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I, Muhammad 5alim Kasmani Chief Executive Officer of Muhammad Salim Kasmani Securities
(Private) Limited, a TRE Certificate Holder of Pakistan stock Exchange Limited having our
registered office at Room no. 35, 1st floor, Pakistan stock Exchange Building, 1| chundrigar

Road, Karachi, herein after called the “company” do hereby undertake that:

- .

There are no transactions entered into by the broker during the year, which are

fraudulent, illegal or in violation of any securities market laws;

=

. The company is compiled with Corporate Governance Code For securities Broker as per
the criteria specified in Annexure D of Securities Brokers (Licensing and Operations)

Regulations, 2016;

=

M DAWOCD
B.Com., M.A LLE
ADVOCATE & NOTARY PUSLIL |

MARACH - PAKISTAN i

, IR 1, ¢ B el ,.._,_.._;’ff_ __ﬁd?m-ffj:"___

] MM, PERWA]

Date: October 11,2023
Muhammad Salim Kasmani

Chief Executive Officer
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To the members of MUHAMMAD SALIM KASMANI SECURITIES (PRIVATE)
LIMITED

Report on the Audit of the Financial Statements

Opinion
We have audited the annexed financial statements of MUHAMMAD SALIM KASMANI
SECURITIES (PRIVATE) LIMITED (“the Company”), which comprise the statement of financial

position as at June 30, 2023 and the starement of profit or loss, the statement of changes in equity, and
the statement of cash flow for the year then ended, and notes to the financial statements, including a

summary of sigmificant accounting policies and other explanatory information, and we state that we have
obtained all the information and explanations which, to the best of our knowledge and beliet, were
necessary for the purposes of the audit

In our opinion and to the best of our information and according to the explanagons given to us, the
starement of financial position, statement of profit or loss, the statement of changes in equiry and
starement of cash flow together with the notes forming part thereof conform with the accounting and
reportng standards as applicable in Pakistan and give the information required by the Companies Act,
)17 (XX of 2017), in the manner 50 required and respectively give a true and fair view of the state of
the Company’s affairs as at June 30, 2023 and of the loss for the year then ended, the changes in equiry
and its cash flows for the period then ended,

Basis for Opinion

We conducted our audit in accordance with [aternational Standards on Auditng (13As) as applicable in
Pakistan, Our responsibilitics under those standards are further described in the Audifor’s Responsebilitees for
the Audit of the Fimancal Staterments secuon of our report. We are independent of the Company in
accordance with International Ethics Standards Board for Accountants' Code of Ethics for Professional
Accountants as adopted by the Insnnute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinton.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair prescntanon of the financial statements n
accordance with the accounting and reporung standards as applicable in Pakistan and the requirement of
Companies Act, 2017 (XTX of 2017) and for such internal control as management determines 1s necessary
to enables the preparation of financial statements that are free from matenal misstatement, whether due
to fraud or error.

- aE W EE T - .
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Hassan Naeem & Co.

Chartered Accountants

In preparing the financtal starements, management is responsible for assessi.ng the Company's ability ro
conunue as 4 going concern, disclosing as applicable, martters related 0 going concern and using the
going concern basis of accounting unless management erther intends to liquidate the Company or to cease
operaton, or has no realisnc alternacve but o do so.

Board of directors are responsible for overseeing the Company’s financial teporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectuves are o obtain reasonable assurance abour whether the financial statements as a whole are
free from matenal misstatement, whether due to fraud or error; and to issue an auditor’s report thar
ncludes our opnion. Reasonable assurance is a high level of assurance, bur is not a guarantee that an
audit conducted in accordance wath [5As as applicable in Pakistan wall abways detect a material
musstatement when it exists, Misstatements can anse from fraud or error and are considered matenal of,

individually or in the aggregare, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements,

As part of an audir 1n accordance wath ISAs as applicable in Pakistan, we exeraise professional judgment
and maintain professional skepticism throughout the audic. We also:

Identify and assess the risks of material misstaternent of the financial statements, whether due o
fraud or error, design and perform audit procedures responsive to those nsks, and ebram audic
evidence that 15 sufficient and appropdate to ]:r:m'idt a basis for our opinion, The nsk of not
detecting 4 material misstatement resultng from fraud is higher than for one resultng from error,

as fraud may involve collusion, forgery, intentonal omssions, misrepresentanons, or the override
of internal control.

¢  Obtain an understanding of intemnal control relevant o the audit in order o design audit
procedures that are appropnate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control

®  Bvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

-

Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainry exists relarted to events
or condioons that may cast ::Lgmﬁmm: doubr on the Company's abiity to conunue as a going
concern, If we conclude that a material uncertanty exists, we are required to draw attention n
our auditor’s report to the related disclosures in the financial statements or, if such disclosures
are inadequate, to modify our opimon. Cur conclustons are based oa the audit evidence cbtaned
up to the date of our anditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

*  Evaluate the overall presentanion, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope and
aming of the audir and significant audit findings, including any significant deficiencies in internal conerol
that we identify durtng our audic
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Report on Other Legal and Regulatory Requirements

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

a)

b

propet books of account have been kept by the Company as required by the Companies Act,
2017 (XIX of 2017);

the staternent of financial posinen, the statement of profit or loss, the statement of changes in
equity and the statement of cash flows together with the notes thereon have been deawn up in
conformity with the Companes Act, 2017 (XIX of 2017) and are in agreement with the books
of account and returns;

mvestments made, expenditure incurred and guarantees extended during the period were for the
purpose of the Company’s business, and

o zakar was deducable at source under the Zakat and Ushr Ordinance, 1980 (VI of 1980

the company was in compliance with the requirement of section 78 of the Securinies Act 2015,
and the relevant requirements of Securities Brokers (Licensing and Operatons) Regulations,
2016 as at the dare on which the financial statements were prepared

The engagement partner on the audit resulting in this independent auditor’s report is Imran [qgbal.

