above, we certify that the information contained In the
annexures is correct. The annexures have been initialed for identification purposes only.

Restriction on use and distribution

This certificate is belng issued on the specific request of the management of the Company for the
purpose afinclusion in prospectus to be issued for [nitial Public Offer and for onward submission
to Pakistan Stock Exchange (PSX). Accordingly, this should net be used or distributed to any other
third party without our prior consent. This report issolely for the purpose set forth in the scope
mentioned above and is not to be used or distributed for any other purpose. This report is
restricted to the facts stated herein and the attachments.

Yours faithfully,

RSM Avals Hyder Liaghiat Nauman

Chartered Accountants
Islamabad
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Annexure ‘A’ to the letter reference no. RSM/AUD/25-26/928 dated 25 February 2026
Summary of Assets, Liabilities and Shareholders’ Equity

ASSETS

NON CURRENT ASSETS
roperty, piant and equipment
Intangible assets

Deferred taxativn

CURRENT ASSETS

Hiological assets

Trade debts

Stock in trade

Advances, depealts and other recelvable
Loan to related pary

Advance income tax

Cash and bank balancey

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Authorized share capital

60,000,000 {2025: 60,000,000} Ordinary
shares of Rs. 10/ each

Issuedd, subscribed and paid up capital
Share premium - capizal reserve
Unappropriated profic

NON CURRENT LIABILITIES
Long term financing
Employee retirement bencfits

CURRENT LIABILITIES

Short term borrowings

Trade il other payahies

Current portion of lang term Guancing
Loan from related party

Frovision for tixation

CONTINGENCIES AND COMMITMENTS

TOTAL EQUITY AND LIABILITIES

Decomber 31, June 30, June 30, June 30,
2025 2025 2024 2023

(Rupees) (Rapees) 3] ees
779,869,675 734,548,802 715,200,268 698,290,770
6,646,001 7,875,200 10,633,600 13,292,000
52,171,619 47,471,156 27,404.950 (12,381,506))
838,687,295 769,995,158 753,238,810 #99,201.285
760,889,820 704,447 421 618,679,060 438,490,041
522,240,172 529,432,348 355,828,886 284,958,261
458,453,246 346,862,626 372674703 342639734
131,175,448 126,861,726 77.436.722 91,380,926
- - - 14,708,079
7,155,439 20,799,421 14,941,650 16,288,075
43074914 40,666,735 48,360,600 22.339.005
1,922,989,039 1,769,069,277 1,407,921,810 1.210.804,127
2761676334 2.559,064435 2241 160,628 910,005,392
600,000,000 600,000,000 600,000,000 600,000,000
570,442,510 570442310 570442510 570442510
345,980,520 345,980,520 345,980,520 345,980,520
779,203,588 615,295,058 370,004,448 145.723.287
1,695,626,618 1.531,718,088 1285 427,478 1062146 417
164,418,057 127,747,960 65,990,503 42045307

13,778,620 | 12,548,670 13,103,208 | 9910
178,196,677 140,297 4350 79,093,711 51955987
624,730,974 641,524,651 634,074,413 554519441
129,695,424 151,103,392 122,026,810 141,649,323
96,630,780 34,100,518 THRA0T,03% 84,444,080

. 19,758,000 3,000,000 -
36,795861 | 10.482,156 231177 15260244
887,853,039 887,048,717 175,639,439 795,901,088
2,761676,334 2559064435 2.241,160.6290 1,910.005,392
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Annexure ‘B’ to the letter reference no, BSM/ISB/AUD/25-26 /928 dated 25 February 2026

Summary of Statement of Profit and Loss

Sales
Costof sales

Gross profit

Adminlstrative expenses
Selling and distributinn expenses

Operating profit
Dther iscome

Flnance cost

Profit before incanse tux
Tauthe
Profit after taxation

July 01202500  July012024t0  July012023t0 July 012022t
December 312025 fune 302025 Juze 30 2024 Juse 302023
—{Rupees) __ Rupees __Rupees __Rupees

1471889498 LT9137,43 2515519917 2007097667
(LO9SSI3613)  [2M12438773)  (L926793731)  (1LS070333;
376,075,885 67943870 580,734,186 156,008,74
(50,824577) {87066.233) (83265491 (73798774
(145,234,99%) [281,384.425) (275875.783) (238485327)
180,016,012 ETEXTIR 29594922 57633
51,127.430 62520715 168,552,062 145,847,421
(52413213) (131362691 (177,009.639) (109,818974)
178,530,229 241,349,256 21,133545 81763280
(15.482,791) 10,713 2,065,509 2100472
163.047,438 241859969 221208458 153 864,550

