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Junaidy Shoaib Asad 
( h,1rtcrc<l A.ccount ant'.'> 

l :\DEPE :'\ DE:\T ACDTTOR'S R EYI EW REPORT 

To th e members of a ud i Pak Leasing Com pan~ Lim ited 

Report on re\ ie,1 of Interi m Financial Statements 

fntrod11ctio11 

Morison KSi 

\\ e ha, e re, iewed the accompan> ing condensed interim statement of financial position of Sa udi Pak Leasing 
Com pan~ Limited (the Compan~) as at 3 1 December 2020 and the related condensed interim statement ofprotit 
or loss. condensed interim statement of comprehensi, e income. condensed interim statement of changes in equit~ 
and condensed interim statement of cash flo,,s and notes to the financial statements for the si,-month period then 
ended (here-in-after referred to as the .. interim financial statements .. ). \ 1anagement is responsible for the 
preparation and presentation of this interim financial statements in accordance ,, ith accounting and reporting 
standards as applicable in Pakistan for interim financial reporting. Our responsibilit> is to e,pres a conclusion on 
these financial statements based on our re, ie\,. 

Scope ofr e1•iew 

\\ 'e conducted our re, ie\, in accordance \\ ith International Standard on Re\ ie,, Engagements 2-l I 0 . .. Re\ ie,, of 
Interim Financial Information Performed b> the Independent Auditor of the E:. ntit~ ·· .. .\re, ie,, of interim financial 
statements consists of making inquiries. pri mari I) of persons responsible for financial and accounting mane rs. and 
appl) mg anal> tical and other re, ie,, procedures . ..\ re, ie,, is substantial I~ less in scope than an audit conducted in 
accordance ,,ith International Standards on Auditing and consequent!) does not enable us to obtain assurance that 
\I e would become a,, are of all significant matters that might be identi tied in an audit. . \ccordi ngl). we do not 
e,press an audit opinion 

Bases fo r Disclaimer of concl usion 

Im~ ,1111.:111 111 ;111a11ce leases 

. .\s reported in note 12 to the condensed interim financial statements. the Com pan~ ·s gross and net im estment in 
finance lease (before the effec t of pro, ision for non-performing leases) amounted to Rs. 1.599 billion (June 30. 
2020: Rs 1.583 billion) and Rs. 1.33 7 billion (June 30. :?020: Rs. 1.385 billion). respecti,el~ . \\ e ,,ere unable to 
satisl> oursehes as to the accurac~ of such lease recei\ables balances primaril) due to follo\,ing reasons: 

(a) \\ e could not obtain an) reasonable assurance O\ er the apportionment of the outstanding gross lease rentals 
into markup held in suspense and the principal imestment since there ,,as no sufficient documentar> 
e, idence in relation to the re, is ions that were incorporated in the scheduled lease recei, ables in prior) ears 
(as reflected in the lease amortization schedules maintained b> the Compan>) either due to re-pricing of 
floating interest rates or the re-scheduling of o, erdue lease rentals. This can be corroborated b) the fact 
that the percentage of markup component included in O\erdue lease rentals reco, ered during the half~ear 
ended December 3 I. 2020 stood at 25 . 1-l0 o (> ear ended June 30. 2020: 16.02° o) \1 hich is not consistent 
,, ith the percentage of markup component included in o, erdue lease rentals outstanding as on December 
31. 2020 \,hich comes to 1.i .2 - 00 (June 30. 2020:1 -l .!8°0). 