W e R =,

KARACHI
DATE: October 06, 2023
UDIN: AR20231021564gC2YLMe



MUHAMMAD SALIM KASMANI SECURITIES (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2023

ASSETS
NON CURRENT ASSETS

Property and equipment
Intangible assets
[nvestment at fair value through other comprehensive Income

Long rerm deposits

CURRENT ASSETS

Trade debits
Investment at fair value through profit and loss
Advances, deposits, prepayments & other recetvables

Cash and bank balances

EQUITY AND LIABILITIES
CAPITAL RESERVES

Authonzed capital

[35ued, subsenbed and paid-up

Accumulated Prohr/ (Loss)

surplus/ (Deficit) - Investment at fair value through other
comprehenstve income

CURRENT LIABILITIES

I'tade and other payables

Contingencies and commitments

The annexed notes form an lﬂl:-::gz';lt part of these financial statements,
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Chief Executive

MNate
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10
11

12.1
2.2

14

2023 2022
(Rupees) (Rupees)
111,175 295,344
2,500,000 2,500,000
- 818,400
110,004 110.000
2,721,175 3,723,744
78,400,413 73.001 794
18,000,403 21,887,302
3,802,726 1,234 468
100,203,542 96,123 564
102,924,717 99,847 308
150,000,000 150,000,000
55,000,000 55,000,000
47,586,179 44 886,734
- (409,963)
102,586,179 99 476,771
338,538 363,508
102,924,717 99,840,279

LA

Director




MUHAMMAD SALIM KASMANI SECURITIES (PRIVATE) LIMITED
STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDED JUNE 30, 2023

2023 2022
Note (Rupees) (Rupees)

Revenue from contract with customers 15 5,383,866 7.076,421
Operating and administrative expenses 16 (11,029,132) (11,676,008}
Operating Profit/ (Loss) (5,645,266) {4,599 587)
Loss allowance -

Finance cost 17 - (5,315)
Other income 18 10,478,103 (9,269,576)
NET PROFIT/(LOSS) BEFORE TAXATION 4,832,837 (13,874,478
Taxation 19 (1,518,365) (1,317.292)
NET PROFIT/(LOSS) AFTER TAXATION 3&4,4?2 _(15,191,770)

The annexed notes form an integral part of these financial statements.
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MUHAMMAD SALIM KASMANI SECURITIES (PRIVATE) LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2023

2023 2022

(Rupees) (Rupees)
Profit/ (Loss) for the year 3,314,472 (15,191,770)
Other comprehensive income:
Realised gain/ (loss) on revallum?:m of investments at fair value (205,064) 92 475
thotugh other comprehensive income
Unrealised gain/(loss) on revaluation of investments at fair value B (966,400)
thorugh other comprehensive income
TOTAL COMPREHENSIVE INCOME 3@,4[)8 (1 @i}ﬁi,(]@iﬁ_}

The annexed notes form an integral part of these financial statements.
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MUHAMMAD SALIM KASMANI SECURITIES (PRIVATE) LIMITED
STATEMENT OF CHANGES IN EQUITY

AS AT JUNE 30, 2023
perbeq | Accumulaied  SEE
ot Profit/(Loss) {Hepat) -
and paid-up Investment at
FVTOCI
-- Rupees -
Balance as at June 30, 2021 55,000,000 59,673,032 869 434 115,542 466
MNert lass for the year - (15,191,770) = (15,191,770
Realised/unrealised gain/ (loss)
o revaluation of investments
at at Fair value through OCI
- (873,925) (73,925
Gain/ (loss) Move to
Accurnulated profit/(loss) on
Value through OCI 405,472 (405,472) :
Balance as at June 30, 2022 55,000,000 44,886,734 (409,963) 99,476,771
Net profit for the year - 3,314,472 - 3,314,472

Realised gain/ (loss) on
revaluadon of investment at - - (205,064) (205,064)
Fair value through OCI

Gain/ (loss) move to

4 lated 58

"..ccumu ated profit/ (loss) on i (615,027) 615.027 )
disposal of Investment at Fair

Value through OCI

Balance as at June 30, 2023 55,000,000 47,586,179 - 102,586,179

The annexed notes form an integral part of these financial statements.

~
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MUHAMMAD SALIM KASMANI SECURITIES (PRIVATE) LIMITED
STATEMENT OF CASH FLOW
FOR THE YEAR ENDED JUNE 30, 2023

CASH FLOW FROM OPERATING ACTIVITIES
Profit before taxagon

Adjustment for non-cash items:

Depreciation

Capital (gain) on investment at fair value through P&L
Dividend income

Operating profit/ (loss) before working capital changes
Changes in_working capital

Decrease / (increase) in trade debts

Decrease / (increase) long term deposits

Decrease / {increase) in advances, deposits and prepayments
(Dectease),/Increase in Trade and other payables

Net changes in working capital

Taxes paid

Net cash (used in)/generated from operating activities

CASH FLOW FROM INVESTING ACTIVITIES
Acquisiton of property and equipment

[nvestment at fair value through other comprehensive income
[nvestment at fair value through profit and loss

Dividend received

Net cash (used in)/generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Finance lease obliganon

Net cash (used in)/generated from financing activities
Net increase in cash and cash equivalent

Cash and cash equivalent at beginning of the year

Cash and cash equivalent at end of the year

2023 2022
Note (Rupees) (Rupees)

4,832,837 (13,874,478)

184,169 611,659

944,430 16,656,934
(10,075,250) (6,543,350)

(8,946,651) 10,725,243
(4,113,814) (3,149,235)

= 116,540

- 400,000
4,008,032 (20,586,164)
(24,970) (34,427,078)
3,983,062 (54,496,702)
(1,639,498) (1,317,025)
(1,770,250) (58,962,962)
- (67,150)

613,336 1,096,425
(6,350,078) (8,428,536)

10,075,250 6,543,350
4,338,508 (855,911)
I - |l (148,540)]
- (148,540)
2,568,258 (59,967,413)

1,234,468 61,201,881

3,802,726 1,234,468

The annexed notes form an integral part of these financial statements.
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MUHAMMAD SALIM KASMANI SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2023

1

Legal Status and Nature of Business

Muhammad Salim Kasmani Securities (Private) limited was incotporated under the Companies Ordinance,
1984 on June 07, 2006 as a private limited company. The Company is a corporate member of Pakistan Stock
Fxchange Limited. The registered office of the company is located at room no. 35 15t Hoor Pakistan Stock
Exchange Building, 1.1 chundrigar Road, Karachi and the company does not have any branch office. The
principal activities of the Company are investment and share brokerage, etc.

