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INDEPENDENT AUDITORS' REPORT
To the memberc Fitst Sueet Capital (Private) Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financtalstatements of First Street Capital (Private) Limited (the

Company), which comprise the statement of financial positron as at June 30, 2020, and the

stateirent of profrt or lJrr, the statement of comprehehsive income, the statement of changes in

equity, the stalement of cash flows for the year then ended, and notes to the frnancial statements,

-.lrdirrg a summary of significant accounting policies and other expianatoly tnformation, and we

state that we have obta;ed all the information and explanations which, to the best of our

knor.vledge and belief, wele necessary for the purposes of the audrt.

In our oprnion and to the best of our information and according to the explanations given to us,

the statiment of financial position, the statement of profit oI loss, the statement of

comprehensive income, the siatement of changes in equity and the statement of cash flows

,og.hr", with the notes formin g part thereof conform with the accounting and reporting

standards as applicable in Pakista" ,"a give the rnformatron required by the Companies Act,2017

(XIX of 201,7i,-n the mannerco ,eq,ru.d and respectively give a true and fau view of the state of

ih" Co-p^ny's affairs as at June 30, ZOZO and of the ptofit, other comprehensive income, the

changes rn equity and its cash flows for the yeat then ended.

Basis fot Opinion

\We conducted our audit in accordance with Intemational Standards on Audltrlg (ISAs) as

applicable in Pakistan. Our responsibilities under those standards are further described rn the

Aiditor's Retpon:ibilities for the Awdit of the Financial Statements sectfon of our rePort. \We are

independent of the Company in accordance with the International Ethics Standards Board for

Accountan ts' Code of Etiics for Professional Accountants as adopted by the Institute of Chartered

Accountants of pakrstan (the Code) and we have fulfllled our other ethical responsibilities in

accordance with the Code. We believe that the audit evidence we have obtarned is sufficient and

appropriate to provide a basis fot our opinion.

Information Other Than the Financial Statements and Auditor's Report Thereon

Management is tesponsible for the other information.
information included rn the Annual Report, but does not
auditot's report thereon.

Our opinion on the fnanctal statements does not cover the other rnformation and we do not

express any form of assutance conclusion thereon.

In connection with our audit of the fnancial statemeflts, our responsibility is to read the otheyf

i.nformation and, in doing so, consider whether the other informauon is materially inconsisterlt/

with the financtal statements or our knowledge obtained in the audit or otherwise apPears t"b, p,
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matedally misstated. If, based on the wolk we have performed, we conclude that there is a

material misstatement of this other information; we are requred to rePort that fact' S7e have

flothiflg to report in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fatr presentation of the financial statements in

accordance with accounting nt d ,.potting standards as applicable rn Pakistan and the

requirements of the Comprnies Act, 201.7 6IX of 201,7) and for such internal control as

-rrug"-.rrt determines is necessary to enable the Pleparation of financial statements that are

free from matertalmisstatement, whether due to fraud or eror'

In preparing the financial statements, maflagement is responsible for assessing the Company's

abdity io .orrairrrr. as a going concern, disclosing, as appJicable, matters related to going concerfl

and using the going .oi..r., basis of accounting unless managemeflt either intends to hquidate

the Company or to cease operations, or has no tealistic alternative but to do so.

Board of Directors are Iesponsible for overseeing the company's financial reportrng Pfocess.

Auditot's Responsibilities for the Audit of the Financial Statements

Our objectrves are to obtain reasonable assuraflce about whether the financial statements as a

whole are free from material misstatemeflt, whether due to fraud or error, and to issue an

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but

is not a guarantee that an audit conducted in accordance with ISAs as applicable in Pakrstan will

always ditect a mateialmi.sstatement when it exists. Misstatements can arise from fraud or error

and'are considered matedal if, individually or in the aggregz;te, they could reasonably be expected

to influence the economic decisi.ons of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable rn Pakistan, we exercise professional

judfment and marntain professional scepticism throughout the audit. $7e also:

o Identify afld assess the risks of material misstatement of the financial statemeflts, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain

aud.it evidence thatis sufficient and appropriate to provide a basis for our opiruon. The risk

of not detecting a material misstatement resulttng from fraud is higher than for one resulting

?ro- .rror, as itaud may involve collusi.on, forgery, intentronal omissions, misrepresentauons,

or the overdde of internal control.

. Obtain an understanding of rnternal control relevant to the audrt rn order to design audtt

ptocedures that are appropriate in the circumstances, but not for the purpose of expressing

an opinion on the effectiveness of the Company's internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures made by management'

o Conclude on the appropdateness of management's use of the going concern basis of
accounting ,nd, bas"J on the audrt evidence obtained, whether a matetial uncetainty exists I
related to events or conditions that may cast significant doubt on the Company's abitrf to /f
continue as a going concern. If we conclude that a matertal uncettainty exists, we are re9la:-red(n

^147-
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to drar'v attention in our auditor's report to the related disclosures in the financial statementsor' if such disclosures ate inadequate, to modi$r our opinion. our conclusions are based onthe audrt evidence obtained up to the date of orr orrditlr's report, However, future events orconditions may cause the company to cease to continue as a going concern.

o E'vaiuate the ovetall presentation, structure and content of the fnancialstatements, includingdisclosures, and whether the financial statements represent the undedying transactions andeyents in a mannet that achieves fair presentation.

we communicate with the Board of Directors regarding, among other matters, the planned scopeand timrng of the audit and significant audit fiidingi including an,y significant deficiencies ininternal control that we identifylunng our audit.

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that, in our opinion:

4 Proper books of account have been kept by the company as required by the companies&ct,2017 SIX of 2017);

b) The statement of financial position, the statement of profit or loss, the statement ofcomprehensive income, t-lre statement of changes - "qJq, and the statement of cashflows together with the notes thereon huv. i-.en dr#r, up i1l conformity with thecompanies Act,2017 Q(IX of 2017) and are inngr..-"ri with the books of account andretufns;

c) Investments made, expenditure incurred and guarantees extended during the 1,e21 -.r.frrr the pur?ose of the Company,s business;

d) 
il"rrli*#a*as 

deductible at source under the zakatand Ushr ordinance, 19g0 QTTIII of

E -rhe compan)' wa-s in cornpliance with the requtement of section 78 of the Securities Act2015' and the rele'ant requirements of Securities Brokers (r,icencing and operations)Reguiatrons , 2016 as at the dot. o. which the Financial Statem.n," 
""^"pr.p-.a.

il5^:f,f;T.,[|,rffi:: "" the audrt resulting in this independent auditor,s reporr is ri,{r.

IVztu
IECnet S.K.S.S.S.
Chatered Accountants
Lahore

Date: October 02,2020
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,:" { iP'S:f ST Rtrtr'{' CA PXTA{ " (pRX\rltTH) n "I i\,f {TE g}
lita-temer.rt of Financial Fositirlra

;,\SSFIT'S

j\-l on-cut;rent ass ets

Propctty and equiprtrcnt

iniangible ussets

J,ong teun illvcsttrrelrts

1-t-rng teln cleposits

Current assets

'i'racle debts lrct
L,oir,rs itLrd aclvances

i)epo.;its. pleira)rrncrlts ancl 6 tfuer receir.aL.les

Irrc:oue Ie;g iehrndablc

.!hort ic11r inrrestrnclts
(lash arrcl barrk bai:rnces

EiQ{_rITY,{ND LIABILITIES

Share capital and reserves

lssuecl, sul:scr.ibed and paid-up capital
LJnappropriated proht
t-.lnrcalized surpius / (deficit) o11 re-measluerncirt

o F illl'estrncnts neasLrLed at F\/OCI
Total equity

Ncn-currerrt liabilities

Lom Lr-oru Directol

Cirrrerr,t liabilitics

'l'raclc uucl otJrer 11a1,;1blsg

S iror r- t cr:rn borrowina.s

Ptovisioa for taxatrou

Contilrgencies and courmitrnents

'['Lt ,rtrtexetl mtc.tyan I lo )9.foni an irtlegrul pdi o1 ille.re

@L4

5

6

7

8

i7
lt\

l9

20

it02a

R.upees

i,590,352

2,500,000

46,884,616

300,000

51,274,969

2019

Rupees

1,984.11 1

2,500,000

42,7 57 ,559

400,000

47,641,,670

Note

9

/0

//
/2

/i
/.{

84,567,094 83,393,602

/., 50,000,000

1.935,84,r

28,884,616

80,820,461

50,000,000

3,312,586

21.151,559

78,470,145

t6 468,001)

468,000

3,112,83i

1,515,231

157,3 8B

4,845,456

I ,t53,1 42

2,592,8t) L

3,746,633

84,567,094 83,383,602

wrub

8,841,908

3.27 1,337

1,110,228

i 7,668,06l

2,400,591

33,292,126

861,944

16,193
, r I I lao
-\v I r ,La\)

1,176,3-53

27,887,18r)

3,1[J8,434

35,741,932

C{r.ref Executive Officer

'tiaucia/ ittemet;/t.

Director



,TrgR.ST' ST'REET' CAE IT;\E- (E,REVAT,E) n,El,vg.lfED
Str.atement of Profit or X-oss
i'''rtr ilLa j,gtt1'euried )0 laue , 2020

l\Jole

2/

2A2A

R.repees

838,15(r

(173,71+)

978,665

20.{9

1Lupees

9125,985

(i t31,(r17)

(2,51i,699)

{}Pe ratinu l evelrue

{}in f ([oss) on sale of short rcrrn ini-estments
l..lnrealizcd g.lin / (bss) on rcmeasllrement of

invcstments classified at trVTpL

'. )1 rrlr'x 1 i 1 1p,, ;, r rcl lt I rrrir r ist r l I ivc cxl)cus(.s

i-!pe ratiog profit / (loss)

iltr-ranciai charges

()ther ircorne and losses

ftrrofit / (loss) before taxation

'l-rrxatton

ilro{it / (loss) for the vear

.fliarnings/(toss) per share - basic

'l-/.ic tnrc:i'ccl trole.r.fi.oru / to )9.f;)flil an iniegrul puri oj

22

2)
24

25

26

'.re.fi na t t ria./ .rt,t lc ilt e t t i.t.

'],,643,107

(4,0(r 1,586)

(1,827,33"t)

(3,260,019)

(2,418,479)

(.+s3)

1,185.695

(5,087,350)

(4,0(,6)

77r)L,tla

(.1",233,238)

1"+3,504

(2,297,2$8)

157,388

(x,37 6,7 42) {2,454,596.}

(0.28) (0.6s)

JJ\.h 4\^, \,-\
Ctreief tExecutive Of{icer

q'd*%
Director



FIRST STRBNT CAPITAL (PRTVAT'E) LIMITED
Staternent of Comprehenslve Incorne
itor llnltt,,tr cncled 30 June , 202()

Nole

24?fi

Rupees

(.1.37 6.7 42)

1,1.27.051

201!,

Fri,lpce s

(2..t51,596)
Pr:ofit / (losstr {'or t}re year

{,}ther comprehensive income:
{tems that will n.t be reclassifiecl subsequentry to pro13t or loss

LlrrrcaLizcd uai, / (loss) durirg tire lreliod i' the rnarker'al,e of
investi'nents rncasurcd at ITVOCI

T'otal cornprehensive income / (loss; for the

'l'lte 
ontte:x'e tl tole.r.film / to )9 Jbm art itie qru/ patt c.f

year 2,75A316 (2,454,51)6)

-aT &ut-t
Chief Executive Officer d%

" Director



F'LFi.ST' STREET CAPITAL (plt{VATE} [""[&{NTED
Statement of Cash Flolvs

2020[inr /hclear ended ]0

CAS]J FLOWS FITOM OPERA.T{NG ACT]IV{TIES
l'rofit / (loss) I,eft '1c t:r.rrtiotr

Atliustrnents:
DcpLt'cilt iorr rnJ rrr'][;lirncrlt
Provision for cloubtful dcbts

liealized loss / (gain) on sale o[:;hort-tetrn investmerrts

Ur-rrealized loss / (gain) on short tel:m investrrrents
Llterest incorne

Operating profit before working capital changes
({ncrease)/decrease in current assets

'I'racle dcbts - r-ret

l-.oans and adr,:urces

Dcposits, prepayments zrnd other rcceivables
{mcrease / (decrease) in currenr liabilities

Trade ar-rd other pay:rbles

Cash generated ftorn / (used in) operations

T'arcs paid

Proceccls fiom sale of / (acquisiuon ol) sl'rort-terlll in\.csimerlis

Nct cash from operating activities

CASH F'LOWS FITOM II{VEST{NG ACTIVITIES
Intelest receivcd

Dccrease / (increase) in long-ter-m cleposits

Net cash generatecl horn f (used in) investing aativities

CIISH FLOWS FROM FINANCING ACTIV{TIES
Proccecls fxl'n f (repaymer-rt oQ ioans

Net cash generated frcn / (used in) financing activities

Net (decrease)/increase in cash and cash equivalents
,C;lsh and cash equivalents at the beginr:ring of the year
Cas a and cash eqerivalents at the end of the year

-l'h trnxed uote.r.fioit I to )9Jonn au irte.wulpitrl ttf '.re Jitd lciaI fialenet l.r,

lY L:

2020

R.rnpees

(1,233,238)

2019

Rupees

{57 4,939)

{2,297,2A9\

f -+%,5{)! I

| ,,,,, r* 
|

I rsr,r,tz I

I z,s; r.r,,,v I

I 
- 

:, ts,,"-tu 
I

5,559,959

3,262,751

t- ,*.* I

I r i-rr rsr I

| ,,ror,,r, 
Itt

[ __ ,,0.*.,., 
I

. 5,946,325 
_

g .2{J9 ,07 6

(14,017,116)

17,205,55A 
.-

3,198,434

(1L,217,3I5)

t---"ti.a.lt ."'rsr)l
| il.0:+.Or,rll it2.:r,l,6ar,rl

70,789,302 (23,763,473)

(13,9.54,397)_(428,012)

flt- J,,,a.f n I CJ SrJ 5o;]

I tu,r oorr I I I

I l l u':''n'nl

(969,491) - (1,577,950)

609,660 1,515,231

(787,843)

3,189,4-14

/4 2,400,59'1.

