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Directors’ Report

The Board of Directors of Primus Leasing Limited Is pleased to present the fourth annual report together
with Audited Financial Statements for the year ended December 31, 2021,

The country registered sound economic growth in FY2021 of 5.6% (based on National Accounting year
2015-16) while World Bank has projected 4% growth for FY2022. During the month of December, CPI
inflation clocked in at 12.3% YoY as compared to 8.3% YoY in the same period last year. The economy saw
build-up of external pressures in first half of fiscal year 2022 with increase in inflation driven by global
commaodity prices and deteriorating exchange rate. The State Bank of Pakistan (SBP) started tightening of
the monetary policy last year with hike in the policy rate, maintained at 7% per annum since June 2020,
to 9.75% by December 2021 mainly driven by inflationary concerns,

A positive development in January 2022 is conclusion by IMF of the sixth review of the extended
arrangement under the Extended Fund Facility (EFF) for Pakistan for release of about US51 billion, bringing
total purchases for budget support under the program to about USS$3 billion. $8P’s concerns on inflation
are also contained as reflected In the recent Monetary Policy Statement. However, the continuous rise in
global ol prices remain a source of concern,

Despite challenges affecting the economic situation of the country and NBFI sector as a whole, the
Company maintained its satisfactory performance during the year as summarized below:

(Figures in Rs.}
2021 2020
Total revenues 156,027,853 151,933,944
Profit before taxation 96,873,998 94,295,239
Taxation 27,416,896 27,733,212
Profit for the period after taxation 60,457,102 66,562,027
Earnings per share 0.695 0.663

During the year, the management followed the strategy of selective expansion in the tested industrial/
service sectors and gradually improved penetration in performing areas. Also, additional facilities/
exposures were allowed to performing clients due to which fresh disbursement increased to Rs. 1.34
billion in 2021 from Rs. 568 million in 2020, showing a healthy growth 136%. PLL will continue Tollowing a
cautious approach and will keep major focus on targeting the sectors falling under the ambit of essential
services, a strategy that proved very beneficial in these trying times. To facilitate clients experiencing cash
flow difficulties during the period, PLL selectively offered restructuring/ rescheduling in the light of SECP
guidelines to deserving clients. Accordingly, only 22% of the portfolio was restructured/ rescheduled
which made a positive impact on the cash flow position and future business potential with the performing
clients, As at Dec 31, 2021, almost all portfolio of the Company was performing with very negligible
infection ratio. Breakthroughs have also been made with the few clients lagging behind in repayment and
settlement is in progress. The prime objective, in these testing times, is to keep portfolio performing and
be very prudent in future lending. The liquidity profile is under control with existing borrowing lines from
PBICL and exploring fresh borrowing from external sources (commercial banks) to finance expansion.
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The Company has maintained sufficient provision against any potential default situation from its clients,
a net reversal of Rs. 0.3 million (Dec 2020: Rs. 8.0 million general provision) was made to comply with
IFRS-9 Expected Credit Loss model.

During the year, PLL also expanded Term Finance product for its existing clients against mortgage of
property and intends to build a collateralized portfolio also which will prove beneficial in difficult times.
PLL will continue applying strong follow up to keep its portfolio clean and follow the practice of targeting
sectors falling under essential services. Improving penetration in the existing markets and increasing
geographic outreach will be the key focus of the Company for FY2022.

The Company is committed to continue improvements in the governance structure, policies and
procedures to have a strong internal control system. Policies and procedures are continuously being
reviewed for gaps and updated for regulatory and other changes in business processes.

The Board wishes to place its appreciation for the support and guidance of regulatory authorities.

On Behalf of the Board,

ldé - .-"""J ~—
Chief Executive Officer ' .
February 23, 2022
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INDEPENDENT AUDITOR’S REPORT
To the members of Primus Leasing Limited

Report on the Audit of the Financizal Statements

Opinion

We have audited the annexed financial statements of Primus Leasing Limited (the Company), which
comprise the statement of financial position as at December 31, 2021, and the statement of profit or loss,
the statement of profit or loss and other comprehensive income, the statement of changes in equity, 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, 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 and to the best of our information and according to the explanations given to us, the
statement of financial position, statement of profit or loss, statement of profit or loss and other
comprehensive income, the statement of changes In equity and the statement of cash flows together with
the notes forming part thereof conform with the 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 true and fair view of the state of the Company’s affairs as at December 31,
2021 t;nd of éhe:l profit and other comprehensive income, the changes in equity and its cash flows for the
year then ended.

Basis for Opinion

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 Auditor’s Responsibilities
Jor 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 e) 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.

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

Manageinent is responsible for the other information. The other information comprises the information
included in the Annual Report, but does not include the financial statements and our auditor's report
thereon;

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance or conclusion thereon.

i In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

o

' A.F.FERGUSON & CO., Chartered Accountants, a member firm of the Pw( network
State Life Building No. 1-C, I.I. Chundrigar Road, P.O, Box 4716, Karochi-y4000, Pakistan
Tel: +92 (21) 32426682-6/32406711-5; Fox: +92 (21) 32415007/ 32427938/ 32424740; <www.pwe.com/pk>

* KARACH|= LAHORE = [SLAMABAD




pwc AFFERGUSON&CO.

Responsibilities of Management and the Board of MH for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the aceounting and reporting standards as applicable in Pakistan and the requirements of
the Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is

to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error,

In preparing the financial statements, management is responsible for assessing the Com s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or 0 cease
operations, or 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 obtain 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 audit
conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 2 material
misstatement resulting from fraud is higher than for one resulting from exror, 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 the
effectiveness of the Company’s internal contral.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material 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 uired to draw attention in our auditor’s report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our apinian. Our 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,

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

We communicate with the board of directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

o
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Report on Other Legal and Regulatory Requirements

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

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

b) themt:mzntufﬁnmialpmi!iau, thestammtnfpmﬁtmlm?, theﬂtalmnantufpmﬁturlqmand

¢) investments made, expenditure incurred and guarantees extended during the year were for the purpose
of the Company’s business; and

d) no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980),
The engagement partner on the audit resulting in this independent auditor’s report is Salman Hussain,

A.F. n & Cao i
nts

Karach{
Dated: March 10, 2022




PRIMUS LEASING LIMITED
I STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2021
l 2021 2020 Note 2021 2020
wereeeeem (US Dollars) ———-- {Rupees)
ASSETS
l _ Non-current assets
53,702 88,068 | Property and equipmant 4 8,490,750 15,670,852
3,120 15,550 | Imtangible assets 5 551,330 2,484 967
3,979,232 3485530 | MNet investmenl in finance leass 6 703,251,763 558,685,765
I 1,463,308 736,807 | Long term finances and loans T 258.810,851 117,741,838
2,168 2,838 | Long-term loans to employees 8 383,355 469,555
3,819 4,224 | Long-lerm deposils 675,000 675,000
I 8,088 - Deferrad laxation 17 1,429,605 -
5513437 4,353,115 074,302,554 685,628,078
Current assets _
12,148 1,289 | Accrued mark-up ] 2,146,837 205,009
l 4,007,558 3,200,519 | Current maturity of non currenl assetls 10 708,257 952 511,442,835
- 832,178 | Investiments 11 = 132,982,190
2,694 1,788 | Prepayments and other receivables 12 478,265 285,580
I - - Taxalion recoverable- nal -
305,841 158,887 | Bank balances 13 _H.DE*M 25,551 482
4 328,342 4,185 672 784,950 087 670,468,006
I 9.841.778 a!mﬁ Total assets T-Fsalmiw 1.35&p$ﬁ.1ﬁ-
EQUITY AND LIABILITIES
l Share capital and reserves
Authorised share capital
100,000,000 (2020: 100,000,000) ordinary shares
l 5556333 6257822 ofRs. 10 each 1,000,000.000 _1,000,000,000
5,658,333 6,257,822 | lssued, subscribed and paid-up caplial 15 | 1,000,000,000 1,000,000,000
188,308 148,076 | Reserva 33,279,458 23,822,354
l 5,846,838 6406888 Total equity 1,033,279,458  1,023,822,354
MNon-current liabilities =
l 1,458,453 || |[1,320.773 || Long-term deposits 16 |[ 257,753,178 211,058,472
12,438 35,145 || Lesse liability against right-of-use asseis 21 2,188,084 5816,121
I 91,537 || Deferred taxation 17 - 14,627,683
1,470,891 1 ,44?.455 250,951,242 231,303,276
I Current labilities
639,573 604,517 || Current maturity of long term deposilts 16 113,031,884 98,601,699
1,687,500 - Loan from Holding Company 18 300,000,000 -
. 14,479 16,202 || Payable to Holding Company 18 2,558 Bo2 2,588,070
66,188 47,3681 || Accrued expenses and other liabillties 20 15,233,888 7,588 254
Current portion of leasa liability against
21,014 18,460 right-of-use asseis 21 3,713,851 3,109,741
I 85,485 68,8084 || Taxation - net 11,573,347 1,101,780
2,524 249 684 434 448,111,843 110,870,544
3,905,140 2.141,BB8  Total liabilities 706,083,185 342273820
I 8841,778 8,548,787 Total equity and liabilities 1.739,342,841 1,366,086.174_
CONTINGENCIES AND COMMITMENTS 22
I The annaxed notes 1 to 39 form an integral parl of thess financial statemants.
I CHIEF EXECUTIVE OFFICER ~" “DIRECTOR




