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CHAIRMAN’S REVIEW

It is my pleasure to present the un-audited condensed interim results of your Company for the
quarter ended September 30, 2019.

ECONOMY

Recent economic indicators show a gradual slowdown, in line with earlier expectations, and
the GDP growth is expected to be around 3.5% during FY 2019-20. The slowdown is more
pronounced in domestic oriented industries such as automobiles and steel. The agriculture sector
growth is expected to improve considerably in FY 2019-20 over the last fiscal year while growth
in services is expected to moderate gradually. Average CPI inflation is inching up and stands at
11.0% during July-August of FY 2019-20, compared to 5.8% in the corresponding period of
FY 2018-19. Rising input costs on the back of higher energy prices and the lagged impact of
exchange rate depreciation are likely to maintain upward pressure on inflation.

During July-August of FY 2019-20, exports were stagnant at US$ 4.1 billion. Imports decreased
to US$ 7.7 billion, down by 23.4%, as compared to US$ 10.1 bilion during the same period last
year. Foreign remittances decreased to US$ 3.7 bilion, down by 8.4% as compared to US$ 4.1
billion in the corresponding period of last year. The above factors narrowed the current account
deficit to US$ 3.6 bilion, down by 40.4% as compared to US$ 6.0 billion in the corresponding
period of last year.

OPERATING RESULTS

During first quarter, your Company achieved sales of Rs.3,516 million as compared to Rs.2,983
million in the same quarter of last year, up 17.9%. This was mainly due to change in sales mix in
the replacement market. Likewise, increase in cost of sales was 12.2% from Rs.2,938 million to
Rs.3,297 million resulting in gross profit of Rs.219 million as compared to Rs.45 million during the
same quarter of last year.

Operating expenses stood at Rs.188 million, decreased by Rs.23 million as compared to Rs.211
million in the corresponding quarter of last year. Resultantly, your Company achieved profit from
operations of Rs.34 million as compared to loss of Rs.158 million during corresponding quarter.
Finance cost decreased to Rs.45 million from Rs.48 million.

The loss before tax for first quarter of FY 2019-20 was Rs.12 million as compared to loss of
Rs.206 million in the corresponding quarter of last year. After providing Rs.45 million for taxation,
the loss after tax of your Company stood at Rs.56 million as compared to loss of Rs.230 million.
Loss per share for the quarter was Rs.2.31 as compared to loss of Rs.9.45 for the same quarter
of last year.

FUTURE OUTLOOK

Being a vendor of automotive industry, your Company’s product is highly dependent on the growth
of the automotive industry. During July-August of FY 2019-20, sales of locally manufactured cars,
trucks, buses, tractors, etc. decreased by 39.6% to 29,256 units from 48,465 units during the
corresponding period last year. Motorcycles and three wheelers segment (assemblers who are
registered with PAMA) also witnessed decline of 18.0% to 238,635 units from 290,907 units
during the corresponding period last year. Imposition of federal excise duty, weakened Pak Rupee,
surging discount rate and other input cost has significantly reduced the volume of automotive
industry which is likely to prevail in remaining part of FY 2019-20.
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The battery industry is likely to face continued competition in replacement market during rest of
FY 2019-20 mainly due to surplus capacity on one hand and shrinking market size of batteries on
the other. Some of the battery manufacturers have resorted to unfair trade practices which cannot
be done by law abiding companies like ours. Profitability in future will also be affected due to low
volume, particularly of heavy batteries, devaluation of Pak Rupee, upward trend of interest rates
and inflationary pressures leading to increasing the cost of doing business. Your Company is well
aware of the challenges being faced and will leave no stone unturned to come out of this difficult
situation. The improvement in human resource capabilities and value addition for shareholders is
always a prime focus of your Company. | am sure that your Company will continue to focus on
productivity and efficiency while meeting customers’ desire for superior quality by following the
principles of “The Atlas Way”:

beb oo alé

SAD DEMISE OF CHAIRMAN ATLAS GROUP

On October 20, 2019, the Founder and Chairman of Atlas Group, Mr. Yusuf H. Shirazi, left for
his heavenly abode. On behalf of the Board of Directors, | would like to place on record deep
sorrow and grief on his passing away. He was a visionary with brilliant business acumen and
will always be remembered as the most successful and leading first generation entrepreneur of
Pakistan. He established leading companies and built organizations for social development. He
founded various institutions that changed the lives of millions and shaped the course of Pakistan’s
industrial growth. He fostered several enduring foreign relationships and influenced all of us with
his exemplary principles. Atlas Group’s extended family and committed partners is a legacy of his
values and work ethics. We are determined and committed to uphold and grow his rich legacy.