(b) ,\s report<:?d in note 12 to the condensed interim financial statemt'nts. residual, alue of!<:?ased assets forming 
part of gross im estment in finance leases. as on December 31. 2020. amounted to Rs. 30- .355 million 
(June 30. 2020: Rs. 31-l .953 million). In contrast. securit> deposits pa)able as reported in note? 21 to the 
interim financial statements amounted to Rs.28 - .29- million as on December 31 .2020 (June 30 .2020: R-. 
295 .519 mi Ilion) . ..\s per management. the discrepanc) is due to the fact that there are certain leases ,, here 
residual, alue of the under!) ing assets is unguaranteed and hence. in such cases. no corresponding securit) 
deposits had been rece i, ed from the lessees upon commencement of the lease. Howe, er. no supportin?'f[) 
documentar~ e, idences in support of this assertion ,, as made a, ailable to us. •;l 

----
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Junaidy Shoaib Asad 
Ch.utered Account,mts 

('~ Morison KSi 

In\ ie\\ of the aforementioned limitations. \\e \,ere unable to determine \\hether any adjustments could be 
necessa1; in respect of such lease recei\ able and the related securit) deposit balances as on December 31. 2020 
as\\ ell as the income from finance leases for the period then ended. 

/11\'es1111e111111 1111q1101ed eqwry ms1r11mems fun acco1111n11g 1ss11e 1hm, 111 the ubst!nce at d1scla1111er of co11c/11s1011, 

11011/d also hm·e requirt!d us to express u quul~(ied co11cl11s1011 011 tht! condemed 1111en111 _ti11a11c wl s1u1e111e111sI 

.-\s on December 31. 2020. the Com pan) had an im estment in unquoted ordinaT; shares of \1 s. SP! Insurance 
Compan) Limited \\ hich had been carried at cost norn ithstanding its classification. in the condensed interim 
financial statements. as an · imestment at fair \·alue through other comprehensi\e income·. In this connection. we 
noted that the ·International Financial Reporting Standards ([FRS) 9 Financial Instruments· requires such 
in\ estments to be re\ alued and reported at their fair\ alue at the end of reporting period. 

Ho\, e\ er. si nee the aforesaid \ al uation \,·as not carried out b) management. \\ e \\ ere unable to determine \\ he ther 
an> adjustments might ha\ e necessar) in respect of the carr) ing amount of the in\ estment in unquoted equit) 
instruments of \ 1 s. SP! Insurance Compan) Limited as on December 31. 2020. as \,ell as the corresponding effects 
of change therein to be recognized in other comprehensi\ e income for the period then ended . 

. Haterial Cncertaintr related to Goin f! Concern 

\\ e dra\, attention to note 1.2 to the condensed interim financial statements\\ hich indicated that the Com pan) has 
earned a net profit of Rs. 10.--195 million during the half )ear ended December 31.2020 (~et loss during 31 
December 2019 :Rs.30.900 million) and . as of the date .its accumulated losses amounted to Rs. 1.- --18 billion (30 
June 2020: Rs I .- 60 bill on). its negati\e equit: stood at Rs. 55- _2--19 million (30 June 2020: Rs.56-.-5- million) 
and its current liabilities e.'\ceeded current assets b> Rs. 663.988 million (30 June 2020:Rs. 6- 6.- 33 million .Further. 
due to liquidit: crisis. the Compan) \,as unable to meet its financial obligation of Rs. 612.8--15 million in principal 
and Rs. --151.81- million in accrued marJ....up. These e\ ents or conditions . along with other matters as set forth in 
'\ote I 2. indicate that a material uncertain!> e'\ists that ma> cast significant doubt on the Compan) ·s abilit) to 
continue as a going concern and. according!> it ma) be unable to realize its assets and discharge its obligations in 
the normal course of business HO\\ e\ er. this matter has no bearing on our disclaimer of conclusion on the 
condensed interim financial statements \,hich \\e ha\e e'\pressed because of the significance of certain other 
matters as set out in the Basis for Disclaimer of conclusion section of our report. 