PRIMUS LEASING LIMITED

STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED DECEMBER 31, 2021

2021 2020

———— {US Dollars) ——
£1B,933 667,857
232,877 120,348
851,810 788,200
287472 298,201
11,187 12,041
37,882 2,086
(338,541)  (310,328)
31,048 182,570
545,317 640,448
1.82¢ (50,364)
548,146 580,084
(1556,134)  (173,550)
383,012 418,534

INCOME
Income from leasing operations
Income from finances and loans

EXPENSES

Administrative and general expenses
Provision for Provincial Workars Welfare Fund
Finance cost

Other income

Profit for the year before provision and taxation

Reversal of allowance against / (allowsnce for) potential
lease and other ioan |osses

Profit for the year before taxation
Taxation
Profit for the year after taxation

Eamings per share

The annexad notes 1 to 38 form an integral part of thesa financial statements.

M

™

CHIEF EXECUTIVE OFFICER

Note 2021 2020
== [Rupees)

23 108,384,331 106,723,551
41,158, 448 18,231,708
150,540,779 125,055,258

24 50,805,041 47,332 B46
1,877,000 1,924,200

25 6,685,073 333,404
(59.477,114)  (48,580,540)

25 5487,074 25,978,885
86,550,738 102,343,404

27 323259 (B,048,165)
BB,873,008 84,206,239

28 (27.416,808)  (27,733.212)
69,457,102 68,562,027

31 0.88 0.87

R




PRIMUS LEASING LIMITED
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2021

2021 2020 2021 2020
~—=—-(US Dollars) —— s (RUPEEB) e
383,012 416,534  Profit for the year after taxation 69,457,102 66,582,027
. = Other comprehensive incomea - -
mlﬂﬂ 416,534 Total comprehensive income for the year mm M 027

The annexed notes 1 to 38 form an integral par of these financial slatemants.

J

s
CHIEF EXECUTIVE OFFICER RECTOR




PRIMUS LEASING LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2021

Balance as at January 1, 2020

Total comprehensive Income for the year ended
Decamber 31, 2020

Profit for the year after taxation

COther comprahenslve incoma

Transactions with ownars directly recorded In equity
Interim cash dividend & Re. 0.556 par share for the
year ended December 31, 2020

Balance as at December 31, 2020

Total comprehensiva income for the year ended
December 31, 2021

Profit for the year aftar taxation

Othar comprehensive incoms

Transactions with owners directly recorded In equity
Interim cash dividend @ Re. 0.80 per shara for the
year anded December 31, 2021

Balance as at December 31, 2021

— Rovenue reserve
subscribed and Total
rinted
paidup captal | | P78
{(Rupees)-
1,000,000,000 12260327  1,012,280,327
; 86,562,027 66,562,027
= 56,562,027 86,562,027
- (55,000,000) (58,000,000)
1,000,000,000 23,822,354 1,023 ,822,354
= 88,457,102 89,457,102
- 66,457,102 80,457,102
. (60,000,000) (80,000,000)

1,000,000,000 %?Jw_ ‘llmeﬁﬁ

The annexed notes 1 lo 38 form an integral part of these financial stataments.

M

CHIEF EXECUTIVE OFFICER

RECTOR




PRIMUS LEASING LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2021
2021 2020
sesseerres (US DOIIArS) romeeeemm:
CASH FLOWS FROM OPERATING ACTIVITIES
548,146 500,084 Profit for the year bafore taxation
Adjustments for non-cash and other ems:
ap4ze 28,741  Depraciation
15434 16,918  Amortisation
(10,271) (152,168) Profit on letters of placement
4,025 1,200 Finance cost on lease lability against right-ol-use assats
(232,877)  (120,348) Income from finances and loans
(1,829) 50,384  Provision for potential lease and loan lossas
382,057 414,781

{1,855,614) {439 BDS)
(10,008) .
186,739 {170,735}

(196,747)  (170,735)

“(2.152,361) _ (B70,540)
(8,951)
2,016,182

(339,500)]
18,848
448)

(344, 180)
12,130

(356,310)

(1,538,138) 42,348
144,579 117,548

(.81 ﬁ ﬁr, 57

(Increase) / decrease in assets
Net investment in finance lease
Leng-term finances, loans and loans lo employess
Prepayments and other receivables

Increase | (decrease) In llabllities
Security deposits
Payabie to Holding Company
Accruad expensas and other liabiliies

Finance cosl paid
Income tax paid

Net cash used in operating actlvities

CASH FLOWS FROM INVESTING ACTIVITIES

Fixed capltal expenditure incurrad
Frocseds sgainst redamption of

letters of placament
Investments made in letters of placement

Profit received on letiers of placemant and finance and loans

Net cash generated from Investing activities

CASH FLOWE FROM FINANCING ACTIVITIES
Dividend paid

Repaymeni of lease liabllity sgalnst righl-of-usa assets
Net cash used in financing activities

Net (decreasa) / increase in cash and cash equivalents
Cash and cash equivalenis at the baginning of the year

Cash and cash equivalents at the end of the year

The annexed notes 1 to 38 form an inlegral part of these financial stalements.

Al
i

CHIEF EXECUTIVE OFFICER

Nots 2021 2020
{Rupees)

05,673,598 04,295,238

24 8,068,281 4,502,744
24 2,727,583 2,703,680
26 (1,815,174) (24,316,458)
711,420 191,817
(41,156,448)  (19,231,708)

27 (323,259) 8,048 165
53,086,371 66,283,479
(85,523,447)

(116.632,963)

304,035

{202,460,455)
56,568,763 |

1,278,863

1,639,354

56,308,212
(345616,742) _ (18,866,714)

:
3,002,517 (27,283.400)

T71,219)  (27,283,400)
T(380,087,961)  (107,152,114)
(1,581,985) {208, 020)
358,322,705 | | 1,590,428 301
(223,340,515)| |(1,563.410,481)
41,030,654 44,046,077
172,430,689 170,857 867
{60,000,000) {55.000,000)

595,36 1,938,400
(83.525,367) (56,938, 400)
[271,482,438) 8,767,353
26,551,482 18,784,120

14 _(245530957) _ 25551482

ECTOR



PRIMUS LEASING LIMITED
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2021
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2.4

LEGAL STATUS AND NATURE OF BUSINESS

Primus Leasing Limited ("the Company”) was incorporated in Pakistan as & public uniisted company on July 13,
2017 under tha Companles Act, 2017, The registered office of the Company is situated al Horizon Vista, Commercial
10, Block-4, Scheme-5, Ciifton, Karachi. The Company is licensed to carry out leasing business 2 & Non-Banking
Finance Company (NBFC) under the Non-Banking Finance Companies (Establishment and Regulations) Rules,
20073 issued by the Securities and Exchange Commission of Pakistan (SECP).

The principal objective of the Company is to carry on and undertake the business of leasing of movable property for
any purpose whatsosver including but not baing limitad to industrial, commercial, agricultural and other development
purpmunsud:hm,mﬁmﬂmdlﬂnmmdd:uﬁmﬂultumbedm&dﬁt,

Primus Leasing Limited is a whally owned subsidiary of Pak Brunel Investment Company Limiled (Holding
Company).

The VIS Gredit Rating Agency (JCR-VIS) has assigned a long-term rating of A+ and a shart-term rating of A-1 to the
Company on December 16, 2021.

BASIS OF PREPARATION
Statement of compliance

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

. Intematiorial Financial Reporting Standard (IFRSs), issued by the Intemational Accounting Standards Board
{(IASE) as notified under the Companies Acl, 2017;

. Provisions of and directives issued under the Companies Act, 2017, and

. Provisions of and directives issued under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified Entities Regulations, 2008
(the NBFC Regulations).

Where provisions of and directives Issued under the Companies Act, 2017, the NBFC Rules or the NBFC
Regulstions difier from the IFRSs, the provisions of and the directives Issued under the Companies Act, 2017, the
NBFC Rules or the NBFC Regulations pravail.

Accounting convention
These financial statements have been prepared under the historical cost convention.

Standards, Interpretations and amendments to published sccounting and reporting standards that are
effective in the current year:

There are certain amendments to the published accounting and reporting standards that are mandatory for the
Company's annual accounting period beginning on January 1, 2021. However, these do not have any significant
impact on the Company’s operations and, therefore, have not been detailed in thesa financial statements.