‘&/ﬁoﬁ“)ﬁd{'%tﬁcg){}dk t
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2019

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets

Investments

Long term loans

Long term deposits

Current assets

Stores, spares and loose tools
Stock-in-trade

Trade debts

Loans and advances
Deposits and prepayments
Investments

Other receivables

Sales tax receivable - net
Taxation - net

Cash and bank balances

Total assets

EQUITY AND LIABILITIES
Share capital and reserves
Authorized capital
50,000,000 (June 30, 2019: 50,000,000)
ordinary shares of Rs.10 each
Issued, subscribed and paid up capital
24,359,676 (June 30, 2019: 24,359,676)
ordinary shares of Rs.10 each
Revenue reserves
General reserve
Accumulated loss

Cagital reserve .
urplus on revaluation of leasehold land

Total equity

Liabilities
Non-current liabilities
Staff retirement benefits
Deferred taxation

Current liabilities

Trade and other payables
Sales tax payable - net
Accrued mark-up

Short term borrowings
Unclaimed dividend

Total liabilities
Contingencies and commitments
Total equity and liabilities

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

e

Aamir H. Shirazi

Chairman President / Chief Executive
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Un-audited
September 30,

2019

Audited
June 30,

2019

(Rupees in ‘000) ------

3,891,544 3,924,958
117 160

1,430 1,289
20,281 20,281
3,913,372 3,946,688
215,427 225,331
2,041,705 1,760,092
1,619,919 1,096,449
12,819 4,887
106,338 24,400
128,893 127,066
3,158 8,399
8,666 -
563,103 594,968
239,175 423,649
4,939,203 4,265,230
8,852,575 8,211,918
500,000 500,000
243,697 243,697
5,037,500 5,037,500
(645,655) (689,274)
4,391,845 4,448,226
589,186 589,186
5,224,628 5,281,009
72,889 69,345
238,590 246,580
311,479 315,925
1,310,000 1,037,880
= 87,717

44,543 43,385
1,925,842 1,408,152
36,083 37,850
3,316,468 2,614,984
3,627,947 2,930,909
8,852,675 8,211,918

Rizwan Ahmed
Chief Financial Officer




CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2019
Quarter ended
September 30,
Note 2019 2018

Sales 3,515,789 2,983,097
Cost of sales 10 (3,296,530) (2,938,439)
Gross profit 219,259 44,658
Distribution cost (142,009) (146,946)
Administrative expenses (45,642) (63,559)
Other income 11 6,417 14,911
Other expenses (4,252) (6,568)
Profit / (loss) from operations 33,773 (157,504)
Finance cost (45,367) (48,159)
Loss before taxation (11,594) (205,663)
Taxation (44,787) (24,620)
Loss after taxation (66,381) (230,283)
Other comprehensive income - -

Total comprehensive (loss) / income (56,381) (230,283)

--------- (Rupees) ---------
Loss per share - basic and diluted 12 (2.31) (9.45)

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

e bhef 7
.‘: A 3
Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed

Chairman President / Chief Executive Chief Financial Officer

Atlas Battery Limited | 09



CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2019

Balance as at July 1, 2018

Transfer o general reserve

Transactions with owners, recognised directly in equity

Cash dividend for the year ended June 30,
2018 at the rate of Rs.10 per share

Bonus shares issued for the year ended
June 30, 2018 in the ratio of 2 shares
for every 5 shares held (ie. 40%)

