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INDEPENDENT AUDITOR'S REPORT
To the members of Spinzer Equities (Private) Limited

Report on the Audit of the Financial Statements

Qualified Opinion

we have audited the annexed financial statements of Spinzer Equities (Private) Limited
(the “Company”), which comprise the statement of financial position as at June 30,
2019, the statement of profit or loss, the statement of comprehensive income, the
statement of changes in equity and the statement of cash flows for the year then
ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information (collectively, the “financial
statements”), and we state that we have obtained all the information and explanations
which, to the best of our knowledge and belief, were necessary for the purposes of the
audit.

In our opinion, except for the effects of the matter described in the Basis for Qualified
Opinion section of our report, to the best of our information and according to the
explanations given to us, the statement of financial position, the statement of profit or
loss, the statement of comprehensive income, the statement of changes in equity and
the statement of cash flows together with the notes forming part thereof conform with
accounting and reporting standards as applicable in Pakistan and give the information
required by the Companies Act, 2017 (XIX of 2017}, in the manner so required, and
respectively give a frue and fair view of the state of the Company's affairs as at June
30, 2019 and of its profit or loss and other comprehensive income, changes in equity
and its cash flows for the year then ended.

Basis for Qualified Opinion

In early May 2019, the Company made two payments totaling PKR 3 million out of a

bank account designated for clients' funds. We were unable to satisfy ourselves with

respect to the nature and recipient(s) of these payments, and were further unable to

satisfy ourselves that the transfers were compliant with the requirements of Section 78 of
" the Securities Act, 2015,

We conducted our audit in accordance with International Standards on Auditing (ISAs)
as applicable in Pakistan. Our responsibilities under those standards are further
described in the Audifor's Résponsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants' Code of Ethics for Professional
Accountants as adopted by the Institute 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 opinion.

Responsibilities of Management and Board of Directors for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial
statements in accordance with accounting and reporting standards as applicable in 3
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Pakistan and the requirements of the Companies Act, 2017 (XIX of 2017). Management
is also responsible for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material
misstaterment, whether due to fraud or error.

in preparing the financial statements, management is responsible for assessing the
Company's ability to continue as @ going concern, disclosing, as applicable, any
related matters, and using the going concem basis of accounting unless managemert
either intends to liquidate the Company or to cease operations, of has no realistic
alternative but to do so.

Board of directors are responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obfain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, 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 audif conducted in
accordance with ISAs as applicable in Pakistan wil always detect a material
misstaternent when it exists. Misstatements can arise from fraud or emor and are
considered material if, individually or in the aagregate, they could reasonably be
expected to influence the economic decisions of users faken on the basis of these
financial statements.

As part of an audit in accordance with 1SAs as applicable in Pakistan, we exercise
professional judgment and maintain professional scepticism throughout the oudit. We
also!

« Identify and assess the risks of material misstatement of the financial staternents,
whether due fo fraud or emor, design and perform audit procedures responsive o
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of nof detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control;

« Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on fhe effectivenass of the Company's internal control;

« Evaluate the appropriateness of accounting policies used and the reqsonableness
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 obfained, determine whether a
material uncertainty exists related to events or conditions that may cast significant
doubt on the Company's ability to continue as a going concern, If we conclude
that a material uncertainty exists, we are required o draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are
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inadequate, to modify our opinion. OQur conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern; and

* Evaluate the overall presentation, structure and content of the financial statements,
including disclosures, and assess 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 timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that, except for the effects of the matter
described in the Basis for Qualified Opinion section of our report, in our opinion:

al

b)

c)

d)

e)

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

The statement of financial position, the statement of profit or loss, the statement
of comprehensive income, the statement of changes in equity and the
statement of cash flows together with the notes thereon have been drawn up in
conformity with the Companies Act, 2017 (XIX of 2017) and are in agreement
with the books of account and returns:

Investments made, expenditure incurred and guarantees extended during the
year were for the purpose of the Company's business:

Iakat deductible at source under the Zakat and Ushr Ordinance, 1980 (KXWl of
1980), was deducted by the company and deposited in the Central Zakat Fund
established under section 7 of that Ordinance: and

The Company was in compliance with the requirements of section 78 of the
securities Act 2015, and the relevant reqguirements of the Securities Brokers
(Licensing and Operations) Regulations, 2016 as at the date on which the
balance sheet was prepared.

The engagement partner on the audit resulting in this independent auditor's report s

Mr. Muhammad Aslam Khan,

| ned SKSss.
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Chartered Accountants

Lahore

Date: October 02, 2019
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SPINZER EQUITIES (PRIVATE) LIMITED

Statement of Financial Position

A at 30 [wne, 2019

2019 2018
ASSETS MNata Rupees Rupees
Mon-current assets
Property and equipment ¥ 3,713,960 4,505 888
Intangble assets & 2,560,750 2,567,500
Long rerm mvestments 7 42 757 556 42,757,556
Long term deposits 8 305,000 205,008
49,537,266 50,425,044
Current assets
Trade delats - ner 2 1,241,194 1,628,631
Dreposits, prepayments and other receivables ] 4105950 2778201
Income tax refundable H 1,895 527 1179602
Short term investments Iz TAGD132 12,495 530
Cash and bank balances 13 4709372 T.280L101
19,471,180 25,362,545
69,008,446 75,788,489
EQUITY & LIABILITIES
Share capital and reserves
Tssued, subscnbed and paid-up capital . 35,582,880 17, 1040,00H0
Unappropoated profit 15,850,511 19,009,790
Unrealized surplus / (deficit) on re-measurement
of nvestments measuced at FVOC] 12411.520 12411324
Tuotal equity 63,644,017 48,611,317
Advance against issue of shares 5 - | | 18282787
- 18,282,787
Current liabilities
Trade and other payables i 50082352 850,386
Prowvision for tixaiion 17 281,176
5,363,529 B504, 386
Contingencies and commitments I8 .
69,008,446 75,788,489
The amuesied noter from 1 o 36 form an x'ufqgra{ part of these finangal statements, J
-
e
Chief Executive Officer Director




SPINZER EQUITIES (PRIVATE) LIMITED

Income Statement
For the year ended June 30, 2019

2019 2018
Mate Rupees Rupees
Operating revenue 14 5.041,083 5.7 16,300
Gain/(loss) on sale of short term mvestments (150,834) 3323
Unrealized gain/(loss) on remeasurement of (2.980,122) (L0389
nvestments classified a1 FATTPL #

' 4,880,129 4,681,603
Operating and administrative expenses bt (B,138370 (11,675,865)
Operating profit / (loss) {3,258:250) (6,594, 262)
Financial charges 2 {16,535} 8:229)
Other income and losses 22 300,682 1,364,114
Profit / (loss) before taxation (2,968,103) (5,638,377
Taxation 23 281,176
Profit/(loss) for the year {3,249,279) (5,638,577)
Earnings/ (loss) per share - basic M {0.92) (3.30)
The anexedd woter froee 1 do 36 forer au dnteorad paet of theie finanal iatenents,

T
R
e 3 =

Chicf Executive Officer Directar




SPINZER EQUITIES (PRIVATE) LIMITED

Statement of Comprehensive Income
Faar the year ended June 30, 2079

2019 2018
Note Rupees Rupees
Profit/(loss) for the year (3,249.279) (5,638,377}
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss

Unrealized gain / (loss) during the period in the market value of : 12,411,526

investments measured at FVOCI
Total comprehensive income /(loss) for the year (3,249,279) 63,773,150

The annexced notes from 1 to 36 form an infegral part of these financial statements.

Chief Executive Officer

Dhirector




SPINZER EQUITIES (PRIVATE) LIMITED

Statement of Changes in Equity
Iar .l'a'.'lr_]'mr endledd Jume 30, 2018

Unrcalized
surplus
Issued, {ddehieit) on re-
subscribied and
paid-up capital

Unappropriated

]_.mm!, (lss) nueaEurement Tatal

of investments
mueasured at

FVOCT

e T3 O —

Balance as at July 1, 2017 [T 100,000 24, 738156 : 41838100
Tatal comprehensive income for the vear
Laoss foe the year - (3,638,377) . (5,0638,377)
Orther comprehensive incenme{loss) - = 12311526 12411,526
- (5,638,377) 12,411,526 4,773,150
Bulance ag at June 30, 2018 17, 100,000 19,099,740 12,411,526 48,611,316
Shares issued during the year 18,262 880 - - 18,2682 880

Total comprehensive income for the year

Profir for the year = (3,240,270 - (3209279

e comprehensive income, {loss) - ) 1

- (3,249,279) - (3,249,279)
Balance as at June 30, 2019 35,352,880 15,850,511 12,411,526 63,644,917

Tihe amuexiedd wotes from 1 do 36 fiww an intograd poart of these fivamaal sidaments,

X

e

Chief Executive Officer

ot
— e

Dhrcctar
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SPINZER EQUITIES (PRIVATE) LIMITED

