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Chairman’s Review

| am pleased to present on behalf of the Board of Directors, un-audited Accounts of your Company for the 3rd
Quarter ended December 31, 2019.

The Economy

Pakistan GDP growth plunged from 5.8 per cent in the FY18 to 3.3 per cent in the FY19 and projected to remain
subdued. Contrary to the target of 3.5 per cent set by the government for the FY20, GDP is likely to settle at 2.6 per
cent this year, due to the lackluster performance of large scale Manufacturing Industries, as well lack of agricultur-
al output in the first quarter of FY20. Nevertheless, some progress in the overall economic activity is expected in
the second half of FY20, as a result of stability in exchange rates and improvement in business confidence.

Pakistan trade deficit shrank by 31 per cent in the first half of the current year to US $ 11.64 compared to US $
16.97 billion in the same period last year, mainly because of slump in imports. Exports improved 3.2 per cent to US
$ 11.54 billion, while imports squeezed by 17 per cent to US $ 23.18 billion, signaling towards improving balance
of payment position down the line. Current account deficit narrowed 75 per cent to US $ 2.03 billion in the first half
of the current fiscal year, as imports of goods decline sharply and 3.3 per cent improvement in remittances.
Foreign Direct Investment jumped 68 per cent to US $ 1.34 billion during the first half of current fiscal year
compared to US $ 0.797 billion in the same period last year. Country Foreign Exchange reserves improved to US $
18 billion as on 5th January 2020.

The Industry

The first half of the 2019-20 fiscal year proved highly disappointing for the entire auto sector, as car sales plunged
43 per cent to 59,097 units from 104,038 in the same period of last year. Similarly, sales of trucks plummeted 48
per cent to 1,691 units, of buses by 32 per cent to 373 units, of jeeps by 53 per cent to 1,779 units, of pickups by
48 per cent to 6,634 units, of two/three wheelers by 12 per cent to 799,820 units, and of tractors by 38 per cent
to 15,219 units. Demand of automobiles specially Cars had plunged sharply due to skyrocketing Vehicles prices
after imposition of various taxes in the budget 2019-20 and soaring interest rates, making consumers cautious
buying new Vehicles.

Production

Production activities were effectively planned and adjusted to cater to the market demand both in terms of quantity
and quality. Stress on quality control at all stages of production process was implemented with great vigor for
further strengthening quality standards of the products of your Company.

Sales

Net sales revenue of the Company for the Quarter under review decreased to Rs. 1.857 billion down by 8.9 per cent
as compared with Rs.2.039 billion during the same period of last year. Cumulative sale for the nine months
decreased from Rs.6.763 billion to Rs.6.748 billion down by 0.22 per cent as compared to corresponding period of
the last year on account of extra discount allowed to trade to fight severe market competition.



Profitability

Gross profit for the quarter under review decreased from Rs.203.0 million to Rs.117.3 million down by 42.2 per
cent due to increase in cost of sales on account of higher raw material prices and less sales revenues. Selling and
distribution expenses decreased by 32.3 per cent as against decrease in net sale revenue by 8.9 per cent.
Operating loss of Rs.113.9 million recorded as against Rs.97.2 million in the corresponding period of last year.
Financial charges increased to Rs.107.0 million from Rs.68.6 million on account of higher borrowings, and
increase in markup rates.

Loss before tax for the nine months under review was Rs.253.7 million compared to Rs.317.1 million during the
same period of last year. Loss after tax for the period under report was Rs.354.9 million as against Rs.401.6
million recorded in the corresponding period of last year.

Future Prospects

It is anticipated that indigenous organized battery industry will face tough competition due to capacity expansion
of existing battery plants, new entrants and changing market dynamics. Profitability during the remaining period of
current year will also be adversely impacted owing to increase in prices of basic raw materials, utilities charges and
devaluation of Pak rupee. Nevertheless, your management is determined to avail full benefits of the opportunities
by continued focus on quality, productivity, cost control and after sales service to improve its competitiveness.

