August 10, 2020

The Manager Director o
Pakistan Stock Exchange Limited

Securities Markets Division
Securities and Exchange Commission of Pakistan

Subject:

(i)

(i)

Disclosure under Takeover Regulations

This is to inform that Hum Network Limited (“Target Company™) is the subject >f
rumour and speculation, details of which are as follows:

1.

'A magazine namely Proﬁt Pakistan, in its issue of July 27, 20Z(, has

published an article titled “Is Sultana Siddiqui about to lose control over
Hum TV speculating -that Kingsway Capital and Mr. Jahangir Sicdiqui
and JS Group companies may be increasing their shareholding in the
Target Company to takeover control of the Target Company 2t the
forthcoming elections of the Target Company, implying that the afoiesaid
parties are acting in concert. There are, however, a number of inaccuracies

in thesaid article. (Copy attached as Annex1)

Another magazine namely Treasure in its issue of July 29, 2020, “SECP
urged to disclose names behind Hum Network's share price hike” has also

speculated regarding the change of control of the Target Company. (Copy
attached as Annex2)

Furthermore, there is undue movement in the share price of the Target Compan’. The
price of the share has increased from Rs. 2.31 per share to Rs. 17.05 per share uring
the périod starting from April 03, 2020 to June 18, 2020. It may be clarified I at the
face value of the shares of the Target Company is Re. 1 per share. Further, there are
reasonable grounds which are mentioned below for concluding that it is the po ential
acquirers actions which has led to the situation:

In view of the Speculatioﬁ regarding the change of control of the Target Company and
very unusual and unwarranted steps taken by Kingsway Capital, the record >f the
share transfers in the last few months was scrutinized, which has shov«d the

following transactions by Kingsway Capit}a
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(a)

(b)

(c)

(d)

(e)

()

During commencing second half of April 2020 to first week of May 22020, a
private limited company namely, Aitkenstuart Pakistan (Private) 1.imited
(“APPL”) started acquiring and accumulating shares of the Target Com pany.
APPL acquired at least 83,462,000 shares of the Target Company, vhich
constitutes 8.83% of the total issued capital of the Target Company The

aforesaid number of shares is based on the NDM transaction and it is possible

that APPL may have purchased or sold more shares in the open market,
information for which is not available to the Target Company.

APPL during the period commencing from May 20, 2020 to June 8, 202 sold
shares of the Target Company to JS Bank Limited (79,030,303 <hares),

Jahangir Siddiqui & Sons Limited (3,375,197 shares) and Mr. Munaf Ibrahim
(1,056,500shares).

Munaf Ibrahim/Cedar Capital transferred 16,500,000 shares of the Target
Company to Kingsway Capital on June 3, 2020.

- In accordance with the list of beneficial owners as of June 30, 2020, the

collective shareholding of the aforesaid persons is more than 33% of the total
issued capital of the Target Company:

Name Shareholding

Kingsway Capital _ 195,729,500

JS  Group (including the existing
shareholding of Jahangir Siddiqui & Co.

Limited) 94.005,500
Munaf Ibrahim . 24.633,000
- Total 314.348,000

Taken together the shares of the Target Company purchased by and tran:acted
among the aforesaid parties may exceed the threshold of 10% of the 'ssued
capital of the Target Company, and consequently may have been subjzct to
mandatory reporting under Section 103 and 110 of the Securities Act. 2015,
and upon further sale of such shares any gain may also need to be roported
under Section 104 and would need to be tendered under Section 105 »f the
Securities Act, 2015.

APPLis100% owned subsidiary of OBS Healthcare (Pvt) Limited ¢nd is Q
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(g)

(h)

@

the holding company of AGP Limited, which is a listed company. ""hese
companies are part of the OBS Group, which is headed by Mr. Tar q M.
Khan. JS Group and OBS Group have along business association. JS
Bank’ annual report for the year 2015 claimed as follows:

“OBS Group, result of a management buyout of Organon P.istan
in 2006, is a leading health care group with a strong prescice in
Pakistan, Sri Lanka, and Afghanistan. Focused on bringing long-
term value to the Pakistani Pharma market, OBS Group hcs been
aggressive in fostering strategic alliances and acquisitions.
Similarly, by understanding OBS’s and its sponsors’ necc's, JS
Bank  facilitated them by providing structured product: and
services for all five acquisitions since 2007 thus helping th>m to

grow from a marginal player to a top 10 pharmaceutical coripany
in Pakistan.”