Basis of Preparation

2.1

2.2

2.3

2.4

2.5

Statement of Compliance

These financial statements are prepared in accordance with the provisions of the Companies Act,
2017. Approved accounting standards comptise of such International Financial Reporting Standards
(IFRS) issued by the International Accounting Standards Board (LASB) as are notified under the
Companies Act, 2017, provisions of and directives issued under the Companies Act, 2017. In case
requirements differ, the provisions or directives of the Companies Act, 2017 shall prevail.

Basis of Measurement

Thesé financial statements have been prepared under the historical cost convennon except
[nvestments that are carried at fair value.

Functional and Presentation Currency

These financial statements are presented in Pak Rupees, which is the functional and presentation
currency of the Company and have been rounded off to the nearest rupee.

Use of Estimates and Judgments

The preparation of financial statements 1s in conformity with approved accounting standards, as
applicable in Pakistan, requires management to make judgments, estimates and assumptions that affect
the application of policies and reported amounts of assets and liabilities, income and expenses.

The estimates and associated assumptions are based on historical experience and various other factors
that are believed to be reasonable under the circumstances, the results of which form the basis of
making the judgments about carrying values of assets and liabilities that are not readily apparent from
other sources. Actual results may differ from these estmates.

The estimates and undetlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognized in the period in which the estmates are revised if the revision affects only
that period, or in the period of the revision and future periods in the revision affects both current and
future periods,

The estimates and judgments that have a significant effect on the financial statements that are in
respect of the following:

e Property and equipment (note 4)
e Taxation (note 19)
New Accounting pronouncements

The following revised standards, amendments and interpretations with respect to approved
accounting standards as applicable in Pakistan would be effective from the dates mentioned below
et : iy ;
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Effective for periods

The Company expects that the adoption of the above revisions, amendments and interpretations of
the standards will not have material effect on the Company’s financial statements in the period of
inittal applicanon.

Oither than the aforesaid standards, interpretations and amendments, [ASB has also issued the
following standards and interpretation, which have not been notified locally or declared exempt by
the SECP as at June 30, 2023:

- IFRS 1 (First Time Adoption of International Financial Reporting Standards)

- IFRS 17 (Insurance Contracts)

. [FRIC 12 (Service concession arrangements)

Summary of Significant Accounting Policies

The significant accounting policies adopted in the preparation of these financial statements are set out below.
These policies have been applied consistently to all the years presented.

31

Taxation

Income tax expense comprises of current, deferred and prior year tax. Income tax expense is
recognized in profit and loss account except to the extent that it relates to items recognized directly
in equity, in which case it is recognized in equity

Current

Provision for current tax is based on taxable income at the enacted or substantially enacted rates of
raxation after taking in to account available tax credits and rebates, if any. The charge for current tax
includes adjustments to charge for prior years which arises from assessments/ developments made
during the year, if any.

Deferred Tax

Deferred tax is recognized using balance sheet method, in respect of temporary differences between
the carrying amounts of asset and liabilities for financial teporting purposes and the amounts used tor
taxation purpose. The amount of deferred tax provided is based on the expected manner of realization
or settlement or the catrying amount of assets and liabilities, using the enacted or substantvely enacted
rates or taxation.

The company recognizes deferred rax asset to the extent that it is probable that taxable profits for the
foreseeable Future will be available against which the asset can be utlized. Deferred tax assets are
reduced to the extent that it is no longer pmbablc that the related tax benefit will be realized.

Description effective for periods beginning on or after
[AS1 Presentation of Financial Statements {Amendments) ' ____January 01, 2025 —'
[AS 8 | Accounting policies, changes in accounting €sumares Tanuary 01, 2023
and errors (Amendments) ) . s
IAS12 | Income Taxes (Amendments) o 0 January 01, 2023 |
IAS7 Statement of Cash Flows {Amendments) o } January 01, 2023 I
IFRS 4 Insurance Contracts (Amendments) January 01, 2023 |
IFRS 3 Financial Instruments: Disclosures E . January 01, 2023
"TFRS16_| Leases (Amendments) | January 01,2024 |



3.2

33

34
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3.6

Property and Equipment

Property and equipment are stated at cost less accumulated depreciation and accumulated impairment
losses, if any. Cost includes expenditures that are directly attributable to the acquisition of the asser.
Subsequent costs are included in the asset’s catrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the item wll flow
to the Company and its cost can be measured reliably. Cost incurred to replace a component of an
itemn of property and equipment is capitalized, the asset so replaced is retired from use and its cArTving
amount is derecognized. Normal repairs and maintenance are charged to the profir and loss account
in the period in which they are ineurred.

Depreciation on all property and equipment is charged to the profit and loss account using Straight
Line method over the asset's useful life at the rates stated Note no. 4. The depreciation on property
and equipment is charged full in the month of acquisition and no depreciation is charged in the month
of disposal. Gains or losses on disposal of an item of property and equipment are recognized in the
profit and loss account. The assets' residual value and useful life are reviewed at each financial year
end, and adjusted if appropriate.

Intangible Assets

An intangible asser 1s recognized as an asset if it is probable that future economic benefits attributable
to the asset will flow to the entity and the cost of such asset can be measured reliably.

Trading Right Entitlement Certificate(TREC)

This is stated at cost less impairment if any, the carrying amount is reviewed at each balance sheet date
to assess whether it is in excess of its recoverable amount, and when the carrying amount exceeds 1ts
estimated recoverable amount, is it written down to its estmated recoverable amount.

Software

Costs directly associated with identifiable software that will have probable economic benefits
exceeding costs beyond one year, are recognized as an intangible asset. Direct costs include the
purchase costs of software and other directly attributable costs of preparing the sofreare for its
intended use.

Computer software is measured initially at cost and subsequently stated at cost less accumulated
amortization and accumulated impairment losses, if any.