Altaf Hashwani

Chairman

Karachi: January 30, 2020
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EXIDE PAKISTAN LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2019

Property, plant and equipment

Long-term investments

Long-term loans and advances - unsecured
Long-term deposits

Current assets

Spares

Stock-in-trade

Trade debts

Loans and advances

Short-term prepayments, deposits and other receivables
Taxation recoverable

Cash and bank balances

Current liabilities
Trade and other payables
Mark-up accrued

Loan from Director
Short-term borrowings

Net current assets

Deferred taxation

Financed by:

Share Capital and Reserves

Authorised capital

18,000,000 ordinary shares of Rs 10 each

Issued, subscribed and paid-up capital

Capital reserves

Revenue reserves

Reserves arising on amalgamation - net
Unappropriated profit / (loss)

Surplus on revaluation of fixed assets - net of tax

(Unaudited) (Audited)
December 31, March 31,
2019 2019
Rupees '000-------—
1,323,367 1,507,876
224 224
1,665 585
54,611 46,814
113,362 115,987
2,458,487 2,176,433
2,667,707 3,565,856
50,590 26,480
42,404 67,872
1,082,488 898,853
52,343 149,083
6,467,381 7,000,564
882,211 1,188,297
94,246 81,683
110,550 305,550
3,330,178 3,199,663
4,417,185 4,775,193
2,050,196 2,225,371
4,105 -
3,425,958 3,780,870
180,000 180,000
77,686 77,686
259 259
3,329,991 3,329,991
25,823 25,823
(608,189) (262,021)
600,388 609,132
3,425,958 3,780,870
3,425,958 3,780,870

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

Poliatiogte

Altaf Hashwani Arshad Shehzada
Chairman Chief Executive Officer

9

A prm ity

S. Haider Mehdi
Chief Financial Officer




EXIDE PAKISTAN LIMITED
UNCONSOLIDATED CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2019

Turnover
Cost of goods sold
Gross profit

Distribution cost
Administrative expenses
Total Operating expenses
Operating profit / (loss)

Other operating income

Financial charges
Other operating charges

Workers' profit partificipation fund

Workers' welfare fund

Profit/(Loss) hefore taxation

Provison for taxation
- current - for the period
- deferred

Profit/(Loss) after taxation

Earnings per share

U lited)
Batteries Chemicals Total
For the 3rd For the 3rd Forthe |y or the nine| YO 'h® For the 3rd
or : 8 For the nine or :ter For the nine 3rd or eﬂ;lme 3rd For the nine | For the 3rd | For the nine or e‘ v For the nine
T::;e;r months ended (::::lr. .dr months ended| Quarter T::(_ ds Quarter |months ended| Quarter ended | months ended r‘:::;;d" months ended
December 31, December 31, ended ended |1 her 31,| Ik ber 31, | I ber 31, December 31,
December 31, December 31, December December 31,
2019 2019 2018 2018 December 31,2019 December 2018 2019 2019 2018 2018
31, 2019 * 31,2018
(Rupees "000).
1,748,485 6,431,578 1,950,508 6,506,499 108,461 316,099 88,789 256,764 1,856,946 6,747,677 2,039,297 6,763,263
1,650,023 5.834.326 1,760,971 5,873,853 89,670 253,386 75,349 217,349 1,739,693 6,087,712 1,836,320 6,091,202
98.462 597,252 189,537 632,646 18,791 62,713 13,440 39415 117,253 659,965 202,977 672,061
176,482 627.206 262,007 673,842 1,476 3,727 991 3,031 177,958 630,933 262,998 676,873
50,444 108,534 36,064 97,921 2,759 5,334 1,141 3,422 53,203 113,868 37,208 101,343
226.920 735,740 298.071 TT1.763 4,235 9,001 2,132 6.453 231,161 744,801 300,203 778.216
(128.464) (138_488) (108,534) (139.117) 14,556 53,652 11,308 32,962 (113,908) (84,836) (97,226) (106.155)
152,445 158,129 1,940 15,658
38,537 73,293 (95,286) (90,497)
107,015 295,067 68.601 165,253
729 31,923 897 61,323
107,744 326,990 69 498 226,576
(69.207)  (253,607)  (164,784)  (317.073)
24,662 101,215 37,567 84.541
24.662 101,215 37,567 84,541
(93,869) (354.912) (202,351) (401.614)
(Rupees)
(12.08) (45.69) (26.05) (51.70)

Appropriations have been reflected i the Statement of Changes i Equity.