Standards, interpretations and amendments to published accounting and reporting standards that are not
yet effactive:

Thera are certain new and amended standards, inlerpretations and amendments thal are mandatory for the
Company's accounting period beginning on ar after January 1, 2022, but are considered not lo be relevant or will not
have any significant affect on the Company’s operations and are therefors not detalled in these financial statements.

M
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Critical accounting estimates and Judgments

The preparafion of these financial statements in conformity with eccounting and reparting standards requires the
management to maka estimates, judgments and assumplions that affect the reported amounts of assets and
liabllities, income and expenses, |t also requires the management to exercise judgment in the epplication of the
Company's accounting policies, The estimates, judgments and associated assumptions are based on the
managemant's experience and various other factors that are belleved lo be reasonable under the circumstances.
These estimates and assumptions are reviewed on an ongoing basis. Revisions in accounting estimates are
recognised In the period in which the estimate is revised f the revision affects only that pariod, or in the period of
ravision and fulure periods if the revision affects both the current and filure periods. The areas where various
sssumptions and estimales are significant to the Company’s financial statements or where judgment was exercised
in the application of accounting poficies are as foliows:

I) ciassification, veluation and impalirment of financial assets (note 3.1.1);

iy determination of residual values and useful lives of proparty and equipment (noles 3.2 and 4);
fii) contingent assets and contingant liabilities (note 3.8):

iv) provision for taxation (noles 3.12, 17 and 28); and

V) Lease liability and right-of-use assels (nofes 3.2.2, 4 and 21).

Functional and presentation currency

ltems included in these financial siatements ars measured using the currency of the primary economic environment
in which the Company operates. These financial statements have been presented in Pakistani Rupeas, which s the
functional and presentational currency of the Company.

The US doliar amounts shown in the Statement of Financial Posifion, Statement of Profit or Loss, Statement of Profil
or Loss and Other Comprehensive Income and Statement of Cash Flows are slated as additional information solely

for the convenience of readers and are nol audiled. For the purpose of conversion to US Dollars, the rate of Rs,
176.73 1o US Dollars has been usad as |l was the prevalent rate as on December 31, 2021,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied In the preparation of these financial statements are sat out below, These
policies have been applied consistently to all years presented uniess otherwise stated,

Financlal Instruments

3.1.1 Financial assets

3.1.1.1 Initial recognition

Financisl assets are recognised at the time when the Company bacomes a party to the contractual provisions of the
instrument. These are initially recognised at fair value plus transaction costs except for financial assets carried at fair
value through profit or loss. Financlal assets carried at fair value through profit or loss are initially recognised at fair
value and transaction costs associated with these financlal assels are laken directly to the statement of profit or loss.

3.1.1.2 Classification and subsequent measurement

The Company has applied IFRS 9 and classifies its financial sssets in the following measurement categories:

- al amortised cosl,
at fair value through other comprehensive incoma (FVOCI): and
at fair value through profit or loss (FVPL).

Tha classification requirements for debl instruments are described below:
(i} Debtinstruments

Debt Instruments are those instruments that meet the definition of a financial liability from the issuer's perspective,
such as loans, government and corporate bonds and puttable instruments like units of open-ended mutusl funds,

Classification snd subsequent measuremenl of debl instruments depend on:

- the Company’s business model for managing the assel; and
- the cash flow characteristica of the asset.

Alfre
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Based on these factors, the Company classifies iis debt Instruments in one of the following three measuremant
catagorias:

a) Atamortised cost:

The Company messures financlal assels at amortised cost if the financial asset is held within a business model
with an objective to hold mdmﬁﬂmmmmﬁlmhmwmemmmmmmaﬂnmmm
fise on specified dates lo cash flows that are sciely payments of principal and Interest on the principal amourt
outstanding. Financial assets at amortised cost are subsequenily measured using the effective Imearest rate (EIR)
method. The camying amount of these assets is adjusted by any expected credit loss allowance recognised and
measured as describad in note 3.1.1.3. Gains and losses are recognised in ihe statement of profit or loss when
tha asset is derecognised, modified or impaired.

b) Falr value through other comprehensive income (FVOCI):

mu-mmmﬂﬂmdmlummwml if the financial asset is held within a business mode! with an
objective of bath holding to collect contractual cash flows and selling and the contractual terms of the financial
asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding. Movements In the carrying amount are taken through other comprehensive income (OCI),
except for the recognition of impairment losses or reversals, recognised and messured as described in note
3.1.1.3, inlerest revenue and foreign exchange gains and losses on the instrument's amortised cost which are
racognised in the statement of profit or loss. When the financial asset |s derecognisad, the cumulstive gain or
loss praviously recognised in OC| is reclassified from equity lo the statement of profit or loss.

¢) Fair value through profit or loss (FVPL):
Assets that do not mest the criteria for classification st amortised cost or FVOCI are measured at fair value

through profit or loss. A galn nrlunurnadublinmmmmuwbuqunnwmmhirmuundhm
pmnfnhadglngruluﬂnn:hipIsmwmInStarl.ummﬂanmmﬂersinthapnﬂadhwhﬁuaﬂsus.

3.1.1.3 Impairment
The Company assesses on a forward-looking basis the Expected Credit Losses (ECL) associated with its debl

Instruments carried at amortised cost and FVOCI. The Company recognises a loss sliowance for such losses &t
sach reparting date. The measuramant of ECL reflects:

. An unbiased and probability-welighted amount that |s determined by evaluating a range of possible oulcomas;
- Thelime valus of money; and

. Ressonable and supportable information that Is available without undue cost or effort at the reporting date about
past events, current conditions and forecasts of future economic conditions.

The Campany applies the IFRS 8 simplified approach to measure expected credit losses for leases. For all other
financial sssets, a lifa time ECL is recorded in which there has besn Significant Increase In Credit Riak (SICR) from
the date of inilial recognition and for financial assets which are credil impaired &s on reporting date. A 12 maonths
ECL is recorded for all other financial assets which do not meel the criteria for SICR or "gredit impaired” as at the
reporting date.

3.1.1.4 Derecognition

Financlal assets, or a portion thereof, are derecognised when the contractual rights to recelve the cash flows from
the assets have expired, or when they have been transtered and either:

(i) the Company transfers substantially all the risks and rewards of ownership; or

(i) the Company neither transfers nor retains substantially all the risks and rewards of ownership and the Company
has not retained control,

3.1.1.5 Regular way contracts

All regular way purchases and sales of financial assets are recognised on (he trade dale |.e. the date on which the
Company commits to purchase of sall the assel.

A




3.4.2 Financlal liabllities

All financial liabilities ere recognised at the time when the Company becomes s party o the contractual provisions of
the instrument.

Financial liabllities are subsequently measured al amortised cost except for:
- Financial liabilities &t fair value through profit and loss; and

- Financial liabilities arising from the transfar of financial assats which did not qualify for derecognition, whereby a
financial lizbility is recognised for the consideration received for the transfar,

3.1.2.1 Derecognition

Financial liabilities are derecognised et the fime when these are exdinguished l.e. when the obligation spacified in the
contract is discharged, cancelled or expires. Any gain or loss on derecognition of financial assets and financial
liabilities is taken to the statement of profit or loss,

3.1.3 Offsetting of financlal assets and liabilities

Financial agssts and financizl liabilities are offset and the net amount is reported in the financial statemants when
there is & legally enforceabls right to set off the recoanised amounts and there is an intention to settle on a net basis,
or realise the assets and seltle the lisbilities simultanaously.

3.2  Property and aquipment
3.21 Owned assets

Operating fixed assels are staled al cos! less accumulated depreciation and impairment losses, if any. Depraciation
is charged lo the statement of profit or loss using the straight line method at the rates stated in note 4.1. Depraciation
Is charged from the month when the asset is avallable for use while no depreciation is charged from the data lhe
assel s disposed off.

Subsequant costs are ncluded In the sssel’s carrying amount or recognised as & separate assef, as appropriale,
only when it is probabls that future economic benefits associated with the assel will flow to the Company and the
cost of the asset can be measured reliably. The camying amount of the replaced part is derecognised. All other
repairs end maintenance are charged lo the statement of profit or loss in the financial year in which these are
incurred.

Residual values and useful lives are reviswed at each reporting dale and adjusted if the impact on depreciation is
considered significant. Gain / loss on disposal of fixed assels Is recognised in the statement of prafil or loss in the
period in which disposal [s made.

3.22 Right-of-use assets and thelr related lease llability

Right-of-use assets

On initial recognition, right-of-use assats is measured at an amount equal to initial lease liability adjusted for any
l=ass payments made at or before the commencement dale, plus any initial costs incurred and an estimate of cosls
to be incurred to dismantle and remove the underlying asset or the site on which it Is located.

Right-of-use sssets Is subsequently stated &t cost less any accumulated depreciation / aceumulaled impairment
losses and Is adjusted for any remeasurement of lease fiability, The remeasurement of lease liability wil only occur
in cases where the terms of the lease are changed during the lease tenure.