.1r\ ,(r kvw

658,299

(10,642,376)

'Chief Executive Offi cet



FtrR5T STREET CAPITAL (I'R.IVATE) I-IMiTE,D
.ctatcrncnt of Changes in Equity
l'or /lt: yLtr LutlLJ )0 luL, 2020

ftrtiarrce as at Jure 30, 2{Jl8

Shrrcs issuctl clur irrg rhc year

Total corDprcheilsive irrcortte for tlre 1,ear

l'nrlrt / (lrss) ilr rbe rcrt
( )rl'.,r (,,rrPr\'lr' rr\i', irr,,,rr,, /11,,.,,

B;rl:rrrcc as at June 30, 2019

Shares issuecl during the year

'I'otal conrprchcrsive inconre for tlrc year

l'rolit / (loss) lirr drc vcar

( )tlrlr comPrclrcnsivc irrcomc/(loss)

Balancc as at J unc 30, 2020

'l lr an,irsal mto firrt I lo )9 foill tu )il/l\td/ lttl of l/)!.v.fitidil,it!/

25.000,000

25,()t)0,{)o{)

5,167,t82

(2,.rs4,

(2,"!54,s96)

- 
zl;?-il,55,

ttrl
21,',7 57 ,559

ti
I r,r:;,,,t; 

I

4,121 ,057

28,884,616

55,524,7.11

l5,r)00,001-)

(.2.4

(2,451,s96)

73,070,145

(1"3 i'6,1

4,121.n51

2,750,11(r

50.000,000 3,312,566

(.1,116,142)

(1,31 6,742)

1,935,814 80,820,461

LA&'AL \-r
Chie f Exccutive OIIicer fl""4"b

Urrrcaiizecl srrr plrrs /
(deficit) on re-

nreasurerrretrt of
;nvestrrlerrts rlcasured

It tivoCl

#h5t loqX/#



F{R.ST STREET CAtr {T'A{ (PR{VATE) I-XhranT'trf,}
NIOTES TC THE FX}dANCXA{. ST',AT'EI\4EN'T'S
i:ior the vear ended Jurre 30, 2020

1, X-EGAX- ST'ATUS ANI} NATURE CF BUSTNESS

FirstStrcetCapital (Private) Limited (the "Compar.v") rvas rncolporatedin Paiirsr..rrr on Iv{arch 31.200(r
as a private lirnited company, iimrted by shales, under the Cotrpanies Ordinance, 19811 repeaicd b-r'

Cotrrpany Act 2017. The Cornpauy's registered ol"fice is srtuated at 63-A, Agora Eclen Crn, ()ppr.rsrii.

Lahore Airport, Dha Pirase 8l-ahore,'fhe Cornpan), is a holcler oi'I'rading Richts H,ntrllcnrc,nr
Cetdficate ("'IREC") of Pakistatr Stock E;<change l-irnitcc-1. The Cornpan\r i5 1r,'i,',. Palh, L-1lgx*,,ri Lir rhc
l-rusittess of iuvcstment advisory, purchase and sale of securities, fl'rancill consnltancr'. brolir:r"rgc.
trtrderrvti tir-rg, portfolio ir.rana gelncn t ancl securi d e s res earch.

i,," LIASXS OF PREPAR.AT'{ON
2"1. Statemcnt of conepliarnce

',fhcse financial statements have beerr prepared in accor:danr:e with rhe accounting and replrting
standards as applicable in Pakistan. The accountit-rg and reporting sianclards as applicable in Pakistar-r
cotnpdses of:
* Financizrl Rcpotting Stanclard for Small zrrrd N,{edir-rrn Sizecl lrntiues (IFRS fbr SN{trs) issuccl by rire

lntetnationzil AccounLitrg Standards Board (ii\SR) as rro[ficd r-rndr:r: thc Corlpanies,:\cr. 20J7r an.l

- Provisions of atrd direclives issucd under the Cornpanies Act, 2017, :incl relcr...rnt pror.isrons ,rI rirc-

Securities Btokers (Iicensing ancl Operations) lleguladons 2016 (the "Rerularions").

In case Lequiten-ients cliffer, the pror,,isions.:L clirectrvcs of tlre Conr;ianies i\ct,2()i7 and,/r,r'rlrc
Iicgulations shall prevail.

2,.2" Accoun ting conven!.ion

Thcse financial statements have been prepared under thc historical cost conventiorr, except:
-- Inr.estmetrts in quoted equiq, sccurities (whether classified as esscts at faii value thror-rgit ltrrrirr ,.,r.

loss, or at fair -ralue tirtough other- comprehensive ir-rccxre), u,liich ale c,arried at tair vaiue .

- Iuvestmerits it-i unquoted equities, tr-ieasureci zrt fair value tl-rlougl-r othcr corr-r1t-rchcnsjve inc,..,rnt.
-- Jnvestmetrts in associates. rvhich are tecorclecl itr zrccoi:dance r,vith tlre cclurty method of accounting

for such irrvestrnents; and

-- Derivativc fir-ranciai instrr-rlncnts, urhich is r-r'rarke d-to-rnarl<et 21s appropriatc urrcier rcir:r,anl
accoutltillg and reporting stanclards.

2"3. Functional and presentation currency

Iten-rs included in these financial statements xru- olerSU-rrc.l usisg the currescl, of the prirnarr, ccupopllc
ettvirotrtnent irt rvhich the Company opel:ates. T1-rese financial statcrrrenrs nre Irresellfetl in Pak ltupcr:s
urhicl-r is tlre Compan)r's funclional :rr-rd prestnLAnr !n cuurelrc\,.

2"4. Accounting estimates and ludgnaents
'-l-'hc prepatatiorr of financial statements it-t confonniry r,vith approveci accor.rnLirrg stanclarcls re,,jL1lr'{rs

Inal1a€felnent- to trral<e judgments, estimates anci assumplions that affcct tl-re applicauoit of acc.trrr.trng
p,olicies and the reported a.mounts of assets, liabilitics, incorne ancl expcnses. -I'ire 

esr,rrniltus nrr.,,j

associatcd 
^ssulnptiolts 

are continualiy evo1,r^t.d and arc based on 1-ristor'.ica1 cxpcricnce as rvi:li ,ls

e-'qrcctatiotrs of fr-rtr-rre (lvelrts and various other faciors that ale belierred to be leasonable undcr tht
cucr-r,').rstanccs, {.he resrrlts of whicl-r the basis of mal<tng ludgments abor-rt the carryins vriLre:: ,-.i
assets and liabilities that are not reaclil
thcse esiim.zrtes.

r ft'c.ir-i't other soLlrces. Actr-ral results niav cli['[e'r- l.'ir,il



r\teas involving a higher degree of iudgment or: cc.mlricxiiJ,, or areas rvhere ,1sslrl11pti()ns aritl c:stlLirrrrr:s

ale significant to the Cotnpanv's financia,l state.rnellt-c 
^r. 

n5 f6ll1-.y,.5:

(i) listimatr:s of uselul ].iv,:s and residual ,raltres of itclns cI propcrty. plailt an{i ecllril)licnr ]N()rc
5);

(i, llstimates of useful lives of intangiloie assets Q'Jote 6);
(tit) Fair vah-ies of unquoted equiry investnrents (lNore 7J;

(i") Classification, recognition, measrlr(rllrelrt / valuation of llnancial instrurnents (Note 4.5); arrcl
(.i Provision for taxalion Q.Jote 15)

2.5. New standards, anreerdtnettts / irnpr:ovelylerits tc existing stanclarcls (inclnrding
interptetations thereof) and fortlacorning requirelft ents

2,.5.X'. Atneudmetits to apptoved accounting stanclarrls ar-icl interpretatiorrs r,r,hicl-r bec,.urc eifi:clive
during the year endeclJune 30, 2020
During the year, certain ltew accoutltirrg and reporting staricla:rcls,/zrmend6e6ts/interpletutrtl6s
became effective and applicable to the Company. I'Ioivever, since such r*rpclates) rvcrt nor
cottsiclered to be relevant to tire Company's fina-ncia,l reporting, thc sar-ne have itot l-leerr
disclosed here.

2.5.2" Nerv / revisecl accoullting stanclarcls, atnenclrnents to purblishecl accotrntins srandarcls ancl
ir-rt.erpret-ations that are not \rct ef-fectiv,r.

'i'he followinq Irrternational Fitrancial ltr-cportrng Stanclatrls (IFll-S Stanclarcls) as noilfiecl ,rntlc.r
the Conrpanies Act, 2017 and the amendments ancl intcrpretatiolrs thereto rvrll be cfiectile lr.rL.

accounting petiods beginrring on or aft,:r tl-re date specit'ied belorv;

- .Arnendment to II111-S 3'llusiness Coml:inatiotrs'- Definition of a Busiricss (eficctivc for
business combinations for rvhich the acquisition Cate is on or atlcr tiie bcginn.ing of arrnual
peflod beginnirrg ou or afterJanuary Ol,2020). T'he IASB h:Ls issuccl :urrenclrcrrLs :r-rnrrns r,,
resolve the difficr-rlues that arise rvhen an entitl, deternuncs u,hether.it has acclr_rircd a burrrncss
or a group of assets.'l'he ar-r-rendmcnts clalifl, that to bc consicler:cr-l a l.tusiness, a1t :tcclLrlljccl sct
of activiries and assets must inclllcle, at ,l rlrinunurn, en inpr-rt ancl a substanttr.e proccss .iirat

togethcr signtficantly contribute to the abilitl/ ro crcate outpltlts. -l'ite arlenc|-nents inclurlc,rtr
election to Ltse a cottcettttation test. The application of the an-rencln:rcnl is not irkel1' to iravi.: ln
irnpact on the Company's financial statl:ments.

Amettdtnents to IAS 1 'Ptesentation of Financizrl Statements' ancl IAS 8 'Accollnting Policies,
Changes in Accoutrting Estimates and Errors' (effective fol annual perio<,ls bcginrrrng ..,n ,rr
after-|anuaq, 01,2020). 'I'he an-rcndme{rts are intencled to make the definition of rnarerial rn
Ir\S 1 easier 1o Lrnders[and aud atc not intended to alter the uncler11,i1lg concepr of graterialrfl-
in IFRS Statrdards. Jn additiori" the 1ASll has also issuecl qurciatrce on hou, ro mal<e rnate rialir_r,

indgrrlents rvhen prepaiins rheir gcneral pllrposc financral st2rtcrnerrrs in accorclance,,r,rth 1liR-S
Standarcls.'fhe amet'rdments ate not Lliely to affect tIe financial statc:rrenis oF the (-ompant,.