Discla imer of Conclusion 

Because of the significance of the matter described in the Basis for Disclaimer of Conclusion section of our report. 
\\e ha\e not been able to obtain necessa~ assurance to pro\ide a basis for a conclusion. According!) \\e do not 
e'\press a conclusion as to \,hether an)thing has come to our attention that causes us to belie\e that the 
accompan> ing condensed interim financial statements are not prepared. in all material respects. in accordance\\ Ilh 
the accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

Orlter mailer 

!'he condensed interim financial information of the Com pan> for the si:-. months ended 31 December 20 I 9 and the 
annual financial statements for the > ear ended 30 June 2020 \\ ere re\ ie\\ ed and audited b) another firm of chartered 
accountants. \\ hose re\ ie\, report dated 18 Februa~ 2020 and audit report dated 5 "\o\ ember 2020 respecti\ el). 
e'\pressed disclaimer of opinion thereon. 

The figures for the quarter ended 3 I December 2020 and 31 December 2019 as presented in the condensed 
statement of profit or loss and condensed interim statement of comprehensi\ e income ha\ e not been re\ ie\, ed a'J.lt.' • 
thus \\e do not e'\press a conclusion on them. -.J'v 



Ju'laidy Shoaib Asad 
Chartered Accountant-; 

@ Morison KSi 

The engagement partner on the re\ ie\\ resulting in this independent auditor·s re\ ie\\ report is Pen ·e:. . 

------...}!t'-1,v} ,,,,-;:t-1.a"--~f, 4-<L'-.,;/ · 
Chartered ~.\ccouncancs 

Karachi 

Date· 2.°5 FEB 2021' 



~audi Pal. I ea,in2 Compan, Limited 

Conden,ed Interim State ment off inancial Position ( l n•aud11ed ) 

.-\sat JI December 2020 

Current a~~eh 

Total current aJU1' 

'\on.current assets 

Total non•current a» en 

I otal \ "eh 

LL-\.BI LI I IE'.-, 

Current liabilitie.., 

Total current liabilities 

'\ on.current liabil11ie, 

Total non.current liabilities 

T otal liabili11e, 
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ot e,. .. o""~r .. el.eJ"I, \ e r. .. o~t" 

., .............. ~ .:.:e-j J....:· ... ..:.~:J loss on Je-;··r:e.:i ~e::e;--:· p .l"•"e: v; :~, 

'\ o te 

h 

II 

I: 

I ~ 

I , 

lh 
I . 

I' 

JI December 

2010 

l n •aud1ted 

3 June 

............... (Rupee, ) .............. . 

2.501.638 

126.330.635 

2S.86- .-l-lJ 

1.390.38-1 

3J3.r9 

-----• -6_-_.9_2_-~ l l ____ =_,_,_=_~_3_ _ 536.930.-lJJ . _ 55 5· 3 ..,. 

696.801.839 

.j 1.589.8-19

1

1 

,,, .. ,, I 
6='.J-48,6-42 khi,.."'- ,-

--------~ 
106 .. JS.-191 

~OJ.5-10.330 

I 62.801.588 

-lJ.000.000 .!}, 

-151.8 1-.32- .!.!"f :s . ~ 
-.169.1 50 \.5 I "' 

69-l.J-10.9• - -:.! h ' 
. 

1.661.29 I /Shi > 
1.360. · 90.JOJ ,3\'-J ,,._, h ~ 

DC 
1.360. · 90,JOJ 

1.000.000.000 

1.000.000.000 

2.000.000.000 

-151.605.000 

528.208.500 
1- 9,2 -9.601 

I 1. · ~8.5r.029 ) 

JJ. 18- .s-12 

5_--9 

(999,666 ) 

========= , ✓ 



Sa ud i Pa k Leasing Compa n~ Limited 

Condensed Inter im Statement Profit or Loss ( l n-audited ) 

For the per iod ended 31 December 2020 

Si~ months period ended 

3 1 December 

2020 2 19 

Three months period ended 

31 December 

2020 2019 

'\ote ----------------------------- (Ru pees ) -----------------------------

Re, cnuc from tinJncc ka,~ 

l'mancc cost 

O:ha •r.:r.itm_; income 

Profi t ( Loss) befo re ta:\ation 

I .i_,Jll( n 

Profit (loss ) for the per iod 

Ea rn ings (loss) per share - basic 

, -

3 I 

2.501.3 10 

( 18,3 16. 166) 