Right-of-use assels is deprecisted over the axpected useful life using the straighl-ine method. Depreciation on
additions (new leases) is charged from the month In which ieases are entered into. No depreciation is charged in
month in which the leasas mature or ars larminated.

Leasa liability against right-of-uss assels

The lease liabilities are initielly measured as the present valus of the remaining lease payments, discounted using
the interest rate implict In the lesse, or If that rate cannol be readily defermined, the Company's incremental

borrowing rate.

A
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The lease lisbility iz subsequently messured at amortised cost using the effective interest rate method. The lease
llabliity Is also measured to reflect any remeasurement or change in leage terms. These remeasurament of lesse
fiabiliies ara recognised as an adjustment ta the carrying amount of related right-of-use assets after the date of Inltial

recognition,

Each lease payment |s allocated between a reduction of the liabllity and a finance cost. The finance cost is charged
fo the statement of profit or loss as financial charges over the lease period so as 10 produce & constant periodic rate
of Intarest on the remaining balance of the liability for each period.

Intangible assets

Intangible assets are stated at cost less sccumulated amortisation and impairment losses, if any. Intangible assets
are amortised using the straight fine method at the rate stated in note 5.1. The residual values and useful Jife ara

raviewed and adjusted, if appropriate at each reporting date.

Amortisation is charged from the date when the asset is svallable for use and no amortisation s charged from the
date when the asset is disposed off.

Capital work-in-progress

Capital work-in-progress s stated sl cost impairment in velue, If any. These are transferred to specific assets as and
when assets are available for use.

Net inveatment in finance lease

Leases in which the Company transfers substantially all the risks and rewards Incidental to the ownarship of an assat
lo the lassees are classified as finance leases. A receivable Is recognised at an amount equal lo the fair vaiue of
leased asset, Including any guaranteed residual value which are included in the financial stalements as “net
invesiment in finance lease”.

Allowance for potential loase and other loan losses

The Company applies IFRS 9 simplified approach and general approach for lease and loan losses respectively to
determine Expecled Credit Losses (ECL). A ifetime ECL is recorded on loans in which there has been Significant
increase in Credit Risk (SICR) from the date of initial recognition and on loans which are credit impalred as on the
reporting date. A 12 months ECL is recorded for loans which do not meet the criteria for SICR or "credit impalred® as
i the reporting dste. To assess whether there is a significant increase in the credit risk, the Company compares the
rilhafndufaultmrrlnnunﬂuI:mmnnﬂhmmﬂmdﬂﬂhﬁurﬁkddﬁﬂuﬁummemdm
recognition. The Company also considers reasonable and supportive forward-locking information in the
determination of ECL. The allowanca Is Increased by provisions charged to the statement of profit or joss and s
decreased by charge-offs, net of recoveries.

Calculating ECL for lease and loan Is subject to numerous judgments and estimates. In evaluating the adequacy of
ECL, the management considers various factors; Including the nature and characleristics of the obligor, current
economic conditions, cradit concenirations or deterioration in collateral and delinquencies. The management furthar
considers the impact of forward-looking information and its resulting impact on the provision for lzase and loan
portfolio of the Company.

During the year, the Institute of Charered Accountani of Pakistan (ICAP) has issued 'Accounting Guideline
Application of IFRS 8 by Non-Banking Finance Companies’ dated May 28, 2021, which allows NEFC's to apply the
requirements of IFRS 9 in conjunction with the requirements of NBFC Regulalions. Accordingly, the Comparny has
recognised alfiowance for polential lease and other loans losses as the higher of provisioning requirements as
specified under the NBFC Reguiations and |FRS 8.

Cash and cash equivalents

Cash and cash equivalants are camled at cost For the purpose of statement of cash flows;, cash and cash
equivalents comprise of cash in hand, balances with banks in currant and savings accourits and loan from Holding
Company.

Contingent assets and contingent liabilities

Coniingent assets are not recognised and are also not disclosed unless an inflow of economic benefits is probable.
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A contingent liability is disciosed when the Company has a possible obligation as a result of past events, whose
axvistence will be confirmed only by the ocoumence or non-occurrence of one or more uncartain future events not
whoily within the control of the Company; or the Company has a present legal or consiructive obligation that arise
from past events but if is not probable that an outfiow of resources ambodying benefits will be requirad to settle the
obligation, or the amount of the obligation cannot be measured with sufficient reliability.

Borrowings

These are initislly recognised at cost being the fair value of considaration received. Subsequently, these are carried
at amortisad cost.

Cosis in respect of above are recognisad as an axpense in the period in which these are incurred,
Transaction cosls, if any, are amortised over the period of agresment.
Staff retirement benefits

Defined contribution plan

During the year, the Company established a recognised provident fund for its employses under the provisions of a
Trust Deed. The Fund has been approved by the Commissioner of Income Tax.

Equal monthly contributions are made to the Fund by the Company and the employees in accordance with the rules
of the Fund. The Fund is governed under the Trust Act 1882, Trust Deed and Rules of the Fund, the Companies Act,
2017, Income Tax Ordinance, 2001 and Income Tax Rules, 2002. The Company has no further payment obligation
once the confributions have been paid. The contributions made by the Company are recognised as employes benefil
expenss when they are dus,

Revenue recognition

- The Company follows the ‘financing method' in accounting for recognition of finance lease. The total uneamed
finance income i.e. the excess of aggregate instalment contract receivables plus residual value over the cost of
the leased asset is deferred and then amortisad over the term of the lease, so as to produce a systamatic retum
an the nel investment In finance leases.

- Front-end fee and other leass related Income Is recognised as income on a receipt basis.
- Profit on savings accounts and letters of placement i recognised on an accrual basis.
= Income from government securilies is recognised using the effective interest method.

= Realised capital gains / (losses) arising on sale of Investments are included in the statement of profit or loss on
the date at which the transaction takes place,

Taxation

Current

Provision for current taxation is based on taxable income at the current rates of taxation afier taking into account tax
credits and rebales avallabls, If any, and taxes paid under the final tax regime. The chargs for the current tax also
includes adjustments where necessary, relsting to prior years which arise from assessments framed / finalised
during the year,

Deferred

Deferred taxation is recognised using the balance sheet method on all major temporary differences arising between
the carrying amounts of assats and liabiiities for financial reparting purposes and the amounts used for taxation

purposes.

Deferred tax assels are recognised for all deductible temporary differences, unused tax credits and unused tax
losses to the exient that it is probable that taxable profit will be avallable against which the deductible 1emporary
differences, carry-forward of unused tax assets and unused tax losses can be utilised. The carrying amounts of
deferred fax assets are reviewed at each reporiing date and reduced 1o the extent that It is no longer probable that
sufficient taxable profits will be available to allow all or pan of the defarred lax assats lo be utilised, Deferred tax
liabilities are recognised for all texable temporary differences.
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liabilities are measured 8l the tax rates that are expected to apply lo the period when the
have been enacted or substantially enacted by

Defarred tax gssets and
assel is realised or the liabliity is seltled, based on the tax rates that

the end of the reporting period.
Proposed dividends and transfers between reserves

betwean reserves made subsequent to the reporiing date are considerad as non-
{he financial statemants in the pericd in which such dividends are declared f

Dividends declared and transfers
adjusting events and are recognised in

iransfers ara made.
Mote 20 2020
PROPERTY AND EQUIFMENT (Rupees)
Operating fixed assels 4.1 E!ﬂﬂl?ﬁﬂ 15@3&2
Operating fixed assets
2
Cost Accumalated depraclation “ “x
Dascsiption : AddBont | | pesuun]|  Aam Charge for ™) peooosah | Asat i [[PUh
sty rodfcaion | o oo ooy gy || Abnumty| T g Dncombar 14 | Decamber 1, (% par st
o | during the s 01 et | pwemalon |50 proy 5
your dispotal)
-Ruper—
Leasshald Improvemants 4EI2035 100000 4752006 2770223 08400 ITEER 1015403 2%
Fumiture, fifings and office 4145824 158,240 L0580 7352348 B41855 3184203 1,110,961 2%
equipment
Computersand nccessoies 211934 244002 G237 2270888 19180 W24 B8 1974022 296,848 s
Metee vehicles 4,502,000 4500000 197603 1012953 - ggmagE 1813013 5%
Right-ol-use assets 104745 2B4B1T . 11458351 157608 4029816 . SB0SEM 5553427 IRWILIGW
17 TEBOTS 92378 26968518 10602865 6968281 92978 17478760 9460750
00
Cont Accumalated depreciation “:‘:;“
Charga far e | Depreciation rale
Descriplion o Addiions | Dlsposale | st |}, oty Dlsposals |  Asat At | o oar g
Lamg | deranthe diring the | Decembar 31, 1HHJ-“I pevarsalon dhiring thee | Desambar 11, || Dectmber 31,
t yaar your i1 y oot | ™ b 0%
Rupeey
Legsehold improvements 4 532,035 4EI2035  185IBI4 H26.400 2720 tpseE2 2%
Fumiture, fifings and offica 4,145,924 : MBS 1523087 820181 ZIBLME 1 TENETE 20%
eguipment
Compaters and secassories 1913304 208,020 211808 1857 GTLSSS 1919152 200172 1%
Mitsr vehicies 4,502,000 4502000  9RADEY 1012853 19780 2575960 %
Righi-of-use assaty B13,548 10,060,565 10074534 424462 1,151,548 1576108 9298426 313I%-3636%
16003812 10,267,005 WITABT 6010421 4882744 10,802,888 15,670,952
=ﬂ
amounted to

The cost of fully depreciated fixed assets which are still in the Company's use 8s gt December 31, 2021
R 1.722 million (2020: Rs. 1.781 million).