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

Altaf Hashwani

Chairman

Pofitiogle

Arshad Shehzada

Chief Executive Officer

10

Aprm sy

S. Haider Mehdi
Chief Financial Officer



EXIDE PAKISTAN LIMITED
UNCONSOLIDATED CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2019

2019 2018

CASH FLOW FROM OPERATING ACTIVITIES

Cash generated from operations 328,222 (940,009)
Financial charges paid (282,504) (139,601)
Taxes paid (284,850) (234,424)
Decrease / (Increase) in long-term loans (7,797) 916
Decrease / (Increase) in long-term deposits 585 (5,330)
Net cash inflow from operating activitics (246,344) (1,318,448)
CASH FLOW FROM INVESTING ACTIVITIES
Payment for capital expenditure (56,439) (36,940)
Proceeds from sale of fixed assets 5,528 6,600
Net cash outflow on investing activities (50,911) (30,340)
CASH FLOW FROM FINANCING ACTIVITIES
Dividends paid - -
Loan from Director 70,000 -
70,000 -
Net Increase / (decrease) in cash and cash equivalents (227,255) (1,348,788)
Cash and cash equivalents at the beginning of the period (3,050,580) (1,969,917)
Cash and cash equivalents at end of the period (3,277.835) (3,318,705)

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

’ Y

S. Haider Mehdi
Chief Financial Officer

Poflatiogle

Altaf Hashwani Arshad Shehzada
Chairman Chief Executive Officer

11



EXIDE PAKISTAN LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2019

Balance at March 31, 2018
Final dividend for the year ended March 31, 2018

Transfer to revenue reserves for the year ended
March 31, 2018

Profit( Loss) after taxation for the nine months
ended December 31, 2018

Transferred from surplus on revaluation of
property, plant and equipment - net of tax

Balance at December 31, 2018

Balance at March 31, 2019

Final dividend for the year ended March 31, 2019

Transfer to revenue reserves for the year ended
March 31, 2019

Profit/(Loss) after taxation for the nine months
ended December 31, 2019

Transferred from surplus on revaluation of
property, plant and equipment - net of tax

Balance at December 31, 2019

Revaluation
Issued, surplus on
subscribed Capital Revenue Reserve Unappropriated property, plant Total
and paid-up reserves reserves arising on profit and equipment
capital amalgmation - net net of tax
(Rupees '000)
77.686 259 3,320,991 25823 228,554 624,793 4.287.106
B - - - (401.614) - (401.614)
- = - - 12,384 - 12,384
77,686 259 3,329,991 25.823 (160,676) 624,793 3.897.876
77,686 259 3,329,991 25,823 (262,021) 609,132 3,780,870
- - - - (354.912) - (354.912)
- - - - 8,744 (8.744) -
77.686 259 3,329,991 25.823 (608,189) 600,388 3425958

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

Altaf Hashwani
Chairman

Pollatiopote

Arshad Shehzada
Chief Executive Officer

12

Aprm sy

S. Haider Mehdi
Chief Financial Officer



NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
(UNAUDITED) FOR THE NINE MONTHS ENDED DECEMBER 31, 2019

1.

4.1

These unconsolidated financial statements are unaudited and are being submitted to sharcholders in
accordance with the requirements of section 237 of the Companies Act, 2017

‘These unconsolidated financial statements have been prepared in accordance with the requirements of
International Accounting Standard -34 ([AS-34) "Interim Financial Reporting".

The accounting policies adopted in preparation of these unconsolidated financial statements are the same as
those applied in the preparation of the preceding annual published financial statements of the Company.