Mr. Télriq M. Khan also acknowledged the said relationship in the following

testimonial:

“OBS has been associated with JS Bank since its inception and
it is their approach towards attention to details and personilized

services among many reasons that OBS group proudly vaiies JS
Bank as its trusted partner.”

. AGP’s IPO in 2018 was also managed by JS Global Capital Limited in their.

capacity as the Consultant to the Issue. According to the beneficial owncrs list
made available to the Target Company, the person managing the acquisition of
shares on behalf of APPL is Mr. Kamran Mirza, who was also formerly
employed with JS Bank as Executive Vice President and Head of Inve:tment

" Banking Group.

All sale and purchase transaction for APPL and Kingsway Capital hav:: been
routed through JS Global Capital Limited as the broker. In case of transz ctions
of Mr. Munaf Ibrahim, his broker was Cedar Capital.

Mr. Munaf Ibrahim has been a longtime employee of JS Group and has served

“in various capacities.

The significant increase in price per share as well as volume, as dis:ussed
above, was not prompted or accompanied by any significant chiange inK
\

fundamentals underlying the valuation of price of a share of the Tlarget

.F“. s
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(9] Pursuant to the notice for election of directors, the Target Company has
received intention to contest election of directors from various persons. Hut of
which at least 6 persons are either employees of JS Group companies o hold
directorships in JS Group companies or their investee companies. All o “such
persons hold only nominal number of shares in the Target Company. J€ 5roup
companies only hold 9.94% shares in the capital of the Target Company. This
strengthens the likelihood of JS Group companies acting in concert vsith the
shareholders mentioned in Paragraph (d) above and possibly other foreign
shareholders of the Target Company. :

Company or any market dynamics.

It may, however, be clarified that eligibility of all persons whc have

shown interest in contesting the election of directors is subject to compliance

- with the applicable Laws and Regulations (including Rules and Regulations

issued by Securities & Exchange Commission of Pakistan, Pakistan Stock

Exchange Limited and Pakistan Electronic Media Regulatory Authorify), and
obtaining all requisite regulatory approvals. ‘

The Securities Exchange is requested to make the above information immediately avail: ble to
the shareholders of the target company under Regulation 5(1) of Listed Comanies
(Substantial Acquisition of Voting Shares and Takeover) Regulations, 2017, by placin: it on
the notice board and through notification on automated information system and méke an
announcement on the house of the exchange.

N

Mohsin Naecem
Company Secretary
HUM Network Limited

Encls: As above.
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By Ariba Shahicd

here are no two'ways to say it

Ium TV is Sultana Siddigui's

haby. Yes, she raised the financ-

mg from investors including

her brother Jahangir Siddiqui

- the veteran. and now retired,
investment banker = and yes, her daugheer-
in-law Momina Duraid is a key figure in the
creative direction vaken by the company, and
her son Duraid is the CEQ. But when it comes
to Hum TV, everyone knows Sultana gets the
last word.

But, if the rumours in the market - and
the astonishing movement of the company’s
stock price = are any indication, that may not
be true formuch longer

There appears to be a concerted,
well-linanced cffort to seize control of Hum
Networks - the parent company of [our major
Pakistani television channels including Flum
[V (local entertainment), Hum Sitaray (hybric
local and foreign entertainment). um Masala
([ood and cooking), and Hum News.

How dowe know this? Hum Networks'
stock price hits shot through the roof, and
some of its existing foreign sharcholders have
acquired an even larger stake in the company,
implying a desire to take control over the com-
pany’s board of directors, if not the manage-

“ment itsell.

‘ Should the changes be pushed through,
it would the culmination of a saga almost as
dramatic as the television shows that air on
the company’s flagship entertainment channel.
Unlike those shows, however, this drama has
the virtue of playing out in real life.

The share sale, and
the stock price run-up

n June 3, 2020, Hlum Networks sent

a disclosure notice to the Makistan

Stock Exchange: Kingsway Capital

- a London-based asset manage-
ment firm = had bought 16.5 million shares of
Hum Network at Rs8.90 per share, valuing
the transaction at nearly Rs147 million (about
$900.000). The shares represented about 1.7%
of the total shaves outstanding of the company.