INTANGIBELE ASSETS

Computer software and |icanse

Al

Note

51

2021

561,330

{(Rupess)

2020

2,484 BET




5A

52

6.1

B
Following is a statement of intangible assets:
201
Cost Accumulsted amortisation "':_:':"
Amortisation
Deseription Asat | msa Asat ':"'T"‘"“" Asat Asat || rote (s per
January 1, Hk"“"’m”““'! December || January 1, "";:w""'":‘ December || December || annum)
Foivgl H,an on disposais) n, 0 H, 20
Rupees
Computer software
and license 8,116,560 793,916 B8,012485 5533802 2727553 6,351,155 551,330 33%
2020
Cost Ascumulated amostisation ”‘:.“
Amortfsation
Description (L [P Ry Asat “""’f‘""“"‘ Asst Asat || rate (% per
January 1, ) December || January 1, "::r“'"'l Decsmber || December annum)
020 | WPORA) | "oy anag 2020 chargaon | o ooeo || 31,2020
disposals)
Rupees-
Computer softwans
and licanss 8,118,588 - ﬂI'I'IB.HE 2im.m 2,703,680 5,633,602 2!454.“7 3%

The cost of fully amortised intangible assets which are still in the Company's use as ai December 31, 2021
amounted to Re B.118 million (2020; Rs, 0.209 million).

NET INVESTMENT IN FINANCE LEASE

Nel invesiment In finance leasa
Less: current maturity

Details of Investment in finance

Minimum lease payments

Add: residual value of leased assels
Groas invesiment in finence lease
Less: uneamed finance income

Less: allowance for polential lease
losses

Minimum lease payments

Add: residual value of leased assets
Gross invesiment in financa leasa
Less: uneamed finance incoms

Less: sliowance for potentisl leasa
loeses

Aon

lease:

Note

27

Note

7

Note 2021 2020
(Rupees)
6.1 1,171,655 464 872808819
81&10 _ (4BB403,701) _ (414.324,154)
?MEH?ES E%I?Eﬁ
2021
than one|
Mot later than | | year and less
arh yair than five Over five years Total
years
(Rupees)
453,183,378 517,253,521 - 870,436,689
113,031,984 257,753,178 - 370,785,162
568,215,362 775,006,689 - 1.341,222.061
402 582 (85,792,528) - {1586,195,110)
475,812,780 708,214,171 - 1,185,026,951
{7.409,079) (5,662 408) - (13,371,487]
ﬁﬂ.dnsl?m 7 1,783 - 1.1?1 E‘B‘
2020
Later than ona
Mot later than | | year and less
one year i e Over five years Total
VEars
(Rupees)
394,302,880 386,785,157 - 781,088,117
85,601,686 211,058.472 - 307,661,171
400,904 855 807,854,829 - 1,098,759,288
(70.271,000) 40,762 482 - (111,033 482)
420,633 658 567,092,147 - BET, 725,808
{6,308, 505) (8,506,382) - {14,815,887)
41 #I:t!-li*lﬂ 558 5&53’65 - 872,808 818
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The net investment in finance lease is sscured agains! leased assels @
million (2020: Rs 307,661 million). The above sacurity
jeased asset. The implicit rate of return on lease ranges

21.00% per annurmj},

deposit averages

nd security deposit amounting to Rs 370.785
about 21.20% (2020; 20.48%) of the cost of
between 11.57% and 21,00% per annum (2020: 10.66% -

Lease rentals recelved during the yeer were Rs 441.088 million (2020 344 120 million) and income of Rs. 1.224
million was suspended during the year December 31, 2021.

Nots 20 2020
LONG TERM FINANCES AND LOANS {Rupees)
Considerad good
Vahicla finance / Term Loan - secured 71 502,580,842 217 BO7 B53
Less: aliowance for poteniial loan lossas 27 4,385, 284,115
468,214 888 214,343,538
Less: current maturity 10 ,603,835) (96.601,699)
258 610,851 11T|?41 B39

This represents vehicle finance / term loan offered to various customers on a mark-up basis. The mark-up on these
loans ranges from 11.56% to 21% (2020: 10.56% to 18.90%) per annum. These are sscured against immoveable
property, parsonal guarantees and lien over vehicles along with post dated cheques.

Nota 2021 2020
LONG-TERM LOANS TO EMPLOYEES ~seme——meee (Rupees)
Loans to Key management personnel 615,021 922,887
Other employees 18,750 83,750
8.1 633,771 586,637
Less: current maiurity =
Loans to iKey managemenl parsonnal (231,666) (472,082)
Other employess (18,750) (45,000)
10 (250,418} (517,082)

383,356 459!55.5

These represent interest fres loans provided lo employees of the Company for meeting their emergent expendifure.
The loans are unsecured and are recoverabia from three to five years.

Reconciliation of carrying amount of loans to Key managemaent personnal and employees:

Opening Closing bafance
Particulars balance asat | | Disbursements Rapayments o it December
January 1, 2021 3, a1
Rupees
Employees 986 637 275,040 827,608 833,771

The maximum sggregate amount due from the employees at tha end of sny month during the year was Rs. 1.152
million (2020: Rs. 1.027 million).

Note 2024 2020
ACCRUED MARK-UP (Rupees)
Mark-up accrued on:
- Letters of placement - 51,007
- Finances and loans 2,148,837 164,802
2!145'33’? Z{EEBW
CURBENT MATURITY OF NON CURRENT ASSETS
Current maturity of:
Met investment in finance lease 8 488,403,701 414 324,154
Long term finances and loans 7 239,803,835 28,601,699
8 250,416 517,082

Long-lerm loans to employges

s

TDB&TIBEI 511442835




11

1.1

12

13

131

14

15

161

16

16.1

10

2021 2020
(Rupees)
INVESTMENTS
At amortised cost
Letters of placement - 132,882,180

Thesa have been issued by the Holding Company, camying mark-up at the rate of Rs. Nil (2020: 7% per annum and
are due to mature latest by January 28, 2021).

Note 2021 2020
—memereems {RUPEES) remrmmamanaase
PREPAYMENTS AND OTHER RECEIVABLES
Prepaymeants 450,305 247 148
Other receivables 25,850 38,434
41_&@&5 285,580
BANK BALANCES
Balancas with banks in:
Current accounts B,713,745 10,077,707
Savings accounts 134 47,355,208 15473775
s_4,mio4a 25&11432

These carry mark-up at the rates ranging between 7.25% - 8% per annum (2020: 5% - 6% per annum).
CASH AND CASH EQUIVALENTS
Cash and cash equivalents included in the statement of cash flows comprise of the following:

Note 2021 2020
Rupees
Cash and bank balsnces 13 54,080,043 26,551,482
Loan from Holding Company 18 (300,000,000 -
%m&g 25,551,482
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL
2021 2020 Note 2021 2020
Number of shares weemseeee [Rupeas)
ordinary shares of Rs, 10 each
100,000,000 100,000,000 fully paid in cash 15.1 1.000. 000 1,000 000

As at December 31, 2021, the Helding Company and s nominee directors own 100% (2020: 100%) of the issusd,
subscribed and paid-up capital of the Company,

Note 2021 2020
== (Rupees)
LONG-TERM DEPOSITS
Security deposit on finance lease 16.1 370,785,162 307,861,171
Less: repayable / adjustable within 12 months 113,031,984 86,801,699
257'!?53 178 211,059,472

These represent depasits received from lessees under finance lease contracts which are adjustable &t the expiry of
the lease perind,

™
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2021 2020
e [Rupees)
DEFERRED TAXATION
Deferred tax sssets arising on deductible temporary differances
- Allowance for potential lease and other loan losses 5,140,455 5,243,201
- Preliminary expenses - 684,171
- Lease liability against right-of-use assets 1,714,455 2,530,500
- Accelerated tax depreciation and amortisation o50,822 538,105
7,814,732 8,986,977
Deferred tax liabilities arising on taxable temporary differences
- Right-of-use assets 1,810,484 2,606,544
- Net investment In finance leasa . 4.??4.?33 20,828,118
8,385,227 23,824,860
!1&9EI 14,627,683
LOAN FROM HOLDING COMPANY

This represents the mummﬁmhdlwwwimmmmmmd&rmwmintuwhh
the Company on May 03, 2021 nndamenﬁudunﬂmmhuﬁ.zﬂﬂ.hrﬂmpummdmﬂmwﬁmmﬂw

requirements of the Company,

The facility is secured against first hypothecation charge on the Company's sssets including fts loan and lease
portfalio and ail receivables therato and markup is mrgedaﬂhumhnrlﬂauﬂphmmumwﬂhui:puhumM
due to mature latest by December 15, 2022.