- .--2s2 

(8.0-t2 .28-l) 

(19. 153.09 1) 

r.- 22. 11 0 

10.526.- 35 

(31.266) 

10.495.469 

0.23 

1.3 - 3.ci.t I 

118.2-l U6-l) 

9.636.293 

! - .231.IYI 

' 26.-l28.5091 

I.S-2. 136 

31.- 8- .5(.3 

s8-.:-s 1 

30.899.952 

(( 6~-l 

The annc,.:J ~ m I to 35 torm an integral part of thi, cnnJcn,.:J interim tinanua1 1nh1rmat10n 

~»-~--, 
----='-------------

C hief EH cutiH Officer - J Direc tor 

1.869.--2 9, - .39-l 

(10.-30. 120) 2.529.6- s 

- .- - 2,5- 2 5.39-l.2• 19 
(1.08 - .--6) 8.831.281 

(9A32.621 ) (13.291.111 

I .069.4-l3 955.533 

(9.450.955) 3.50.i.29 - , 

2~ .( 2~ 'l95.9\;I 

(9X 2.9--) 2.608.316 

(0.21 ) 16 

Chief Fina Reial Officer 

/ ' ,. 



",audi Pal- Lea,ing ( om pan~ Limited 

Condensed Interim ~tatcmcnt of ( omprehemh e Income ( l n-audited ) 

For the period ended 3 I December 2020 

Pr·)tit los, al1er ta'\at1on 

Other co111prehe111ire income 

~ nr.:ali,.:J I lo») gain on n:-m.:a,ur.:m.:nt ot 

a,·a1lahle for sale m, e-:tments 

~i, month~ period ended Three months period ended 

31 December 31 December 

2020 2 l'-J 2020 21 19 
----------------------------------- ( Ru pees ) ------------------------------------

10..19:"i..169 

11..190 15 1'-}3 15 (l'-}3 

~urplu~ rc..:v;rnLt?d on rt:, alua11on o'-ofti~~ rrc:mhl.!':-­
,amed out 

Dekrred ta, on aho, e D 3 12 
'-}I .5 

WII 
h) I ID 

22 15\3\ 

I otal comprehen,h e income for the~ ear I 0.506.959 2~.669 21 (9.r2.9~~1 2.593 223 .. 

The anne,eJ i;tc1te, frvm I tt, 35 fom1 an ,ntegral pan of this .:ondensed mtenm finan,1al mf0m1at10n 

Chief I:. ,ecuti, e Officer Director Chief Finan~ al Officer 

~ 

' 



Saudi Pa l-. Leasi ng Co m pan~ Limi ted 

Conde nsed In ter im Statement of C a sh Flo" s ( l n-a udited ) 

For the pe r iod ended 3 1 Decem ber 20 20 

CASH FLOWS FRO:\I OPERATI"\:G ACTIY1TIES 

finance Cl'>l paid 
Li,e, paid 

r mancial le.i,e rentah :-ecel\ .:d 

\ er ca1h f/mn 111ili:ed in operating acril'iries 

C ASH FLO \ \ FRO:\! l:\YESTl:\ G .\ CT I\ ITI E 

'-hon tam in, estment, - net 

Interest lnccme Recel\ ed Other, 

Proce.:d, tr0m d1'pl',a! of propen:-. plant and equipment 

I ong term '::,an, 

DI\ 1Jend rece1, eJ 

.\ er rn:,I, generated f rom in l'estinr; actil'ities 

CA H FLO\\ FRO \! FI , .\ , C J"\ G ..\ CTI\ !TIES 

Rcra:- r.iem ,I tem1 finance ..:emficates 

.\ er ca:,!, 1oed in financing activities 

'\et de, rea,e ,n c.i,h and ca,h equ1, aknts during the period 

Cash and cash equl\ akn1' at begmnmg of the pcnod 

Ca,h and ca,h equi, alcnb at end l'f the pen .Jd 

::9 

Si\ months period ended 

3 1 Decem ber 

2020 :019 

------------------ (R u pees) -----------------

( 1- .08- . - 99) 