Statement of Cash Flows
For the year ended Jane 30, 2019

2019 2018
Mife Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxanon (2,968,103 (5,635,377)
Adjustments:
Depreciation and amortization 902,528 LI2Y, 283
Impairment on Inwmngible - LS00
Provision for doubiful delss 38,172 981,751
Realized loss / (gain) on sale of short-term investments LS4 (3323
Unrealized loss / (gain) on short-tenm investments (2,980,122 1,035,019
Dividend Income {1,286,028) (508,460
(3,144,617) 3,135,271
Operating profit before working capital changes (6,112,720) o {1,503,106)
(Increase)/decrease in current assets
Trade debis - ner oo 3460 TH8,48580
Deposits, prepayments and ather recervibles (1,327.657) (33037
Incecase/ (decrease) in current liabilities
Trade and other Payalles (3,812,033) (1,245,646
(4,840,433) (783,604)
Cash generated from [/ {used in) operations (10,953,152) (2,286,800)
Proceeds from net sales of / (acquisition of) shor-teom investments TRIG 085 (13,207 A66)
Dividends received 1. 286028 518,460
Taxes paid (T13,834) 7776400
8,396,180 (13,476,640)
Net cash from operating activities {2,556,972) {15,763,443)
CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of property and equipment (13,8501 (5,200, 154)
Purchase of software (67 I
Met cash generated from / (used in) investing activities (13,850) (5,276,6584)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipt of share deposit money, net of share issuance u3 FR.ARITRT
Tssuance of shares
Net cash generated from / (used in) financing activities 93 15,282,787
Net (decrease)/increase in cash and cash equivalents (2,570,72h {2,757,342)
Cash and cash equivalents at the beginning of the year 7,280,101 10,037,445
Cash and cash equivalents at the end of the year 13 4709372 7,280,101

The aumesced motes frome 1 to 36 farnt an cutepral part of these finauctal statemets.
LY

Chief Executive Qfficer

A

Drirccror



SPINZER EQUITIES (PRIVATE) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the year ended June 30, 2019

1

LEGAL STATUS AND NATURE OF BUSINESS

Spinzer Equities (Private) Limired ({the "Company™) was incorporated in Pakistan on Jamuary 1, 2004 as 2 private

vy, limited by shares, under the Compamies Ordinance, 1984 . The Company’s registered office i

limited comp
sitwated at Islamabad Stock Exchange Towers. The Company is 0 holder of Tradimg Righrs Entdement Certifieare
("TRELC") of Pakistan Stock Exchange Limited. The Company s prmaipally engaged i the business of invesfment
advisory, purchase and sale of sccurites, financial consultancy, brokerage, underwriting, portfolio I'II:'I|'I:t:i’__t']|1L'Ii|Jﬂl!1lI1

secunnes research.

ACCOUNTING CONVENTION AND BASIS FOR PREPARATION

2.1 Statement of compliance

These financial statements have been prepared in accordance witli approved wecountng sandils as
applicable: in Pakistan. Approved accounting standards comprise of such International Financil Reporting

Standards ("IFRS" or "IFRSs") issued by the Intermtdonal Accounting Standards Toard (LASE") asoare
notified under the Companics Act, 2017, provisions of or dircenves issued under the Companies Aer, 2017,
and relevant provisions of the Securities Brokers (Licensing and Operations)  Repulatons 2016 (the
"Regulations"). In case requircments differ, the provisions or directives of the Companies Acr, 2017 and/or

the Regulations shall prevail.
2.2 Basis of measurement

These financial statements have been prepared under the historical cost convention, except

- Investments in quoted equity securities (whether classified as assérs at fair value theouph profit-or logs, or at
fair value through other comprehensive income), which are carred ar faic valuce:

- Inwestments i unguoted equities, measured at fair value through othee comprehenzive micome,

- Investments in associates, which are recorded in accordance with the equiy method of accounting for such
investments; and

- Denvative fnancial instruments, which are marked-to-matker as appropriate under relevant accounting and

reporting standards.

2.3 New standards, amendments / improvements existing standards {including interpretations
thereof) and forthcoming requircments

Accounting policies adopted in the prepavation of these fnancial starements are consistent with thase af the
previous financial yeat except for new and amended standards mterpretitions that liccame elfechve July 1,
2018. Refer te notes 3.1 and 4 for details of these standards and of the inpiict cn-the Compiny of adopting
these standards (including transition-related  disclosures). Mewly-effective stundards other than  those
disclosed 1n note 3.1 are considered not to be relevant, or such standards do not have any significant effect
on the Company's fnancial statements and, accordingly, the impact from their adoption s not been

disclosed in the financial stateinents,

The following IFRSs (as well as amendments therero and wterpretations thereof) 35 notified under the
Companies Act, 2017 are / wall be effective for accounting perods bepinning on o afrer the dares specified
below July 1, 20014

- IAS 28: Invesunents in Associates and Joint Ventures (Amendment: Long-term Interests in
Associates and Joint Ventures)

Thas amendment affects companies which Anance associates and/or joint ventures with preference
shares or with loans for which repayment is not expected in the foreseeable furure (where the interests in

such associates joint ventures are referred 1o as Long-term Interests or LTI} LTTs are in the scope of hoth



LIRS % and LAS 28, and interpretative guidance provides the annual sequence in which both stndands
wee i be applied. The amendiment is effective foe anmual perdods begmmng en or after Jamary 1, 2010,
The f:(:l'l'li‘.l:].n}' 18 curr{'l'ltl._l.' in the procoss of assesamg the potentiol impaet, 16 ane, that the .1l_||:r|1ri-:|r|. ol
this amendimnend ety have onptg fimancial statemenos:

= IFRS % Financial Instrumentz  (Amendment  Prepayment  Featores with Megutive
Compensation)

For g debe matrument to be cligible for measurement at amomixed cost o Fae- Value
through Other Comprehenssve Tncome (FVOCT), IFRS 9 requices s contractual cash Rows toomeit
the Solely Payments of Prncipal and Intercst (SPPL test - that s, the cash fows must be selcly
payments of prncipal and mterese Saee prepavment aptions could resolt in the party that trigeers early
tereniation reeeiving compensation from the ihier pamy (negative eomponsation). Alicmanively por,
such l’l]'ltil':llb'- may result i boerrowess prepaying the mstrument st an gpmoant less cthan the |_||'||'_\-.1j|J
v amendmient peerets francial wescts Gomtmnig prepey ment-wil-

principal and mteriost owed.
nEgateE-compensation feamees o e missunesar amoieed cost o YO they micet other sedevant
requatemenits of TFRRAL

Thas anwndment 6 effective for annual pedods beginning on or aler Jansury T, 20019 The
amendiment 5 not expeeted oo impact the Company's fnaneial siatements.

= IFRS 16: Leases

Thas seandard mtroduges a single, on-balinee sheet lease accounting model fir lessess, whercy
the lessre recogrivees a single, ight-of-use assér (ropresenting its Aght o use an asset) and @ lease Tabiling
eepresenting the lesse's ablgation o make lease pavments: Guadines bang repliced and saperseded Ly
IFRS 10 gludes (but 2 not livged go) TAS 17 (Leases), IFRIC 4 (Deerminng Whether An
Arrangement Contiaing a Lease) and S1C T3 {(Incenves i Ohpeatygg Leoses). The standard i o Tective
for gnmual penods: beginming on o after January 1, 2009 The Caomnprany i curmintly in the peocess of
dentafying the mature and quantum of the dmpact of the adopton of ths standard oa e Company's
fmancial staememis,

= IAS 19: Employee Benefis

Amendments 1o IAS 19 clanfy the approach o be erploved fincluding the use of actuarial
agsmptions 1o determane curent service eost and niel interest, and die selationshap betweeen the asse
celing and the gun/loss on plan sertlement) upen amendment, curtalment or settlement of 2 defined
benefit plan. The amendeents, effective for annoal periods beginning on or alter [anuary 1, 20019, are
nut expected o sigificantly impact the Company™s Gmaneal st

- TAS | Presentation of Financial Starements IAS 8 Accounting Policics, Changes in Accouniing
Estimares and Errors

Amenclments to these standaeds are mrended o make the definiten of matenal o 1AS | eascr oo
wnderstand and apply, and ard pot mrended e alter the undedving concepr of maleealiy 1 1FRS
standards, In addition, the TASE has also ssusd gusderier cn how toomake matemility udgnienes when
prepanng general purpose Binaneinl seatements in accordance wich 1FRS.

- IFRS 3: Business Combinations / TFRS 11 Joint Arrangemients (Amendment; Definition of a
Business)

The Intetmatiomal Accoanting Standards Board (LASI) has ssoed amerdments with the abjechvy
of salang dilfeuloes that arise when an ennty determimes whether o bas aoguined o bosiness o g
groaipy classcts, The amendments clanfy thut to be g consdered o businesg, an wequired st ol actvines
anid assers must inelode, ara minimom, s npot and o sebsfastive process thar tgether speificanly
contribute to the ability oo create ourputs, The amendments include an sleetion o Gse 1 coneentrtion
test, The amendments are cifiective for busness combinations for which the decusiion dibe s on or
nf[L'r_|:||iu:I.r_\- 1, 2020 and dherefore waould mot have an i-rnry.'u_'[ TR [YNE Mrancial stacemenrs,

Chther amenibments 1o these standaeds relae o the semeasurement of a proviowsly-held mterese
ini a jont operation when 4 reporting entity’ obtains control of the joine opesation (when tat join
uperation meets the: definition of o business). The amendments, effective for annual periods heginsing
o G after January 1, 2019, are not esprcted o nnpact the Cnmp:m}":e financial stilements.