Kingsway already owned 16.3% of [Tum
Newworks, so adding a little more to its hold-
ings was not necessarily out of the ordinary,
or even newsworthy. Here is what makes it
significant, however: prior to this transaction,
aconsortium ol 13 foreign investors owned
about 48.6% of the company. Add in this
amount and the foreign investors now own
30.3% of Hum Networks. enough to have a
majarity share
That this change took place against the

“Duraid now knows he is in the
Duraid and JS are both consulting

advisors. The Hum [management] will

i

this meeting to not happen... Sulta _
a cheat, but of course, when you opégate a

company, there will be some chances of §

Ageel Karim Dhedhi, Chairman of AKD $

backdrop ol an extraordinary run-up in Hum
Networks' share price - the stock jumped
from Rs1.82 per share on March 25 to Rs10.26
the day before the Kingsway announcement,
an astonishing rise of 463% in just over two
months - and the move starts to look like the
prelude to something more serious,

And then there was the massive rise in
trading volumes. Prior to April 13, 2020, the
average number of shares traded in Hum Net-
works was around 258.000 per day. Between
April 15 and July 7, however, the average trad-
ing volume in the company’s shares jumped to
5,767,000 per day, an increase of 2,133%.

None of this is justified by the company's
recent performance. The most recent earnings
announcement came on April 30,2020 for the
nine months ending Mavch 31,2020 \While the
numbcrs were slightly better than the previous
quarter, they were hardly anything to get this
excited about.

For the first quarter of 2020, revenue was
up an impressive 21.8% compared to the same
period last year, and the company managed to
swing froma loss to a profit. However, that
increase in quarterly revenue was not enough
to reverse the otherwise dismal performance of

”
ps.

urities |

Hum Networks. Revenue tor f ¢ nine montlis
ending March 31,2020 (the b three quarters
of the company’s financial ye.r was still down
8.3% compared to the same pot od in the
previous year.

That result announcem: tjustifies some
of the optimism, to be sure, but hardly the kind
that justifies the stock price jurping as higl: as
it did. nor the kind of valume <
as they did.

So. what exactly is hapx ning with [um
Networks? Why are so many ¢ its shares trd-

hat rasc as high
gl

ing hands. and why are inves o5 so excitedly
bidding up the price of the st k?

Before we explore the . nwer to those
questions, let us add in two 1ore ingredi-
ents to this drama: Sohail Ars. v, onc of the
independent directors of the ¢ mpany sold
582.000 shares = nearly all of t 1e shares he
owned = in 18 transactions o1 une 9 and June
11, at an average price of Rs1° 7 ) per share. All
told, Ansar's share transactiion . resulted in him
receiving nearly Rs8 million [+ is unclear i
Ansar macde a profit or loss on s investment
in the company’s shares.

And then came one more wrinkle: on July
6, the company once again w rote to the PSN

g
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and informed them that the share registrar of
the company = the entity that-actually holds

“the recards of who owns how many shares and
when they transacted - would be changing,
from the Central Depository Company of Pa-
kistan (CDC), the most widely respected regis-
trar in the country, to FI Registrar Services. a
much lesser-known provider of such services.

All of this recks of a battle for control of

the company. So how did we get here?

Who wants to
control Hum?

et us first settle the mystery question:
who would have an interest in wrest-

ing control of the board of directors of
[Tum Networks and why?

Ageel Kavim Dhedhi, the highly influen-
tial investment banker and stockbroker known
throughout the market by his initials AKD
{also the name of his firm), thinks he knows
who is behind ic: *Jahangir Siddiqui just wants
to hring Sultana down,” he said in an interview
with Prolit.

He even has an claborate theory as to
how and why Jahangir Siddicui would want
his own sister ousted from the company that
represents her life's work and pinnacle of her
professional accomplishments.

As reported in a previous story in rofit,
Sultana had started the network with the fi-
nancial support of her brother, but had built it
up into a suceessful enterprise on the strength
of her own talents. In recent years. however,

March 2020

April 2020

there had been a falling out between the two
siblings. The reason is somewhat unclear,
though AKD thinks he knows why.

The issue, he thinks, started in 2012,
when Sultana Siddiqui and Momina Duraid
- her daughter-in-law - both bought houses
in the United States. “The main question [Jah-
angir had] was where Sultana got the money to
buy the house,” said AKN.