Amortization

Intangible assets with indefinite useful lives are not amortized, instead they are systematically tested
for impairment at each reporting date. Intangible assets with finite useful lives are amortized at straight
line basis over the useful life of the asset (at the rate specified in note 6 to these financial statements).

Trade debts and other receivables

Teade debte and other receivables are recognized at fair value and subsequently measure at cost less
impairment losses, if any, Actual credit loss experience over past years is used to base the calculation
of expected credit loss. Trade debts and other receivables considered irrecoverable are written off.

Provisions

A provision is recognized in the fnancial statements when the company has a legal or constructive
obligation as a tesult of past event, and 1t is probable that an sutflow of economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of obligation. The
amount recognized as a provision reflects the best estimate of the expenditure required to settle the
obligation at the end of the reporting period.

Trade and Other Payable
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3.8

39

3.10
3.10.1

Trade and other payables are recognized initially at fawr value plus directly attributable cost, if any, and
subsequently measured at amortized cost.

Revenue recognition

Brokerage Commission, corporate finance income and other income are recognized as and when
services are rendered.

Dividend income is recognized when the right to receive the dividend is established

Income on exposure deposits and bank deposits s recognized on a time proportionate basis that takes
in to account the effective yield.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash in hand, bank balances and highly liquid short term
investments with original maturities of three months or less, thar are readily convertible to known
amounts of cash and which are subject to an insignificant risk of change in value.

Contingent Liabilities

A Contingent liability is disclosed when the company has a possible obligation as a result of past
events, whose existence will be confirmed only by the occurrence or non-occurrence, of one or more
uncertain future events not wholly within the control of the company; or the company has a present
legal or constructive obligation that arises from past events, but it is not probable that an ourflow of
resources embodying economic benefits will be required to settle the obligation, or the amount of
obligation cannot be measured with sufficient hability.

Financial Instruments

Initial recognition, classification and measurement

The Company recognizes a financial asset when and only when it becomes a party to the contractual
provisions of the instrument evidencing investment. The Company classifies its financial assets into
either of following three categones:

(a) Financial assets measured at amortized cost.
(b) fair value through other comprehensive income (FVOCL);
(¢) fair value through profit or loss (FVTPL)

{a) Financial assets measured at amortized it
A financial asset is measured at amortized cost if it is held within business model whose objective
is to hold assets to collect contractual cash flows, and its contractual terms give nise on specified
dates to cash flows that are solely payments of principal and interest on principal amount
outstanding,

Such financial assets are initially measured at fair value plus transaction costs that are directly
attributable to the acquisition or issue thereof.

(6) Financial assets at F1'OCI

A financial asset is classified as at fair value through other comprehensive income when either:

(i) It is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets and its contractual terms give rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount.

(it) It is an investment in equity instrument which is designated as at fair value through OCI in
accordance with the irrevocable election available to the Company at initial recognition.

Such financial assets are initially measured at fair value plus transaction costs that are directly
attributable to the acquisition or issue thereof.



(¢} Financial assets at FVTPL

A debt instrument can be classified as a financial asset at fair value through profit or loss if doing so
eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise
arise from measuring assets or liabilities or recognizing the gains or losses on them on different
bases.

All equity instruments are to be classified as financial assets at fair value through profit or loss,
except for those equity instruments for which the Company has elected to present value changes in
other comprehensive income.

Subsequent measurement

Debt investments at FVOCI These assets are subsequently measured at Fair
value. Interest /markup income calculated
using effective interest rate method, and
impairment are recognized in the starement of
profit and loss account. Other net gains and
losses are recognized in other comprehensive
income. On de-recognition, gains and losses
accumulated in other comprehensive income
are reclassified to the statement of profit and
loss account.

Equity Investments at FVOCI These assets are subsequenty measured at fair
value. Dividends are recognized as income In
statement of profit and loss account unless the
dividend clearly represents a recovery of part of
the cost of the investment. Other net gains and
losses are recognized in other comprehensive
income and are never classified to the profitand
loss account,

Financial asset at FVIPL These assets are subsequently measured at fair
value. Net gains and losses, including any
interest/ markup  or dividend income, are
recognized in the statement of profit and loss
account.

Financial assets measured at amortized cost These assets are subsequently measured at
amortized cost using the effective interest
method. The amortized cost is reduced by
impairment losses. Interest/ markup income,
and impairment are recognized in the statement
of profit and loss account.

MNon Derivative financial assets

All non-detivative financial assets are initially recognized on trade date Le. date on which the

company becomes party to the respective contractual provisions, Non-derivative financial asset
comprise loans and recervables that are financial assets with fixed or determinable payments that are
not quoted in active markets. The company derecognizes the financial asset. When the contractual
rights to the cash flows from the asset expires or it transfer the right to receive the contracrual cash
flow in a transaction in which substantially all risk and rewards of ownership of the financial assets are
cransferred or it neither transferred nor retain substandally all the of the risk and rewards of ownership
and does not retain control over the transferred asset,

Offsetting of financial assets and financial liabilities

Financial Assets and financial liabilities are offset and the net amount is reported in the financial

statements only when the company has a legally enforceable rght to offser and the company intends to

cither settle on a net basis, or to realize the assets and to settle the liabilities simultaneously. Income
and expense items of such assets and liabilities are also offset and the net amount is reported in the

i d he the accounting and reporting standards as applicable in



Financial Liabilities

Financial Liabilities are initally recognized on trade date i.e. the date on which the company becomes
party to thee respective contractual provisions. Financial Liabilities include markup bearing borrowings
and trade and other payables. The company derecognizes the financial liabilities when contracrual
obligations are discharged, cancelled or expire. Financial liability other than fair value through profit
and loss are initially measured at fair value less any directly attributable transaction cost. Subsequent to
initial recognition, these liabilitles are measured at amortized cost using effective interest rate method.

Impairment
Financial assets

The company recognized loss allowances for Expected Credit Losses (ECLs) in respect of financial asset
measured at amortized cost.

The company measures loss allowance at an amount equal to life time ECLs, except for the following,
which are measured at 12 month ECLs:

debt securities that are determined to have low credit nisk at reporung date; and
Other debt securities and bank balances for which credit risk (Le. the nisk of default occurring over the
expected life of the financial instrument} has not increased sipnificantly since initial recogninon.