= IAS 12; Income Taxes

A amendment o thig stndied dlanfics thar the meome s conseguenees o dividends aze
segugized consstantly and concursenty with the ransction that penevares Gsesbutalile preifize T
amendemnt 15 offectve for annel pormrds Bemmmg on or aftoe fuiinzy £, 2009 aoal ot L-:\;rn.-fml £
iTI'I|'?fIl.TI: thi: i.:w‘l‘lp:h‘lf'x fnansenl statemenis
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= TAS 23 Borrowing Costs

An ameredment e thes srsdand chaniles that o reporting entity e as gpenen) bosrowings any
horriwing ongnally made to develop an azeer whien thic assce = eeady for s meemsded wse {or sale). The
amendment @ effeetve Tor ammunl perceds begming o aealiee Jeouary 1, 309 gl s not expecte] te
impract the Company's financial statements.

Ire siddsnion e the above, IFRIC 23 - which relirds too dncersinty over incomc t% treatimenes - s
effective for annual penods beginmng on or after Januaey 1; 2008 The amendrmene s ool expected o
I'I'Iﬂ[l.'!"i.ﬂ“".' wnpact the Company's finsneal stdements upen m_:||:1]'|1ir:||1.

Finally, on March 29, 2018, the LASH tssued o revised Coneeprual Framework for Finaneizl Beportng.
The Coneeptual Frimework serves primarily as a tool for the TASE o develop standards and to assist
the IFRE Interpretations Commuttes 0 merpremng them I docs nar overnide the requirercnts of
mdrvidual IFRSs. Any meonsisteneies between the revised Framework and individual IFRSs are sulject
o the vsual due process, meaming that the averall mpace on smodaed sermge nmy ke dome e 1o
erystallize, [ntheabsence of specific TRRS foquirememts, entitics may use the Framovork as o refurence
for selectmge accounting policics,

Certam newsstandards; amendments and foc miepreiinong sseed By the TASE are ver 1o he notifed Ty
the SECP for the: purpose of apphicability in Pakistan

Accounting estimates and judgments

peepamtion. of fnancil statements: in conformity with appeoved acccuntng smndands sequins

management to make judiments, ciiomates and mumplimu that affect the applicanon of :n_'{:ll,l.nl:inj; i

and the seported amounts of assets, labilites, inconwe and - expenses. The esmimares g assocmned

assumptions are conunuslly evaluared and are hazed on histoncal expenence a5 well a5 expectations of fubere
P P

events and vanoas other fctos that are believed 1o be reisomable under the cirepmstances, the reslis of

which form the: basie of ‘making jedgments aboar the carving valogs of assers and Babilines thae are not

seadily apparene from other sourees, Aetual results may JiTer from these caimates.

Ageas ivolving o ligher degree of judgment or complexity, o arcas wheed assumpions and csimans are

sigrbieant w the Company's financial statements, are as Tollows:

(i) Estmates of useful lves and sesidual values of iems of propercy, plant and equipment (Mot 3

it Esramares of wsefil lves of mangbie asscts (Note {..}E

) Adlowansce for credie T MNoe 38);

() Fair values of unguaoted L

v v tments (e T

(v Classaficanon, recrgmtion, mesurement [/ valuation of fnanenl ingnenens (Mg 320 and

(riy Prowision for taxation (Naote 25)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Significant accounting pohcies apphied inthe preparation. of these Reancial staements ane set ot below,

These policies have bean consistently applied o all years presented, eseept as deseribed in notes 5.1 and 4,

31

Changes in Significant Accounting Policies

The Comguny adopred 1FRS 13 (Feresie frus Confrady seh Cocfmens) and TFRE (Pl feestmmenis)
fream .|'-|]:l' 1, 2008, "The new standdards are offective For ansual pencsls Boemmmg o or ;1|'|_|_'rl]|_|_|:,' 1, 2R
and For reporting pesiods ending on oe after Jume 30, X010

Drietails: wf new pohacs pursaant to these standards and che sasure and offea of the chunges

woeomtingg paligies e set out m the reneinder of this note,
IFRS 15 - Revenue from Contraces with Cuztomers

In May 2004, the |ASH igued TFRS 15 - Revvmare froem Conlicte adth Cstomers, which meroduccs o umibaed
five-step model for detcemang the tming, measusement and sccognition of revenue, The briad
objective of the new staindard is w0 inteoduee 3 frumework whereby revenue i recognived us
pirformance obliganens are fulfilled rather tan based on i teamsfier of nisks and rewands, 1FRS 15
wnichedes a lil?l11[‘ﬂ'hk'l'l-$l\'i' set of disclisure regquiremments, including questititanve aod gushiatye
nfprmancn abowt conbracts with costomces, L ey wsers wndemstand the natuee, sowwnt gl g ol
revenue as well as undertainey around it The standasd superdedes and rephces AR T8 - Bereaie, TAS 11

= Conrivmciins Crntricts aned 4 numbaer of related HE =TT
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i 10 the mibure oF eontectual arrangenients withi customers and the segulatory enviroiiment in which
the Company opérites, the adoption of 11743 15 dad not haves significant impact on the Gnaneial
sratements of the: Company.

1FRS 9 - Financial Instruments

IFRE 0 - sl Testrments sebites to the rmecognition, clissiReation, measseenent and derecognition
of Brancial wssers and abilivies, hedpy scecounting anad the imparment of fnaicial assers, 10 supersedes
i eeplaces LAS 30« Vool Dol Fecagitson el Meataement.

Changes in accounting, polisies, 3 any, resultng from e adoption of [FRS 9 have been applicd
rerospectively. Dietails of significant new pecountiyg pobeies adopred are serour n o nae 32 The

nature and effeer of chaniges to previous accounting policies ane set out i mote 4,
Financial assets and labilities

Reimpmseion il uitied seisremend

Thie Company, on the daie it il pecogmti, recopines Joang, debi secnsition, toury sreaiie el
deposits ar the fr value of consdeaton paid. Regularwy purchases and sales of francial daseis e
secopriped on the trade date. Al siber financidl fssets pnd labalites, incluiling dermatives, are antally
secopnized on the trade date arwhich the Company betomes o pasty the eomteactual provisiong of

the instrument.

The sl rcsurerment of 4 fnancial ssset or bability & at Fair valie plus transietion costs dhat are
dircedly anributable toits purchase or issuanee. For instruments measored at fair valoe theough profic o
fs, Lransaction crsts are recognied immedntely m profit or loss.

Chaorifiation wnd Mestsnremeat of Pl Aiseds

RS U glirminates the TAS 39 cateponies for financial asscts {held-to-maturity, boans and recevalics,
helul- for-tracing and avaslable: for-sale), Instead, IFRS 0 classifics francial assets into the: Fallwing
CHTCEOTIvE:

- Fair value theough profic or loss ("FVTPLYE

- Tair value theough other eomprehensive ncoms CEVOC™,

- Armornzed cost

- Elected an fuir valog through other commjrehensy e meams {oainies only); or
« Dhesigrmazed ot FVIPL

Vinascial assets include both debr and equity insteuments.

Dbt Lnrirmemtends
Diebr instruments are classfied into one of the following measorcment Caopinies:

o Amwrtzed cost

- FVOCL

- FWIPL; ot

- Desigmatedar YT

Classification of delst instnements i dereenuned based on:
i) The busmess misdel undir which the asset is beld; and

{in) The contractual cash fAeow charerenstios of the nstriment

Dbt instruments dre: messured at amortiecd cost 1f they are held within @ business modi] whase
objective 18 to hold for callecrion of captractual cash flows where thise cash Mlowa: sepresent sualily
prayrmerits-of prncipal and mterest. After matal messuzement, Jebe wstrueents i ths parepney are
carmicd ar armnrized cost. Tntcrese income on this instruments b reeogmized i interest e usg
the effcetive mterest method: The effective mreees rate s the mie that Jiscoants estmated fabure cash
payments ur reecipts through the espeeted Ble of the francial asce @ e s eacrying snount of 4
Grancial asser. Amortzed cost 46 caleulased by mbing it account any <dscaunt e [FOLTTULTT 471
pequisition, transaction costs sl fees that are an integral part of the effective anteet s Trngramneent
o debt instraments measured at amorged cose i caleulued wing the expeoted credic loss approach,
Loans and debt seeurtics measured ot amormzed cost ane prosented st of the alldwance foor crodin losses

{ provision for doulifl debts in the statement of frasaal position.



