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Company Overview Company Name TASDEEQ INFORMATION sevvces
Tasdeeq Information Services Limited (“Tasdeeq”) is a credit bureau licensed by the Floorprice 150
State Bank of Pakistan under the Credit Bureaus Act, 2015, and forms foundational Upper Band of Floor Price (57.89%) 3.00
infrastructure within Pakistan’s lending ecosystem. Originally incorporated in March Book Building Dates 05-06 Aug 2026
2016 as Aequitas Information Services Limited, the Company was the first bureau PO Dates 11-12 Aug 2026

150.0 Million Ordinary
Shares

licensed by the SBP in November 2018 and is one of only two licensed credit bureaus
in Pakistan, alongside DataCheck Limited. The Company’s core function is the
collection, processing and dissemination of credit information on individual and

Size of Issue
Free Float 15.79%

. . A ) Pre-IPO No. of Shares (mn) 800.0
commercial borrowers, sourced from regulated lenders including commercial banks,

microfinance banks, digital banks, microfinance institutions and NBFCs. As at March
31, 2026, Tasdeeq had data-sharing arrangements with 174 member institutions
and held records on approximately 41.5 million unique borrowers and 32.2 million

Post-IPO No. of Shares (mn) 950.0

active loans. Its offering spans Credit Information Reports, Credit Scores, Value- cv23 cvaa cv2s 5M26
Added Services and Specialized Projects, delivered via APl integrations, a web portal,

and a consumer mobile application launched in May 2023. Net Revenue

(Rs. Mn) 167.26 184.76 318.36 180.14

Purpose of the Issue

Revenue

The Company plans to raise PKR 285,000,000 at the Floor Price of PKR 1.90 per share . n/a 10.46% 72.31% n/a
through the Initial Public Offering. Proceeds will be utilized to support the
Company’s product development roadmap (42%), fund marketing and consumer - e A S >
awareness initiatives (32%), and strengthen technology infrastructure and
information security (26%), targeting growth across both the B2B and B2C segments.

NPM (41.3%) n/a 22.1% 20%

Issue details

The Offer comprises 150,000,000 Ordinary Shares of Tasdeeq having a face value of EZ‘ES“" (0.07) (0.08) 0.07 0.04
PKR 1.00/- at a Floor Price of PKR 1.90/- each (including a premium of PKR 0.90/- per
share), which constitutes approximately 15.79% of the Post-IPO Paid-up Capital of
the Company. Seventy-five percent (75%) of the entire Issue size, i.e., 112,500,000
shares, will be offered through the Book Building Method at a Floor Price of PKR
1.90/- per share, with a maximum price band of up to approximately 57.89% (i.e.,
PKR 3.00/- per share). The Strike Price shall be the price determined under the Book
Building process. The remaining twenty-five percent (25%) of the Issue, i.e.,
37,500,000 ordinary shares, will be offered to Retail Investors through the General
Public portion at the Strike Price, and is fully underwritten. Separately, minority
shareholders have placed 69,000,000 shares (~7.26% of post-IPO capital) at PKR 2.35
per share through a Pre-IPO Placement.

Financial Performance

Net revenue increased from PKR 167.26 million in CY2023 to PKR 184.76 million in
CY2024, and further to PKR 318.36 million in CY2025, reflecting year-on-year growth
of approximately 10.46% in CY2024 and 72.31% in CY2025 — a CY2023-CY2025
revenue CAGR of approximately 38.0%. CY2025 marked the Company’s first
profitable year, with profit after tax of PKR 70.42 million, as post-issue EPS improved
from a negative PKR (0.07) in CY2023 and PKR (0.08) in CY2024 to a positive PKR Haroon Abdul Razzaq
0.07. Gross profit margin moved from 77.9% in CY2023 to 50.4% in CY2024, Phone: (+92) 42 38302028; Ext: 116
recovering to 66.0% in CY2025. Email: haroon@abbasiandcompany.com



Tasdeeq Information Services Limited | Technology & Communication

The Company reported net revenue of PKR 180.14 million in 5M2026, with a post-
issue EPS of approximately PKR 0.04. Gross margin improved further to 74%,
operating margin to 29%, and net margin moderated slightly to 20%, underscoring
continued operating leverage in a largely fixed cost base. On a balance-sheet basis,
the Company trades at a post-issue P/B multiple of 1.97x at the floor price, based
on a post-issue break-up value of PKR 0.93 per share — comfortably below PACRA’s
11.11x and the global peer average of 4.60x, though above the KSE-100 at 1.31x.

Post-issue Return on Equity of 11% remains below the estimated cost of equity of
18.20%, reflecting the Company’s early post-inflection stage. According to the
Company’s published DCF (FCFE) valuation analysis, the estimated fair value has
been derived at PKR 3.82 per share. These figures are presented for information
only; no investment recommendation is made.

How to Apply
Click the link below to access the video tutorial and written instructions:
https://eipo.psx.com.pk/EIPO/home/index#

For queries regarding the application process, please refer to the Prospectus or
contact your broker.