IntetesI rate benchtnark reforn-r rvlricll amended IIrRS 9. IAS 39 rrnd lItrllS 7 is applicablr: t,u
annuai flnancial periods beginrring on ot afterJanuary 01,202A. 'fbc G20 asi<ecl Lhe Firranci:ri
Stabiliq, Iloard (trSB) to uudertahe a f,unclamental revierv of rnajor interest ratc benchnrarirs
Follor.vrng the revierv, the FSE published a report settlng olrt its reconrr.nendecl rcltor,'i," of
some major interesi rate benchtnarks sucl-r as IBCRs. Public audtorities in manv jurischcLioirs

have since takerr steps to i t t1-rose recc.,mmendatlons.'i'liis iras, ir-r tr-rm. ir,.1 ro
unce rtainq, about t[e biiiti, si soure interest rate bcr-rcl-rrnali<s ln tir-.sir



A.

b.

C.

amendments, thc tetfiI'irrterest ra1.e llencrhmark reform' refers to the market-rvicle refotnl ol :ril
interest ta.te benchmark inclucling its replacement with art alternative, benchuark rate, such as

that resulting from the FSB's recornrnr:nclatiotrs si:t out in its iurlr-201-1 rcport'llttolllrtrtq
N{:rjor Interest Rate llenchrnari<s' (tl-re refonrr).'fhe arncndtr-ietrts macle provicle relici ltlr.,r.r.r tlrc

potentiai effects of t1'rc uncertaltqr crrused by the refotm. i\ conrpani sliall altplt'tir.
cxcelttions to all ircdging relationshilts clirectl,v a.f-fecrccl bl, itrtcrest rrrtc bcttr:itrnark re tonr.-i'lri:
amencllrents are not likely to affect rire {inancial statcrxclrts of the Cotnpartt,.

Amenclments to IFR[]-1(r- IASB has issueci an-rendmenl s ro lirR-l i6 (the amcnclurenlsl trr

provide practical relief ibr lessees jn accourtting for rent concessions. l'l.re atnendnlents ;lrc:

effectrve for pedods beg;inr-ring on or al'ter ir.rne 01,202C, with carlter altp[c:rtion per:rrittcd.

Under thc standard's lrrr:vior-rs recluirern:nts. lessees assess r,rrhcther ucnt cotrcessions lrc icrr.':t'

mociifications ancl, if so, apply the spe,:ific gr-,.iclat-rcc o11 accountir-rg irr lcase rlr,rdiflcatl()rrs

Tl-ris generail), invoirrc. r-erneasuring tl-re lea-sc LaL.tLiq, Lrslng thc rcvtsctl icasc ltat'tttcrrts tttii rt

reviscd discount rate. In Ligl-rt of the ef.iects olt the CO\IID-19 paLrclcruic, attd tltc firct llr:it
many lessees are appil.ing the standard for: the flrst ture tr-i tl.rr:ir t-inanciai sl2ltelrlelris, tiic ilrt',rrcl

1-ras provided an opLiorral practical e,'tpccLient ior lessees. Uucier the practtcal expeclicnt. iesstcs

are not required to assess whether eilgible rent concessions arc lease nrocLiflcatiot-ts, and ttrsl,:lcl

are permitted to account for them as if they wete not lease modifications. Ilent cotrcesslolrs rr..'

eligible for the practiczrl expedicnt if they occur as a clir:ect conseqlleltce of thc COVID 1!)

patrdemic and if all the follou,ing crit"erta ate met:

tire change in lease pa),ments resrllts in revised ccnsicleraLion lor: the 1ea.se tl-rat is sr.rbstatttiallt'thc

sAlne as, or less than, tl-ie consideration fbl the lease inrmediately prcceding tl're change;

any recluction in lease paylnents aflccts onl.y paytnents originally cl-re on or befolc 30 Jtrrrc 2011,

and
tl-rele is no suirstantive chanEe to the other tcrms and couditiot-rs of the leascr.

The .,rbove arrrendn-ients are not likely to affect the financial statements oi the Compan1,.

Classification of liabiliries as current or rroll-culrent (Amendtnent,s to IA!i 1) eiiectn,c fbr: thc

annual period beginning on ot afterJanuary 01,2022. These amcndtnetrts in Lhc statrclalcls h;Li'c

beei-r addecl to further clanfy rviren a liabilitl, is classifiecl as cui:re1rt.'lhe star-rclard :rlso lrorcls
thc aspect o1'classification of ltabtlttl, as non-cr.rn:e1-rt bir rgqlliltng the rlsscsslllcl-rt of tirc criit', r''s

nght at the end o[ t]re rcporting perrod to defcr the settlernent of liabrLt-,' lir at lert:r{ rurr:h.t'

rnonths after the rcportlltg period. /.n enltty shall apply tl"rose an-rendments retrosl)ectivcl\, 11r

accordance with IAS B. The amendrnents are lrot Lihely to affect the financial statetnettts of lirc
Cornpany.

Oncrous Contracts - Cost of Fr-rlfilling a Contract (Amendrnents to L\S 37) e ffecdve for tl:rc

annual period begtnning on or after -ianuar1, 01,,2022 amends lAS 1 bv mainly addins

paragraphs r.vhich clarifies what comirrise the cost of iulfiiling a cont(act, Cost of ful{illing a

contract is relevant rvire, detcrrni.ing rvhether a contract is ouerous. Ai-i entitl, is requirecl t.
app\, g[6 amendrtents to corrtracts for which it has not yet ftrlfillecl all its obhga[ons at ihc

bcgrnning of the annual leporting periocl in whicll it first applies lhe'.rnrcnducnts (11're detc ot'

initiai apphcatiori). ltestatemerrt of cotnparatirre inforlr-iat1o1t is ltol tecltll-recl, irlstr:'.rti rhc
..rmendments recl-rite a,r cntity to rccoqnize tl-rc critrir,rlative el'fecl of initie111' appllrillg 11,"

amendmerits as an adjr:strncnt to tl-re openiiig balancc of retaincd earnings or other compol-l.tlt

of eclr-rity. as apptopriate, at the date of initial application" Thc ametrdment-s are n()l lihell t, I

affect the financial statemcnts of the Companv.

1.

2.-

tJ. Propern,, Plant and liquiprnent: Proceecls

eltfcclive for the annual

bcfore Intended Use (Artrencimcnts tt,,

o11 or afier fanualv 01. 2()22 clar:rfies

IAS 16)

that s:rles

proceecls and cost of items bnlrgrng an itern of ptopcrtl'. ple LrlP1Ir1r t



to the locauon anr] conclition llecessar\r for it to be capabie of operzrting in the ir'at-rti.rl: itlt'ndcti

by managernent e.g. rvhen testing etr:., a,:e recognized ir-r proflt or 1o.ss in accolclatlce rvith

applicabl! St^rr.1^ri-r"'fhe entit-,, -"^r,rr., t.he cosl of those lte1ns apPlJ'ing tl're rle'lsUrrinrt:rlr!

recluirements ,f IAS 2. The stanclard also ren-rorres the requlrement oL clecluctit'lg t-he ne L sales

lrro"..r1. frotn cost,rf tesring. Ar-r enriLy shall apply those amendments rctr:ospcctil'c1-r'' bLrr otrlt'

io it.*, of property, plant ar-rd equiprnent that are brought tc.-r thc 
.locattt-rt't 

ail'-1 contllllolt

necessary for tl.,.r, I,c., Le copalrle of oper:rtine ir the n1al-Iner intendecl b1' t'-t"l-'ll*"'-'lctlt 01l \')r

after the beginning ot'the carliest;r.r'iocl presented irr the financial statcmelll:] irr lvhir:h Ll'rtr

er-rtity flrst oiplics fh. 
"*"rl,lrnents. 

Tire entity shail recognize the cr-rtntrlatrvc cffcct of iirrtlailt'

upplyirrg the amenclmeflts as zrn adiustment to the of)en1llg balancc ..r[. let.tttlecl elitt iitlqs tot'

other component oi e.guiry, as appropriate) at the beginning of that earlicst perloLl plcscLrlecl'

The arnendmcflts are rrot lil<el,v to affe,:t the fflrancial statemellts oi the (iourpirtrl'.

2.5"3" furuual Improvernc&ts to IFRS staridarctrs 2018-2020:

'ffLe Followi.g a,nrral impro-,,eorents to IFRS stanc.lards 2018-202() ru-c c[[cctiVc ior:rtrurial rcl]1)rtllrs

periods beginning on ot afterJanuary 01,20?2'

IFI{5 9 - The amenclme.t clarifles tl-rat an erltitv inch-rdes onlf iecs paicl or lccc:t'cd bctrvcctr tht

er.rtity (rhe borrower) and the lencler, irrcludrrig fees paid or, ,"csivr:d b)' eitl-re.- the cntlt-r' ol the

le.cler on the other,s behalf, rr,.iren it appiies tlie'10 irer cent'tcst itr paraerapi.r 83.3.6 oI ii]]i'S 9

ir-r asscssing rvhether to derecognize a financial Liabtliq''

IIIRS 16 -'I'he amendlnent parually amencls Illustrative llxan'rple l3 accornpanyinu IIrRS l6 'nI

exclucling the illustratior oi r"irrt.,r.ement o[ ieasehold in-rprovelner-rts by rhc ]essr-,r' 
'1'1ic

objectivJ of the amcnciment is to resolve arry potelitial confr,rsiou tl'rat nigl.rt arise ttr basc

incent-ives.

IAS 41 -'Ihe arnencirnenr removes tire requiren-ient in Paragraph 22 of ir\S'11 for cnlilics to

exciucie {-axalion cash flows.r,heu measuring the fa.ir vaiuc of a brologiczrl assct '-tsitt!', l PlcSt'tLl

value technique.

The above amendments are l1ot likely to affect ihc financial statements rlf the Coi-n1lan1''

3" XNITIAL APPLICAT'IOhI OF IFE{S 16

1'he Cornpany financial statement's has no 11nfr116[.,I rhe L]ternatiolral liirrenctal llerllclrtir.ru St;rntlartl

(IFRS) 16 l-earies.

4. SLIMMARY OF' SIGh]IFIC,{NT ACCCUh{TiN] G TIOLTCItrS

Significant accounting policics applied in the preparatron o[ these financial statenlellls 2lrc sct ()Li[

bio*. These polici"r--harre bcen consistentlv applied to all yeats presentecl"

4"X. Froperty anel EquiPment

Iterns of property and equipment are stated at cost less accurlr-rl:rted clcpreciation (if alil') ancl

irr.rpai,nent 1"rr"r-(if any). tost irrcludes exl)encliture that is directlv attributable to thc tctlut:rll'rtr "i
the items"

subsecluent costs ale inclucled in the cartyilg amount as_approprratc' onL1r rvireu i[ ts probablc rirai

Fr,rt*Lc cconomic l-renefits associated with'th"" item -"-",rll flo.u to tl-re Ccmpatry atrtl its cost ':alr be

mc:rsuretf reliabiy. 'fhe carrying amount of the r:epla.cecl part is clete,:oS+rized' '{11 othct- tt:pa'trs 
"tticl

;;;;".;rr."'.rr^rg..ir"'ritis[aremenr of pr:oIii o. io.i account <iuri,g the year iu *fitch 1]rr:-t'arc

incuuccl. Sr-rbsequent costs ale itrcl rn the risset's carrf ing alnount ot tecognized as a sctr:ira'e ir5:tt'

'"rs appropriate, onlv wher-r it is iuture ecoflornic bcncfits associal,cd rvtth thc ttett-, r',,iii l'i,rri'



to the Corrrpanv and the cost clf the item can be measurcd reliabllr. Whele such subsecluelrt cosrs 2rr(l

inctrrred to replace parts ancl are capitali-zed, the carrying arnoLllrt of replacecl parts is clcrecognizerl. ,'\li
othcr relrair'ancl tnaintetrance expeflditures are charged to prolit or loss cluu:ing the yeal in rvhich tLrcr

are itrcutled"

L)epreciation on all items of propelty and ecluipn-rent is calcuiared r-rstng the reclucins balaircc nrcrirocl.
in accordaucc with the ratcs speci(ted in rrole 5 to these ltnancial siaternentii ar.rcl afaer tair.riiil irrici
lccount r:esiduzrl vaiue, if rnaterial. Ilesitlual vahres anil nseful lives are revierved ancl ad;r-rstr:ri. rl'
i.1,r1rropriate, at each balancc shcet date. l)epleciaLion is chargeil o1r iln asset from urhen ihe l:.sc:t i:.

arrailable for use until the asset is drsposed of.

An item of property and equipment is derccognized r-rpon disposzrl ot rviren no future benef-its ,rrt'

cxpected from its use or clisposal. Any gatr ,.1 lo.. ariiing on asse[ .'lerccogniti.-,n (calcrrlatecl as i-lre

clifferencc berweetr net disposal proceeds and the carqring atr:rolrrrt of the asset) is inchidecl in the irrolrt
and loss account tu the year in r.vhich thc assct is derecognized.