K
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Annexure ‘'C’ to the Jetter reference no. BSM/ISB/AUD/25-26/928 dated 25 February 2026

Summary of Statement of Comprehensive Income

July 01 2025 to July 012024 10 July 012023 to |uly 012022 to
December 31 2025 June 30 2025 June 30 2624 June 30 2023
(Rupees) Rupeey Rupees Rupees
Profit for the period afier boction 1a3047438 241859969 2232455 B854 552
Other camprehensive income
Items that will not be subsequently
reclassified to statement of profit or loss:
Remeasurement gain on retirement bensfit 567,513 4531887 1516488 1476981
Aelatey deferred tax impace 193.57% (1401.247) (439,782 (428324
B61,092 1430640 1076706 1048657
Total comprehensive income 163,908,530 245290609 224,281,162 94.913.208
Rt
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6.4. SHARIAKLOMPLIANGCEERTIFICATE

®©

Al-Hilal

sSharlah Advisors

February 17, 2026
e D S
,"" - 3 s !
N b(;-‘-/\" //"./

dg anal dameog Al (Jeg o rdanyalls sl dw Ao pSls Yally (pallall Ly all daswl)

SHARIAH COMPLIANCE OF WAHDAT POULTRY FARM LIMITED

We, Al-Hilal Shariah Advisors {Pvt,) Limited, have conducted Shariah Compliance Screening of Wahdat
Poultry Farm Limited based on the financial statements of December 31, 2025 (Audited) as provided
to us by company management.

We have thoroughly analyzed the financial statements on the basis of various Shariah screening
criteria issued by Sharlah Supervisory Council of Al Hilal Shariah Advisors and the screening guidelines
by Securities and Exchange Commission of Pakistan (SECP). In light of the financial information and
our evaluation, we hereby certify that the Wahdat Poultry Farm Limited meets the Shariah screening
criteria of Al-Hilal Shariah Advisors and SECP, and there is no evidence contrary to it.

Hence itis resolved that it is permissible to invest in shares of Wahdat Poultry Farm Limited.

s by damaoy AT g dase ba e dll ooy lgaally plel il

For and on behalf of Al-Hilal Shariah Advisors (Pvt.) Umited.

K

Mufti Irshad Ahmad Aljaz
Member Shariah Council

Al-Hils! Shariah Advisors (Pvi) Limited

Suive 507, T Moot, Horiean Yowers, Com 276, Kiapabian-o Sandi.
ack 03 Chicn, Carachi

Tl G LGNNI H7. Wab wwiw afdsos com
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RSM Avais Hyder Liaquat Nauman
Chartered Accountants

INDEPENDENT AUDITOR’S REPORT

To the Members of Wahdat Poultry Farm (Private) Limited e ’
Report on the Audit of the Financial Statements NWW.FSM.glo
Opinion

We have audited the annexed financial statements of Wahdat Poultry Farm (Private) Limited (the
Company), which comprise the statement of financial position as at June 30, 2025, statement of
profit or loss, statement of comprehensive income, the statement of changes in equity, the statement
of cash flows for the period then ended, and notes to the financial statements, including a summary
of material accounting policies and other explanatory information, and we state that we have
obtained all the information and explanations which, to the best of our knowledge and belief, were
necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the
statement of financial position, statement of profit or loss, the statement of comprehensive income,
the statement of changes in equity and the statement of cash flows together with the notes forming
part thereof conform with the accounting and reporting standards as applicable in Pakistan and give
the information required by the Companies Act, 2017 (XIX of 2017), in the manner so required and
respectively give a true and fair view of the state of the Company's affairs as at June 30, 2025 and of

the profit, the comprehensive income, the changes in equity and its cash flows for the period then
ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable
in Pakistan. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent
of the Company in accordance with the International Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants as adopted by the Institute of Chartered Accountants of
Pakistan (the Code) and we have fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Information other than the Financial Statements and Auditor’s Report thereon

Management of the Company is responsible for the other information. The other information
comprises the information included in the Director’s report, but does not include the financial
statements and our auditor's report thereon

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.
THE POWER OF BEING UND
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Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan and the
requirements of Companies Act, 2017(XIX of 2017) and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do S0.