Note 2021 2020
PAYABLE TO HOLDING COMPANY (Rupees)
Rent expense incurred on behalf of the Company 57912 42 800
Other payables 19.1 2,500,880 2,646,270

2,658,802 2,589,070

This includes amounts payable in respect of service level agreement, other general and administralive expenses
paid by Holding Company on' behalf of the Campany and advance rentals received from Holding Company. The
halance is net of payments made by the Company on behalf of Holding Company.

2021 2020
ACCRUED EXPENSES AND OTHER LIABILITIES —————(Rupoes)
Accrued expanses 4,380,978 4,387 801
Acerued interest on loan from Holding Company 4,080,483 -
Provision for Provincial Workers' Welfare Fund 4,705,568 2,728,566
Advance tax on purchase of motor vehicles 354,861 354 861
Withholding laxes payable 4575 12,986
Advance from customers 1.727.325 -
Other payables T 84,200

15,233,880 7,568,254
— —

LEASE LIABILITY AGAINST RIGHT-OF-USE ASSETS

Lsase liabllity against right-of-uise assels - property 5911015 E!Hﬁ,ﬂfﬂ
Presant value of minimum lease payments 5811815 8,725,862
Less; current portion (3,713,851) {3.108.741)

198,064 5816121
= ==

Mo "
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CONTINGENCIES AND COMMITMENTS

There were no material contingencies and commitments as at December 31, 2021 and December 31, 2020,

MNote
INCOME FROM LEASING OPERATIONS

Lease finance income
From-end fee
Documentation charges
Othars

ADMINISTRATIVE AND GENERAL EXPENSES

Selaries and other allowances 2418242
Utilities

Insurance

Communication

Legal and professional charges

Depreciation 4.1
Amorisation 81
Travelling

Auditors' remuneration 24.3
Vehicle running expenses

Printing and stationery

Repairs and maintenance

Office general expenses

Directors' fee for attending meelings

Salaries and benafits
Contribution to defined contribution: plan 24.11

Defined contribution plan - provident fund

2021 2020
(Rupees)

88,831,320 102,081,522
3,031,900 B45,788
2,163,115 826,241
4,257,908 1,970.000

108,384 331 108,723,551

33,033,387 31,716,464

426,243 1,808,857
611,288 758,315
897,254 982,700
1,622,153 1,098,287
6,868,281 4,502,744
2,727,653 2,703 680
85,480 143,462
356,528 323,433
2,218,120 1,825,452
169,285 88,008
448,288 515,735
501,211 572,789
550,000 400,000
50805041 47,332,846
32,193526 30,843,830
839,841 872,654

During the year an amount of Rs. 830,841 (2020: Rs. 872,654) has been chargad to the statement of profit or loss in

respect of the Company's contributions to the employees provident fund,

The investments oul of provident fund have been made in accordance with the provisions of Section 218 of the

Comipanies Act, 2017 and the rules formulated for this purpose.

These include Rs, 8.248 milion (2020: Rs. 8.802 milion) allocated to the Company In respect of employess of
finance, intamal audil, research, credit risk managemsant and other depariments of Holding Company ulilised by the
Company under the Service Leval Agreement entered into between the two aentities.

Auditors' remunaration

Annual audit fes

Half yearly review fea
Sales lax on audit fes
Qut of pocket expenses

Al

2021 2020
(Rupees)

189,850 181,500
89,825 90,750
27,108 23,858
29,848 27,225

356.528 323,433
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Note 2021 2020
(Rupees)
25 FINANCE COST
Finance cost on loan from Holding Company 5,849,185 -
Finance cost on lease liabiity against right-of-use assels 711,420 181,817
Others 134 458 141,677

6,685,073 333,484
_—

28 OTHER INCOME

Profit on bank balances 2,203,732 1,420,227
Income on letters of placement issued by the Holding Company 1,815,174 24,316,458
Rantal income 558,411 242,000
Other 26.1 11,757 -

5487,074 25,978,885
—_———————

26.1 This primarily includes management fee in respect of leases transferrad to the Holding Company.

27 REVERSAL OF ALLOWANCE AGAINST / (ALLOWANCE FOR) POTENTIAL LEASE AND OTHER LOAN LOSSES

2021
Finance Finances and
leases loans Total
Rupees
Balance at beginning of the year 14,815,887 3,284,115 18,080,002
Provision made during the year - 1,121,141 1,121,141
Reversal made during the year (1,444,400} - (1,444 400)
(1,444 400) 1121141 (323 258)
Write-offs = = -
Balance at the end of the year 13,371,487 4 385,256 17.756,743
————— p ] e
2020
Finance Finances and
leases loans Total
Rupees
Balance at beginning of tha year 9,022,024 1,009,813 10,031,837
Provision mede during the year 5,793,863 2,254 302 B.048.166
Reversal made during the year - i 4
5,793,883 2,254 202 B.048,165
Write-offs - " A
Balance at the end of the year 14,815,887 3,284,115 18,080,002
p—————] — — 1 e
MNote 2021 2020
28 TAXATION (Rupees)
Current 43,389,725 27,770,714
Prior year chargs 84,358 -
Deferred (16,057,188) (37,502
2818282 27,418,896 27,733,212

—_— e,

A
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281 Reconcliiation between tax expanse and eccounting profit for the currant year is as fallows:

2021 2021

— (Rupees) — — (Rupees) —
Accounting profit before tax 86,873,998 §4.295,238
Tax rate 20% 20%
Tax on accounting profit 26,093,450 27,345,819
Tax effect of: _
Permanant differences = =
Prior year charge 84,359
Others

&ﬂﬂ_ﬂnﬁ

28.2 The retums of income for tax year 2018, 2019 and 2020 have been filed and are treated ta ba deemed assessment
under the provislons of section 120 of the Income Tax Ordinance, 2001. Till date no tax year has been opened for
assessment by the lax authorities.

23 REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

The aggregate amounl charged in the financial siatements for the year in respect of the remuneration and bensfits to
the Chief Executive, Directors and execulives ars as follows:

2021
o a | | orectors || Exacutives Total
Rupees
Managerial remunaration 4,397,250 - - 4,387 250
Other allowances 3,507,750 - = 3,507,750
Bonus and incentives 2,464 594 - - 2,464 504
Fee for attending Board mestings *** - 550,000 - 550,000
10,458, san'um - u!m@
Number of persons 1 5 = 8
—_— o ——————_______}
2020
Chief Executive - i =
Rupeoss
Managerial remuneration 4,290,000 - - 4,290,000
Other allowances 3,510,000 - - 3,510,000
Bonus and incentives 2,404 305 = - 2,404,305
Fee for attending Board meatings ™ - 400,000 - 400,000
1ﬂ|204|3ﬂ5 JMI'DW - Wlﬂtlillﬂﬂﬁ
Number of parsons 1 5 - B

* Tha Ghisf Executive Officer is provided with a Company maintainsd car and mobile phons a3 par the terma of emplayment.
** Execulives are on the payroll of the Hekding Company and their cont is charged to the Company undar service level agresmant.
**+ This represents fes paid to two Independent dirsctars.

a0 TRANSACTIONS WITH RELATED PARTIES

The related parties of the Company comprises of Hn-lding Company, directors and key managament personnel of
the Company, entitles under comman control (including provident fund) and other group companies.