-fhe assets' r'csidual values, depr:eciati(llr n-rctlrods ancl lrse tll lilcs all rcvic's,ctl. ,rnd rrcllLr:,rld rt-

apPtoPriate, at cach flnancial yeat end.'f1-re Companlrrs ..,rr-r'r^,e of r,:sicltral i,ali-rc ol proPcrt, enci

equiproclrt as atJunc 30,2A20 clic{ not rccl-tire any adjLrstn-icnt.

4"2" Intangible assets

hrtangible asscts with indefinite useful lives, itrcluding Trading IUglrt Ilntitlcmerri Ceruficere ("'f1lL-( ")"

:tre stateci at cost less accutrrulated impairment iosses, if any. r\r.r ititnngii:le asset is consiciei:ecl as iraving
au inclefiuite useftrl life when, based on an analysis of all relevant faciols, tlrerr: is n,.; Folesecable Lir-rlr to
the petiocl ovcr rvhicir ihe asset is errpecterl to generate net cash inf-[rrvs irrr: the Cornpani'. r\n
irrtangible asset r.vitl-r an incleflnite useful life iS DOt ilrnortizecl. l{olvc\rcr, it ls tcstecl for lmi.rir-l'r.r-rrr 

'r,
cach balance shcet date or rvhcnevet there is an indicatiolr that the .r-sset lnay bc impatreci. (,]erns L)r'

iosse,* otr disposai of intangrble 2rssets, if any, arc i:ccoguized in tl-rc prrofit ancl loss ;iccor-rnt cir-uiris tlrcr

1,ear in r:vl-rich the assets are dLsposed of.

4.2.1" I\4embership cards and offices

'tr'his is stated at cost less irnpairment, if ariy. T'he carrying amor-lnt is reviervecl at each reporlinir crrate tc.r

assess whether it is in excess of its recorretable amount, and rvhere the c:rrrying vaiue exceccis c:rtir.nareti

recor.era.ble amoulrtr it is rvritten dorvn to its estimated recovetzrble afirou11t.

z{.,}. Investmerxt profrerty

iuvesttneut properlies ere lreld for capitai appreclatiolr ancl arc mca::lnecl jnrtrrllt ,tt its c()si, incllrlinu
transaction costs.

litrbsequetrt to iniual rccogni[ion, iuvcstmcnt prol)elllrs arc lne2surccl at ltarr-r,al,.rc a{ ,-:ach rc1;olunt.
date. The changes itr [air:value are rccognizeci in the staterrrent of profit or ioss.

,$.,{'. trrlvestme&t in associates

rltssocizilcs are all eritities over which the Company has significant inf}-rence but not coirirol.
Invesffneuts in associates wherc the (Jompanl, has signif]cant infhience zu"c accountcd fbl usirrg thi:
cclL.iity method of accounting. Under the ec1uit1, n'rethoC of accor,rr-rtrrrq. irrvestmeuts iu essoclrlt(-s .rrr
initiai\, recognizecl at cost and the carrf ine '.rlnounr of invesrnrerrl is ircrczrscci or decre:,secl tr,

tecogtrizc [he Company's share o[ the associate's irost-acclursition proiits or los:res rn incc.,rnc" lr-.ci ir.
share of the post-acquisihon rrlovcrrt:rlt in tesen,cs is recogt'rizcd in othcr conrprehensl\,rr lncomc.

4.5. Financial instruments
4"5.1" The Company classifies its financial assets in the foiiowing three categories:

a)

b)

lrir-rar-rr;ial asscts lTrcaslrred at arnortizeci cost;
Financizrl assets measured at fair other comprehetisir,,: incomc (FVOCT); and

Firrancial assets me2rsllreri at fai t or loss Gn'TPIr"



ir,) Financial assets ffiteasured at amortize,S co,st

A tlnar'rcia1 asset is measrrled at amortizecl cost if rt is he1cl lrithir-r busine:;s modei rvlrose objccLrr,,-r ir, ttr
holcl assets to collect conffacluirl cash flou,s, ancl rts cor-ltractlr.al rcnrs qir c rise o1r specifieci ilarcs iir
cash flor.vs that are soleiy pe,yments of principil encl interr:st on pnncip:rl anrolrnt outstairclrnp.
Si-rclr financial assets arc initialll, measLr,-'ed at fatr value plus L,r.rnsi1Lt1o1r costs tirat arc clrr.ectlt
attdbutable to the acquisitiort or issue thereol-

b) Financial assets at F'VOC{

A tlnancial asset is classifieci as at fau \.aluc th{ough other colnl)rehel}sive incr:me rvl-ren either:

i. It is held within a busiuess model rvhose objective is achieved by both ccllecting conrlactual casir
flolvs atrcl selling financial assets and its contractual tetnrs give rise on specified clates to cash
florvs that are solel1, Palrnrents of prirrcipal ancl iltteresr o6 tlre principal zltroutlr otrrsta11clir-rg; 9r

ii.. lt is an ittvestment trr equitl in:ittlment .*,hich rs clesignatccl as er lur valLrt, tirrorish otlrcr
cotlprehensive incomc in accotdance lvtlh the irrevocablc clcction ar.ajlablc rr, tlrc (-on-r1)rin\ .11

initial recognition. Sucl-r financiai assets are iniuail1, tneasulecl at fair: r,air-ic plus [rarr.izrc[tulr .osr,c
that ate directly attribr:table to the acquisition ol-issue thereof.

c) Financial assets at FV'InlL

A firraucial asset shall be measured at fau v:rluc tirror,rgir protit or- krss unless it is l'r-,casr:rcrl et
ttr-rortized cost or at fair r.;ilue through other comprehensive incolr-re , as afttr:esaid.

SucLr financial assets are initially rneasr-rred at fair vaiue.

4"5.2. trnitialrecognition

The Compan)/ r-ecogflizes ati investmcnt rvhcn and only rvhen it becgntes a part)r [o thc colttrrrctga]
lrrorrisions o f the ins trument evi clencing inves ttr-rent.

Rcgular r,vay purchase of investtnelrts a(e recognized using settlemcni date acconnting i.e. on thr riatc
cxr r.vhich sctdement of the purchase tratrsacLion takes place. I-lowever, the Company follo..rs traclc clate
accounliug for its or.vn (the house) investments. Trade date is thc date ou r,vhicl-r ti-re Cornp:rii_\. colrllllts
to purchase or sell its asset.

T'rausactions of purchasc under resale (r'cr.erse-repo) of rrrariieiablc securities inclr,rdrrrg thc secrirrtlirs
pr-rrchasecl uttdet margin tlading systeln ue entered 11rto at contractecl t:atcs ft)r spccrtiecl pcliocls c.,f

dtne. Amounts paid under these agfeements ir-r respect of re.rerse repr-rrchasr: transacLl(-,)nr:rrc
fi'cognized as a:r:eceivable.'l-he difference betureen purchase and resale price rs treatecl as inc.inr(i lr,inr
teverse rcpurchase transactions in rnarketable trairsactior-rs / rnargin rrading s!,stem:rncl accrtrcd orr a

tin're propottion basis oler the Ufe of the rer.erse repo agreefiienr.

4"!i.3" Subsequent rneasurement
a) F-inancial assets measuced at airrortized cost

T'hese assets arc sr,rbsequentl), rneasuLrccl at atnortized cost (cletclnrinccl using tl-ic e[tcctive 1o]crc:rr
method) less accumulated impairmeitt losscs.

"Interest / uradiup incoirre , ioreigri ge gains ancl losses ancl impairmelrt losscs ar:rrlng l'ioi'n
tofit and Loss account.sr.icl-r financi.al assets are .recognized in the



h) trina.ncial asse!-s at trgggn

'Ihese are subsequently treasured at fair v,rlue lcss accuunulatecl irnpzrin-r-icnt. losscs.

r\ gain or loss otr a fin:Lncial zrsset irteasulcd at fair r.alr.re tlrlorigLr othcr colnpre|rr:ir:ive,rrer,iril i:r

i'ecognizctl in othet cotnl;lcltensi',,e iucoirre. ('t(.,-el)t frr ltnl)xirtrrerri glitrs or letsses rr.r.i ilrr:igrr
r:xr:hange gains and 1or;scs, Lurtil thc ilnar-rcial:rs:;et 1-s derccognizcd or rcciassillecl \\.'l rr:rr rlrl
iinancial asset is deret:osnized the cur.rrrilaLir.e gr.rirr or Io,;r-, i-)re\-1()rls1\, rccc.,gnize,l irr ,rthtr.
con-rpreher-isive incorne is reciassi5ed frc;rrr eqidtli to profit or ioss as a leclassilrcatron aciji,Lsinrcirt
(except foL inrzestments Ir. eqult)'instruinents.viricl-r are dr:siqriatcd as at firir' vallre thr:ougir oth:r
comptehcnsive inconre in urhose case ihc cumuladve gain or loss previr_,usly rs5r*,rircd irr c-,tlrci
coinprehensive income is not so reciass.ifled). Interest is calculatecl us-ing the efiectrvc irrier.cst
method and is recognized in profit or loss

{r) Financial assets at.FVTFL,

'l'hesc assets are sr,rbsequerrtl), measuLecl aL fzrir. r'aiuc.

lriet gains or losses arising iLotn remezrsrirell-ienl-oI sucir t]nancial 
^s-\cis 

,ls u,ell ^. 111r\ lricrr.\i
irrcorne accruing ther:e.n al;e tecogt\ized in profit and loss ,.lcco.rlrl.

4.5.4" Iampainnemt

Financial assets

Thc Comp:rny applies a tirlce-staqe apploach to measure allos,ance ior crcclit losst-,s, gs.rir!,.rir
expcctecl crcdit loss approa.cir as recli-riled rurcler IFRS 9, lor financial assetsi measurecl a'r arr.)rtizc,-.i
cost. 'fhc Cotlpauy's expectecl crcclit loss impairrrrent rr-rodel rcfler:ts iiic prcsent r,alr-rc rtl' ali crrsir
shortfalls related to dcfault cvents, eithcL,,trer tfie tollowing t\\,,e1\,c ltoliiiis. or o\-ct tlre c:llr,rrcte|
Iiie of a flnancial in.strutnent, dcpenchng c,n cleclit deter:ioratron h'orn irrcepuel. T'he irlio*.arrce /
provisiou for ctedli losses retlect an unJriascd, pi:obabilitv-rveigl-itecl ,rurcorrr" rvl-rich consrder:r
multrple scenarios basecl on i:casonable ancl suppottable forecasts.

Yy'here there has not been a significant decLease in crecJit risk since initial recognition of- a fin:rncial
itlstrurnetlt. an alnount eclual to 12 months expected crcclit loss is recorcieci.;I'he expectecl cr.eclit
loss is cornputed using a probability of clefault occurring or,-er the next 12 months. f,'or thes6
itrstrurncnts with a ren-rarning maturltv of less tl-rar-r 12 mor-rtirs, a pr:obabiliri. ot- clei:rtrlr
correspondins to the retnz.intng rcrin lo maturitv is rrsed.

Whcn a flnancial instltulcnt cxpcrict-tccs a significant ircrcasc in creclir iisl< sulrscclucrril i( )

origir-ralion but ls ttot ccrnsidered to be in c1cfault, or rvhcn a tlnar-rcial ilrstr:rrrncllt ts ct.,nsitle:.r:,1 rr,
bc in default, expected creclit loss is computed baseci on lifetin-ie expectecl clccii1 losses.