Drebit instruments are mensured at FVORCD i they are held within a business maded whose albfeetive is to
hold for collection of contractual cish fows and forselling fnaneal asees, where the assets’ cash Nlows
represent payments that are solely payments of prneipal and interest. Subsequent s initial recogmition,
unmealieed gming and losses on debt instruments measured- ar FVOCL are reeonded in other
comprehensive meome. Upon desceagminion, realized guing and losses are sechssafiod (ron other
comprelivnsive moome and recorded i the ststement of income, Promims, discounts and relared
transactin costs are amortized aver the expected bfe of the insenement w the income seatement wsing
the effective interest rate method. Toapairment on debr ansteuments mensured st FVOT s ealealated
using the expeeted credit loss approach;

Dbt instruments ave weasuned at FVTPL AF assors are held for erding purpeses, are held as part of
poetfolio managed on g fair value basi, or whise cash flows do moe epresent pavenents that arc sialely
payments of principal and micrese. Transaction costs for such instrunwnts are recopnized immediinely
m profit or loss

Fanally, debt instnamenrs i the "dosigrated ar FVITPLT catepory are those thar bave irecvacally
designared by the Company upon el recogmition Thig desymation s avalable anly Toe thase. deli
nstriments foe windh o relinble estirare of fae valie can be obesncd. Distramirts are esimiated at
FVIPL yprcally iF downg so climanates o redoees aceousiting iissmarel which would sthorwie s

Lguity Tastrwmertc
Eouiaty instruments are messured at FVTPL, unless an election is made o desgmate them ae VO]
upon inital reongrtion, with transaction gos reegmiged ommcdiacely i peoein ar fies Subsequent
initial reergminon, chunges in faic vatue anc recognized through profit or logs,

A mnal recognition, there i an irrevorable option for the Commpany w0 chassife non-tading equity
snstrarments at FYOCL This election is typically used For equity instruments forstrtere o lonperrem
investment purpases, The elecon 2 made on an instrument-by-imstnement bass amd i noravailabile
oquity mgtruments. thar are held for ading puposcs, Gaiss and Tosses on these sty A
recdeded in OCT and are not subsequently seelassified o proficor loss, s sech, there = nospecilic
irrlp;j.il’l'l'l.ﬂ.‘ﬂ[ requrement, Dividends receved are r_ci:rmjud t |*:.m]'|| or loss Ay eansacoon oo
e upson purchase e wdded 1 the cost basts of the seeunty and gee noc seckissitied o prodie or

lowgs upom the sale of the secuny,

ClicrfEzntdon wna Meatisrsmens of Frmnaind 1 dabilitiee
Fvncial abilities are clissitied into one of the fallowng messurement CALEpTELE:

- FYTPRL;
= Manorised o ar
- Blesigmated ar FVIT1.

Finaneial labilities messured ae IV TPL are bidd prneipally for the pugose of sepurchasing in the nean
term, o form part of 3 portfolo of identifed Graneat mstrements that ane mnaied roether and for
which there i evidence of o reeent achisl parten o shon-tenm profic-tabing, Finaneial fabilioe an
seengmized o a crade date basis and are accounsed Tor a i vatue, with changes in (e vilae and any
g o losses recognized 0 profic or loss, Transaction costs are eipensed a5 medrrd.

Firiangial Tabilibes anay aleo be dessgnaned ar FVTRL i o relisble vstimate of fair value ean be phtamed
and when (1) the designanon clmmates or stimifieantly reduces an acemanting mismacch wluch woold
wtherwise arise, () 0 geoup of nancial Babilites are sanaged and theie pertormanee 15 evalmared on o
faur value basts, in accordance with a documentid nsk managément strategy, or (o) the fnancinl Tiability
contains one or more embedded denvatives which significantly modify the eash Rows required. Ang
chariges i faie value are necognized in profit or loss, exeept for changes in far valoe ansing from
changis in the Company's own esedit rigk, which are neeognized in OCL Changes in fair valee due
changes i the Company's own credit mskare nor subsequerily reclassified o peofit o loss U
derveogtion or extinguishiment of Tabilines.

Other financeal labilities are accoumed for ar amonized cost, Interst expuonse i ealeulancd using the
effecnve mterest eane methisd,

Dlesersisation of Faie e
The frir value of o Anancial asser or habality 15 the price that would e receved o sell an asser oe e b

wranifer w [mability moan orderly tnsaction between market praetieipants i the principal o, m s
absence, the meost sdvantageons market g which the Company has acoess at the mesarement daee,

The Company values instruments eried at Gair value using gquoted marker praces, where pealalsle,
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Unaddjusted quoted marker prices for identical mstrumenes sepresent a Level | valuatios, When guaced
prices are not avaible, the Comgiuny muaxiomes the ose of obseovable inpuiwithn valuation miedcs
When all significant inputs arc obscrvable; the valuation is clagabied as Level 2 Valuations that requine

the significant use of unebservable inputs are considened Level 3.

In determinmgg Far value for certain mstoaments or pon folies of istrumetg, valuation adiustments o
reserves may be roouired toieive st mioee aceurte reprosentstion of Gie value. Theseadjustments

may inchude unelsesaable parnieters or conseruints on praces momaetve of daguid rarkees,

Prevecopricton af Pl Aoets amd Fiawvad

A finangial asset 15 derecognized when the contrectual nghts to thee cash Gows from asser have expined,
o the Company transfers the contractual phits to receve the cash Bows from the fnancial asser, or has
agsumed an obligation w pay those cash ows to an mdependent thind party, or the Company has
transfereed substancally all the nsks and rewards of owneship of that asset o an independent thind-
party. Management determuines whether substangially all the risks and rewards of ownership have been
transferced by quantitatively ecmparing the variabiliny in cash Tows before and altee the ransfor. 1 he
vanabilicy in cash flows: remaing sgalicantly simlie subsequent o the fransfor, the Company has
vermned substneally all of the msks and rewards of awnership, On descoogmiion of @ Boancid wsset,
the difference between: the garrving amonnt and the sum of (0] the gonsdesanon eceved (nckodimg
anyy new asset obtamed bss any new lability assumed) and () the comulanye gan or logs that hadd been

recogmired i O s oecagnied in profic or loss:

A financial |h!:|i]ir:|' 15 dg'n«:ngrrixul.l when the 1Ih|!_‘k|’.'l.Til":ll'l uder the lability s discharped, caneelled or
expures. 1 an existng  nancaal labiling isoreplhead by another feom the same coanterpuoy on
substantially dilferent wms, o the terms of the exstng abiliy are subseannally saodified, such an
exchange ar modification i@ treared as a derccogmition: of the origmal balebty and the secognition of a
o Linhsility at Fuir value, The difference in thie sespective caerving amaung of the exisng Tabiline and

thie new lrability 36 recogised as @ gmin loss i profin or liss.
Properry and couipment

ltems of propeny and equipment are stansd ar gost less accamulaed  depresiaton. (0 anyd and
impairment losses (i any), Cost nchudes copenditare thae is Jireetly attributable g0 the agguasition of
the ttems.

Subsequent costs are included in the asser’s carmying amount or neogmueed g5 o sepaste asset, as
appropriate, only when it is probuble that funre coonomic benefits associated with the seavwill Gow
the Company and the cost of the iwm can be measured eeliably. Where such subsequent eosts a
ncurred Lo replace parts and are capatalized, the canvping amount of replaced parts is Jerccognized. All
other repaieand mantenanoe expeniditures ane charged o prob o loss dunng thie i an which they
are incugred,

[reprecanion on all sberrs of prnperty il L'q,ll,lil'-nv;".‘:ul 15 eleulated vsmg rhe reducang balanee mcthial,
moacenidance wal the sins 5]1-.-E|I'|c-_i i mobe 5 0o these fnancil starcments and sfier kg g
account residond ealiel a0 matesnd Besdoad values and useful Bves are revaewed and  adjusted, af
appropeiite, at cach bulanee sheet dare. Deprecinton s chargad onan ssser Toom whion e asser &

avalable for dse unil hie asscr w disposed of.

Intangible assers

Intangable assets with indefinite wsefial ves, meluding Trading Right Entidement. Cestifieare ("TREC"),
are stated at cost less accumulated imparment bosses, iF any, An itanglie st s consdensd as havig
an indefimre useful bfe when, based om an analysis of all relevant factors, there iz no foresoealde lirmit 0o
the peand over whach the asser s expecred o generanenet gash inflows foethe Company, Anontangible
asset with an wdefomine peeful bfe wooot amerpeed [lowever, 0 s tesred Do TR AL cach lxslance
sheet date orwhenever there 1 an imdication that the assor ey b impaared. Claans or leges on L‘il.‘}"'ll.l.‘iil.l
of intangble assers, if any, ave seeogrzed o the profie and loss account dureng, the year mowloch the

assers are desprosed of,

Investment property

Properey that s held for long-teem rental vields or for capatal apprecaoon o for bath {boe not for sale

in the ordinary course of busmess), wsed in the supply of services or for admmasceative purpases s
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classified a5 mvestiment property. lnvestoene reopetty s inally misssined e us st ineluding ridaned

transacton eosts and brorstwmnge costs, i any.

Subsequent expenditare s capitabized 1o the asset’s carepmg mmoune only when it s prohalie thar A
ecomiomiac henefies assocated with the expendinere will S to the Cospany and the cose of this itee
can b messured relably. All other tepaues and mantenance costs e expensed when meorsed. Whin

part of an investment property is replaced, the carmping amount of the replaced piaet i denceagiized,

Frer the purpese of subseguent measusenent, the Company determines with sufficen regulanty the fiie
vahue of the iems of investment property bascd on available active ik prices, adpusted, i necessary,
fer any difference in the natsree, location or condition of te specific wser Valuanors wherever nisedisd
are perfonmied as of e rporting dare by professional valuers who fold recigmreed unal relevan
professinal gualifications and vy recent experened e locition and l.-qta-|.-‘.n|'r|.' of the s
property being valsed. These valuaiong’ fom the busis Tor the carmving amamitg in the foancal

sralcimenis.