Total comprehensive loss for the
quarter ended September 30, 2018

Loss for the quarter
Other comprehensive income

Balance as at September 30, 2018

Total comprehensive income for the
period ended June 30, 2019

Loss for the period
Other comprehensive (loss) / income

Balance as at June 30, 2019

Total comprehensive loss for the
quarter ended September 30, 2019

Loss for the quarter
Other comprehensive income

Balance as at September 30, 2019

Capital
Issued, Revenue Reserves Reserve
subscribed (Accumula-  Surplus on
andpaid-up  General tedloss)/  revaluation Tota
capital reserves Unappro- of leasehold
priated profit land
(Rupees in 000)
173,998 4,697,500 589,307 193,886 5,654,691
340,000 (340,000)
(173,998) (173,998
69,599 (69,599)
(230,283 (230,283)
(230,283) (230,283
243,597 5,037,500 (224573 193,886 5250410
(362,180) - (362,180)
(2,521) 395,300 392,779
(364,701) 395,300 30,599
243,597 5,037,500 (689,274) 589,186 5,281,009
(66,381) - (66,381)
(56,381) (66,381)
243597 5,037,500 (645,655) 589,186 5,224,628

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

)

Aamir H. Shirazi
Chairman

L

Ali H. Shirazi
President / Chief Executive
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2019

Quarter ended
September 30,
2019 2018
----- (Rupees in ‘000) -----

CASH FLOWS FROM OPERATING ACTIVITIES
Loss before taxation (11,594) (205,663)

Adjustments for non-cash charges and other items:

Depreciation 74,015 76,469
Amortisation 44 244
Provision for gratuity 1,802 1,092
Provision for compensated leave absences 3,883 6,856
Gain on sale of investments at fair value through profit or loss (10) (4,450)
Dividend income (18) (7,905)

Fair value gain on investments at fair
value through profit or loss (3,915) (293)
(Gain) / loss on sale of operating fixed assets (24) 1,308
Provision for doubtful debts 3,000 -
Finance cost 45,367 48,159
112,550 (84,183

Changes in working capital:

(Increase) / decrease in current assets

Stores, spares and loose tools 9,904 (18,873)
Stock-in-trade (281,613) 577,942
Trade debts (526,470) (319,526)
Loans and advances (7,932 (4,298)
Deposits and prepayments (81,938) (72,957)
Other receivables 5,241 (4,237
Sales tax receivable - net (96,383) -
(979,191) 158,051

Increase / (decrease) in current liabilities
Trade and other payables 270,390 (599,567)
Sales tax payable - net - 78,906
270,390 (5620,661)
(708,801) (362,610)
Cash used in operations (5696,251) (446,793)
Finance cost paid (44,209) (23,938)
Income taxes paid (including tax deducted at source) (20,912 (75,108)
Gratuity paid - -
Compensated leave absences paid 412 (2,799)
Long term loans - net (141) 180
Long term deposits - net - -
(65,674) (101,665)
Net cash used in operating activities - carried forward (661,925) (548,458)

Atlas Battery Limited | 11



CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2019

Quarter ended
September 30,
2019 2018
----- (Rupees in ‘000) -----

Net cash used in operating activities - brought forward (661,925) (548,458)

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for property, plant and equipment (43,666) (208,343)
Proceeds from sale of property, plant and equipment 3,089 11,122
Payments for investments (16) (124,777)
Proceeds from sale of investments 2,103 873,089
Dividend received 18 7,905
Net cash (used in) / generated from investing activities (38,472) 558,996

CASH FLOWS FROM FINANCING ACTIVITIES

Short term borrowings - net 517,690 (129,392
Dividend paid (1,767) -
Net cash generated from / (used in) financing activities 515,923 (129,392)
Net decrease in cash and cash equivalents (184,474) (118,854)
Cash and cash equivalents - at beginning of the period 423,649 381,180
Cash and cash equivalents - at end of the period 239,175 262,326

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

X

|
Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed
Chairman President / Chief Executive Chief Financial Officer
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2019

1. LEGAL STATUS AND NATURE OF BUSINESS

Atlas Battery Limited (the Company) was incorporated as a public limited company on
October 19, 1966 and its shares are quoted on Pakistan Stock Exchange Limited. The
Company is engaged in manufacturing and sale of automotive and motorcycle batteries &
allied products. The registered office is located at D-181, Central Avenue, S.I.T.E., Karachi.
The manufacturing facilities of the Company are located at S.I.T.E., Karachi with branches at
Karachi, Lahore, Multan, Islamabad, Faisalabad, Sahiwal, Peshawar, Sukkur and Rahim Yar
Khan.