Board of directors are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs as applicable in Pakistan will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

* Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.,

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

* Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope and

timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

12C
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Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies Act,
2017 (XIX of 2017);

b) the statement of financial position, the statement of comprehensive income, the statement of
changes in equity and the statement of cash flows together with the notes thereon have been

drawn up in conformity with the Companies Act, 2017 (XIX of 2017) and are in agreement
with the books of account and returns;

¢) investments made, expenditure incurred and guarantees extended during the period were
for the purpose of the Company’s business; and

d) no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII 0f 1980),

The engagement partner on the audit resulting in this independent auditor’s report is Syed Naveed
Abbas.

RSM AVAIS HYDER LIAQUAT NAUMAN
CHARTERED ACCOUNTANTS

Place: Islamabad
Date: | 4 OCT 2025
UDIN: AR202510239XL375etgw
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WAHDAT POULTRY FARM (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2025
2025 2024
Note Rupees Rupees
ASSETS
NON CURRENT ASSETS
Property, plant and equipment 5 734,548,803 715,200,268
Intangible assets 6 7,975,200 10,633,600
Deferred taxation 7 47,471,154 27,404,950
789,995,157 753,238,818
CURRENT ASSETS
Trade debts 8 529,432,348 355,828,886
Stock in trade 9 346,862,626 372,674,703
Biological assets 10 704,447,421 618,679,060
Deposits, advances and other receivable A, 126,861,726 77,436,722
Loan to related party 12 - =
Advance income tax 20,798,421 14,941,640
Cash and bank balances 13 40,666,735 48,360,800
1,769,069,277 1,487,921,810
TOTAL ASSETS 2,559,064,434 2,241,160,628
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Authorised share capital
60,000,000 (2024: 60,000,000) Ordinary shares
of Rs. 10/- each 600,000,000 600,000,000
Issued, subscribed and paid up capital 14 570,442,510 570,442,510
Share premium - capital reserve 15 345,980,520 345,980,520
Unappropriated profit 615,295,057 370,004,448
1,531,718,087 1,286,427,478
NON CURRENT LIABILITIES
Long term financing 16 127,747,960 65,990,503
Employee retirment benefits 17 12,549,670 13,103,208
140,297,630 79,093,711
CURRENT LIABILITIES
Short term borrowings 18 641,524,651 634,074,413
Trade and other payables 19 151,103,392 122,026,810
Current portion of long term financing 16 34,180,518 78,307,039
Loan from related party 20 19,758,000 3,000,000
Provision for taxation 28 40,482,156 38,231,177
887,048,717 875,639,439
TOTAL EQUITY AND LIABILITIES 2,559,064,434 2,241,160,628
CONTINGENCIES AND COMMITMENTS 21 (Z/(f/\

The annexed notes from 1 to 39 form an integral part of these financial statements.

CHIEF EXECUTIVE
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WAHDAT POULTRY FARM (PRIVATE) LIMITED

STATEMENT OF PROFIT OR LOSS

FOR THE YEAR ENDED JUNE 30, 2025

WAHDAT POULTRY
Y\ FARM LIMITED

Sales
Cost of sales
Gross profit
Administrative expenses
Selling and distribution expenses
Operating profit
Other income
Finance cost
Profit before Levies and income tax
Levies
Profit before income tax
Currenttax - for the year

- for the prior year
Deferred tax - for the year

Profit after taxation

The annexed notes from 1 to 39 form an integral part of these financial statements.

S

o,
/ﬂ W
‘

CHIEF EXECUTIVE

Note

22
23

24
25

26
27

28

2025 2024

Rupees Rupees
2,791,379,643 2;515,519,917
(2,112,435,773) (1,926,783,731)
678,943,870 588,736,186
(87,066,233) (83,265,481)
(281,386,425) (275,875,783)
310,491,212 229,594,922
62,520,735 168,552,862
(131,162,691) (177,008,839)
241,849,256 221,138,945
(22,072,798) (19,273,010)
219,776,458 201,865,935
(18,409,358) (18,958,167)
19,025,418 70,449
21,467,451 40,226,238
22,083,511 21,338,520
241,859,969 223,204,455

e
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WAHDAT POULTRY FARM (PRIVATE) LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

WAHDAT T’(SUI,TRY
Y\ FARM LIMITED

Profit after taxation

Other comprehensive income

Items that will not be subsequently reclassified
in profit or loss (net of tax)

Remeasurement gain on retirment benefit
Related deferred tax impact

Total comprehensive income

Note

17.2

2025 2024
Rupees Rupees
241,859,969 223,204,455
4,831,887 1,516,488
(1,401,248) (439,782)
245,290,608 224,281,161

The annexed notes from 1 to 39 form an integral part of these financial statements.

CHIEF EXECUTIVE

e\
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