\Xlhe1 determining wirether the ctedit r:isk ol a financial asser has incrcziseci significanrlr, siircc
iriitial rccognitron, aod wheu esrirnating expectecl creciit losses, the Cotnpaplr corr.l.,.u, reasorrlSic
aud suppottable information that is reler.:int and availabie rviihor-if r-rnclue eifolt 9r cost.'firr:
inch-rdes both quantitaLive ancl qr-raliiai-ive rnirrrnaLion ancl analr,si:r, basecl on the (.tlnri)iLr1\':,
hisrorical experielrce and informecl credit rssessr-I1c1-1ts, iircluding forrvalcl-Jool<ing infonr-.rrtrorr.

lronvard-looliittg inl'ornration incluclcs reasonablc and sup;r.-.i:tablc ic.rc'ursts of
economtc conditiolrs. Thr:sc iuclucle olacrro-economrc infortnation. .rrhich

fulure events and
tlar.,, be re tler:ttil

through qualitaiive adiustments or overi21.5.
tnfottnation may require significant i rrdgment.

estimatiot-r ancl appltc:rtrorr oI fol..r,arcl-Irrol.trrrr



Loss allor,vances for filra.ircial assets meirsu.red at amot:ti:rccl cost ai'il cl':clnctcil irorrr t,ht: i{r''.'ss

carryirlg arllor'lnt of the assets. The gross carrying alnount of a fitratrcirrl assct is rvt'itteit oft .''''liL:li

the Colnpauy has no teasonable expectation of recor.ering a finai-icirll esser itl lts clrilrr-l\ ('r .r

porlion ih.r-"of. 'fhe Conipany makes this assessmen! on an incliviclu'.rl assel basis. 
'r 
itlr:

considerarion of rnultiple histoticai and fbrrvard-looking fhctc,rs. Financial zrssel.s thai rl,s 11'1 1iLt-:rr

off may stil1 be subject ro enforcerrient :rctivitles in oi:der to comply u,ith Lhc C,lm1liltt1'':: pri)(-csscs

ancl procedures for recovery of amounts cirle

Non-finaracial assets
'fl-rc czrrrvirrg alnor-ritts of non-fiuaocizrl asseis are assessecl :rt each lcl)of tillg ctate r.' ilsctrlxlll

rvi:relher there is any inrfcatic'ln oIirnpainnent. If sttch an Lncltcaitc,Lt e:rists, tltc asset's |ecor"rl'al:lc

amount - clef']necl ;rs t]re higl,et of tl-re asset's iau value less costs oL cllsposai atrcl thc 
^sse 

trs \'2ilLrc-

iu-gse (present vaiue oi: estimated fr:turr: cash flows r,rsing a p1:e-l2x cLiscoutrt Late that rcf'lects

curent mariret assessn-lcnts of the Lime',,aluc oF n-loney and asset-sPecifii: rish) - is cstin-raiccl lo

cictern-ritre the exteut ol- the impairlnent loss.

Itror the ptrrpose of assessing irnpairment, assets are grouped irrto casit-gelrctatin.g r-rnits: thr: iixvesf

leveis for: r.vhich thcre ate separatelv iclenufial'le cash flou's.

24.6. Offsetting of financial assets ancl financral liahilities

iliualciai assets alcl liabilities are off--set ancl the net arnolrnt is reportcd in tlre statenlcnr olt lttr:Litci:rl

positior.r if the Ciompany has a legal right ro set off tl-re transaction and also intencis eliirt'r lt, scllli.' t.,tt rl

rir:t basis or 1-o rcalize the asset zrtrd setde the liabiiify sil-tittltaueousll,.

21.7. Trade cleb,ts and other receivabies

Tracle debts aud ot[er receivables are stated initially at amortiz;ed cost usiug t]re cffectivc itrtcLc ,t r;rlt

r-nethod.

I)lo'ision is mnde on the basis of [f-etime ECl,s that resrilt fron'r all possible clefar:lt cvel][s tx',.r1' Ilrt'

expcctetl life of the tracle debts and othe.r receivablcs. Bacl debts ar:e s'rittcn olf u'i.rr:rr cr.,trsl,-lt:ittl

irecoverzrble.

zi'.8" Cash and cash equivalents

Cash ancl cash equivaleltts are caf-ried at cost and include czrsh in hand, balances with berlks in cirrlcllt

a6d deposit ar:ctunts, sixmps in hand, other short-terrl highly hcluid investmeuts r,vrth o::igirlal

rnatr-rrities oltless than three months ancl sirott-tetm tunning finances.

4"9. Borrowings

li,rtrrolvit-rgs are recogilized rniually ai- fair va1uc. net of attritrutable rransactioll c()sls ittci-trrcil.

Bolrowilgs are slrbsequeutly carr:iecl at arnortizecl cost; any thffcrcrtce betrveett t.he ptoceecls (nel ol
tra.qsact.ion costs) and the ::edetnption',,alue is recogrtized in thc stxl-cttrc11l o[ 1-,rr,fit ,rr ioss, '.1cco111rt

o\rer the period of the borrorvings using the efFectir.e interest metl-rod.

4"t0.Tracle and other payables

,I,-rade 
alrd otirer payables are ,:ecognized iniually at fair r,alrre Plus c,Lir':ctiy att,ributable Cost' 1l]:rtlt., llttd

subseqr-rentll, me^s.rted at amortized cost using the effcctive it-tt.:rest rncthoci.'fhe1, art ciassil-i'-'tl ',rs

.,i.nt. Staff retirernexlt benefits

'I'he Cornpany clid not hawe ',tny redrerrr,:nt l-lencfi



zl ..l2"Taxation

Incon-ie tax elip(lnse cotnprises currenl aticl clcterre,,i tax.

Cutrent
Provisior-r for current tarat-ion is based or, taxable income for tl-re vear.let.ri-ltined irt accorciattce

wrtl-r thc prevailing lar.v fbr taxation of inc,rme. The charqe fr:r current tax is calculatecl usirri,l t:atcs

enactecl or substanLivclrv cnacted at the repotting date, ancl tal<es ii-rto account tax crcclt [:r.

cxetrptions irncl rebates airailable, i.[ anv. The charge for cr-rrrent (ar also tnclucles acllusltrt'trrs.
u,here ncce-ssaly, relating to prior years rvhich',rrtse illorn AS:lesslncnts li-amecl / ltna[zetl tiLrr:tlrg lht

]re 2r'

Deferrecn
Defelred ta,r is accounteci for using the balance sheet lability nrctl'rocl in respect r.rit all ieml rolalr
differences at the reportinu date between tl-re tax base and car:tying amount of assets and ltabLltties

[,lr Ilnarrciul l'eP( )t'lillg prrfPoscs

Deferred tax habilities ate generaily iecogirized for al1 taxabie ten'rporar1, differences ancl clci'trlcC
tax assets are recognizccl lbr ali deductrble temporary differences and carriecl Forrvar.l unrrsr:ci tar.

losses, to the extent tirat it is pr-obable tl-rat Furtr:-re ta:xable irrofit rvtll bc av:rilabic agaitrst u,l-rich iirt'
deductibk: temporary differcr-rces a.nci calr'iecl fot:rvarc].ruusecl t'.rx losses ca.n lrc utilizr:cl. Cli:ri'rng
zllftourlt of all clef'errecl tax assets alrc rcr.ie.,ved at each reporiitiu date aircl rl.: ic.luccci to tlrc r::iLent

that it is nc longcr prol-,able that the reiatecl tzrx bene fit uall be realizecl.

Deferred tax assets and liabiliues are mcasurecl at the tax rates tl-rat are exp,ectcd to appl1, ro il re
period r,vheu the assei is realizecl or the }iabtliq, is scttlccl, based on the rax ratcs tl-rna irave lrci:l
cnacted ot: substantially enacted 1.ry the reporting clate.

Deferrecl tax is charged o.- creclited in the sratement of ptofir or loss accor-rt-rt, errCeirt in thc c,isr:,rt
iterns creditecl or charged to con-rltLehen;rvc inconre or'eLlu1ty, tr-r.*1'rich case it ts irrclutll,l iir

cornprelrerrsive incorle cr c(lrrl rv.

z[.n3.Frovisions

Provisions are tecognized lvhen the Compar-ry l-ras a preselrt legai or conslLlrcttve obligatioir as a ti:sr-tlt

of past event and it is probable that ar-r outfiow of economic bcrreflts rvill be recluited to settlc thc
obligation and a reliable estimate can be trade. Provisions are revic-vcd at each repotting datr: z,url

a,cljustcd to reflcct the current best estimate.

z*. 14. ntevenue flecoFJni Lion

llcr.enr-rc is rectrgnized tr: the e,{telrt tl-rar it rs Pi:obable that econonuc Lrcnclits rviil tlc,u, to t}rc Crirnpanl
ancl the arrrounl of'reveuue catr be measurecl reliabiy. Revenue is measurcd at the tarr- i'alr-rc of t]rc
c.:nsideration receivcd or rcccir.able, net of an)r.lircct er{penses. ]l-cvetrue is rccognizr:ci on the tbllr-,,',r'rnc

basis:

Broherage and corrtrrisslou tncorr-te is recognized rviren brokerage selr.ices atr: rencierccl

Dividend income is recognized rvhen tl-re right to receive the Cir.idenci is csta"blishcci.

lleturn on deposits is rr:cognize.J using the effecdve interest n-iethoci"

lncorne or-r fixecl term investmenrs is usn-:,g the effecrive in[ere st t-riethod.

Gains / (los-.es) atising ot: sale of inr.e1

periocl iLr which thei, ari.e.
nclutlcii in tl-re lrroltt ard ioss accotti.it ,l li'rt:



I-lnreaiized capital g;rins / (losses) ar:ising fron-r mzilkjng io t'titllict finrutci',r1 asscts ili(:] tirtitrtii'.1

itr profit and lcss ([or asset,s rneasuLerl at IrV'l]rL) or: O(,1 ('fol ;rsseis rtteas,:leci ,.il ]'\ l)( ll
cl-r.-ing the period in rvirich they arise.

Ir-icorrle / proltt on exf)osllfe dclt<tsits,s rccognizecl r-rsttlg tlre effccrir"-']llterebi frltr.

zl,.iS.Dividend income

lfivi.dencls receivcd fir-ri.r-r investments rneasuled a-t t-air'ira.lue through ploiit ot lo:rs allcl at t,rir "iilr-r,-l

llrior.rsh6thercomprehensiveirrcorne. l)iviclerrdsalerccoguizctlint,hcstatcmentt,iprofitrit:loss 'r.'i.tcir

L[c right to rcceive pa1rin6,-rt is estabiished, it ir probai:ic tiiat ti're ecotrrrrnir: ]:r:tlcfits its,.r,cielecl ,r'lth tlrc

r-ljrriclencl rvrll flo-,v t.o the Cornpanl. ancl the arnount ,-iI l]rr: divicietrcl cat'i ltc int'rsrtrcri rciti',[r], []rt.

applics even if they are paid out of pre-acclLisition plolits, unicss tl're cltviclentl clearlt' lePrc,srrrls :1

,,..,-,r,..1, of a part oI the cost (Jf an investmcut. ]11 this c:rse, ciivtclcncl is lecogtlizcrl in ltlrcr
r:omprcirensivc income i.f it relatcs tr-, itn itrvesttrren I irrr:lsuretl at tair valr-re tl'rrtlr-rgh rltllc;:

cofi rprchensive incotne.

z1.L6.h4atk up / intetest ineome

h.,Iarl-l-up / interest incomr- i.s r:ecognized on a time propolttott l:asis olt th.e principal tli..ollllt
or-rtstancling aricl zrt the rate app,licable.

z*. !.T.Borrowings

'firt:se are recordcd at the pr:oceeds receir.ed. fjinance costs arc :iccolrntcd foi' oi, a-cclu:1l llasis ai"cl ';,-lc

iiisclosecl as accLried intere-st / n-iar:l.,-up to tl-re extetrt of the aruc,ttnt urtpaicl at the reprlrtinu. riatc.

z$"tS"Borrowing costs

J3orrowing costs are recognized as alt expense in the period in rvhicl"r these ate tncu,:tcd Lr.'iccPt ro r-hc

cxtclrt oIboriowing costs that ate dilectly attributable to the acquisittc,n, coust-tuctic,u or pio,Jttclt,.rtr of
a ,--lualifying asset. Such borrorving ccsts, if ar\y, 

^re 
capitalized as part of tl-re cost of thc relevanl asrict.

z$.tr9.Fiduciary assets

,l\sscts heid in tl:Lrst or in a fiduciar:v capacltlr bv the Cor]]peity ale not ircatcil as 
'lssets 

oI Llrt r (,r,i,,,rri\

r$.20. Foreign <:utrency transtlctions and translatiotl

\,{onetary assets and habilities in foreign currencies are translatecl intc.'firnciionai clrilelrc\: at tht t.ates

of e,-icitange prevaili.ng at the balance sheet dzrte. T'tansactrot-rs it-r foreigrt cr-rlrellcles are tr2ulsiatctl tnto

tunctional currency at the rates of exchange prer.ailing on the datcs r.rf the transactrel5. iri,r;:eigtt

cxchzrnge gains and losses resulting frorn the settlernent of sucl-r tralrsacdolrs and frour t-rauslatior.r rti

veat-end exchange rates of mofletary assets and Liabilities denominatecl ir.r foteiglr cttrLencics ete

rec, rgnizcd in itrcotnc.

rtr"2.!.. Derivative f,inancial instrurneuts

l)r:-rir.alive financial instLuntents arc rccoguizcd at tireir fair valuc otr tlie ciale otr u,iricir a cicrtt'all'. c

colrtract is enter:ecl into. Subsequcntili, an1, ch^nge. tn fa-tt values at:istng on markrt-ig to tuallrel of r-1lr:-*c

instruments are tai<en to the profii, ai-rcl ioss accoLll-lt.

z$"22. R.elatect party transactions

i\11 tlansactions itrvolving r:elated parties adsirlg

recorclecl at l:ates that are not less than iriatket.
the nonnal cours"-: of b,"rsiness ar: ct-rnchrc--tetl rrtrtl
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6 iNTANGI]]LII ASSE'I'S

'l'radiur lUghts lIrtitlcurcut (lcitilr,:ritc (' llllj(.")