The Company is a subsidiary of Shirazi Investments (Private) Limited, which holds 58.86% of
issued, subscribed and paid-up capital of the Company as at September 30, 2019.

2. BASIS OF PREPARATION

These condensed interim financial statements have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.
The accounting and reporting standards applicable in Pakistan for interim financial reporting
comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act,
2017; and

- Provision of and directives issued under the Companies Act, 2017.

Where the provision of and directives issued under the Companies Act, 2017 differ with the
requirements of IAS 34 , the provisions of and directives issued under the Companies Act,
2017 have been followed.

3. ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of this
condensed interim financial statements are consistent with those applied in the preparation of
audited annual financial statements of the Company for the year ended June 30, 2019.

There are certain International Financial Reporting Standards, amendments to published
standards and interpretations that are mandatory for the financial year beginning on July 1,
2019. These are considered not to be relevant or to have any significant effect on Company’s
financial reporting and operations and are, therefore, not disclosed in the condensed interim
financial statements.

4. ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of condensed interim financial statements requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and
the reported amounts of assets and liabilities, income and expenses. Actual results may differ
from these estimates.

In preparing this condensed interim financial statements, the significant judgments made by
management in applying the Company’s accounting policies and the key sources of estimation
and uncertainty were the same as those that applied to the audited annual financial statements
for the year ended June 30, 2019.
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Un-audited Audited
September 30, June 30,

Note 2019 2019
5. PROPERTY, PLANT AND EQUIPMENT ---- (Rupees in ‘000) ----
Operating fixed assets 5.1 3,305,859 3,352,171
Capital work-in-progress 5.5 585,685 572,787

3,891,544 3,924,958

5.1 Operating fixed assets

Net book value at beginning of the period / year 3,352,171 3,334,426
Revaluation / additions during the period / year 5.2 30,768 716,316
Disposals costing Rs.5,753 thousand

(June 30, 2019: Rs.425,241 thousand)

- at net book value 5.3 (3,065) (382,208)
Depreciation charged during the period / year (74,015) (316,363)
Net book value at end of the period / year 5.4 3,305,859 3,352,171

5.2 Revaluation / additions to operating fixed
assets including transfer from capital
work-in-progress during the period / year:

Revaluation of leasehold land - 395,300
Buildings on leasehold land 21,166 120,482
Plant and machinery 1,005 131,259
Office equipment - 579
Computer and accessories 783 8,969
Furniture and fixtures 56 10,792
Air conditioners - 5,458
Vehicles 7,758 43,477

30,768 716,316

5.3 Disposals during the period / year:

Leasehold land - 322,140
Plant and machinery - 33,538
Computers and accessories - 127
Furniture and fixtures - 9
Air conditioners - 42
Vehicles 3,065 26,352
3,065 382,208
5.4 Includes dies and molds:

- Related parties [aggregate cost Rs.17,610 thousand

(June 30, 2019: Rs.17,610)] 14,106 14,468

- Others [aggregate cost Rs.103,246 thousand
(June 30, 2019: Rs.103,246)] 55,959 57,395
70,065 71,863

These are held by various vendors of the Company as these dies and moulds are used by the
vendors for producing certain parts for supply to the Company.
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Un-audited Audited
September 30,  June 30,

Note 2019 2019

Capital work-in-progress ---- (Rupees in ‘000) ----
Buildings on leasehold land 397,843 396,102
Plant and machinery 5.6 177,903 168,096
Computers and accessories 2,187 2,078
Furniture and fixtures 3,000 3,040
Air conditioners 1,453 1,453
Vehicles 5.6 1,279 -
Intangible asset 2,020 2,018

585,685 572,787

Includes Rs.1,279 thousand (June 30, 2019: Rs. Nil) advance payment to related parties for
purchase of vehicles and Rs. 52,185 thousand (June 30, 2019: Rs. 52,185 thousand) for
purchase of plant and machinery.