[oss allowance for trade receivables are always measured at an amount equal to lifenme ECLs.

When determining whether the credir risk of financial asset has increased significandy since initial
recognition and when esumanng ECLs, the company considers reasonable and supportable information
that is relevant and available without undue cost or effort. This includes both quantitative and qualitative
information and analysis, based in the company’s historical experience and informed credit assessment
and including forward- looking information.

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying
amount of the assets.

The gross carrying amount of financial asset is written off when the company has no reasonable
expectations of recovering of a financial asset in its entirety or a proportion thereof. The company
individually makes an assessment with respect to the timing and amount of write-off based on whether
there is reasonable expectation of recovery. The company expects 0o significant recovery from the
amount written off. However, financial assets that are written off could sull be subject to enforcement
activities in order to comply with the company’s procedures for the recovery of amounts due.

MNon- financial assets

The carrying amounts of company’s non- financial assets are reviewed at each balance sheet date to
determine whether there is any indication of impairment, if such indication exists, the asset’s
recoverable amount, being higher of value in use and fair value less cost to sell, 1s estimated. In
assessing value in use, the estimated furure cash flows are discounted to their present value using pre-
tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. For the purpose of impairment testing, assets that cannot be tested individually are
grouped together in to smallest group of assets that generates cash inflows from continuing use that are
larpely independent of the cash inflows of other assets or group of assets. An impairment loss 13
recognized whenever the carrying amount of an asset exceeds its recoverable amount. Impairment
losses are recognized in the statement of profit ot loss.

-



MUHAMMAD SALIM KASMANI SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2023

4. PROPERTY AND EQUIPMENT

2023

O ffice Furmniture and Motor e
Computers Lotal

Building fixtures vehicles

{Rupees) - -

As at July 01, 2022

Cost 10,000, 000 1,448,186 1,232,636 2,899, NM) 15,579,822
Aceumulated deprecmtion {9,999,999) {1,305,004) (1,080,475} (2,899,000) _ (15,284,478)
Met book value at the beginnmg of the year 1 143,182 152,161 - 295,344

Changes during the year

Addinons dunng the year = - - - -
Dsposaks - cost - - = - #
Dieprecmtion charge foor the vear - (97,851 (86,318) - {184,169%
Dhsposals - Aggumulated deprecnoon %
Met book value at the end of the year 1 45,331 65,543 - 111,175

Analysis of net book value

As at June 30, 2023

Cost 100,000,000 1,448 186 1,232,636 2,899,004 15,579,822
\eoumubated deprecabon (9,999,999) {1,4002,855) (1,166, 793) (2,899,004 (15,468,647
Met book value at the end of the year 1 45,331 55,843 - 111,175

2022
Office Fumniture and  Computers Maotor Total
Building fixtures and vehicles N
{Rupees) -
As at July 01, 2021
Ciot 103,00 (0 | 448 186 1,165,486 2 504 (KK 15.512.672
yeoumulated deprecmbon (4 900 B9} (1,167,214 (957 079 (2.515,1200 (14679412
MNet book value at the beginning of the year 1 ZHOSTZ 168,407 33 BE0 A33260

Changes during the year

Addinons 67,150 = 67,150
!.‘.Ilspum.'lai - enst . = - i

Deprecmnon chage foor the year - {157,700 (83,396) (385 S8 [ GOE, 60
Disposals - Accumulated depeecabon - - -

Met book value at the end of the year 1 143,182 152,161 . 295344

Amalysis of net book value

As at June 30, 2022

st 0000 £ 1448186 1 232636 RO 00 15,570.822
Accurulated deprecanon (8,699 990 {1,305 (014] {1,080.475) (2E99000) (15284478
Met book value ar the end of the year 1 143, 152 132,161 T3, 544

Diepreciation rate (%o per annum) 1% 11 0% 21

| Depreciation rate (Yo per annum) 104 e 3 2P



l 5. INTANGIBLE ASSETS
2023
l TREC - PSX Total
------------ {Rupees)-ee=ememee
I As at July 01, 2022
Cost 2,500,000 2,500,000
Accumulated ammertization - -
l MNet book value at the beginning of the year 2,500,000 2,500,000
Addinon during the year - -
I Disposals - cost - -
Ammportizadon for the year - -
I Disposals - Accumulated ammortization =
MNet book value at the end of the year 2,5@,0&0 _Sﬂﬂ,ﬂﬂ
l Analysis of Net Book Value
Cost 2,500,000 2,500,000
Accumulated ammeornzanon - -
l Met book value as at June 30, 2023 2,500,000 2_,5!]!],1]0&
l Rate of ammortization per annum (%) -
2022
| TREC - PSX Total
I wmmmenemamnam-{ RUpEES)-mmmmmanaam -
As at July 01, 2021
Cost 2,500,000 2,500,000
I Accumulated ammortizaton - -
Met book value at the beginning of the year 2,500,000 2 500,000
l Additon during the year - -
Disposals - cost - -
l Ammortization for the year -
Disposals - Accumulated ammortization - -
Met book value at the end of the year 2,500,000 2,500,000
l —_—
Analysis of Net Book Value
| Cost 2,500,000 2,500,000
Accumulated ammortzatdon - -
l Net book value as at June 30, 2022 2,500,000 2,500,000
Rate of ammortization per annum (%) 5
' 51 This represents TREC acquired on surrender of Stock Exchange membership Card. According to the Stock
Exchanges (Corporatisation, Demutualization and Integration) Act 2012, the TRE Certificate may only be
l transferred once to a company intending to carry out shares brokerage business in the manner to be




B.2

2.1
9.2

10.