The detalls of transactions carrled out with relaled pariias during the year and balances outstanding with them as at
the year end are as follows:

M
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Transactions with related parties during the year

Holding Company

Salanes and aliowances incurrad on behalfl of the Company

Rent and maintenance expensa incurred on behalf of Company
Expenses paid by the Company on behalf of Holding Company
Invesimenis encashed during the year

investments purchased by the Company

Mark-up received on Letters of placements

Dividend paid by the Company

Payment made against Intra company balance with Holding Company
Lease and Finances and Loans transferred to the Holding Company
Payment recelved against transferred Lease and Finances and Loans
Financing obtained by the Company

Repayment of financing by the Company

Finance cost paid on financing

Rental Incoma

Finance cost incurred on the financing obtained from the Holding Company

Directors and key management personnel
Remuneration of Chief Executive Cfficer

Procesds from disposal of fixed asset to CEQ
Gain from disposal of fixed asset lo CEQ
Fae for attending board mestings *

Primus Leasing Limited staff provident fund
Chargs in respect of Provident Fund
Cantribution to Provident Fund

Balances with related parties as at year end
Payable to Holding Company

Accrued Mark up on loan from Holding Company
Loan outstanding from Holding Company

*These directors hold one nomines shame each

2021 2020
e (RUpOES)
8,248,500 8,602,200
—00, __ZE 810,
1513322 ___ 1081450
356,322,705 _1,690,428,301
223,340,515 1.663.410.481
1,868,181 24,447,084
80000000 55000000
8,754,203 10,074,818
221,866,178 -
221,666,176 -
000,000 -
265,000,000 Z
1,768,702 -
558,411 242,000
5,848,195 -
10,459,504 10,204,305
50,000 .
50,000 -
20000 400000
839,841 872,654
1,679,862 1,745,308
2,558,802 2 580,070
4,080,493 -
300,000,000 -

Following are the related parties with whom the Company had entered into transactions or have arrangement /
agresment In place:
I8 Ne.| Name of reiated party [ Basis of association | relationship [Aggregate % of shareholding |
1 Pak Brunei Investmant Company Limited Holding Company 100%
2 Primus Leasing Limited staff provident fund Staff retirement plan N/A
3  Mr Irfan Ahmed Chief Exacutive Officar N/A
4  Mr. Zafar Igbal Sobani Director N/A
5 Mr Ayyaz Ahmad Directar MIA,

30.4 Amounts due to and from related parfies have been disciosed separataly in the statement of financial position and in

the respective notes to the financial statements,

Alfpe
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EARNINGS PER SHARE- BASIC AND DILUTED

Profit for the year after taxation

Weighted average number of ordinary shares

Eamings per shara - basic and diluted

STAFF STRENGTH

Total number of empioyees at the end of the year
Average number of employess during the ysar

FINANCIAL INSTRUMENTS BY CATEGORY

2021 2020
(Rupees)
89,457,102 66,562,027

100,000,000

{No. of Shares) —-——-

100,000,000

_

(Rupees)

0.68

0.87

Number of staff

2021
At fair value
Particulars through S Total
profit or loss
Rupees
Financial assets
Net investment in finance |easa - 1.171,855464 1,171,655.464
Finances and loans 498,214 688 408 214,686
Loans {o amployesas 633, 833 T
Long-term deposits 675,000 675,000
Accrued mark-up 2,148,837 2,146,837
Bank balances 54,068,043 54,068,043
1.727,354, 801 1I?ET!394 801
- 2021
At fair value
Particulars through "‘“"::“"“ Total
profit or loss
Rupees
Financial liabilities
Payable to Holding Company - 2,558,802 2,558,882
Lease liabiiity against right-of-use assels - 5,911,815 5911915
Lean from Holding Company 300,000,000 300,000,000
Accrued expenses and other liabilities 8,441,642 8,441,542
3 ﬂ!mi.&-iﬁ ata!mz!m
2020
At fair value
Particulars through Amartied Total
prefit or loss 3
Rupees
Financial assets
Met Investmant in finance lease - 872,808,818 972,809,919
Finances and loans 214 343,538 214,343,538
Loans to amployees . 986,637 288,837
Long-term deposits = 675,000 675,000
Accrusd mark-up - 205,809 205909
Investmeants 132,882,180 132,882,180
Bank belances . 25,651,482 25,651 482
- 1!34?.5545?5 1.347 654,675

A
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2020
At fair valus
Particulars through ""“::';1“" Total
profit or loss
Rupees

Financial linbilities
Payable to Holding Company - 2,585,070 2,580,070
Lease liability against right-ol-use asseis - 8,725,882 B.726,862
Accrued expenses and other liabilities - 4,471,841 4,471,841

- 15,786,773 15,788,773

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Company's activilies expose it to a variety of financial risks which mainly Include market risk, credit risk and
fiquidity risk. The Board of Directors of the Company has the overall responsibility for the esiablishment and
oversight of the Company's risk manegement framework. The Board is also responsible for daveloping and
monitoring the Company's risk management policies.

Market risk

Markat risk is the risk that the fair value or future cash flows of financial instruments will fiuctuate due to changes in
market prices (e.g. foreign exchange rates, interest rates, equity prices, sic.). The cbjective of market risk
management is to manage and control market risk exposure within acceplable parameters while optimizing retums
1o shareholders.

Mmumump;mmmumdmmmnwmmﬁm:immmmmmwuwmmm.

Currency riak

Currency risk s the risk that the fair vaius or future cash flows of a financial Instrument will fluctuate because of

changes in foreign exchanga rates. The Company, at presant, is not exposed to currency rizk as lis operations ara
geographically restricted to Pakistan and all ransactions are carried out in Pek Rupeas.

34.1.2 Yield/interest rate risk

Yield / intarest rate risk Is the risk that the fair value of future cash flows of a financial instrument will fluctuate
because of changes in market inlerest rates. The Company's exposure to the risk of changes in market inieresl rales
relates primarily to the Company’s floating interest rates financial assets. Financial instruments include balances of
Rs. 1.411 billion (2020: 1.327 billion) which are subjec! to interest rate risk.

a) Sensltivity analysis for variable rats financial Instruments

The Company has extended KIBOR based lsases and finances to various counter parties that expese the Company
to cash flow interest risk. In case of Increase / decrease in KIBOR by 100 basis points on the last repricing date with
all other variables held constant, tha profit before tax for the year ended December 31, 2021 would have been higher
{ lawer by Rs. 16,685 million (2020: Rs. 11.872 million).

b) Sensitivity analysis for fixed rate financlal Instrumants

As at December 31, 2021, the Company maintains balances with banks in savings accounts which are interest
bearing and holds fixed rate letiers of placements issued by the Holding Company which expose the Company to fair
value interest rata risk. The income from these financial assets is substantially independent of changes in marke|
interest rates except for changes, if any, arising as a result of fluctuations in their respaciive falr values,

The yield / interest rate sensitivity position for on-balance sheal financial instruments |z based on the earlier of the
contractual repricing or maturity date and for of-balance shest instruments is based on the seltlemeni dats.

N
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The maturity analyeis and interest rate profile of the Company's financial instruments are as follows:

2
Exposad to yieid | infarest rata rish
Bt i : iy "‘:‘n""'"’m .l
Interest Chvwr g moaih Over soe yuar in
Ut oo moath el b2 ooe e Nlvn yuary | laresl rle
b 16 e manths - Thve yaary P
Rupany
On-halance shest financlal Instruments
Financlal assats i —
Netbwesimontin Sinancelesse  11.57% lo21% | 31007689 | 45972450 383,031,356 708,543,065 - - [1.171 885484 |
Financas and loans 10.56% 1o 19.90% | 39010709 | 20900879 | 170,762,247 | 258,610,851 - = | 488,214,588
Leans lo employess . - - . - . 83 &um
Long-erm depasits . . - . - - B75,000 675,000
Agernd mark-up - . - : . - | L4EET| 21458
Bank balances 7.25% 1o 5% 47,355,208 . . - - | B71AT45| 54069043
Total MBI608 A9ATI320 S6VG2AE0Z  BET S4B - 10,168,353 1727354 601
Financial llabilites __
Payabile o Holding Company . » - . - | 5sEm 2,558 b2
Lazts iabilly againat righl-ol-use asvels 30| araesy| 2303508 2,180,084 - - 5811915
Loa from Holding Company B.66% 1o 11.58% | 225,000,000 | 75,000,000 - - - - | 300,000,000
Aconud expenses and offver abiifies - . . - = | Ba4saz| Bl 5
2037380 TEATHESY 2302508 2,188,064 = 11000434 316812348
On-balance sheet gap {2} (108.7E3804) (6 500,624) 559,501,005 665058755 - (831,081 1.410.482452
Off-balance sheet Mnanclal nstruments - - - . . - -
Off-ketance sheet gap (b) - . - - . % =
Total Interest rate sensitivity gap (a+b) 108, - 1095 085055755 -
Cumulative Intsrest rate sensitivity gap 108, TE3 854 (113,264,311 T 1411313533 1411312533
0
Expomd to | intarent rate risk sepotid
Hm"' v :l- '::Hllr Toa
(1] Over pan month Dwer ona yeas i
" Uplaamamanth | o tihe uw:m opan | OWRAIeR iﬂ:m
Rupsss
On-balance shest financial Instruments
Financial sasets =
el imvestmentin finance lease  10.86% 10 21% | 31,007,689 | 4BET2,450 | 334 44075 | 558 585765 - - | I=eaoe
Finances and loans 10.56% 10 19.90% | 29810708 | 20600878 A5790,111| 117430825 - - | 21434353
L.oany 1o employess . - - = = . 5 53T 886,537
Long-4erm deposits - - - ¥ . - 875,000 675,000
Ascrusd mark-up - . . . — - 205,808 205,809
Irwestmants T00% 132,882,190 - - - . - | vazee2100
Hank helsnces. 6.0% 1o B.0% 154737756 - - . - |i0n77I07 | 2% E5YA4RD
Total 710374363 69,973,328 370,104,126 676,016,300 - W,B46253 1 ATE54675
Financisl [lahlifes
Payable to Holding Company - - . . - | 2589070| 2588000
Lease liabifily against ight-of-use ssssts IA0|  1ITIRS3|  16BAIMA 5616521 - C 8,725,862
Accruad axpenses and other liablties i g " . - | AATIEM 4471841
73E0 13mesl 16983 5815131 - TDBOSY 15788773
On-batance sheet gap (a) 21% 8400370 388455728 B70,400.260 = 4BBA3AZ 1331857902
Of-bafance shaet financlal Instrumants . . - - - . -
Off-balance sheet gap (b)
Total Inlerest rate sensitivity gap (s+b)
Cumuiative interest rate sensilivity gep

A
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Other price risk

Other price risk s the risk that the fair value or future cash flows of & financial instrument wil flucluate because of
changes In market prices (other than those arising from irierest rate risk or currency rink) whether those changes are
ceused by factors specific to the individual financial instruments of its Issuer, or factors affecting all similar financial
instruments treded in the market.