The dispute arose [rom the nature of the
company and the complex financial arrange-
ments that Hum Networks has with Moomal
Productions (now called MD Productions), the

" main production company from which it buys

its content. Hum Networks' business model
relies on that relationship. Here is how.

Television is a difficult business because
you have to keep producing shows that have
audience appeal. Unlike shows in the US and
UK. where good shows often run for multiple
scasons, Pakistani shows are effectively all
designed to be single-season shows of varying
lengths, with one story arc dominating the
entire season and the show concluding when
that arc ends. That means there is much higher
turnaver in shows, and therctore much less
predictability in terms of whether or not a
channel will be able to produce content that
people will like.

It also means more financial instability
for the actors, producers, directors, seriptwrit-
ers, and other stalf who are involved in the
production of television shows. They do not
know where their next paycheck will come
[rom once the show they are working on ends.

Sources familiar with the thinking of both Ali
Jahangir and his father, however, insist that they have
absolutely no intention of seeking a change in the
control of the management. Even AKD admits that
Jahangir Siddiqui sold his shares in Hum Networks.
“Jahangir sold his shares to foreign investors at Rs17.50
[a share] a long time ago,” he said

May 2020

“buy a show or film for an unr-a

M

June 2020 July 2020

Source’ Capilol Stake, PSX, ¢« Profit Analys:

[Tum Networks succeedc | by attracting
the best talent, which it did v olving the
financial insecurity problem {41 people wha
work in the television busine .« In addition 10
the publicly listed Hum Netv o ks, Sultana and
her family also own Moomal ™1 ductions (now
renamed MD Productions), a p ivate produ -
tion house that have an exclu i ¢ contract o
produce content for Hum TV ¢ company’s
main entertaimment television « hannel.

Because they have guar v ced uptake of
their shows, Moomal has a i b ¢ of granting
multi-show or multi-film contr icts o actors.
directors, writers and other t. lont. Thus, even

“though shows fast for a singlc « -ason, Moon-al

15 able to hire people for long: v giving talen
more predictability and Mooin | (and by ex
tension, Hum TV), the ability 1 attract some:
of the best talent in the industt

And this strategy has lare cly worked
The dramas it has produced | v ¢ gencrated n
audience Beyond Pakistan an'| he company
syndicated the 2011 show Hun afar, its biggest
hit drama and the biggest ever n Pakistani
television history, to an India v hannel. [un-
safar generated Rs200 millior { o the comypa -
ny in revenue on its first telev i+ on run, the
highest for any Pakistani teleti ion show until
that time, and in the syndicatio 1 deal, it carned
cven more,

The downside of the stia ey, howeyer,
is the potential for financial ¢ » flicts. \While
all the public company’s shar | alders own the
television channel. only Sulta. and Mornin.
own MD Productions. But M ina's hus-
band is the CEO of the comp. v that decides
how much MD Productions ;¢ s paid for its
shows. And the minority sha ¢ olders of Hum
Networks = including, back th n, Jahangir
Siddiqui - have no visibility i 1 the inances
of MD Productions.

That means that Duraic can agree to
onably high
price from MD Productions, | owing that the
excess profits will flow to hic v ife and mother.
That high price, however, me u s a lower profit
margin for Hum Networks, the publicly listed
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company in which Jahangir Siddiqui then had
£ share

It was exactly this potential for a conflict
ol intetest that = according to AKD - Jahangir
was angry about in 2012 when he demanded
to know where Sultana and Momina got the
money to buy @ house in the United States.

-p_g= -
Sibling rivalry
he fight grew heated cnough that

outside arhitrators were involved.

The inital two arbitrators were

Bashir Janmohammad (one of the
major sharcholders of Dalda), and Arif Habib,
another mvestment banker, and industrialist
who is the controlling sharcholder in the epon-
ymous Arif Habib Group.

In ARDY's telling of the story, Sultana
conceded that the houses were indeed bought
[rom the proceeds of the profits from Moomal
Productions. but suggested that the profits
were legitimate. Jahangir, however, found the
arrangement to be untenable, and demanded
that the production house be moved inside the
publicly listed company so that all sharehold-
ers could share in its profits, not just Sultana
and Momina.

The arbitrators, however, disagreed with
Jahangir's position and insisted that Sultana
had the right to continue owning the produc-

Hum Networks profits
Consolidated not income, in Rs millions
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tion house independently. Jahangir was deeply
upset at this result, and then suggested what is
known in market parlance as man mela: a price
is set [or the company and whoever has the
capacity agrees to buy the other party’s shares
outright.