The fair value of mvestment property does mot rellect fature capital expenditure thar will improve og
enhance the property and does nor reflect the retated future benefits from this future expemdinars ather
than those n rational market participant would take into accawnt when deteermning the valise of the

property. Changes in fair values arc recognized in the profit and loss account
Ohffsetting of financial assets and liabilities

Finaneial agscts and labilites ane offet Gand the nor amount reported in the fnanesal statements)
when the Eompany husa legally eonfarceable tghe to offset the oot smounts and the Corn queLy
wntenids by either settde am a net Bt ooy renlise the assets and setile the lakilitics s;il11u|:-a-1u;-u.~'l}'.
When fnancel assers and Anancial abilities ase affset in the staterment of Gnancal prascto, the related
income and expense itens ane alsooffser i the statement of meme, unlos speaifically prohiibited by
an applicable accounting standard,

Invesument in associates

Assocites are all entities over which the Company hios stgmficant influence but oot control
[nvestoients i assocmtes where the Company has significant mnfluence are accounted for using, the
cepaity methiod of agcounting. Under the cyuity method af ACCOUNLING, MYVESIMENTS i ass0ciates arc
mitially. recogmized ot cost and the ety amieunt of myvestment i ncieased e decrssed o o
the Company's share of the assicmte's post-agquisition profits or lossis in e, and its share af the
POSEACHUISILAN THVEmEn! i reserves reciymiged m other comprehenave sonme.

Impairment
Finaneial assets

The Company apphcs o threestage approach to measure allowanee for eredic losses, using un expeciud
credit Ioss approach as eequired under 1FRS 0, for financial assers measured w1 amortized cost, The
Company's expeeted eredit Joss mipaimment meodel reflects the present value of all cash shortfalls relared
ta defauly events, either dver the following vicdve monthe, or over the expected Bife of o fuancil
nsErLITent, -],L'pr.'ndin.g on crodit detenoranon feom inn-r.tima_ The allawance ! prowidian for credit
lessses pefleets an unbiased, probability-weighied outcoames whicl eonzstifors mnlinle seevanos baged on
reascnable and supprortble foreeas,

Where there hus not Bein o sigraficant deerease i erodit rsk Since kil recogmiion of @ Fnancial
InslrummEns, an amaunt cyual to 12 months cepected eradi boss i rocorded, The expected credan loss 15
computed using a probability of defalr eceurring over the next 12 months, For those metraimenes with
A geraining manty of less than 12 mionths, o pratubility of defalt corigonding 1 he cemiming
LT b maninry i esed.

Whim 4 financial instrumient expeniences a significant inerease in credit sk sultseguent oo ongination
but s mor conssdercd to be in default, or whin o francial inserument i consdercd 1o be i defalt,
expected credit loss i computed hased on lifetme expooted eredit losses:

When derermuning whether the eredit eisk 68 0 Fnaneil ssee has Sicnesed significantly since initial
feopnitien, and when csnmating expocted crudit Josses; s Company eonsidens reasamable
supporble infiemation that is elesant and available without undue effor o eoss This inclodes bith
suanbititive and qualitatve mfoemation and amalyss, based on e Company’i hstorical experence and
nformed exedit assessmens, including forward-looking mfinmacion,
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Forward-looking information includes cennnniable and supportable forecass of fuloe crents arwl
ecomomic conditions, These mnclude reacra-vermamie information, which may e reflected through
qualitative adjustments o overys The esimmation and apphcation of firward-lockmg i frrmation may

respure significant judgncnt,

Livss allowanews for firancial assets measured ar amorieed cost are deductedd from thi: gross caryng
wrmioint of the assets. ‘The ross carcyingg ameaunt of 2 financidl asset s e ol when the Conpany
has ne reasorable expeotation of recovering i fiitncial Aot i T CnircTy oF 4 porin rhiereal, The
Company makes this assessment o an irdavidual asset basts, after congideration of multiple histonel
and Forward-looking facors; Financial assets that are written OFF may still be subject to enfircement
activitivs in ander to comply with the Company's proccsses and procedures for reeovery if wnwnis
due,

Mon-lmancial assets

The earrping amoungs of i Finanei] st dne isiised atcach riperting Jae b ascertun wheticr
there i oy indication oF mpairme, [ swich i indicatann et tle s’y recnveTi bl mannt -
defined as the fugher of the et uir value bess casts of desposal and the assel's valug-r-wst (eescot
value of cetimuted farare cash flows using o pro-tax discount. rate that eeflects curent macket
assessments of the time value of money aindl asserspoaiie nsk) - 8 cetirmited to determing the estent of

the impairming loss,

For the puepose 0f Gssgssing IMpaimment, Lsels are growped anto ensh-generating wiis: the lowest Tevels

fise which there are separately identifable cosh fows.

Taxation

Current

Prisvision for current mxation 5 based on rasiable e forthe yeae determined acconlanee with
the previalng lw foe tazation GF ineemie, [T charge: for cuenent s i ealeubite] wsing farE ennpaod or
substantively gnacted gt the eporing date, and wikis o aceont s credigs; exemnprions and relates
wvailalle, i any. The chirge For current t also ncludis adiustients, where preecssing, relanng v pais

years which arise from assessments Framed Fatized durng the year,

Dreferred

Dieferred tax s recognized using the bakmee sheet Bability method in respece of lemporary differences
ariang from differcnces benween the carrying amounts of assets and labiliies used for frascal
reporting purposs and amounts used for tixation parposess Deferned s = calcutared using rates that
are expected tooapply to the pennd when the differences seversce Based on s eites that have Been
enacted or substantively enacted by the babanee sheet date, B this repaed the cffoes on duferoed
axation an the poetion of income expreied 10 besabject G final rax il.'_l.:;!ml: i sl i aconbance
with the séguiscments of Accountiog Techmeal Relesse .37 GF the Tnstsute of Chamered Acatniants ol
Pakistan.

Dicferred tax labilities are: recognized for all taxable sporary differeiees, A deforned: s assct is
recognized only b thic extent thar it &5 proballe that futuse taable profits will be avaitible against which
thie aseer can be utilized. Diferred rx aswt i teduced to the extent thiat it 15 v bonper probaliie dar e
related tax benefins will be realived,

Dieferred tax is charged or ercdited o the ineome statement, exeept in e coze of items credited or
pliarged 0 comprehcnsive meeme or cquity, o which case it i inchuded in ompreliensive ineome o

eyuity.
Cagh and cash equivalents

ol andd eashy equivalents are caened ab et andnclude cash i haned, bakmces with Lanks i cdrrent
and depiosit accounts, stmps i hand, othir shore-temy highly liquad ivestsicnes with eoginal

naturitios of kess than three months and short-term ruring Bnanees
Trade and other payables

“Trade and other payables sre recognized initially at Faie walue phus disestly areributable coet, i any, and
subsequently mesured at ancrtieed eint uging the effoetve eicest method, They are elussificd a5

parrent if payment i Jug within twelve menths of the reprresng date, and gs Honecurrent atherwsse
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Provisions

Provisions are recopmizedl when the Company has a present legal or construetive oblipation as a redul
of past events, it is probable that an cutflow of resources embadying eeonomic beretis will be respuaircd
ti setthe the obligntion and 9 eelialsle estimate of the abiligation. can be made, " The amcunt tevignid
represents the bost esormare of the expenditune roquised toesenle the obligation ae the Talanes sheot
date. Peovssions are reviewed at cach babance shicer dute ind atjusted e risfloct thie eurrent bosr

calemale,

Baorrowings

Thize are fecarded at the proceeds received. Finance eosts are aceounted for on wocnaal basig o are
disclosed as acerued intercst / mark-up to the extent of the amount unpaid at the reporting date.
Borrowing cosis

Borimang easts are recognived iz an expens o the pesad in which these are eurred vreept o the
sntent af boreiwing costs that are ircetly preabutalbile o the ACYUIEION, COMEEUCH Gr producton of

a qualifying asser, Such bortowing eosts, iFany, are capitalized s part of (e et ol the peliving tsset,

Fidwciary assets
Assets held in trust or in a fduciary capacity by the Company are not treated 25 asseesof the Campany.

Revenue recognition

Hevenue & recognized to'the extent that it prabable thar seonnmic benefits will Bow rathe Crnpany
aned the amount of revenise can b mcasared reliably. Revenue i mesured o the fiic value of the
comsideration receved or receivable, net of any direer expenses. Revenue i rocopiiaed on the fiallinwing
beases:

: Brokerage and comumission income i recigrized when brokerage strvicds are rendered.

- Bividend income s reesmized when the night tereceive the dividend s edabililied,

- Retarn on deposits i recogmized using the effeetive interest mithed.