PROPERTY, PLANT AND EQUIPMENT

Following is the cost of operating property, plant and equipment that have been added / disposed off during
the nine months ended December 31, 2019

Cost of additions/(deletions)
December December

2019 2018
o (Rupees '000) ————

Land - -
Building 437 16,872
Plant and machinery 43,293 57,401
Furniture and fixture 1,015 1.368
Office equipment 1,829 1,674
Vehicles 4216 12,603
(131,771) (11.182)
(80,981) 78,736
CAPITAL WORK-IN-PROGRESS
December March
31,2019 31,2019
-m—m---- (Rupees "000) -=-emmmm—
Plant and machinery 6,364 716
6,364 716

TRANSACTIONS WITH RELATED PARTIES

The related parties and associated undertakings comprise of local associated companies, staff retirement
funds, directors and key management persomnel. Transactions with related parties and associated
undertakings other than remuneration and benefits to key management personnel, which are under the terms
of theiwr employment, are as [ollows:

December December
2019 2018

e (Rupees "000) —--———

Expenses charged to associated undertakings 6 3
Expenses charged 1n respect of staff retirement benefits 6,978 6,449
Payment made to the employee defined benefit plan 2349 2,250

Key management personnel received an amount of Rs, 13,880 thousands (2018 : Rs.15,968 thousands) out
of which Rs.376 thousands (2018; Rs. 376 thousands) relates (o post employment benefiis.

13



FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

The carrying value of all financial assets and habilities reflected in the unconsolidated financial statements
approximate their fair values.

ESTIMATES

Judgments and estimates made by the management in the preparation of these interim financial statements
were the same as those that were applied to the financial statements for the year ended March 31, 2019.

GENERAL
Amounts have been rounded off to the nearest thousands of Rupees unless otherwise stated.
DATE OF AUTHORISATION FOR ISSUE

These unconsolidated financial statements were authorised for issue on January 30, 2020 by the Board of
Directors of the Company.

M&«QL&S& ‘b\/\»t{‘;

Altaf Hashwani Arshad Shehzada S. Haider Mehdi
Chairman Chief Executive Officer Chief Financial Officer

14
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EXIDE PAKISTAN LIMITED

CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2019

Property, plant and equipment
Long-term loans and advances - unsecured
Long-term deposits

Current assets

Spares

Stock-in-trade

Trade debts

Loans and advances

Short-term prepayments, deposits and other receivables
Taxation recoverable

Cash and bank balances

Current liabilities
Trade and other payables
Mark-up accrued

Loan from Director
Short-term borrowings

Net current assets

Deferred taxation

Financed by:

Share Capital and Reserves

Authorised capital

18,000,000 ordinary shares of Rs 10 each

Issued, subscribed and paid-up capital

Capital reserves

Revenue reserves

Reserves arising on amalgamation - net
Unappropriated profit / (loss)

Surplus on revaluation of fixed assets - net of tax

(Unaudited) (Audited)
December 31, March 31,
2019 2019
------- Rupees '000-------—
1,323,367 1,507,876
1,665 585
54,611 46,814
113,362 115,987
2,458,487 2,176,433
2,667,707 3,565,856
50,590 26,480
42,409 67,872
1,082,488 898,853
52,345 149,086
6,467,388 7,000,567
882,325 1,188,368
94,246 81,683
111,275 306,275
3,330,178 3,199,663
4,418,024 4,775,989
2,049,364 2,224,578
4,105 -
3,424 902 3,779,853
180,000 180,000
77,686 77,686
259 259
3,329,991 3,329,991
25,823 25,823
(609,245) (263,038)
600,388 609,132
3,424 902 3,779,853
3,424 902 3,779,853

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

Poluatiopde.