LONG-T'EIIIM IIVVIISTMENf 'S

trnvcsrrnents at fair value through {)CI
ISE'li-rrvcrs lU1I'L' 1\4gmt J trl (unqr-roted) , opcnrng

r\dlrrstntcnt for rcrneasurcnrcrrt to Fajr: valuc

8 LOI\G-TERMDEI'OSil'S

(-cntrtl I)c|ositoty Oonrp,ury l,iinitccl

Natiornl (ilcaring (.on11-.,111y of Peliistan Lirnitcd

?-020
Note

Rupees

Notc I zozo

Rti
100.0t)0

200.tx)0

i--rol, I
L-ry.s:::-l

.+2,r57.55!)

lr751,55'

100.000

300.00i)

300,000 400,000

- ?tlOjlg
2.500.000

6.1 PttrsLt:rttt to tirc Stocli Iixchalgc ((-orporatizatiou, l)emutualizatioir ancJ Intcgration) r'rct. 2012, stocli
cxchanqcs opcrating a-c pLriualrtee liniitccl cotrprnics rvcrc convcltcri to public linritr:il conrpalics (\vr.rershif
tights in cxchattgcs \\,erc scgrcgatcci hrrn thc riglit to tradc on arr cxchringc. r\s a rcsglt of ssch
clcrr.rr:tualization lntl ccrpolatrzation. thc: Corrltan_r,r:cccirrcc'i sh:ires of thc rclcrrant cxch:rnge atd 0'f::adltu
ilights l:,)Lrtitlemcnt Ccrlillcate ('ll(tic') against its nrcinbe rship card.

'l'ht: 'l'lLli(l hes hcclt tccor-cled as an iotii:tiritc irfc rntangibic assct 1)Llrsun,rt Lo thc irrrivisiorrs anri

rerlLtilctnctrts of IAS 3ll. ,\s the'Iltl".C 1s ltor :l conrrronll,tratlable irrstnrrrcni, thc i';rlrre..riti>rrx.cd bv thc:

initial valrrc of tlrc i;rtangilrlc. I'hc 'I'I1EC, rvhich hrs bccn plcclgccl rvitlr thc l)SX to nrcct llisc Nl:inlnurn

s tarrrll rr I s.

f ,on-l
I mrp"". l

_ 2,5i10.000

? 500 00t )

6.!

IrIote 2A2A

7.1 .+2.157.559

.t.121 .057

46f84,(,rc

7.I r\s :t r,,:sult of thc clcrrr"rtunhzatic;it arrd coqroratizrtion of stocli rxclr:rn{c:; es clctailccl ir.r rroie 8. i - thc
(lorrpaly rct:civcd 3,0:14,603 sh:rres of ISIf Iorvcrs l{l-l'f \'lanagcurcrrt l-irnrrcd. ()i thcsc, 60oz'o (1,82i,),'c,1

shar-cs) rvere lrcld :in rr scparxtr (-cntral 1)cpcisttoly (--onrpany l,inritcd ('CD(- ) sub-accoutrt, l:iocl<cci unril

thr:y arc sold to strntceic investrrrs" tlnancial rnstitutions and,/or tltc gencral 1.rlblic. 1'ltc reuaining shrrcs

(40% oItotal, ot 1,213,t341 shtrcs) u,crc all,rttcd to thc (.on'rprn1,.

UntilJtine 30,20i8, tltcse shlrcs r..,,crc carrtcd as avai]ablc tiri-srrl.- irrr.cstmcnts lcost cicctronj Lrnilcr tlrc riou,

sullerscciccl IAS 39 Uudcl IFIIS 9, tlrcsc :;h:rrcs arc carriccl at F\/( )(.J rr:srrltinq in i r,-.rrt..rsLrrunr( nr d.rtr.l llr

thc tttiol ycar'" 'l'hc (iornp:rny's finar1cial stutcntcnts hat,r: rtot bccn rcstatcd to retlcct thc clilngc- consistcl)t

rvit:h trausitiottei ;tnil filst-lirnc adoption provisions pcrtailirrg ar IlilLS 9. llcc Norc -{ iirl:r catcgolizlliorr.
ilICai-Llrclricirt b:rsts arrd car:ryiilg valuc cr.trrrparison bctrvccrr i,\S 39 and 1l:rl{S 9.

'I'hcse slratcs etc ttcithcr listcd on any cxchengi: nor arc thcv activcly tladt:d r\s ,r lcsrrlt. Ilrr valuc hes bccn

cstinratcd by tcfcrcncc to tltc latest brcali up or nct ?rssct r.aluc pcr shir.c of these sharcs rrot.iticd by ISIi
'l'owclslUil'l'Nlartagcrnctrtl,inritccl. lietne:rsurcmcnttofair:r,alucrcstr]tcclirr,.i{rairroiPt{1t.i,127.057inthc

1,ri,,r 1r'rr (20 l9: l!ill,.

3,034,603 sirrrrcs of lSll 'l'orvcrs 1U:ii'1' N,Ianagemcnt l.irnitcci arc plcdgcd u,itlr thc l)SX ro nrccr llN[(-
rcrluirc incnts.



9 '{'T{,ADE DEtsT'S

( lonsidr:rcd goocl

(-onsidcrcd doubtlirl

Lcss: l)rovision lbr doubtiul clcbts

9.2 Nlovcmcnt in provision aqninst trade ricbts is irs Lrltdcr:

()|c11i11* balance (as atJuly l)
Chargcd to profit ald loss during thc vear'

,:\rn()unts tvritterr of[ c]uring tLrc i,car

Ciosins balance (as at.|unc 30)

10 I,OANS AND ADVA},ICES

Sltr if ad vanccs ulscctr rccl, cons iclcrcci gr.rod

11 TIL{DE DEPOSITS, SIIORT-TERNI
I,}IEPAYIVIEI\]TS & O'I'FIEI{ ITECEIV,4.BI,ES

lJrlancc cluc lrom N(-CI)l ,

I)SX l:ixposulc

N['!'S l)cposit
( Jthcr lLcccivcablcs

l)rcpaid Ir,x1-rcrsc

J.2 IhICO]VIE TAX REFUNDAI}I-E

()lrenins balancc (as atJuly I)

\,ltl: Crrrrcrrt )('.lr' :rLlJi(ir)ns

l,css: r\cljtrstnrcnt agrinst ptovision ftrr taxation

llalancc at tirc crrd ol thr: vcar

1] SIfORT TEITM II{VIiSTMENTS

Invcstrncnts at Iair valui' throngh profit or loss

Itrrt srrrrcrrls irr listr,.l s(,r:ur:iliL:

Irlote I zozo

Ru

3,8,+X,903

198.086

9,039,99.1

198.08t3

:g

308,r 7l
( I 1 0,091)

rrrieB6

.198,086

16,793_

0

320,000

2.602.528

318,809

3,271,337

Note | 2020

_t{.

1.176,351

234.7 61..-.--r 
jli i J2o
300.892

't,'110,223

Notc i 2o2o

ftupees

9.2

B6 i.914

30i1.177

1.J7A,12r

It)3.177

861,944

9.1 '1'lrc (ionrpany holcls cLicni-orvncd sccultics rvith :r totrrl hir virluc oi l']l{11 32,619,123 20 1 9: Pi(ll

fbr cornputing cstirrirtcd t-tcdit losscs nndcr thc cxlicctcd krss inoclcl r-rndcr: IIIIS 9,

'l'r:lrlc clcbts ir-rciude PI{l{ nil rcceivable frcm r<:laterl p:rrtics.

116,993

131 ,1 8+

308,117

308,17i

16.193

16,793

I ,14 1 .997

200.000

802.528

.t.t i.953

24 "15t)

-_-3f!r*

| 20re 
I

I nup"". l
83.+,0+3

399,828

- 
l"rx"sl

57.5 l8

___]I?6!lL

[-ror -_l
t"-t
l_ t(uPecs 

I

17,668,061 27,887,180



14 CASH AhtrD EANI( BA{-AhJCES

{-ash in hancl

(-ash at b:urli

(lul:lcrrt r\ccounts

liavirg ,,\ccor.rrtts

14.L (,ash at batrii incltrdcs (rtlstolrlcrsr

banli icctrttnts.

Note I l0l0
Riupees

11. r 93(.)

2,399,661

--119959:g*:
asscts ir.r the auroufll ol l)i'ill l.li).481 (20 l9: 2115."112 ) hcld in clcsigiletcrl

frol, -l
Lg=::*-l
___i!00991

i 5.1

L5.2

f-roi, -l
I ltrrpecs 

_ j

95.i

.l. t 87 -i8,0

15 ISSUED, SUESCRIBED AND PAID-UP CAPITAL

Authorizecl ca;rital

5,000,000 (2019: 5000i)00 ) ordinaty sirates oI PKP' 10 cach.

Issucd, subscribed ard paid-up share capita!

2,600,000 (2018: 2,60t1.0000) ordinar.l, shatcs of l)hll
l0/- each, issuctl for caslr

2,,100,000 (2019: 2,400,000) or:dinar't' sharcs oI l'lil{ 10/-

cach, issued lor consicleratiotr othcr tltan caslr

15.3 Sharrcl'roldcrs holdirrg 59lo or more of total shateholdireg

Nlr'. Nrsir Nial-rnroocl I(lr:r;r

-I6 T-OAN ITROff,{ I}IRECT"OR

l-orn llclrn i)ircctors - ttttr;ccurcri

17 -N'RADE AND OTHER PAY,\BLES

'l'r:rrclc crcditors

,\ccluctl cxpenscs

].8 SI IORT-TERI{ I}OIIROWI}{GS

l,(,iurs [ro,r) rt l.rtt'tJ [l:rllits

[--rotr-l
I Rupees 

I

--iry-.r9
---: -l68rgt

until altcrJunc 30,2020. llcpaymcrrr tcrms of the loan rrc such that thc cliscot.rutccl vtrlttc of tlri: loan

apltroxirratcs lrrocccclr; reccivctl ar.rrl, accordingiy, tlrc liabiliti, h:rs Lrccn rccrrrclcd ;rt frocce.ls r.ccr:ivcci.

2,536,512

6J6.325

3,172,837

Not€ | ZOZ0

R.upe e s

()06..116

517,266

-1,153W
Note | 2020

{tupees

50,000,000

26.t)(10.00{.) 26,000.u00

2.1.t)110,00(.; 21,000.(Xl0

50,000,000 50,000,000

,) 59? Rr) I

2,592,89r r,El',z3l

Number of Shares Pe rce11t,,).gc

2020 201,9 202A 2Ot9

,t,996,000 2.498.000 99 92% 99.924h

2024I{cte

/ 6.i

Note 2020

13.7



i,inlitcci:rrld A'Ir. Zrtlclaruairt K]un" both oiivhom lrc r-elatccl io tlrc (i6rrpap),.'lhcse loals n,cle 6btajsccl to

bct:tt tlr:atcd as short-tcrnt it traturc lrrd rcpat'ablc ol clenrancl. consistcnt rvith rclcvlnt guidllce.

