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Ref. #: IL-PSX/261402fi Date: July 30,2026

Atif Islam Siddiqui
AGMiUnit Head Listed Companies Cornpliance
Pakistan' Stock Exchange
Stock Exchange Building, Stock Exchange Road

Karachi

SUB,IECT: UIYUSUAL MOVEVIENT IN THE VOLUME OF SHARES OF
IMPERIAL LIMITBD

Dear Sir,

We write u,ith reference to your letter bearing reference No. PSX/Gen-851 dated July 24,2026,
received by Imperial Limited (the "Company") on July 29,2026, concerning the observed
unusual movement in the trading volume of the shares of the Company.

ln con'rpliance with Sectiorr 97 of the Securities Act, 2015, and Clause 5.6.3 of the PSX
Regulations, we respond formally as follows:

1. Absence of Undisclosed Material Information

The Company categorically confirms that it is not aware of any undisclosed material, corporate

developrnent, or price-sensitive infbrmation that would trigger public dissemination
requirements under the applicable statutor.v and regulatory frameworks.

2. Direct Clusation o1'Market Valriiility via Unwarranted Regulatory Action

We believe that the unusual fluctuations in the trading volume and the ensuing market panic

are the direct and prox'imate result of the precipitate and premature action initiated by the
Pakistan Stock Exchange (PSX)'in forwarding the Company's case to the Securities and

Exchange Commission of Pakistan (SECP) for winding-up proceedings.

As established by the sLtperior.iudiciary in landrnark jurisprudence-such as Justice Qazi Faez
Isu v. The President oi'Pukiston (Pl,D 2021 SC 1)-administrative or regulatory actions taken

in disregard of statutory context, or actior-rs that ignore active compliance measures already in
progre:is, fall squarely u,ithin the ambit of malafide in law.

Please be npprised that the Company has consistently kept the PSX informed regarding its

ongoing bona fide litigation with the Central Depository Company (CDC) conceming the

dispute over undue fee demands. As the Company was actively engaged in communications
with both the CDC ancl the PSX to resolve this matter, strict adherence to the compliance
timeline deinanded by the Exchange rvas rendered practically impossible. In this context, the

foundational legal maxim "Lex non cogit ad inrpossibilia" (the law does not compel the

impossible) squarely applies. The Compan'y''s primary objective was to regularize its corporate

frameworli as soon as the core dispute regarding the outstanding fees was resolved.

Consequently, initiating extreme, precipitous punitive steps-such as recommending winding-
up proceedings-while the Company was diligently pursuing compliance and resolution is
disproportionate, arbitrary, and legally unsustainable.
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3. Absolute Liability for Nlarker ru*u*.s and Public Loss

Regglators and frontline institutions are vested with statutory powers to foster fair and orderly

*uik"tr, not to induce arti.ficial market panics through heavy-handed measures. Under the

establisltecl principles of tortious litrbility and public law remedies, where a regulatory body

exercises aginority arbitrarily or unreasonably, it exposes itself to consequential accountability.

The Company rnaintains that any financial losses, damages, or capital erosion suffered by

the geneiril public, retail investors, or shareholders as a direct consequence of this

unwarranted and premtture.PSX action shall be the sole responsibility of the Exchange.

As held by the apeicourts o1'Pakistan, public functionaries and statutory bodies must act with

absolute ob.iectivity, fairness, and aciherence to due process; any deviation that destabilizes

market equilibriurm creates actionable legal exposure for the institution.

4. Ongcirlg Remedial l\teasures and Current Status

Without prejLrdice to the fbr:egoing legat objections, the Company reiterates the following

factual positioti:

. The outstanding Central Depository Company (CDC) fees have been duly settled and

paid.

. All r.erlaining cornpliance foimatities are being actively and expeditiously fulfilled.

. Managetnent is utilizing its utnrost efforls 1o cornpletely regularize the corporate and

cor-npiiance standing of the Conrpany at the earliest.

5. Marhet Perception and Resen'atio, of Rightt

We fear .that until these proceedings ale brought to their logical conclusion, share price

valuations and volume movements ntav continue to reflect artificial volatility driven entirely

by the panic resulting fi'om the said regirlatory measLtres.

Thc Company expressll/ reser\/es all its lcgal, statutory, and constitutional rights to protect its

corporate reputrition. legal standing, arLcl the financial interests of its shareholders against

premature, coercive, and unwarranted actions.

Yours sirrcerely,

*k{K.ffi