2023 2022
(Rupees) (Rupees)
INVESTMENT AT FAIR VALUE THROUGH OCI

[nvestment in shares of Pakistan Stock Exchange - 818,400

LONG-TERM DEPOSITS

Central Depository Company 100,000 100,000

Railway Land Deposit 10,000 10,000
110,000 110,000

2023 2022
(Rupees) (Rupees)

TRADE DEBTS5

Trade debts 80,236 80,230

Less: expected credit loss (30,236} {80,236)

Provision for expected credit loss

Opening 80,236 41,084
Provision recorded during the year - 39,152

Less: Write off during the year

The aging analysis of trade debts are as follows:

Past due 1 - 30 days o =
Past due 31 - 180 days - =
Past due 181 days - 1 year = g
More than one year 80,236 80,236
80,236 80,236

—_——

SHORT TERM INVESTMENT - FAIR VALUE THROUGH PROFIT AND LOSS ACCOUNT

Investment in qumed gecurities 0.1 78,400,413 73,820,194
ﬁ g#

[nvestment in various equity shares carried at market value.

[nvestment includes shares pledge with Pakistan Stock Eschange Limited amounting to Rs 11, 668,560
against Base Minimum Capital and with Matonal Clearing Company Pakistan Limited amounting to Rs
15,283,510

ADVANCES, DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

Tax refundable 259,001 || 1,137,868
Advance income ax - net - -
Eclear Services Ltd 10,530,625 13937943
Loan to ditector 10.1 & 10.2 5,500,000 6,500,000
Advance to staff 395,000 25,000
e e R | 286,491 |

nnnnn & i . ~q a7 T



10.1 The reconciliation of the carrying amount

at the beginning and end of the period is as under:

Balance at the beginning of the year 6,500,000
Dishursements - 6,500,000
Repayments (1,000,000)
Balance at the end of the year 5,500,000 6,500,000
10.2 Details of loan to director
Maximum
Terms of amaount Provisions 1 N
e a
MName of = Collateral |outstanding at| for doubtful . Purpose of
loans and d ; advances
related party Security any time loans and ; Loan
advances ; written off
during the advances
year (10.2.1)
Loan i Mo collateral
i i interest free security 15 o T
e and repayable | provided 6,500,000 i -
kasmam . house
on demand against the
(10.2.2) loan
6,500,000 - Sl . :

10.2.1 Maxirmum amd

10.2.2 The company does not have any interest based labilities

10.2.3 Aging analysis of loan due from director

1L

11.1

121

unt outstanding at any time during the year caleulated by reference

to month-end balances.

therefore no interest was cimrgrd on loan.

Past due
Not past Past due | Past due Total gross
Name of related party due Pastdue | o o0 | 181.365 Pastdoe] - saos
0-30 days 365 days
days days
iL]snmn Salim Kasmam | 5,500,000 | 1 I - I 5,500,000 I
5,500,000 - = - - 5,500,000
CASH AND BANK BALANCES
Cash in hand 81,000 §1,000
Cash at bank - Current 106,689 04,305
Saving 3,615,037 1,055,163
3,802,726 1,234 468

Bank balances include customers' bank balances
(2022: 46,688).

SHARE CAPITAL

Authorized share capital

dho i ke w TR

Faar o L o S (e

held in designated bank accounts amounting to Rs. 46,688

o E B e 1Y sarh
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12.2.1

1222

13.1
14.

14.1

15.

151

Issued, subscribed and paid up capital

[ssued, subscribed and paid up capital comprises of:
Ordinary share capital

The breakup of ordinary and preference share capital is as follows:
2023 2022
(Numbers) {(Numbers)
Ordinary shares
550,000 550,000 Ordinary shares of Rs. 100

Reconciliation of number of shares outstanding

Ordinary shares
Number of shares outstanding at the beginning of the year
[ssued for cash

TRADE AND OTHER PAYABLE

Credit balances of clients 131

Accrued expenses

{Credit balances of clients held by the company in separate bank accounts.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at June 30, 2023,

REVENUE FROM CONTRACT WITH CUSTOMERS

Brokerage income 15.1

Broketage Income- gross
Sales tax

2023 2022
(Rupees) {Rupees)
55,000,000 65,000,000
2023 2022
(Rupees) {Rupees)
55,000,000 55,000,000
55,000,000 55,000,000
2023 2022
(Numbers)  (Numbers)
550,000 550,000
550,000 350,000
46,688 46,688
291,850 316,820
338,538 363,508
2023 2022
(Rupees) (Rupees)
5,383,866 7,076,421
6,188,352 8,133,817
(804,486)||  (1,057,396)
5,383,866 7,076,421
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16. OPERATING AND ADMINISTRATIVE EXPENSES

Salaries and allowances and other benefirs
Car parking tee

Travelling charges

Printdng, stationary and periodicals
Unlines and Communication Expense
Rent, rates and taxes

Eclear service charges

Transaction Charges

Software Expenses

Bad debts written off

Fee 8 Subscription

Entertainment

Legal and professional

Depreciation

Auditor’s remuneration

Donation

Bank Charges

Miscellaneous

16.1 AUDITOR'S REMUNERATION

Annual Audit fee

17. FINANCE COST

Finance charges on lease

18, OTHER INCOME

Capital Gain - Investment at fair value through profit and loss
Profit on bank deposits

Profit on Deposit

others

[ncome from dividends

19. TAXATION

16.1

2023 2022
(Rupees) (Rupees)
7,277,000 6,933,000
17,500 50,000
- 54,350
6,300 5,386
344,860 262,109
150,000 390,000
240,966
30,649
36,852 -

- 39,152
130,623 323,447
116,000 112,000

80,000 392 600
184,169 611,659
162,000 162,000

1,600,000 1,590,000
2,315 2.358
649,898 T47.947
11,029,132 11,676,008
162,000 || 162,000
162,000 162,000
- 5,315
(944,430)|[  (16,656,934)
477,223 669,558
836,309 170176
33,751 4274
10,075,250 6,543,350

10,478,103 (9,269,576)

The Company has filed return for the tax year 2022, According to Income Tax Ordinance 2001, the return
filed is deemed to be an assessment order unless modified by Commuissioner of Income Tax.

Provision for taxation
- Current year

- Prior year

- Deferred

Ner tax charge

N\

1,518,365

1,317,292

1,518,365

1,317,292




19.1. The company has tax losses in the previous years, on which deferred tax asset amoundng to Rs. 5.73 mullion
(2022: 6.40 million ) will arise. However, as there is continous losses on account of operating income
therefore deferred tax asset has not been recorded.