Un-audited Audited
September 30, June 30,

2019 2019
STOCK-IN-TRADE ---- (Rupees in ‘000) ----
Raw materials and components:
- in hand 878,230 557,726
- with third parties 6.1 29,134 31,924
907,364 589,650
Work-in-process 708,811 695,094
Finished goods 425,302 474,704
[tems in transit 228 644

2,041,705 1,760,092

Includes raw materials Rs.6,485 thousand (June 30, 2019: Rs.9,825 thousand) to related
parties for further processing into parts to be supplied to the Company.

Stock in trade and trade debts upto maximum amount of Rs.5,534,020 thousand (June 30,
2019: Rs.5,534,020 thousand) are under hypothecation of commercial banks as security for
short term borrowings.

Un-audited Audited
September 30,  June 30,

2019 2019
TRADE DEBTS - Unsecured ---- (Rupees in ‘000) ----
Considered good
Associated Companies 96,334 74,550
Others 1,523,585 1,021,899
1,619,919 1,096,449
Considered doubtful
Others 16,844 13,844
1,636,763 1,110,293
Provision for doubtful debts (16,844) (13,844)

1,619,919 1,096,449
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8. DEPOSITS AND PREPAYMENTS

Considered good and unsecured
Deposits and margins - interest-free

Prepayments
9. CONTINGENCIES AND COMMITMENTS
9.1 Contingencies

Un-audited Audited

September 30,  June 30,
2019 2019

---- (Rupees in ‘000) ----

14,248 17,277
92,090 7,123
106,338 24,400

9.1.1  Except for the note 9.1.2, there is no significant change in status of the contingencies as
disclosed in note 25.1 of the audited annual financial statements of the Company for the year

ended June 30, 2019.

9.1.2  With regard to matters reported in note 25.1.5, 25.1.7 and 25.1.8 of the audited annual
financial statements of the Company for the year ended June 30, 2019 the Appellate Tribunal
Inland Revenue (ATIR) on July 30, 2019 has remanded back the issue of non-deduction of
tax on trade discount allowed to dealers for respective tax years with the direction to the
income tax authorities to examine the issue afresh. However, income tax authorities have not

yet initiated any proceedings in this regard.

9.2 Outstanding bank guarantees

9.3 Commitments
In respect of confirmed letters of credit relating to:
- raw materials, stores, spares and loose tools

- capital expenditure

In respect of capital expenditure other than
through letters of credit

10. COST OF SALES
Opening stock of finished goods
Cost of goods manufactured

Purchases during the period

Closing stock of finished goods
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Note

10.1

Un-audited Audited

September 30, June 30,
2019 2019

---- (Rupees in ‘000) ----

105,711 105,711
164,051 130,042
40,703 17,731
204,754 147,773
52,580 58,675
257,334 206,448
------ Un-audited ------
Quarter ended
September 30,
2019 2018

----- (Rupees in ‘000) -----

474,704 1,411,039
3,143,965 2,416,945
103,163 56,748

3,721,832 3,884,732
(425,302) (946,293)

3,296,530 2,938,439




10.1

11.

12

121

13.

13.1

13.2

------ Un-audited ------
Quarter ended
September 30,
2019 2018
----- (Rupees in ‘000) -----
Cost of goods manufactured

Opening stock of work-in-process 695,094 687,340
Raw materials and components consumed 2,421,547 1,486,856
Factory overheads 736,135 778,597

3,157,682 2,265,453
3,852,776 2,952,793
Closing stock of work-in-process (708,811) (5635,848)
3,143,965 2,416,945

OTHER INCOME

Dividend income 18 7,905
Gain on sale of investments at fair value
through profit or loss 10 4,450
Fair value gain on investments at fair value
through profit or loss 3,915 293
Scrap sales 2,450 2,263
Gain on disposal of operating fixed assets 24 -
6,417 14,911
------ Un-audited ------
Quarter ended
September 30,
2019 2018
LOSSPERSHARE @ —eee- (Rupees in ‘000) -----
Net loss for the period (66,381) (230,283)

--- (Number of shares) ---
Weighted average ordinary shares

in issue during the period 24,359,676 24,359,676
--------- (Rupees) ---------
Basic and diluted loss per share (2.31) (9.45)

No figures for diluted earnings per share has been presented as the Company has not issued
any instrument carrying options which would have an impact on earnings per share when
exercised.