= Incarme om fised temn investments 12 recognesed using the e Fective inerest mithod,

= Gains / {losses) arising on sale of investments are included in the protand loss secount in
the penasd in which they arise,

- Unrealieed eapital gaang / (losses) ansmg from marking oo mmarker financial assers arne
incheded s profit and loss (For assets measured a0 19V 771 Joor O (for assers mgasared o
FVOICT during the peaod i which they srise,

; Pcismic / profit o exposine chpwisitg is secognived wing the £ fective interess mie,

Foreign curency transactions

Munctary assers and liabilities in foreign currineies are translaicd into funetnng] currency at the rates of
exchange prevading st the balanee sheet date. Transactions i Frcigm carreneus are tanslied into
functicnal currency ar the wates of exchange previaling on the dates of the tansactions. Forcigs
exchange gaing anul losses sesulting from the settlemient of such tranmaetons: and From rranskation
peac-end. exchange mies of monctary assets and labilines Gemontnaced frvrciam cuerengies are

recimized in income,
Functional and presentation currency

Feems mehuded in the Grancial statements are nicasined s the currency of the privmicy econonic
ervirtmment 0 which the Company aperates. The fimancial strements are presented m Pakistasi

Rupee, which is the Company's functional and prosentation urreney.
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Denvative Bnancal instruments ane recognized at thelr fae value on the dae o which s Jdedvative
comtract is cntered into, Subsequently, any changes in Bair values arising on marking to market of dicae

nstruments arc fken o the profic and Toss aceount,

321 Helated pary trunsactions

Al rattsactins mvolving relited partics” drismg, methe sormmal cowse of bosness ore conducted and

recorded 4t rates that are mot less than mardier.



4 TRANSITION TO IFRS 9

The Company's transition 1o 1FILS 9, with an effective munsition date of July 1, 201 8; did-soe resalt i a1y

quantitative  remeasurement

Qualitatively, the classification of financial assers changed

or reclssificaion  adjustments in

the statement of fnanciad pusition,

» 15 descerbed below, wherens the classificanon af

financial habilitics was unchanged. As well, the difference berween the closing impaiement allowance for

financial assets in accordance with IAS 39 was not sienificanshy different from the opening im wrment
H ¥ peoing amp

allowsance under TFRS 9.

The following rable presents the impact from the transition 1o [FRS 9 on the Statement of Ginancial

Posibon at transition dare, July 1, 2018,

Asar ,Ilﬂ'.l'l}' I, 28

[AS 39 IFRS9
Finanaal statement e itew— Measnroment Carrying amonnt | ( anying amgoen! Measroment FSLT
("FSLI") buasis i
Cash and bank balances — Amortized cost T.280.101 72800101 Amortized cost
Cash and hank :'J.'I!;ll'.lfi::w'
Short-term mvestments FVTPL 12,495,829 12495820 FVTPL Short-term investments
Trade debts Amortized cost 1,628631 L628,631 Amortized cost Trade debits
i : = & ‘: LEHOE aeposis ]
Deposits, peepayments and Amorrized cost 2,778,291 778291 Amortized cost | ]
: ; SRo-lerm
other receivables o
Long-term investments AFS 42,757 350 45757556 FVOCL  Long-term investments
Long-rerm depusits Amortized cost 58,0000 U000 Amortized cost Long-term deposits




PROFPERTY AND EQUIPMENT

w}wﬂmnﬂ;ﬂm COST DEPRECIATION Book valug

Az at Additions As o As at As at A3 at

1 July during the June 1 July For the June June

2014 vear 2019 Rate N8 year 219 2019
Office equipments 324,100 : 324,100 10 93,012 23,100 116,120 207,980
Computer cquipments 301,060 13,830 314,910 30 205,519 29009 234,528 80,382
Furniture and Figeuee 168,500 . 168,500 10 66,589 10,11 76,780 91,720
Vehicle 5,200,184 - 5,209,184 a0 1041837 833409 1,575,306 3,333,878
Rupees  June, 2019 6,002 849 13,850 6,016,654 1,406,956 805,778 2,302,734 3,713,960
PARTICULARS COST DEPRECIATION Book value

As ar Additions Asgal As at Asat A% at

1 July during the June 1 July For the June June

2017 vear 2018 Rate 2017 year 2018 28
CHfee o [HTICTES 324 103 = 324,100 10 67335 25,677 93,012 231,089
Computer cquipments 30 2 301,060 30 164,573 40,944 205,519 95,541
Furmitues and Fixpore 168 300 Z 163,500 10 33,245 11,324 66,5589 101,912
Vehicle : 5200 144 5200184 20 - 1,041,837 1,041,837 4,167,347
Rupees Tume, 2008 T93,064) 5,209,184 0,002,844 287,173 1,119,783 1,406,956 4,595,888




INTANGIBELS

PARTICULARS

COST AMORTIZATION Book value
As at Additions As at As at As at as at
1 July during the June 1 July For the June June
2018 year 2019 Rate 2018 year 2019 2019
Computer software 73,000 - 75000 0 10 7,300 6750 14,250 G, 750
Rupees  June, 2019 75,000 = 75,000 7500 6,750 14.250 60,750
PARTICULARS COST AMORTIZATION Book value
Az at Additions Az at As at As at as at
1 .July during the June 1 July For the June June
2017 vear 2008 Rate 201 year 2008 018
CHTice equipments : T5.000 TA,000 10 . T.300 7,500 67,500
Rupees  June, 2118 - 75000 75000 : 7.500 7,500 67,500

/)




6 INTANGIBLE ASSETS

Trading Rights Enntlement Cenificate ("TRECT

Accounting Sofrwire

Impairment

6.1  Pursuant o the Stock Exclunge (Cotporanzaton, Demutualization and Iniegranon) Aer,

2019 2015
Muote \
Rupees Rupees

i1 2.500,000 4 000 D
60,750 67,500

2,560,750 4,067 500

6.2 (1,500,000)
25001730 2567500

012, stock

exchanges operating as guarantee limited companies were converted to public lmited companies.

Ownership tights in exchanges were segregated from the nght ro made on an exchanpge. As o result of such

demutualization and corporatization, the Company received shares of the relevant exchange aud 2 Trading
Rights Enttlement Cernficate ("TREC™) against its membership cand.

The TREC has been recorded as an indefinite-life intangille asser pursuant to the provisions and
requirements of 1AS 38 As the TREC is not a commonly: tadable instoument, the value approved by the
Board of Directors of the Pakistan Stock Exchange Limited ("PSX") postmutualizaton was used as the
initial value of the intangible. The TREC, which has been pledged with the PSX to meer Buse Minimum
Capital ("BMC™) requirements, 13 assessed for mmpaimment in accordance with relevan) approved

accounting standards.

6.2

Vide its notice dated November 10, 2017, the PEX revised the notional value of che TREC o PRR 2.5

million. As a result, the Company recognized an impaimoent Joss on the TREC i the wmoust of PRE 1.5

million in fscal 20018,
7 LONG-TERM INVESTMENTS
Investments at fair value through OCI

ISE Towers REIT Momr Lid (unguoted) - opening

Adpstment for remeasurement o B value

MNote 2019 2018
Rupees Ruopees
v 42,757 556 30,346,030

12411526

42,757,556

42,757,556

71 Az a result of the demutualizancn and g;:;r|mr-.1li'f.11rjuu of stock exchanges as denuled 1n noie 6.1, the
Company received 3,034,603 shares of 1515 Towers REIT Management Limited. OF these, 60% (1,820,762

shares) were held ina separate Central Depository Company Limited ("CDC") sub-account, blocked watil

they are sold to strategic investors, fnancial institutions and/or the geneeal public. The remainiong shaces

{40% of total, or 1,213,841 shares) were allotted to the Company.

These shares are neither listed onoany exchange nor ave they actively traded, As a result, Gar valoe has Leen

estimated by veference to the Titest break-up or aer asser value per shire of these shares notified be 155

Towers REIT Management Limited.

8§ LONG-TERM DEPOSITS

Central Diepository Company Limited
National Cleanng Company of Pakistan Limued
Pakistan Stock Exchange Limited

Naote 2019 20a
Rupees Rupees
NIRRT EAARATHTY
205,000 205,000
200,000 200,640
505,000 505,000




9 TRADE DEBTS Note 2019 2015 _|
Rupeey leptu:"J
Censidered pood o 1,297,149 1,628,631
Considered dewbiful 1,019,525 Y8751
2311,122 2610382
Less; Provision for doubieful delsts a2 1,019,923 981751
1,291,199 1,628,631,

9.1 The Company holds client-owned secunities with a total fair valie of PER HZ600,804 (2018 PER
TL113505) as colliteral against trade debte. Refer to note 3.8 for details around  the Compiny's
methedelogy for computing estimated credit losses under the expected loss model under IFRS 9,

Trade debrs include PR 242,538 receivable from relired prirtics,

9.2 Movement in provision againse trade debis is as under

Opening balance (as at July 1) 981,751 -
Charged to profit and loss during the year 38,172 #51,751
1019923 Yal,751

Amounts wnrten off during the year
Closing balance = ar June 30 1,019.923 981,751

|

|

10 TRADE DEPOSITS, SHORT-TERM PREPAYMENTS & OTHER RECEIVARBLES

11

12

Rent and other pPrepayments 2.834.775 1L1GE 030
NCSS receivable 1,247 277 1,600 804
Gl[‘JCf I.‘EL:L‘,IV‘.‘II'JIK:S 23,34)3 4_.'1_7

4,105,950 2,778,291

INCOME TAX REFUNDABLE Note 2019 200 |
Ripecs l f Rupees J

Opening balance (us at July 1) 1,179,692 402 055
Add: Current year additions 715,554 1,502,114
- T 1,895,527 2,204,167
Less: Adjustment against provision for taxation i (024,475
Balance at the end of the year 1,895,527 1,179,592
SHORT TERM INVESTMENTS MNuote 219 20148

I7 Rupees ’[ Rupees "
Investments at fair value through profit or loss

Investment in listed securirties 7,469,132 12,495,829

Shares with fair value of PKR 3,472,890 are pledged with NCCPL, Aganst margin requitemcirs.



