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A look at the offer in full: 15% revenue CAGR over FY21-FY25 and multi-decade brand
equity, set against single-facility, supplier and customer concentration, and a swing to
negative operating cash flow in FY25.

Price band Offer size P/E (pre-issue)

PKR 32.00 - 44.80 58.05mn shares 12.26x

In this note

e The offer
¢ The business
e Valuation

e Key risks
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The offer

Price band, book-building mechanics and how the general subscription works for retail investors.

The business

Revenue growth over FY21-FY25 and the strength of the Soya Supreme brand in edible oils.

Valuation

What the pre-issue P/E implies at the top and bottom of the price band, and how it compares with listed peers.

Key risks

¢ A single production facility
¢ Concentration among suppliers and customers

¢ Negative operating cash flow in FY25

Disclaimer

This note is prepared by the Floret Capitals Research Department for informational and educational purposes only. It is not an offer,

solicitation or personalised investment advice, and nothing here is a recommendation to buy, sell or subscribe for any security. Estimates

reflect the judgment of the Research Department at the date of publication and may change without notice. Investing carries risk, including

the possible loss of capital. Questions: research@floretcapitals.com
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