S21-MAY-2813 16815 FROM PACKAGES LIMITED KARACHI T 111573329 F.H1

PACKAGES LIMITED

FAX # 111-573-329

Sac/244/2013 Karachi
31 May 2013

The Secretary

Karachi Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachi

Dear Sir,
Packages Limited announces start of Joint Venture with Stora Enso

In continuation of our earlier communication dated 18 September 2012 on the captioned,

Packages Iimited hereby announces the start of a joint venturc (“JV™) with Stora Lnso
(Y] of Finland in its 100% wholly owned subsidiary Bulleh Shah Packaging (Privale)
Limnited ( formerly Bulleh Shah Paper Mills (Private) Limited) (“Company™). Slora
Enso’s initial shareholding will be 35% by way of subscription to right sharcs with a
commitment to increase the shareholding to 50% at a later stage subject to cerfain
conditions being met. |

The JV will include operations in Kasur Mills (paperboard and corrugated packaging)
and Karachi (corrugated packaging).

The target of the joint venture is lo serve key local and multinational brand owncrs in
Pakistan with packaging products such as liquid packaging board, lolding boxboard and
corrugated packaging. Also the JV will continuc with its extensive invesiment program 1O
further improve its product quality and competitiveness including new alternate fuel
based boiler investinent.

The agreed value for 100% of the joint venture company is USD 107.5 million on a cash
and debt free basis with additional equity to be subscribed by Stora Enso, through right
shares in the joint venturc company of USD 17.5 million, based on the financial results of
1?2 2012 and 111 2013. Packages shall continue to hold at least 50% ownership and future
profits of the JV.

PACKAGES FOR EVERY PURPOSE

Head Office, Sales Office & Works :
SHAHRAH-E-ROOMI, P.O. AMER SIDIU. LAHORE - 54760, PAKISTAN  PH - 3G5B11541-46. 35811191-04  CAGLL - PACKACGES LAHORE FAX : (042) 135811195

Registered Office & Reglonal sales Oiflce
4TH FLOOR, THE FORUM, SUITE # 416-422, G-20, BLOCK 9, KHAYABAN-E-JAMI, CLIFTON, KARACHI-75600, FAKISTAN, PH : 35874047-9%, 35378650-51, 353831618, 35833011 FAX: (021) 35860251

reglonal Sales Offlce -
{i. . ARCADE, 2ZND FLOOR, 7it FAZAL-LII-HAQ ROAD, BLUE AEEA, ISLAMABAD-44000, FAKISTAN PH : 2276765, 2276768, 2278632 FAX - (o51) 2829411