13

14

16

17

CASH AND BANK BALANCES

Cash in hand

Cash at bank
Proprerary Accounts

Chent Account

MNote 2019 2018
Rupees Rupees
15,565 F
3.1 303,425 2704
4140382 6,687,392
4,709,372 7,280,101

13.1  Cashoar-bank mcludes cusromers' assets in the smount of PRR 4,140,382 (2018 6,6587,932) held m

designared bank accounts,

ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

14.1 Authorized capital

5,000,000 (2018: 8,000,000 ordinany shares of PER 10 each,

14.2 Issued, subscribed and paid-up share capital

3,538,288 (2018: 1,710,000} ordinary shares of PRR 10/- each,

wssued for cash

14.3 Shareholders holding 5% or more of wtal sharchokling

Ae. Laaguar Al Khan
Me. Jibran Al Khan

SHARE DEPOSIT MONEY

Share deposit money

TRADE AND OTHER PAYABLES

Trade ereditors
Tax payable

Accrued expenses and other payables

16.1 This includes PKR 34,472 (2018: PKR 110,571) due 1o related parties.

PROVISION FOR TAXATION
Balance at the beginning of the year
Add:  Current Year Provision

Pricr Yeéar

Less:  Adjustment aganst advance rax

Balance at the end of the vear

MNote 2019 208
Rupecs Rupees
80,000,000 80,000,000
55382850 {7, 100,000
35,382,880 17,100,000
Number of Shares Percentage
2019 2018 2019 2045
3,135,588 1,300,000 9% 76
402,400 SR 11% 230
Note 2019 2008
Rupees Rupecee
- 18,282,787
- 18,282,787
Naote 2019 2014
Rupees Rupees
Lol 454539 8,287,543
67,377 03,768
44,585 43075
5,082,332 4,594,386
3,331
281,176 2015310
TE9 828
281,176 991,144
281.176 104475
(1,024 475)
281,176




1% CONTINGENCIES AND COMMITMENTS

181 There are no conbingencies or commiments of the Company asat June 3

19 OPERATING REVENUE

Brokerage income
Dividend income

20 OPERATING & ADMINISTRATIVE EXPENSES

Directors' Remuneration
Staff Salaries
Communication charges
Legal & Professional Charges
[Lent, Rates, and Taxes
Postage & Courter
Printing and Stanonery
Website Charges

EOB]

Fee and Subscdption
Impainment loss on TREC
Provision for doubtbul delits
Entertainment

Misc Charges

CIC Charges

NCCPL Charges

ISE Charges

PSXN Charges

Repair and mamtenance
Auditor's remuneration
Depreciauon

Amortzation of intangible assers

20.1. Auditor's remuneration
Statutory audit

Certificanions and other charges

21 FINANCIAL CHARGES

Bank and other charges

1, 2000 (20718 Nil)

Em-; 2019 2018 i
Rupees Rispecs
6,755,057 5,207 840
1;280,024 Sl
&.041,085 5,716,500
Note 2019 2018
Rupees Rupees J
o 1,130,160 1. 760,000
2.194,228 2301150
130,100 134,655
45 050 092 (W1
Loz THt 225047
T4l 3,583
50,774 12 473
BRG] 8000
F2,89710 31330
(i, Ll T4:5%95
1,50 )
ag1ya UE1,751
182,157 75,847
54,249 131,404
2TATT 223,022
190,461 29,583
523,637 419,361
481 486 233746
8,500 34170
a2 L 500 004) {50,000
> 895,778 1,119,783
6,750 7500
8,138,379 11,675,865
100,000 10006
0,000 S0, 00
150,000 150,000
Note 2019 2014
Rupees Rupees
16,533 8229
16,535 8,22t




22

23

i

OTHER INCOME / LOSSES MNote 2014 2018 f
Rupees Rupees |
Income from non-financial assets /liabilitics
Sundry / miscellaneous income 300,682 1,364,114
306,682 1,364,114
TAXATION Mote 2019 20018
Rupees Rupees

Current tax expense [ (income)
for the vear

PLIor years

The tax provision made in the financial statements is considered sufhcient.

. EARNINGS PER SHARE

281,170

281,176

Basic earnings per share is calculated by dividing profit after tax for the vear by the weighted average number of

shares outstanding during the penod, as follows:

2019 2ia
Rupees Ruprees
Profit / {loss) after taxation, attributable to ordinary shareholders (3,249,279 . (3,638377)
Weighted average number of ordinary shares in issue during the year 3,538,288 1,710,000
Earnings per share (0.92) (3.30)

No figure for diluted eamings per shate has been presented as the Company has not issued any dilutive insrruments
earrying options which would have an impact on earnings per share when exercised,

REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVIES

The aggregate amounts charged in the financial statements for remuneration, including benefits, to the chiel
exceutive, directors and executives of the Compiny as per the rerms of their employment are as follows:

2019 2018
Remurierinon foofb Remuncriton |7 of
]3(‘.“[‘50[15 E'.ll..,'l'\i(:l:'lﬁ
Chief Executive Officer T4, (00 1 1,115,006 I
Direcrors 390,160 1 645,000 2




FINANCIAL INSTRUMENTS BY CATEGORY

ASSETS

Mon-curment asscis
Laomg rerm deposits
Long temm investment

Current asscts
Short-term Invesiments
Treade debrs - ner
Deposits, prepavments and other receivables
Cashand bank balinces

LIABILITIES
Current liabilities
Trade and other payables

ASSETS
Mon-current asseis
Long-torm defrosits

|...|..l!'|!_: term i1 Ivestrng

Current asscts
Short-tenm mvestments
Trade debrs - ner
Dreposits, prepayments and other receivabiles
Cash and bank balances

LIABILITIES
Current liahilities
Teadde and orher pavables

2019
Anwortized FVort EVTEL ol
sl
HLI{II.'I.'.'C L
305,000 & A 503,00
42,757 556 - 42,757,556
- TAGI132 7,4&*),131
1,201,199 - 1,291,199
4,105,950 4,105,950
4708372 - 4,709,372
5082352 - 5,082,352
2018
Amortzed FVOCI FVTPL Fotal
sl
Rupees
305, K0 - 05,000
42,757 556 - 42757550
- 12,405,820 13,495,429
1428651 = 1,628,631
2,778,201 - 2,778,201
T2&0101 - 7,280,101
5,594,345 B,894,356




FINANCIAL RISK MANAGEMENT

2T Risk management framewark

The Director / Chiel Exeeurive has overall responsbiity for the esablshmenr and ewversght of the Company's nek
mansgement framework. He i also responsible foe developing and menitaring the Companys risk Mgt policiss,
which are monstored and ssseased for effectivences thiosghoat the year, ‘The Ceamgany's risk managemen fiodicies e
establshed to identily and analyee the nsks Baced by the Coanpany, to- st appropriate risk Tmits and o cetblish il
comirol over ngh. Through s tmining and management standands and procedures, the Company ais o devedop a
discigshined and constructive control envisanment in which all emplopees undentand their mles and ahligions

The Company's activities are exposel to @ variety of Snancial sisks; miarker risk, credin ik and liguidity visk. The Company
s esebrlishesd adesunee procedines to macage ench of these visks as explained below,

27.2 Market risk

Macket msk iz the ask that the value of financial instrinsents iy Puetaate as gl of changes in mardket et faie,
chamnyes in the credie rting of the v of the instnimenrs, changae i market sentiments, speculasive actviies, sopply and
demand of securitics and or changes in Tguidite i e maker.

Marker risk comprises of thec: types of risk: currency risk, mberest rane.riek and other poce nsk,

.z l.:u:rcm:y risk
Curmency nsk mamly arsed whees receivables and parables exin doe 1o tonsagricns with s undertnkings,
The Company is sot expaased 1o major feeign exchange sk in chis TESMECT,

ITL2 Incerest rate nsk
Wicld risk s the vsk of declme in enmings die o slverse mevenions of the sicld curve Interest mte sk s
the msk char the value of the Gaancial imsrmmms will Duciese due 1 changes i macker terest mies.
Sensitiviy rontcrest ¢ mark-up mie dak azises fom mismatchis or aaps e she amoonts ol ineeest / magk-up
baseat asects and liubalises thar manise or reprece i a gven peniod; The Carnpany manages this sk by
mintching the matunity  repricing of Trancel assers and Tabilioes through appaopoate palicies.