19 r}ROVISIOhI FOI{'IA](A'TX(-}T\,r

Ilalancc irt thc beginnirrg of thc veer

r\rki: (lurrcnt Ycar Provisirin

Lcss: ,\djustrncnt zrg;rinst aclvancc tax

Ilalancc at thc cnrl of thc 1'e:rr

COhiTINGEhICIES A}"ID COtv{NIiT'S{Ehtf'S

20.1, 'l'hcrc arc no contingcncics or

21 OPERATIhIG IIE,VENUI]

13rolicragc incorlc
l)ividencl incr;nrc

22 OPERA'I'ING & ADMINISTR.ATIVE EXPENSES

St.;rff Salarics & ()thcr- lJcrcfits

i\urlitot's l{cnrr:ucr-atiotr

\/chiclc lLr,rnling ct A,laintcuancr:

licr & Strbscription

l ,)r tcrtairrntcn t

llcnt, rcpirir lnd triscc[]aLrcous

(-ortruunic:rt:ion (ilrargcs

[)cprccrltirxr

Nlisccllancons I,ixpcrscs

l)rovision frrr doubtful dcl;ts

22.1. Auditorts remLrneration

. Statrrt.)ry auclit

(lcrtiflcaticxt-s ancl otlrcr ciirr!cs

23 FINANCIAL CIIAR.GES

]lalli altl othcr cltarucs

157,18i]

1 43,50+

.109.85 
I

723.105

33&1s6

22. I

1,080.00(r

I 50,000

228, t- 60

2{ 5.530

1 .21 6.92t

83.330

j91,759

311.t99

Notc I zazo

Itu
:1-53

4,061,586 3,260,019

i 50 0i)i)

--15ixrrxl

57.5 l8

1 57.388

20

300,892 214,9{)6

(300.8e2) 57.518

- 157,398:

conrlnihtrr:nts <,i'tltc (,onrp;trr1, as at.lunc 30,2020 (20 l9: Nil)

Notc I zo'zo

Rupecs
.i .1 

9.5.r 5

806.1.10

925,985

8i4,58 1

221 .6A0

70,000

1,42.066

i,000,000

t0 ? qoo

362,019

131.1 3.+

1 17,(;00

I t0.00L)

n-/,(,(n

f- ,ffn---lt-"--lI Rtrnecs i

4,066

453 .+,066



24 OTI,IEI{ INCOME / I.OSSF;S

lncorne frorn financial assets

l,{ark-u;r on:

llanli b;rlenccs

l,l',['S cx;rostrrc

I:rcome from non-financial asser s/liabilities
Srrrr.lrl / ntisc,.li,rnr,,,us inc,,rn,,

25 T'AXAT'ION

(-urrcnt tax cxllct)sc / (inconte)

lirr thc 1,c:rr

ptiot 1,r1115

Prottt f (oss) tltcr taxation. attriltltablc to ortiinrry
Wrightcd avcraec nurnbcr of orrlinaly sharcs in issrrc
Ilarnings pcl shari:

Norr I ZOZO

fti.rpees

1,069,.t9 I

2(r3,137.- 
IJr.(,ll

___lrI12
1,'1135,69S

113,5f1,,1

14J54

2.1 82.950

608.730

2,528

2,794,'203

157.i38

----lrJss
'i'hr: rirx Provisiorr nradc in thc firrauciirr st:rtcr'ncnts is consicrcrcil sutrtlcicirt.

26. EARNINGS PER SiIARE

l3rsic carnings pcr sharc rs calculatcri by tlivicling plrfit lfter tar lor tlrc rcer.|v the rvcig[rccl 
^\,cragc 

rrulrbcr ofshlrcs outstanding iluring the lrcriotl, ^. 
Lr[,l.us,

I zozo ll -2019 _-l

| ,t,,p.., ll n,,n.., _l(1,376,742) (2,454,5s6)

Nr> iigurc tirttiilutcd ca,liogspcr slrarc ltas bccn prcsc,rcd as tlrc (-.r:rp:rrv rras rr.t issucri a.r,tlilnti'. irrstru,rctrtsc:rrryirru ol)tior.ls whicir rvourci ha,e a* irnpact.. 
"".ning, 

pcr sharc whc, cxr:lciscr-r.

i{Ehf LTNERAT'I ON OF CHIE F EXECLrTMi, DI ti.EcToRS

I'J. rcr,u,cral:i,rr *,ts paicl to thc Clricf l:ixcc.tivc, ilircchris ,,r ,tltcr
(2019: Nil).

shalchol tl ers

: clirring thc ycar

)')

5,000,000 3,750,000

A},ID EXECUTI-/ES

vcs oF thc Oor.rrl-.anv during the 1,car



ZB JFIl\l,At\iCX,A I- lNSTR.UN{El-l'llS ts, Y CATE GO l{t/

Tl.SSETS

l.Jon-current assets

Long tenr-r deoosits

l,ong tertn investment

Current assets

Short-term inves tments
'I'racle debts - net

l,oans ancl ad',rances

l)cposits, prepaylnents and other receivables
(.rslr rrrrl lrrlrli Lr;rlrlrccs

}.{AIJIT-ITTES
r\ion current {-iabilities

l-ong tefm Frl'larlcing

Curreot liabilities
Tracle ar-rd r.rther payables

Short tenn borrowir:rg

ASSETS

Ir{on-currerrt asscts

I-ong,telr depos:its

Long term irlvestment

Current assets

SIloit-term in\rcs tllteltts
T'rade clebl-s - r-rct

Loans and ach'ances

l)ei:osits, prepayments arrd other. receivables

f,rsh :rrrd Lr;rrrJi l,,Llrrrct.s

]-U\tsILITIES
hlo,n current Lrabilities

Lr)ng teft)t irnauciDg

Current liabilities
'fracle and other payables

Short ter:rr-r l-rorrorvir-rgs

300,000

8,8,11,908

3,271,337

2,400.591

1,i53,742

2)92,891

400,000

861,9.1,1

i6,793
2,611,228

3,188,434

+68,00n

3,t]2,837
1,515,231

-i(r,E84,6 1(r

42,151 ,55{)

I 7,(rtiil.l)(r 1

27,887, I 80

300,00t)

46,88r[,616

'17,669,061

8,841,908

3,271,337

2,400,59tr

l,tr 53,7 42

2,592,99X

400,000
J? 7q7 CEf)

2',7,887,180

B61"944

7(),793

2,61L,223

3,188,434

468"000

3,172,337

1,515,231

2024

Armortizecl
cost

FI/OC]t FVTP]- Totai

1lr.rp ees

20L9

,4:nortized
cost

F'\TOCI FVTN'L Totai

R.upees



29

29.\

CAI'ITAL MANAGEMENT

The Company objectl\'es when maoaging capiral are to safeguard thc company's ability as a goiog coocera I ordcr to prot'ide returns lor shareholders aod
bcncfits for other stakeholdcrs and to marntarn an optimal capital structure.

29"2 CAPITALADEQUACY
'I'hc Capital Adqequacy levei as requircd by CDC rs Calcularcd as Follows

To/a/ Awk
1*.r: " lit /a I bd bi lit i et

!411; Rnaltra/iln furn:es (ruted tfiot rut'aluathn oi fixel at.vl.t)

Capital Adequacy Level

Description of Current Assets

Cash rn hand & Cash in bank
Cash rn hancl

Casb at baok-Ilouse Account
Cash at bark-Clieot Account

Exposure PSX & Receivable From NCCPL

Trade receivables
Less:

trnvestment in listed securities in the
name ofcornpany

Securities purchase for client

Descripliplp-f_esrrcq! Lr4biliucs

Trade payables
Less' Ovcr due murc th,rn 1r t dars

Other Liahilites

NET CAPITAL BAI.A,NCE

Basis ofAccounting

As per book valuc.

Book value less thosc over due for morc than 14 days.

Securitics on the Exposure List to Nlarket
less 15 r,'o discount.

Lower ofovcrdue 14 days balance and securities held against
such balancc

Book value

less: those ovcrcluc fot rlorc than 30 days.

Notes Amount
/Ruoees)

29.2^1

61,047,926

Notes Amount

-e'P"t')

14

1.335,763

2.400,591

2,922,528

9,040,040

8,481,988

1 7,668,061

15,017,852

359,967

29,182,926

29.2"L While cletemiuing the value of thc total assets of the TRIIC I{older. Notional value of 'I'REC as at vear endcd as cleterminccl by Pakistan Srock Iixchange
has bccn consideted.

29.3 NET CAPITAL BAIANCE

solvcnc,v margins and arc based on excess of cuffent assets ovcr current liabilitics.

"Ihc Ner Capital Balancc as required under -fhird 
Schedule o f Sccunties and F)xchangc Rule s. 1 971 read rvirh the S l,lCP guide iines is caiculatcd es follos s;

13

11

5r4,265

3,232,368
16

\Ae J\^ u

Creditors overdue for morc than 30 davs

Accrucd l-iabilitres and Other Payablc

ffi
ChiefExecutive



29"4 f,papg121i6n of Liquid Capitat

Net Adjusted

Value

in Govt. Securities (150,000*

5% of the balance sheet value in the case of tenure
7.5% of the balance sheet value, in the case of tenure from 1-3 years.

10% of the balance sheet value, in the case of tenure of more than 3

10% of the balance sheet value in the case of tenure
12.5%of the balance sheetvalue, in the case of tenure from 1-3

15% of the balance sheet value, in the case of tenure of more than 3 years.

lf listed 15% or VaR of each securities on the cutoff date as computed by the

ion money against lnvestment in lPOloffer for Sale: Amount paid as
'iption money provided that shares have not been alloted or are not included
investments of securities broker,

shares of listed securities that are in Block, Freeze or Pledge status as on reporting

Provided that 100% haircut shall not be applied in case of investment in those
securities which are Pledged in favor of Stock Exchange I Clearing House against

Margin Financing requirements or pledged in favor of Banks against Short Term
financing arrangements. ln such cases, the haircut as provided in schedule lll ofthe
Regulations in respect of investment in securities shall be applicable (August 25,

i. lf listed 20% ot VaR of each securities as computed by the Securites Exchange for

ii. lf unlisted, 100% of net value.
Statutory or regulatory deposits/basic deposits with the exchanges, clearing house

Deposit with authorized intermediary against borrowed securities under SLB.

interest, profit or mark-up on amounts placed with financial institutions or

100% in respect of markup accrued on loans to directors, subsidiaries and other

paid as purchaser under the REPO agreement . ( Securities purchased
repo arrangement shall not be included in the investments,)

Short Term Loan To Employees: Loans are Secured and Due for repayment within

100% value of claims other than those on account of entitlements against trading

claims on account of entitlements against trading of securities in all markets

i. ln case receivables are against margin financing, the aggregate if (i)

securities held in the blocked account after applying VAR based Haircut, (ii) cash
deposited as collateral by the financee (iii) market value of any securities deposited
as collateral after applying VaR based haircut.
i. Lower of net balance sheetvalue orvalue determined through

ii" lncase receivables are against margin trading, 5% ofthe net balance sheet value.
ii" Net amount after deducting haircut

Value in Halr Cut /
Pak



iii. lncase receivalbes are against securities borrowings under SLB, the amount paid

to NCCPL as collateral upon entering into contract,

iv. lncase of other trade receivables not more than S days overdue, O% of the net

are overdue, or 5 days or more, the aggregate
(i) the market value of securities purchased for customers and held in sub-

after applying VAR based haircuts, (ii) cash deposited as collateral by the
customer and (iii) the market value of securities held as collateral after

v" Lower of net balance sheet value or value determined through

700% hoircut in the cdse of omount receivable

ii. Bank balance-customer accounts

vii. Provision for bad debts

ix. Other liabiiities as per accounting principles and included in the financial
statements

a. Long-Term financing obtained from financial instituion: Long term portion of
obtained from a financial institution including amount due against

Advance against shares lor lncrease in Capital of Securities broker: 100%
may be allowed in respect of advance against shares if:

The existing authorized share capital allows the proposed enhanced share

b. Boad of Directors ofthe company has approved the increase in capital
c. Relevant Regulatory approvals have been obtained
d. There is no unreasonable delay in issue of shares against advance and all
regulatory requirements relating to the increase in paid up capital have been
completed.

Auditor is satisfied that such advance is against the increase of capital.

iv" Other liabilities as per accounting principles and included in the

. 100% of Subordinated loans which fulfill the conditions specified by SECp are

Schedule lll provides that 100% haircut will be aliowed against subordinated
oans which fulfill the conditions specified by SECp. ln this regard. following

Loan agreement must be executed on stamp paper and must clearly reflect the
to be repaid after 12 months of reporting period

No haircut will be allowed against short term portion which is repayable within

. In case of early repayment of loan, adiustment shall be made to the Liquid
and revised Liquid Capital statement must be submitted to exchange.

ns which do not fulfill the conditions



The amount calculated client-to- client basis by which any amount receivable from
any of the financees exceed 10% of the aggregate of amounts receivable from total

amount by which the aggregate of:
(i) Amount deposited by the borrower with NCCPL

(li) Cash margins paid and

(iiil The market value ofsecurities pledged as margins exceed the 110% ofthe

the market value of securites is less than or

the aggregate of:
(i) the 50% of Haircut multiplied by the underwriting commitments and
(ii) the value by which the underwriting commitments exceeds the market
price of the securities.
ln the case of rights issuse where the market price of securities is greater
than the subscription price, 5% of the Haircut multiplied by the net

amount by which the total assets of the subsidiary ( excluding any amount due
from the subsidiary) exceed the total liabilities ofthe subsidiary

ofthe net position in foreign currency.Net position in foreign currency means

difference of total assets denominated in foreign cuurency less total liabilities

the case of financier/purchaser the total amount receivable under
the 1 1 0% of the market value of underlying securites.

the case of financee/seller the market value of underlying securities
applying haircut less the total amount received ,less value of any

deposited as collateral by the purchaser after applying haircut less

the market va lue of a ny secu rity is between 25% and S!o/" of the total proprietary
then 5% of the value of such security .lf the market of a security exceeds

L% of lhe proprietary position,then 10% of the value of such securlty

ln case of customer positions, the total margin requiremnets in respect of open
less the amount of cash deposited by the customer and the value of
held as collateral/ pledged with securities exchange after applyiong VaR

ln case of proprietary positions, the total margin requirements in respect of

i. lncase of customer positions, the market value of shares sold short in ready
market on behalf of customers after increasing the same with the VaR based
haircuts less the cash deposited by the customer as collateral and the value of

held as collateral after applying VAR based Haircuts

lncasdof propr;etory positions, the market value of shares sold short in ready
and not yet settled increased by the amount of vAR based haircut less the

lue of securities pledged as collateral after applying haircuts.