19.2.

20.
20.1

Relationship between tax expense and accounting profit

Profit before taxation

Tax at the applicable rate 20% (2022:29%)

Tax effect of income taxed under FTR
Deferred tax asset not recognized

FINANCIAL INSTRUMENT AND RELATED DISCLOSURES

Financial instrument by category

20.1.1 Financial assets

20.1.2

Long term dﬁp{mirs
Investment at fair value thorugh OCI
Investment at fair value through P&L

Advances, deposits and prepayments
Bank balances

Long term deposits
Investment at fair value thorugh OCI

Investment at fair value through P&L
Advances, deposits and prepayments

Bank balances

Financial Liabilities at amortized cost

Trade and other Payables

2023 2022
{Rupees) (Rupees)
4,832,837 (13,874478)
1,401,523 (4,023,598
(1,213,712) 4132434
1,332,593 1,208,456
1,520,404 1,317,292
2023
At fair value
through : ,
profit or loss || ¢ fair value || At Amortized Total
account ||through OCI Cost
110,000 110,000
78,400,413 Il 78,400,413
18,000,403 18,000,403
- 3. 721,726 3.721,726
78,400,413 - 21,832,129 100,232,542
—_— —_— e |
|_ 2022
At fair value |
through ) .
profit or loss Ax Fair value || At Amortized Total
account || through OCI il Cost
- - 110,000 110,00H)
818,400 | . 818,400
73.001.794 - 73,001,794
21.887 302 21,887,302
1,153,468 1,153,468
|
73,001,794 818,400 23,150,770 _ 96,970,964
2023
Amount Total
338,538 338,538

TIQ E19



2022 |

Amount Total
Trade and other Payables 363,508 363,508
363,508 363,508

Il

20.2 Financial risk management

The company primarily invests 1 marketable securities and are subject o varying degress of nsk.

The Board of Directors of the company has overall responsibility for the establishment and oversight of the
company's nsk management framework. The company has exposure to the following risks from its use of
Anancial instruments:

Credit nsk
Liqudty risk
Marker risk

f.'JEJctﬂt'iona] risk
20.2.1 Credit risk

Credit risk is the sk that one party to a financial instrument will fail ro discharge an obligation and cause the
other party to incur a financial loss, without taking in to account the fair value of any collateral. Credit nsk
asises from the inability of the issuers of the instruments, the relevant financial institutions or counter parties
in case of placements or other arrangements o fulfil their obligations.

Exposure to Credit risk

Credit risk of the company anses peincipally from the trade debts, short term investments,loans and

advances, deposits and other receivables. The carrying amount of financial assets represents the maximum
credit exposure. The company did not allow credits to its customers and trade are executed on 100% margin.

Credit risk is minimised due to the fact that the company invest only in high quality financial assets, all
wransactions are sertled/paid for upon delivery. The company does not expect to incur material credit losses
on its financial assets. The maximum exposure to ceedir risk at the reporting date is as follows:

2023 2022
Rupees
Long Term deposit 110,000 110,000
[nvestment at Fair Value through OCI - 818,400
[nvestment at Fair Value through Profit and Loss 78,400,413 73,001,794
Advances, deposits and prepayments 16,741,402 20749434
Bank Balances 3,721,726 1,153,468

98,973,541 95,833,096
—_—— ==§

20.2.1.1 Bank Balances

The Analysis below summarizes the credit quality of the company's bank balance:

2023 2022
Rupees
A 478,537 244,862
Ad 3,243,189 208,600

¥
i
|
¥
*
»
&
L]
2
¥
»
®
¥
¥
M
|
"
1

3,721,726 1,153,468
—_—

—_————



20.2.2 Liquidity risk

Liquidity risk is the risk that the company will encounter difficulty in meeting its financial ebliganons
associated with its financial liabilities that are settled by delivering cash or another financial asset. Liquidity
risk arises because of the possibility that the company could be required to pay its liabilities eaclier than
expected or difficulty in raising funds to meet commitments associated with financial liabilities as they fall
due, Prudent liquidity ask management implies maintainng sufficent cash and marketable securites, the
avatlablity of funding to an adequate amount of commitred credit facililities and the ability to close out
market positions due to dynamic nature of business.

[ 2023 ]

contractual || up to one one o two Two to five
cash flows year years years

carrying amount

Financial Liabilities

Trade and ather 338,538 338,538 338,538

payables ) :
338,538 338,538 338,538 -

ﬁ —3 — ﬁ ﬁ
2022
: . contractual one to two Two to five
carrying amount up to one year
cash flows years vears

Financial Liabilities

Trade and other 363.508 363,508 363,508

payables _
363,508 363,508 363,508 <

_—

On the balance sheet date, the company has cash and bank balances of Rs. 3.803 million (2022: 1.235
million) and investments of Rs 78.400 million {2022: 73.002 million) for repayment of liabilines

. 20.2.3 Market risk

Market risk is the risk that the value of the financial instrument may fluctuate as a result of changes in
market intrest rates or the marker price due to change in credit rating of the issuer or the instrument,
management manages market risk by monitoring exposure on marketable securities by following the internal
risk management and investment policies and guidelines.

Market risk comprises of three types of risk: currency risk. interest rate risk and other price risk.

Currency risk

Foreign currency risk amses mainly where receivables and payables exist due to transactions in foreign
currencies. Currently there is no currency risk as all financial assets and liabilities are in PR

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrumnent will fluctuate

because of changes in market risk. The company is not exposed to interest rate risk as there 15 no interest
based liability or asset.