Altaf Hashwani Arshad Shehzada
Chairman Chief Executive Officer

16
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S. Haider Mehdi
Chief Financial Officer




EXIDE PAKISTAN LIMITED
CONSOLIDATED CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2019

Turnover

Cost of goods sold
Gross profit
Distribution cost

Administrative expenses
Total Operating expenses

Operating profit / (loss)
Other operating income

Financial charges
Other operating charges

(Unaudited)-

Workers' profit partificipation fund

Workers' welfare fund

Profit/(Loss) before taxation

Provison for taxation
- current = for the period
- deferred

Profit/(Loss) after taxation

Earnings per share

Batteries Chemicals Total
. . Forthe | . For the N
¥ o e 31| For the nine | o B3| Forthenine | 3ra MMMy | For the nine | For the 3rd. | For the nine 1‘:;“”"“’ For the nine
l::]rejl months ended :Te;' months ended| Quarter m::f ds Quarter |months ended|Quarter ended | months ended :;:]r Ir months ended
¢ December 31, “ December 31.|  ended ¢ ended |December 31,| December 31, | December 31, ence December 31,
December 31, December 31, December December 31,
2019 2019 2018 2018 December 31,2019 December 2018 2019 2019 2018 2018
31, 2019 ' 31,2018
(Rupees '000)
1,748,485 6,431,578 1,950,508 6,506,499 108,461 316,099 88,789 256,764 1,856,946 6,747,677 2,039,297 6,763,263
1,650,023 5,834,326 1,760,971 5,873,853 89,670 253,386 75,349 217,349 1,739,693 6,087,712 1,836,320 6,091,202
08,462 597,252 189,537 632.646 18,791 62,713 13.440 39415 117.253 639.965 202,977 672,061
176,482 627,206 262,007 673,842 1,476 3,727 991 3,031 177,958 630,933 262,998 676,873
50,444 108,534 36,064 97,921 2,759 5,334 1,141 3,422 53,203 113,868 37,205 101,343
226,926 735,740 298.071 771.763 4,235 9,061 2,132 6,453 231,161 744,801 300,203 778,216
(128.464) (138.488)  (108.534) (139.117) 14556 53,652 11,308 32,962 (113.908) (84.836) (97.226) (106.155)
152,445 158,129 1,940 15,658
38,537 73,293 (93.280) (90.497)
107.015 295.067 68,601 165.253
740 31,962 908 61,358
107,755 327.029 69,509 226,611
(69.218) (253.730) (164.795) (317.108)
24,662 101.215 37,567 84.541
24,662 101,215 37,567 84,541
(93.880) (354.951) (202,362) (401.649)
(Rupees)
(12.08) (45.69) 26.05) (51.70)

Appropriations have been reflected in the Statement of Changes in Equity.

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

Altaf Hashwani

Chairman

Poluatiopde.

Arshad Shehzada
Chief Executive Officer

17
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S. Haider Mehdi
Chief Financial Officer



EXIDE PAKISTAN LIMITED
CONSOLIDATED CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2019
2019 2018

CASH FLOW FROM OPERATING ACTIVITIES

Cash generated from operations 328,222 (940,009)
Financial charges paid (282,504) (139,601)
Taxes paid (284,850) (234,424)
Decrease / (Increase) in long-term loans (7,797) 916
Decrease / (Increase) in long-term deposits 585 (5,330)
Net cash inflow from operating activitics (246,344) (1,318,448)

CASH FLOW FROM INVESTING ACTIVITIES

Payment for capital expenditure (56,439) (36,940)
Proceeds from sale of fixed assets 5,528 6,600
Net cash outflow on investing activities (50,911) (30,340)

CASH FLOW FROM FINANCING ACTIVITIES

Dividends paid - -
Loan from Director 70,000 -
70,000 -
Net Increase / (decrease) in cash and cash equivalents (227,255) (1,348,788)
Cash and cash equivalents at the beginning of the period (3,050,578) (1,969,912)
Cash and cash equivalents at end of the period (3,277.833) (3,318,700)

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

Mﬂﬁbﬁfﬁ MU{‘;

Altaf Hashwani Arshad Shehzada S. Haider Mehdi
Chairman Chief Executive Officer Chief Financial Officer
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EXIDE PAKISTAN LIMITED
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE NINE MONTHS ENDED DECEMBER 31, 2019

Revaluation
Issued, surplus on
subscribed Capital Revenue Reserve Unappropriated property, plant Total
and paid-up reserves reserves arising on profit and equipment
capital amalgmation - net net of tax
(Rupees "000)
Balance at March 31, 2018 77,686 259 3.329.991 25,823 227,594 (24,793 4,286,146
Final dividend for the year ended March 31, 2018 - - - - - - -
Transfer to revenue reserves for the year ended
March 31, 2018 - - - - - - _