That may have resolved the problem,
but = AKD says = Ali Jahangir Siddigui,
Jahangir’s son and heir stepped in and insisted
that they be a forensic audit to determine how
much money has been siphoned out of Hum
Networks before the man mela could take

- place: Arif Habib suggested a compromise, sug-

gesting a regular audlit by one of the Big Five
accounting firms in Pakistan. Alj disagreed
that such an audit would be sulficient and
insisted on a forensic audit. Since then, says
AKD, Jahangir and his son have been trying to
scize control over the company.

Is this JS, or just
corporate
governance?

ources familiar with the thinking of both
Ali Jahangir and his father, however,
insist that they have absolutely no inten-
tion of seeking a change in the control of
the management.
Even AKD admits that Jahangir Siddiqui

1.229
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sold his shaves in Hum Nets « ks, ~[ahangy
sold his shaves to loreign in ¢ tors at Rs17.50 a
share] along time ago.” he s.1i. 1.

[owever, even thougl 15 does not appear
anywhere in the sharcholde | st, AKD insitts
that he wants to take contrel wer the company.
“When Kingsway got upset 1 Hum, Jahangir
got them to be his proxy.” h-. lleges.

To be clear, what AKI i« suggesting -
while theoretically possible - loes not actually
make any sense. For instanc-:, ‘et us supposc
that the foreign investors re.d) « are sceking 1o
control the company on ah.n sir's behalf. Tow-
ever, even if they control mo ¢ than 50% of the
shares, they can still not see': n ouster of the
management. Undler Pakistan: law, removing a
CEO requires nota majority Fita supermaior-
ity of 75% of the shares of a « o npany. And the
CLO has complete control oo - who else is in
management.

Duraid and his brothe * hunaid cont ol
29.4% of the company, which neans tliat vless
Shunaid decides to back Jah 1 sir Siddigui - a
highly unlikely prospect given the recent ari-
mosity between the two fanil os - there is 1o
way any group of investors ¢ 1 remove Duridl
as the CEO.

This is exactly what scu ces familiar -vith
the Hum Networks' manage + nt tell Profit
that they-belicve there is no v v to effect a

Rrar (e < 2007 05 Jn

Sotirce o conpany hinanciois
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change of management control and hence they
remain unconcerned about the activity in the
share price of the company or the new shares
being bought by the foreign investors.

Based on the data Profit has reviewed,
and what we know of Pakistani securities and
corporate governance laws, the case AKD is
making - that Jahangir Siddigui is out to ruin
his sister and seize control over her company -
does not appear to be backed by the evidence.

What is clear, however, is that the
objections raised by [ahangir and Al Jahangir
are shared not just by them, but by the foreign
investors who bought out their shares.

Moving MD
Productions
in-house... maybe?

he foreign investors to whom Jahangir
Sidcligui sold his shares ended up
demanding exactly what Jahangir had
been demanding all along: that the
production house now know as MDD Produc-
tions no longer be a separate entity and instead
become a wholly-owned subsidiary of the

" publicly listed company into which they were
buying shares.

) In other words, what Jahangir was
demanding had been in accordance with
globally recognised good corporate governance
practices, a demand that Sultana, Momina, and
Puraic bas to accede to anyway when they
asked [ahangir to exit the company.

However, itappears that - even though
they promiscd the foreign investors that they

would do so = Sultana and family have not actu-

ally gotten around to moving M1 Productions
m-house to Hum Networks, despite it having
been more than four years since they first com-
mitted to having done so.

The Hum Networks board first approved
of the merger of MD Productions with Fum
back in September 2016, In April 2019, however,
the company withdrew its application for the
merger from the Sindh High Court = “due to

26,810

33,0060

33,590

2013 2014 2015
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inordinate delay in the matter proceeding with
the High Court,” they said in the 2019 annual
[inancial statements.

That statement, however, sounds odd.
The Sindh High Court is known as the most
corporate-[riendly court in the country. Halting
or even delaying mergers and acquisitions trans-
actions without cause is uncommon. Given the
fact that this was a merger that the manage-
ment of both companies were not particularly
keen on to begin with, we suspect - though
cannot confirm - that there are other reasons
for why the merger was never completed,

Nonetheless, it appears that the Hum
Nerworks management have not entirely given
up on the matter, On February 28,2020, they
announced that they would try once again to
have the merger go through. It is unclear what
stage the merger is at, and the extent to which
the management has had a change of heart
on the matter. One thing is clear, however: if
the merger does not go through, the forcign
investors are likely to have one more reason to
be upset with the management.