Sources: ACPL Research, IPO Prospectus, PSX



DISCLAIMER

This report has been prepared by Abbasi & Company (Private) Limited and is provided for information purposes only. Under no circumstances, this is to be used or considered as an offer to sell or
solicitation of any offer to buy. While reasonable care has been taken to ensure that the information contained therein is not untrue or misleading at the time of publication, we make no representation
as to its accuracy or completeness and it should not be relied upon as such. From time to time, Abbasi & Company (Private) Limited and or any of its officers or directors may, as permitted by applicable
laws, have a position, or otherwise be interested in any transaction, in any securities directly or indirectly subject of this report. This report is provided only for the information of professional advisers
who are expected to make their own investment decisions without undue reliance on this report. Abbasi & Company (Private) Limited accepts no responsibility whatsoever for any direct or indirect
consequential loss arising from any use of this report or its contents. In particular, the report takes no account of the investment objectives, financial situation and needs of investors, who should seek
further professional advice or rely upon their own judgment and acumen before making any investment. The views expressed in this report are those of Abbasi & Company (Private) Limited Research
Department and do not necessarily reflect those of the company or its directors. Abbasi & Company (Private) Limited does not act as a market maker in the securities of the subject company. Abbasi
& Company (Private) Limited or any officers, directors, associates or close relatives do not have a financial interest in the securities of the subject company to an amount exceeding 1% of the value of
the securities of the subject company at the time of issuance of this report. Abbasi & Company (Private) Limited or any officers, directors, associates or close relatives are not currently serving or
have served in the past three years as a director or officer of the subject company. Abbasi & Company (Private) Limited or any officers, directors, associates or close relatives have not received
compensation from the subject company in the previous 12 months. The subject company currently is not, or during the 12-month period preceding the date of publication or distribution of this
report, was not, a client of Abbasi & Company (Private) Limited. We have not managed or co-managed a public offering or any take-over, buyback or delisting offer of securities for the subject
company in the past 12 months and/or received compensation for corporate advisory services, brokerage services or underwriting services from the subject company in the past 12 months. Abbasi
& Company (Private) Limited does not expect to receive or intend to seek compensation for corporate advisory services or underwriting services from the subject company in the next 3 months.
“Investment in securities market is subject to market risks. Read all the related documents carefully before investing.”

All rights reserved by Abbasi & Company (Private) Limited. This report or any portion hereof may not be reproduced, distributed or published by any person for any purpose whatsoever. Nor can it be
sent to a third party without prior consent of Abbasi & Company (Private) Limited. Action could be taken for unauthorized reproduction, distribution or publication.

VALIDITY OF THE PUBLICATION OR REPORT

The information in this publication or report is, regardless of source, given in good faith and is valid only as of the stated date of this publication or report; it may be subject to change without notice
and may not contain all material information concerning the company, jurisdiction or financial instruments referred to herein. The valuations, opinions, estimates, forecasts, ratings and risk
assessments contained in this report reflect a judgment as of that date, based on several estimates and assumptions that are inherently subject to significant uncertainties and contingencies, and
there is no assurance that they will be achieved or will remain consistent with actual future results or events.

BASIS OF ANALYSIS

Recommendations, target prices and ratings contained in this report are based on fundamental and technical analysis of the subject company/sector, and assume that macro-economic factors such

as interest rates, inflation, exchange rates, fiscal and monetary policy, and overall economic conditions remain broadly constant during the recommended investment horizon. Technical analysis,
where used, is based on indicators such as support/resistance levels, RSl and MACD.

DEFINITION OF TERMS

P Target Price CAGR Compound Annual Growth Rate FCF Free Cash Flows
FCFE Free Cash Flows to Equity FCFF Free Cash Flows to Firm DCF Discounted Cash Flows
PE Price to Earnings Ratio PB Price to Book Ratio BVPS Book Value Per Share
EPS Earnings Per Share DPS Dividend Per Share ROE Return of Equity
ROA Return on Assets SOTP Sum of the Parts LDCP Last Day Closing Price
VALUATION METHODOLOGY
To arrive at our Target Price, Abbasi & Company (Private) Limited uses different valuation methods which include:
1. Discounted Cash Flow Model II. Dividend Discount Model Ill. Relative Valuation Model V. Sum of Parts Valuation
RATINGS CRITERIA

Abbasi & Company (Private) Limited employs a three-tier ratings system to rate a stock and sector, as mentioned below, which is based upon the level of expected return for a specific stock and outlook
of sector. The rating is based on the following with stated time horizon

Stock Rating Expected Total Return Sector Rating Sector Outlook
BUY Greater than 15% Overweight Positive

HOLD Between -5% to 15% Market Weight Neutral

SELL Less than and equal to -5% Underweight Negative

Ratings are updated to account for any development impacting the economy/sector/company, changes in analysts’ assumptions or a combination of these factors.

RESEARCH DISSEMINATION POLICY
Abbasi & Company (Private) Limited endeavors to make all reasonable efforts to disseminate research to all eligible clients in a timely manner through either physical or electronic distribution such as
email, fax mail etc. Nevertheless, all clients may not receive the material at the same time

USE OF ARTIFICIAL INTELLIGENCE TOOLS
Artificial intelligence (Al)-based tools may have been used to support certain aspects of this report's preparation or related public appearances, such as data processing, drafting or formatting.

OTHER DISCLOSURES
The research analyst is primarily involved in the preparation of this report, certifies that:

. The views expressed in this report accurately reflect his/her personal views about the subject company/stock /sector and economy
II. No part of his/her compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report
. The Research Analyst(s) or his/her close relatives have not traded in the subject security in the past 7 days and will not trade in the subject security in the next 5 days.

The Research Analyst is not and was not involved in issuing of a research report on any of the subject company’s associated companies

Company holding:

None
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