Profit/(Loss) after taxation for the nine months

ended December 31, 2018 - - - - (401.649) - (401,649)
Transferred from surplus on revaluation of

property, plant and equipment - net of tax - - - - 12,384 - 12,384
Balance at December 31, 2018 77.686 259 3,320,991 25,823 (161.671) 624,793 3,896,881
Balance at March 31, 2019 77,686 259 3.329.991 25,823 (263.038) 609,132 3,779,853
Fmnal dividend for the year ended March 31, 2019 - - - - - - -
Transfer to revenue reserves for the year ended

March 31, 2019 - - - - - - -

Profit/(Loss) after taxation for the nine months

ended December 31,2019 - . . - (354,951) - (354,951)
Transferred from surplus on revaluation of

property, plant and equipment - net of tax - - - - 8.744 (8.744) -
Balance at December 31, 2019 77,686 259 3,329,991 25,823 (609,245) 600,388 3,424,902

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

ﬁ%ﬁ“\ﬂlbﬁ{g ‘t,vw'-/?;

Altaf Hashwani Arshad Shehzada S. Haider Mehdi
Chairman Chief Executive Officer Chief Financial Officer
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NOTES TO THE CONSOLIDATED CONDENSED INTERTM FINANCTAL STATEMENTS
(UNAUDITED) FOR THE NINE MONTHS ENDED DECEMBER 31, 2019

4.1

‘These consolidated financial statements are unaudited and are being submitted to shareholders in
accordance with the requirements of section 237 of the Companies Act, 2017

"These consolidated financial statements have been prepared in accordance with the requirements of
International Accounting Standard -34 (IAS-34) "Interim Financial Reporting".

The accounting policies adopted in preparation of these consolidated financial statements are the same as
those applied in the preparation of the preceding annual published financial statements of the Company.

PROPERTY, PLANT AND EQUIPMENT

Following is the cost of operating property, plant and equipment that have been added / disposed off during
the nine months ended December 31, 2019

Cost of additions/(deletions)
December December

2019 2018
wemeemmmen (RuUpECS '000) e e

Land - -
Building 437 16,872
Plant and machinery 43293 57,401
Furniture and fixture 1,015 1,368
Office equipment 1,829 1,674
Vehicles 4216 12,603
(131,771) (11,182)
(BO9R1) 78,736
CAPITAL WORK-IN-PROGRESS
December March
31,2019 31,2019
--—-—--- (Rupees "000) -—--—--—
Plant and machinery 6,364 716
6,364 716

TRANSACTIONS WITH RELATED PARTIES

The related parties and associated undertakings comprise of local associated companies, staff retirement
funds, directors and key management personnel. Transactions with related parties and associated
undertakings other than remuneration and benefits to key management personnel, which are under the terms
of their employment, are as follows:

December December
2019 2018

--—e—--- (Rupees "000) -—ae-—

Expenses charged in respect of staff retirement benefits 6,978 6,449
Payvment made to the employee detfined benefit plan 2,349 2,250

Key management personnel received an amount of Rs. 13 880 thousands (2018 : Rs.15,968 thousands) out
of which Rs.376 thousands (2018: Rs. 376 thousands) relates to post employment benefits.
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9.

FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

The carrying value of all financial assets and liabilities reflected in the consolidated financial statements
approximate their fair values.

ESTIMATES

Judgments and estimates made by the management in the preparation of these interim financial statements
were the same as those that were applied to the financial statements for the year ended March 31, 2019.

GENERAL
Amounts have been rounded off to the nearest thousands of Rupees unless otherwise stated.
DATE OF AUTHORISATION FOR ISSUE

These consolidated financial statements were authorised for issue on January 30, 2020 by the Board of
Directors of the Company.

ﬁ&fu&&s{g MU{‘}

Altaf Hashwani Arshad Shehzada S. Haider Mehdi
Chairman Chief Executive Officer Chief Financial Officer
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