1223 Price rizk
Price risk 3 the nak that the faie value of Gnancial instauments will Muchanee 48 5 sesult ol changes s marker
prives, whether such changes ane dise m fieres specifie o individual financial instruments [inehsling factors
apeeifie to issucrs of such weruments) or due 1 macrmecanomic o oiier Getor affecting smiksr fnansial
mstrumends being teaded i the market

The Gompany i exposed b price sisk in nopeet of investments curied ar fre valoe felicther 3% avilibefor
sk investmmis or as inaruments at fic value theough profis o loss), Sech Pt risk comprises hogh e sk
thar pevee of indevdieal equaty imvestmests will Muctuane and the sk thar thers will be an ndes-wide
muvement an paces. hMisuos sken byt Company oomenlzos, manage aod mitgae e prek inchade daily
bR OF msvoncs in sock indesios fuch as-the K85 L0 i) aniwell g nf Thie eurmlxion berswen
the Company's investment porfidio witl stock mdesee

2.3 Credin risk

Conalir ek is the sk that one purty moa fnancial instrument will Fal dischagme an ahlygation and cause the other pany 10
incur a financial loss, Concentration of crodit risk anises when a number of cown terpartics: arc cogaged o simikar beiness
sctwvities or have similar ceonomic features that would cause their absility o meet contraciual elblipatons v be similady
affected by changes i eennomic, political, or sther donditons. Concentistiong of vrodit risk mdicate the selalive senstiviry
of the Sompany's performance o developments afeeting a pamedar indussy.

Credit sk of the Company anses Trom depusits with, banks and financinl matiativns, trade debes, oo amd
mbvances, investments and orher reeavabies. 'Thie careyinig amount of fnanciil it reprcsen i the snasimom coedic
expasung, althaugh this masimunt = a theoretical formulation as she Company froguency helds collinoal sgains pogen sial
credhn Josscd,



i

Measuree taken by management 1o manage and misggae credin nsk anclides

= Development of and compliznee with risk management, wvesiment and operatonal podicies [ puidckines (nchslng
gdelines o eeepeet of cnreing inne fmancial conteacts)y

= Aigriment ofF trading e v elicns maccondancs with their net wontly,

= Crlloction / maintenanee of sullicest and propes magginis: Trooe chones,

= Imatial and engrang chent due dilgamee proceduces; where clients’ Goancial postion, past expenimee and other Gerods ane
conswienid;

= Cellection and mainienance of collateml i, as and when decineald mecessary asd appropriante;

- Davermfcation of chient and investmenss portfohos; and

- Engagement with credivweathy / hagh exedin miing grartes such as banke, chsanng houses and stk exchanpgus

The Conpany continually mosatoe the guabiy of it debaor portfolio, Bt on s sedividual aod poefelio basia, asd
pracovcbes apgamist covdit bosas afier conssdocing e age of noceivables, navse # quas i o collneal snd dulatar-specidic
factors (uch as credicsorthiness and ropayment capacity),

The carrving amouant of finaacial nssets, which sepresents the maamum credis exposure before consiheranion of dollaerl
and- conmrerparty credivaworihaness, 35 a5 specified below:

2019 2018
Lemp-term investments 42 757 5540 42,737 550
Ecmgp-term depnsics 50131 KH) EIERELT]
Trndicddelin 1,241,194 1420631
Trade depopiie and short-toom prepaymenid A, 105,50 2,782
Short-lerm mvestnents TAG A2 12495820
Cash and bank balances 4712, 372 T2

T 07,445 108

274 Liquidiry Risk

Ligundivy rizk i the righ that the Compuny will net be able womeeties Rnancal obligatons, sctdled by debivenng ezl or
another financial asset, as they-fall due. Prodent bgusbity nsk management mequises the maineasce of sullicent cash and
marketable secunses, the nvailslibity of sdequate fumds through cominerted eredic Geibines snd the abeliny o close our market
poositinns disg oo the dynamie naraee of the bugaessand the sodisary ieopessies o, The Cimpany finances its opentions
theough equity and, s and when necessacy, bormowinngs, Wit @ veew 10 s BaLng an appaopnste mis B vanos
sonrces of financmg,

Thee tabde below clissifies the Company's Aoanciad Babilities mto relevans matangy groopings bsed on the tme to
comtraceual matunty dase, s at the balance sheet dore. The amoonts in the mble pre contactual wndiscaunted ash foas

A at June 31, 2019
Financial liabilities Carrying Witlin vne Mure than gne
AL year year
Frasle prel cuther payables SIRA2 A2 5082 352 -
Tutal 5,082,352 5,182 552 -

As i June 3, 2013

Financial liahilivies Carrying Within one Muore thin oae
C) wincant veir wear
T'rade amwl cther payables 04 G B8N E
Taal 8,894,386 B804, 384 -

The Company does ot expect thar the taing oo guantem of cish Oows outlsed e tilde slve will ehange signaficantly,
aned as a result expects e be able e ful Gl us oblgitone as they come dus.

CAPITAL RISK MANAGEMENT

The Compang's abjective in mandaging cagatal 2 b ensure that the Company s alde o eoatinie s 5 o cimecnn 2o thar i
et comtinue to provale sdequate retame to sharcholders and beochi o othersrakeholders, amd o matn e am oprmal

capatal stucnire oo noduce the dost of caparal. Ao well, the Company D v gor with- gapical s
et the Seeunbies Brokers {Licensing and Operations) Regubaons, 2004 fas well as other cebievant divective Trom

o dpeci e

regabating bodics issucd from time 1o am),

Consistent with mdustry procrice, the Company iamapes icCapieal sk Ly monsrring its deb levels amd gl aseces,
keeping 1 view futun: investmeint requirementy,



FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

Vair value is the amount that would be received on the sale 0F an asset or paid on transler oo 3 Bability in oo erdedy
transaction between marker pasicipants at the measurement daie, Comsecuenily, diffevences can anise beraeen cirging
values and Bir value estimates. Underying the definition of Gir value s the pressmption that the ¢ ATPANY iE 3 poing
cofcern without any intention or reguinement o watenally cartail the scale of i uperalidng o ito underike s TEmametion 1n

adverse lerms,

Vantrs pulgiments and cxtimancs are made 111 dheturninangg che faie value of fnmcal menments hat ane recomied ol
measured ar fir value in the Company's friancial staremears. To provide an indiemiinn aboor e relinbuliy o0 it issed i
determaning Faor viahse, finnncial instrumenis have been clissafiod int thoee tevels, ap prcsenbcd usder neeouning standids,

An explamancn of cach leved follaws the nlble.

Recurring FV Measurement - June 30, 2019 Leveld | Lewel 11 Level ILE
Long-tenm mvestment - af FYECT - 42,757,556
Sho-tenm investments = ar FVTPL TAG%132 -
Recwrring FV Measurerment as at June 30, 2018 Level | Lever 11 Lavel 11
Lomg-term invesmens - ar FVOCE - #2757 330
Short-aotm mvistments - at 1T, R P LT -

I vl Faie value hacerrcly iy the proceding talile, o s valuacica féclinsgne are o Gl

= Lavel 1= Chucsted manker price (anadpiseed) moan active okt

= Leved 2: Valissnon teehnigues based o obserable bt

+ Level & Valuation techubgues whing signilicant unclbicrvabile inputs; This caregony incldes all
instruments whene the valumson reclinmgee imneludes npaits nod baged on observabbe daea,

There were e fransfers o o out of Level 1 measarements.

Tonal

42,757,556
TR, 132

Toval

43,757,556
12493820
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RELATED PARTY TRANSACTIONS
The relared partics of the Company conijirise of shareholders) discceors, ey managemoent petsonned,
entities with common shaccholding, entitics over which the direciors are able 1o exercise infucnce and

enfites under commion diveceaseship. Transactions with relaned partics amd the balarces oorsmodiog ar
year end are disclosed in the respective notes o the financial Saements,

EVENTSAFTER REPORTING PERIOD

Mo events eocurred after the reporting period thar would require adjustment or disclosure in the
fiancial statements,

NUMEER OF EMPLOYEES

Toral number of employees at the end of year was 8 {2018: 8), Average number of crployees was 8
(2018 8

RE-CLASSIFICATION AND RE-ARRANGEMENTS
Corresponding fgures have been reclassified and re-arranged wherever necessary to reflect more

ippropriate presentation of events and transactions for the purpose of comparizon, and n order to
improve compliance with disclosure FEAUIFEMCaTS.

2019
CAPITAL ADEQUACY Rupees
Votal Aisere EVN] G008 445

Leegte Totad Ldalifitter 5,365,520
Legze Revalwation Reserver (oreated atfont reswination af fixeid aisers) -

Capital Adequacy Level 03,644,917
E__—— "~ "

While determining the value of the woral assers of the TREC Faldes notional vilae oF the TRE

centificate held by Spinsce Eepuities (Mrivare} Limited as ar June 30, 2019 as desermined by Pakistan

Stock Exchange has been considered.

GENERAL

Amounts have heen rounded off to the meirest rupee, unless othenwise stared.

AUTHORIZATION

These financial statements were authodeed for issue tn Oceober 2, 2012 by the Boarcd of 1irectors of
the Company.

x\w,\_;‘?ﬂ, < 5;

Chicf Executive Director