FINANCIAL RISK MANAGEMENT

Financial risk factors

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and
market risk (including foreign exchange risk, interest rate risk and price risk).

The condensed interim financial statements does not include all financial risk management
information and disclosures as required in the audited annual financial statements and should
be read in conjunction with the audited annual financial statement of the Company as at
June 30, 2019.

There have been no change in the risk management policies since the year end.

Fair value estimation

The carrying values of all financial assets and liabilities reflected in these condensed interim
financial statements are a reasonable approximation of their fair values.
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The table below analyses financial instruments carried at fair value, by valuation method. The
different levels have been defined as follows:

- Level 1 Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Inputs other than quoted prices included within level 1 that are observable for
-Level 2 the asset or liability, either directly (that is, as prices) or indirectly (that is, derived
from prices).

Inputs for the asset or liability that are not based on observable market data (that

-Level 3 is, unobservable inputs).

Level 1 Level 2 Level 3 Total
-------------- Rupees in ‘000 -----==-==-=--

Assets - Recurring fair value
measurement

Financial assets at fair value
through profit or loss

Short term investments 128,893 - - 128,893

There was no transfers amongst the levels and any change in valuation techniques during the
period.

14. TRANSACTIONS WITH RELATED PARTIES

141  Significant transactions with related parties are as follows:

------ Un-audited ------
September 30,
2019 2018

----- (Rupees in ‘000) -----
Holding Company
Rent / service charges 14,976 42,298
Associated Companies
Sale of:
- goods 159,209 270,777
- operating fixed assets 1,504 2,345
Purchases of:
- goods and services 46,026 1,382,541
- operating fixed assets 898 9,536
Rent / service charges 3,412 4,662
Reimbursement of expenses 1,390 1,595
Expenses charged 766 -
Insurance premium 51,925 100,262
Insurance claims 5,964 1,797
Purchase of units in mutual funds 15 3,200
Sale of units in mutual funds 2,103 755,031
Dividend received 18 3,764
Royalty and technical fee 37,053 32,406
Contribution to pension funds 3,333 3,569

Other related parties
Contributions paid to:

- provident fund 1,436 1,535
Key Management Personnel

- salaries and other short term employment benefits 16,688 31,193
- sale of operating fixed assets 6 -

18| Quarterly Report September 2019



14.2

15.

16.

Period / year end balances of related parties other than disclosed any where else are as

follows:
Un-audited Audited

September 30,  June 30,
2019 2019
----- (Rupees in ‘000) -----
Receivables from related parties

Deposits and prepayments 28,702 -
Investments - 2,077
Other receivables 841 6,082

Payables to related parties
Trade and other payables 186,047 170,860
Staff retirement benefits 20,333 9,005

These are in the normal course of business.

DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 22, 2019
by the Board of Directors of the Company.

CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard 34 - ‘Interim
Financial Reporting’, the condensed interim statement of financial position has been compared
with the balances of audited annual financial statements of the Company for the year ended
June 30, 2019, whereas, the condensed interim statement of profit or loss account and other
comprehensive income, condensed interim statement of changes in equity and condensed
interim statement of cash flows have been compared with the balances of comparable period
of condensed interim financial statements of the Company for the period ended September
30, 2018. Corresponding figures have been rearranged and reclassified for better presentation
wherever considered necessary, the effect of which is not material.

4 bheJ M
& I
Aamir H. Shirazi Ali H. Shirazi Rizwan Ahmed

Chairman President / Chief Executive Chief Financial Officer
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