~



20.3

Other price risk

Orher price risk is the nsk that fair value or future cash flows of 2 financial

instrument will fluctuate because

of changes in market prices( other than those arising from interest rate risk or currency risk) whether those

changes are caused by factors specific to the individual financial insturment or its 1Ssuer, of factor affecung

all or similar financial instrument traded in the marker

The company'’s listed securifies are susceptible to market price tsk ansing from uncertainities about the

furure value of investment securines. The company manages the equity pri
investments are made thorugh surplus funds.

ce through diversification and all

The 10 percent increase/ (decrease) in market value of these instruments with all other varables held

constarit impact on profit and loss account of the company 1s as Eollows:

as at 30th June 2023
as at 30th June 2022

Fair value of Financial instruments

Eair value is the price that would be received to sell an asset are pa.id to tran

Before Tax

10% Increase 10% Decrease

7,840,041

—_——

7,300,179 7.300,179)

e —

|f__.-r.3-lr|::l,':]'+ &

sfer a lability in any orderly

rpansacton between market participants at the measurement date. The management is of the view that the

Eair values of the financial assets and liabilities are not sipnificantly different
financial statements.

from their carrving values in the

The company measures fair value using the following fair value hierarchy that reflects the significance of the

inputs used in making the measurements:

Level 1: Fair value measurements using quoted prices (unadjusted) 1n acuve markets for identical assets o

liabilities.

Level 2: Fair value measurements using inputs other than quoted prices

included within Level 1 that art

observable for the asset or liability, either directly {i.e. as prices) or indirectly (ie. derived from prices).

Level 3 Fair value measurements using inputs for the asset or liability that are not based on observable

market data (i.e. unobservable inputs).

Following is the fair value hierarchy of assets and liabilities carried at fair value:

2023
Levell Level 2 Level 3
----------------------- {(RUPECE) »smrrimmrnems
Investment in guoted gecurities 78,400,413 - -
78,400,413 - =
——————— =§
2022
Level 1 Level 2 Level 3
----------------------- T R

[nvestment in quoted securities 73,001,794

73,001,794

——
—_—

Capital risk management

The Company's objectives when managing capital ate 1o safeguard the company's ability to continue as 2

STt e e caroene For shareholders and benefits for

ather stakeholders.
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i 24.
24.1
24,2
24.3
24.4

i
b
®
»
i

CAPITAL ADEQUACY LEVEL

Total Assets 102,924,717 99,847,308
Less: Total Liabilities - -
Less: Revaluadon Reserves - i
Capital Adequacy Level. 102,924,717 99,847,308

While determinging the value of toral assets of TREC holder, the Notdonal value of the TREC held by
Muhammad Salim Kasmani Securities (Povate) Limited as at year ended 30th June 2023 determined by
Pakistan Stock Exchange has been considered.

REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

2023 2022
Chief Chief
i ; Directors Executives o : Directors Executives
Executive Executive

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, BUPEES . inoooecimisianinsniiiniiisssssssnians
Managerial remuneratdon 1,800,000 2,940,000 - 1,800,000 || 2,760,000
Bonus - 55000 - - 100,000

1,800 000 3,035 0040 - 1 800,000 2,760,000

MNumber of persons
{including those who 1 s 1 2

worked parr of the year)
TRANSACTIONS AND BALANCES WITH RELATED PARTIES
Related parties comprise associated companies, companies where directors also hold directorship, retirement
benefits fund and key management personnel. Significant transactions with related parties during the year ate

as under;
Name of the related Relationship with the Transactions during the 2023 2022
party related party year and year end balances {Rupees) {Rupees)
Muhammad salim kasmam Shareholder/ CEO Salary 1,800,000 1,500,000
Usman salhm kasmam Shareholder / Dhirecror Salary 1,800,000 1800 (0
Usman salm kasmam Shareholder/ Director Loan o director 5,500,000 &, 500 (D)
Fareeda salim Shareholder/ Direcror Salary 1,235,000 1,060,000

OTHER DISCLOSURES UNDER REGULATION 34(2) OF THE SECURITIES BROKER

The disclosures under the regulation 34(2), other than disclosed elsewhere in these annual financial
statements are as follows:

Pattern of Shareholding

2023 2022 2023 2022

%s of Holding Number of Shares
Muhammad Salim Kasmani (CEQ) 60%, 60%% 329,997 329997
Usman Salim Kasmani (Director) 40% 40% 220,001 220,061
Ahmed Salim Kasmani 0.00018% 0.00018% 1 1
Fareeda Salim Kasmani (Director) 0.00018%% 0.00018% 1 1
100% |  100% 550,000 550,000

Dharing the vear there was no movement in shareholding of more than 5% of the shares.
4 ¥ g

As at June 30, 2023, neither company's shares pledged with financial institutions, nor custormner shares
mantained with the company pledged wath financial institutions,

As at June 30, 2023, no customer shares maintained with the company's sub-accounts held in the Central
- s TR IRE & R s o LRI L ST .k . ThL o il PITERTLN o Ty |



2023 2022
(Numbers) (Numbers)

25 NUMBER OF EMPLOYEES

Total employees of the Company at the vear end 8 3
Average employees of the Company during the year 8 B

26. CORREPONDING FIGURES

assified, re-arranged or addinonally 1:1cnrpumred in rhese financial

Compatative information has been re-cl
conform with changes in presentanon in the

statements. wherever necessary, to facilitate companson and to

current year.

27 DATE OF AUTHORISATION

271 These financial statements have been authorised for issue by the Board of Directors of the Company on

|
-\ UG OCT 2023
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OFFICES IN PAKISTAN

Karachi Office:

402 Progressive Centre,
30-A, Block-6, PE.C.H.5.,
Shahrah-e-Faisal, Karachi
Phone +92 (21) 343225513

Lahore Office;

193-A, Shah Jamal,

Lahore - 54000,

Phone: +92 {42) 354035501, 35403588
Fax: 92 (42) 35403599

E-mail: info@uhy-hnco.com

Wab: httpiwww.uhy-hrico.com

Islamabad Office:

West Lower Ground, Pak Plaza (19-4)
Fazl-e-Hag Road, Blue Area, lslamabad
Phore: 492 (51) 2873431-3

Fax: +92 (51} 2261791

UHY INTERNATIONAL

UHY Hassan Naeem & Company

is & member of Urbach Hacker Young
International Lirmited, a UK Company,
and farms part of the international
UHY network of legally independent
accounting and consulting firms,
UHY 15 the brand name for the

UHY International network. The
services described herein are provided
by the Firm and not by UHY or any
other member firm of UHY Meither
UHY not any member of UHY has any
liability for services provided by other
members.

[ TR |