Currently, the Company does not have any Instruments which sxpose it to price risk,
Credit risk

Credit risk s the risk that one party to a financial instrument will fail to discharge an cbligation and cause the other
party 1o incur a financial loss. The risk is generally limited to principal amounts and acerued profit thereon, if any. The
Company has established procedures to manage credit exposure including credit approval limit, credil exposure
limits, collsteral and guarantes requirements. These procedures incorporate beth internal guidelines as well as the
requirements of the NBFC Rules and the NBFC Regulations. The Company also manages credit risk through an
independent credit department which evaluates customers’ credit worthiness and obtains adequate securiies where
applicable.

All investing transactions are seftied / paid for upon delivery. The Company's policy is 1o enter Into financial
instrument caontracts by following interal guidelines for approval.

Conceantration of credit rsk arises when a number of counierparties ere engaged in similar business actlvities, or
aciivities in the same geographical region, or have similar economic features that would cause their ability 1o mast
confractusl obligafions to be similarly sffected by changes in economic, political or other conditions. The
concentration of cradit risk indicates the relative sensitivity of the Company's performance to developments affecting
a parficular industry or geographic location, As at December 31, 2021, the assets which were subject to credit risk
smounted to Rs. 1.727 billion (2020: Rs 1.348 billion). The maximum exposure 1o cradit sk at tha reporling date is
the camying amount of these financial assels.

The Company controls the credit quality of receivables through diversification of sciivilies to avoid undue
concantration of risks with Individuals, groups or specific Industry segments. For such purposs, the Company has
established exposure limits for single lessees and industrial sectors. The Company has an effective rental monitoring
system which sllows it to evaluate customers’ credit worthiness and Identify patentisl problem accounts. An
allowance for potential lease losses is maintained at & level which, in the judgment of management, is adequate 1o
provide for palential losses on lease porifolios that can be reasonably anficipated. The credit quality of receivables
can be assessad with reference to their historical performance with no or some defaults in recent histary.

The cradit quality of the Company's bank balances Is assessed wilh refarance to external credit ratings which in all
cases are above the minimum investment gradea rating.

As at
Particulars Lang-tem Short-lerm Rating agency | | Decomber 31,
rating rating 2024
.——R.up.“.-—
Bank balances
Bank Alfaiah Limited Al Al PACRA 2.297 666
United Bank Limited ABA A1+ VIS 51,761,377
State Bank of Pakistan Unrated Unratad . 10,000

The Company does not hold any other financial assets which are rated,

Credit rating and probabllity of default (PD) estimation process

The Company's PD estimation process is based on the probability of dafaull assigned to each customer according fo
their external credit ratings and the reiated historical credit losses experience, adjusted for forward-looking
information.

Net investment In finance lease

Days past due Emmm
Mot yet due 885,369,765
1-28 days 117,522,116
30-80 days 18,765,752
61-80 days 7,106,437
above 80 days 45,263,862

Al
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Finances and loans

quupm risk ratings -

2,345,120
335,944,479
158,320,065

5,990,249

b D RS

34.3 Liguidity risk

Liguidity risk is the risk that the Company will encounter difficulty In meeting its financlal obligations as these fall due.
Liquidity risk arises because of the possibiiity thal the Company will be required 1o pay its liabiliies sarlier than
expected or will face difficulty in raising funds to mee! commilments associated with financial liabililies as they fall
due. The Company's approach lo managing liquidily is to ensure, as far as possible, that it will always have sufficient
liquidity to meet its liabilities when dus, under both normal and stressed condilions, without incurming unacceptabls
losses or risking damage to the Company's reputation,

The table below summarises the Company's financial liabilities into relevant maturity groupings based on the
remaining perod at reporting date to contractual maturity dale. The amounts in the lable are the coniractual
undiscounted cash flows,

2024
Camying Contractual | Uptothres | [ MO8 “:“““'; Mors than ane
amount cash flows months one year year
Rupees
Payable to Holding Company 2,558,802 2 558,692 2,658,802 L .
Lease liabllity againat
right-of-use assets 5,911,815 8,302,808 387382 3,582,297 2,353,029
Loan from Holding Company 300,000,000 307613830 307.613,630 - %
Accrued expenses and other
limblities 8,441,542 B,441,542 8,441,542 - -
315|B1 E&H 324§1 BEBTE 313IBB1.4JIB 3,582,297 2.353@
2020
Camying Contractusl | | Upto three "“'““’;m More than one
amount cash flows months one year year
Rupees
Fayable fo Holding Company 2,580,070 2,588,070 2,588,070 - -
Laase liability agalnst
right-of-usa agsels 8,725,882 B, 725,882 1,411,343 1,688,308 5,616,121
Acorued exponses and other
liabilities 4471841 4471841 4,471,841 - -
15;5657?3 wimaina 8,472 1lﬂ'EBESBB EIB‘IB.121
CAPITAL MANAGEMENT

The primary objective of the Company's capital managemenl is to maintain healthy capital ratios, sirong credit rating
and oplimal capital structures in order to ensure ample availability of finance for its existing and potential investment
projects, to maximise shareholders' value and reduce the cos! of capital,

The Company manages its capital structure and makes adjustmant to it, In fight of changes in economic conditions.
In order to maintain or adjus! the capital struclure, the Company may adjust the amount of dividends paid to
shareholders, return capital lo shareholders or issue naw shares, As al the repariing date, the Company Is primarily
financed ihrough equity and borrowing from the Holding Company.

The Company is subject lo extarnally imposed minimum equily requirement laid down under the NBFC Rules, 2003
and the NBFC Regulation, 2008 for providing leasing services and, being & non-deposit taking NBFC, |2 required lo
maintain minimum equity of Rs 50 million at all times, The Company has maintained and complisd with this minimum
equily reguirement throughoul the current year.

Ajrs
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36 FAIR VALUE MEASUREMENT
Fair valua inﬂmmmmmmm“annrmmn transfer a liability in an orderly transaction
between market participants at the maasurement date. Consequeantly, differences can arise batween carylng values
and the fair value estimates.
Underlying the definition of falr value Is the presumption that the Company Is & going concem without any irtention
or requirement o curtail materially the scale of its operations or 10 undertake a transaction on adverse lerms,
Financial sssets which are iradable Inmapmmintnmmﬂlmdntmumnrutpﬂmprmﬁngmﬂmmmrﬂng
aau.nemmdmmmallnmmmmmumwmmmmyﬂmmfm
book values as the items are either short-term in nature or are pericdically repriced.
Falr value hisrarchy
As per the requirements of IFRS 13 "Fair Valus Measurament”, the Company shall classify fair value instruments
using a fair value hierarchy that reflects the significance of inputs used in making the measurements. The fair value
hierarchy has the following levels: 2
- Lavel 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;
Level 2 Inputs other than quoted prices included within Laval 1 that are cbservable for the asset or liability,
elther directly (l.e. as prices) or indirectly (i.e. derived from prices); and
- Lavel % inputs for the assets or lisbilities that are not based on ocbsarvable markel data (Le. unobsarvabie
inputs}.
As gt Decembar 31, 2021, the Company does not hold any financial asset at fair value.
a7 CORRESPONDING FIGURES
Cormesponding figures have been reclassified and rearranged in these financial stalements, wherever necassary, for
the purpose of better presentation. No significant rearrangements or reclassifications were made in these financial
statemanis.
a8 DATE OF AUTHORISATION FOR ISSUE
pay
These financial statements were authorised for issue on 2 3 F"B EEZZ by the Board of Directors of the
Company.
39 GENERAL
Figures have been rounded off to the nearest Rupee unless otherwise staled.
CHIEF EXECUTIVE OFFICER RECTOR