The share registrar
change

hen we get to the shady business

of.changing the share registrar.

Sources familiar with the manage-

ment's thinking state that Duraic
and Sultana are not worried about a change in
the shareholding of the company, and yet they
made i move to change the share registrar from
the CDC - the most widely respected regis-
trar in Pakistan = to FI) Registrar Services, a
single-member private company that docs not
cven have a website.

The move is scen as highly suspect by

the foreign investors, particularly Kingsway
Capital, who have made the unusual move of
explicitly opposing the sharcholder resolution
required to approve the change. The motion to
change the registrar will be presented at the ex-
traordinary general meeting of the shareholders,
announced for Saturday, August 22, 2020,

extraordinary shareholder m

38.000

2017

2019

Sour ¢ Aurora Fact File

Why would 1Tum Net v rks want to
change their share registrar? v ell, for one
thing, the CDC is among the n ore expensive
registrars, and the managem + ¢ have stated
that they want to cut back 0 1 osts, given the
declining revenues of the con vy any,

llowever, the costs ol ' |y registrar's
services are so immaterial tht they do not cven
show up as a separate line it
ny's detailed financial staten ¢ s for 2019, 50
why change registrars? Well i you are worricd
about who owns your shares . nd you decid to
change the entity that recorc s vho owns which
shares from a well-reputed ¢ 1t ty to a no-nime
company without even a welx te, one might
forgive the forcign investors o
is potential for foul play

“Duraid now knows he i in the minoii-
ty." saidd AKD. “Duraid and |* . re both consult-
ing their advisors. The Hum |11 anagement| will
want this meeting to not hay p .

Tellingly. he added the i llowing
sentence: “Sultana isn'ta che it but of cours.,
when you operate @ company . | here will be
some chances of slips.”

in the comp.i-

thinking there

What comes naxt?

ven though AKD ren o ns convineed
that S is making a nwo © to take over
[Tum Networks, it ren ains unclear as
to how he might be .1 ¢ to do so at all
On the other hand, there do < m to be som
visibly upset foreign institutional sharchold:rs
who have made their displea v ¢ with the Hum
management known in no w ¢ rtain terms.

Meanwhile, one of the u nouncement
that came through as part of *t = notice for the
ing: Sultana
will finally be retiving as a dir¢ tor of Hum “ict-
works, perhaps choosing to 1 <) nquish cont ol
to the next generation while . = can still Jeave
on a positive note.

And while the foreign 11 estors do no:
have enough votes to oust thy 1 unagement,
they do seem deeply unhapp .« sitvation that
is unlikely to remain tenable 1o long, ®
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-~ 8110/2020 SECP urged to disclose names behind Hum Network share price hike

SECP urged to disclose names behind Hum
Network’s share price hike

By A H Siddiqui - July 20, 2020

T R R 0 B e e e T T A DR

KARACHI: A number of disgruntled investors are seeking to reach-out to Securities ancl Exchange
Commission (SECP) in order to conduct an impartial enquiry into a swift change in the shareholding
pattern of Hum Network, brokers of Pakistan Stock Exchange (PSX) said.

The price of Hum Network Share was at Rs 2.18 during the month of April 2020 and within two
months it peaked at to Rs 17.

During this period, a lot of investors regretted selling their stakes at a throw away price: The Annual
General Meeting of Hum Network is expected during the month of August 2020. It is expected that
the management of the company shall be changed.

The investors have demanded that SECP should publish the names of corporate entities and
individuals who have speculated this stock.

https:ﬂireasure.cum.pkfsecp-urg ed-fo-disclose-names-behind- hum-networks-share-price-hike/ 112




L ]
v 8/10/2020 SECP urged to disclose namés behind Hum Network share price hike
One Investor, who has asked his lawyer to file petition in the Supreme Court of Pakistas. has asked
the front and apex line regulator to. also make public names of those major companles which in their

corporate and individual capacities were holding Hum Network Stock at the end of Month in April and
on July 15, 2020.

A H siddiqui

https:/freasure.com.pkisecp-urg ed-to-disclose-names-behind-hum-networks-share-price-hike/
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