80,820,451 LiquidCapital 24,838,589

,N

s*
(%



:iU F I I..I1{1\{CIAtr, RXSX!: IM,.!N,{GEMIhN.I

3C.1 Ii.iskman:rgemcntframervorl<

r':;.,,ir{ninr:riI iu rvhicir ali cnrl:;lolcc-s rrntlcrst;rlcl titr:ir rolcs ard obii[riiorrs

cl;tril;lishcd aclctlu:rtc ltloccdnrcs to m:ll;tgc c:Lch o[t ihc:;c rislrs as r:xpl;rirrcri bciorv.

3{.}.2 1\{arket risk

sccutitics ancl/or cirangcs in lirluiditl,in the rlarl<cr.

NLirl<ct r:is]< courltriscs of thrce qPcs oIrisk: cllrrcnc\/ risli, inLcrcst retc r]sli and r>thcr Iricc r:isli.

.'i0.2. I Crrrrcrrcy ri"I

Couiraly is not cxposcri t() 111,1]oL frrri:ign cxchlnge risl< in this rcspcct.

30.2.2 Interest ratc risli
Yiclcl risl< is thc risl< of declirrc in carnings cluc to acllcrsc rlrovcrlclrts oi rhc lielcl crrn'c. irrtcicst rrtc risl{ i:: tlre r isll

tltat tlrc value of lhc fii,'rrrci:rl instruncnts rvill i:lrrctiratc duc to cirangcs in narl<ct i;rrcrcst ntcs. scnsitrvit, r{) rutir r sf

firirnciel asi;cts ancl liabiliti,:s ilrror-r11h al;proPriate policics.

30.2.3 Fricc lisk
l)ricc lil;li is thc lisk thrt thc fajr valuc of fnancial i]rstlLrr]rcnts rvill [Lr-ictuirtc as I lcsrrit r,f changus in rnarl<et prii:r:s.
rvhclltcr strch chlrgcs rLe cluc to factor; slrcci[ic to irdividurr] finrncial ilrstrLrn)culs (itcluding lirctors spccilii trr

issucts of strclr itrstluorcnts) or iluc to rnacroccon()lnic or otircr fector: af-fccting sinrillr ftrrrncirl irrstrtnrrcnls bciiiq
traclcd in tltc narl<ct.

oI inclivirirrri eqtrity irrvcsLrrrcnts rvili fhrctuatc alrd the risl< (hat tlrerc rvill bc al inc]cx rvitlc rrrovrnrcnr irr lrr'1 1s

irt stock irtclcxcs (strcir as tirc I(SJj 100 indcr:) as 1,cl} ls i1i t[c cgrrcietrerr 1)cru,t11 tltl.t-.ei1lrr1l"s irrr,r:st1tr:;rt
portlolio with stocl< urcicxes.

30.3 Crcdit ris!<

pi:rlirLrnal'rcc to tlcvclopnrclts aFlcctirrg a [)articulxr ilclLrstry.



\lcirsrrrcs talir:n by lrratrrgcmcnt t() 1nilfl,rgc allcl rniti{ratc crcdit rish inclrrrlc:

lrcsircct oI c]ltcfitru t:rto finatrcial coflirlcts);
.\ssiurrmcrt oI trading Iirnits to c]icrrts ir.r accorcialr:c with tircrr nci \,vorrh.
tloilcction / rrtairttcnlttrcc of -s1f{:1s1g,l1 ancl proDer l.t-t:rfltrrs tr,,nr clr(-11rs:

corrsidcrcrl;
- llollcction atrd tnait:teualce of collatelal i( as arrd rviren dccmcd ncccssirry r!1rd ,r]rIr'oIriJr(:
- l)irn:rsittcation of clicnt and irivestnrcnts portft)lios; and

cr'' I il r,, rr r I rir rt SS ;rrr,l r,,1,'ri'ltr,.11l Cill):r( il\',.

colur(clllirty crcclit.worthincss, is as spccrfierl bclorr,:

J,oilL lciln invcstlnclrlrs

l,ong tclrn cicPosits
'i'ru,Jc clcbts - nct

l,orns anc] aclvattccs

l)cposits, l)rcllaymcnts and othcr rcccivablcs

lllrort tcrrn invcslr.lrcnts
(.rrslr rnci bnnk balauccs

Fji rr an ci al li ahi liti r:s

l,olg tcmr financing

Slrort lcrrn br>trorvines
'l'raclc and otlrcr payablcs

'l'otal

2020
,t6.i18.1,616

300.000

8,8.11 ,908

J._ i t,-\J /

17,668.0(rl

_ _2,100,59 r

201t)

42,157.55t1

400,00(r

861 ,9,1.1

i 6,79:

2.61 t,22i:

27,887,1 8(.,

3.138,1i.1

__r:; 66ly_ _____:l_/ 23!]! 
=

30.4 l-iquidiry ILisk

lllittl-lltity datc, ls at thc balance shcct (1rtc.'l'hc arnounis in thc tablc rrrc corrtr;rctuel rrncliscourtrccl caslt ilorvs.

As atJune 30,202(\

Carrying
zllnount

Within one
year

F,4orc than one
year

4 68,000

3,172.837

156,068

1,5 r 5.23 i

-r,172,837

,t68,000

468,000



ll-s at Jrrue i0, 20lit)
llinancial liabilities

Lorr.q tcln finaircing
'l"rede ancl othcr pryairlcs

Total

R,:crrrring FV IVleasurernenr - June 3A,2OZ0

i,oru tcr:nr iltvcstlncnt - :rt lr\tOCl
Slrolt-tcnr iltvcstnrcnts - at Il\/'l'PJ-

llcr;rrrring FV l\{casurclnent as at Junc 30r 2019

Lor.ig-tcrnr inr.cstrrrclr - xt lf \/OC]
Short-tcrrn ntvcstlttcrlts - .t ll\/'l'l)].

Carrying Witirin ouc

__ill}1oi"trtrt y j2r1

N4ore than ont:
yeaf

468,000

1,34.4,475 1 ,3.14,.17 5

+68.000

468,000

rs a rcsrrlt cxpccts to bc:ible to iirlfill its obligations as thcv comc (lLre.

CA.I] {TAI- t{i SI( IvIAN AGE NilI N I,'

stftlctllre trl rcducc the cost of capital. .r\s wcll, thc Corrpanv has k) colltpl\r .*.ith cepittrl rerlnirLillcnts as spccitlccl unrlcr t6c

koin tirtrc t() tilne).

vicrv I'uturc invcsIrnctrt rciluiLcrnen ts.
X]AI T]. V,&L[IE OF FINAN CXAI-,A SSE"TS AND I-IABII,ITIES

tttltiirctllcttt to m:ltcrially curtail thc sr:alc o€ its operaliorrs or 1o unLlcrtxl(c 2 transnction orr rdvrrsc Icrsrs.

1c:,cl iirllorvs tirc tablc.

1,3L2,475 L,j44,47 5

31

l,evel I

17,668.06 I

Levcl I

27,887, I 80

tr-evel II

4 6.884,(r l6

I-cvtl I I

Ja;q7 qi(,

[-er.cl {Il

X-evel Iitr

Total

46,884,61r:

1,7,66E,06t

f'ot;ii

42,751,559

27,887,18r.i

lll rilc tiir-r'altrc Itit:ta;:chv il tlic pr:ccctli;rg trble, irprLts rncl valuation tcchnirlucs arc es to[]o*,s.

l,cvci l: Quotcci rrarirct 1;ricc (trn;rdjrrstr:d) in ar :rctivc nrari<ct
' l,cvcl 2: \/aiuation tr:chniqucs bascci orr obsclvablc irrprrts
1,clcl 3: \laluttion tcchutqucs trsurg siurrific.rnt rrrobsctv:iblc ilputs. 1'his carcsor), ilcluclcs ril r

tcchniclr,c incltrdcs itrptrts not bascd on obsclr.ablc datl.

'l'lrc(: rvcrc ilo trans[r'rs inlo clr ilLrt of ],cVcl I []crsL[c[rrrrls.

trulrrclrts urlrcrc thc vllrration



:t3 B.ELATED PAR.TY T'RAI{S,A CTIONS

^fl're relatcd 1t:uties t>[ tho Compr.ny cornpiise of shar-eholcler:i/ clir-ectcrs, liev malaucrnert pers()nnel, rilrlti(s
with cotrtlotr sharcholcling, entities over rvhich tlre directors are able io exercise influence ancl errLiLics uncler
conutlott clirectorship. "Irattsactitus with related p?rr:tics and the balanccs olltstaltdlllg at tear cncl are disclosed
in ihe rcspeclive totes t() the ftnancial sl:rtelt1rilrts.

I&IFACT OF CONID.1g (CORONA VIITUS)

TLre panclcntc of C\IIS-19 that has rapiclly spread aLl lcr,rss the r-,,orkl lras not on11' entialger-cd Iiurnan livcs but
lras alscr advetsely irnpacted the global ecooon-Ir'. (Jn Alarch 23, 2020, the Gover-nnrcnt of the Punjalr
announcccl a temporarll locl< clorvn as a rueasure to rcduce tirc spread of the C()\'ID 19. The Cornpanl''s
opcr-atiorrs vere 1lot aftcctecl as Pakistau Stock Exchange was rot sultject to krclidrxvrt restrictions. Compalv
iuplernented all the ncccssarv StaLrclard Oiri:rating Plrceclures (SO1'}s) to ensurc safet,v of empkrl,ecs and
c<tutaitred its operations. l)ue to tlis, rnalagelircnt has assessccl tfie accor.urdng irnpJrcauons of these
dc\rclofnlcnts otr thesc frnancial stxtemelrts, hor.veveL. according to lnarriLgetltcltt's ass,cssrnent, tltcre rs rro

sigrtitlcant accountiug irupact of the eftect ot'C{)\rID l9 Lrn thcse Iiinancials Statemenrs.

EVENTS AFTER REPORTING PERIOD

NJo evcnts rtccurred aftef thc reiror-tit-rg pefiotl that rvor-rid retlurle atliustrrrent or disck;snrc in tirc firalci:ii
s t:ItclTicllts.

I*IUMBER. OF El\{PLOYEES

-II're total uo of en'rpltyees anr,i average number of el'rPlovees zLt 1,car end ar-rd cllrring thc ycar, respectivel), are es

tirllows:

'4,L

I

t

35

36

202$

-]

2019
2

.+

Totul No of er.r-rple1'ee5 215 x1

r\verage nuinbel ol'empkryecs tluring the 1,eer

37 T{E-CLASSIF{CATIO}"JANDRE.AR.RANCEMENTS

Corrcspontliltg fiQttr-es have beert reciassilted anci re-:rr-ranged rvhererret'llecess:1r, to reflcct more nfpr{,friJtr
prcseiltation of cvettts and ttrulsacli()ns tir the pLlrfose of conrparisot, alcl ln ot'clcr to lllrprove cornpttnce
rvi t I r disclostrrc lt.rltrirer:rt'rrr s.

GENERAL

Arnounls have bcen r-tl.rndcd o[f to t]rc flearest nipee, ulless othem-isc statecl

AUTX_IOR.IZ,dTION

Thesc huancial stateil]cnls u,err: author-izeci

Cornpany"
2. 2020 irv thc Boart'l of Diri:crlrrs ri thc

-) al

39

i-shc/
#\
fuJ

DirectorChief Exectrtive Officer