( l-l.989) 

(21 0.950 ) 

15. 180.053 

1-l.95-l.l l-l 

(2. 133.685 ) 

380.836 
5- 6.-482 

05.500 

(3 1.1 -19 ) 

1.- 31.669 

,2.0- 5.ooo)I I 
(2.0- 5.000) 

(2X-.0 16) 

-l.9- 8.655 

2.501.638 

I 1.565.1 : : 

3-l -.S-15 
93 : .%-

8 I •. 

2.(18 I.<.,: 

15 1 ·. )OO)I 
5, . )00) 

1 -l.-126.3-l-fl 

6.il6 .:5: 
1.633.91 s 

The annewd no~ I to 35 form an mtegral part of this condensed 111temn financial information. 
I 

I: 

Chief Financial Officer 
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Saudi Pak Leasing Com pan:, Limited 
Selected \ ote to the Financial Information ( L n-aud ited ) 
For the period ended 31 December 2020 

I. LEG AL TATL'SA \ D O PERAT IO'\S 

I. I Saud, Pal,.. Leasing Com pan:, Limned (the Com pan:,') ,,as incorporated in Pal,..1s1an on 08 Januar:, 1991 
under the repealed Companies Ordinance. 198-l and is listed on Pal,..istan Stoel,.. hchange Limned fhe 
registered office of the Com pan:, 1s situated at 6th Floor. Labon quare Building '\ o I. arwar haheed 
Road. Saddar. Karachi The main business acti, i~ of the Com pan:, 1s leasing of asseb. The Com pan:, 's 
license lO carr:, out the business of leasing had e,p,red on 18 \ la:, 20 IO and rene" al 1s pending ,, nh the 
Secunt1es and !::.,change Commbs1on of Pal,..1s1an ( ECP 

Saud, Pal,.. lndu~mal & .\gncultural In, estment Com pan:, Limned ( S..\PICO) 1s the ma.1or ,hareho der 
and as of 31 December 2020 holds 35 06°0 130 June 2020 35 06' ) of issued ordinar:, share cap11a of 
the Compan:, and 63 130 June 2020. 63° 0) of issued preference share <.ap11al of1he Compan:, 

The Compan:, also operates its offices a1 Office >-o. 33 - 338. -lth Floor. JEFF He1ghb. Commercial 
Plaza. - , -1:- 1. Gulberg III. Lahore 

1.2 .\, of the repomn; date. the Com pan:, is e,posed to the folio,, ing material uncertainties ,, hich 
apparent!:, cast significant doubts on the Compan:, ·s abili~ to cont nue as a going concern and. 
therefore. it na:, be unable to realize its assets and discharge 11s obl1gat1ons in the normal course of 
bu~ ness 

During the half:, ear ended December 31. 2020. the Com pan:, ha, earned a profit amounting Rs I O.-l95 
mill on December 31. 2 19 1oss Rs 30 89 mill1on) and accumulated losses as of that date amounted 
Rs. I --ts billion (June 30. 2020 R, 1 - 59 bill10n). its negall\e equ1~ ,tood at R, 55- 2-l9 million 
JunL 3 .202 Rs. 56- . - 5- m .. lion) and 11s current laib1lt1es e,ceeded current ,ISSeb b:, Rs 663 .988 

mill on Uune ~C.2020 : 6- 6.- 3- million) 

- Sc.C P has issued a re, ,e,, order dated Januar:, 29. 2020 in respon,e to the sho,, cause notice issued on 
\ IJ: 18. 2020 and :i fina opportun11:, 1s prO\ided to meet the minimum equit:, requirement f \ lER b:, 
December 3 1. 2020 The CompJn: ·s I 1cense to carr:, out the leasing bu,me,, e\p1red on ;\ la:, 18. 211 ) 
and the CompJn:, has not been able to obtain rene,, al thereof from the ~ECP as the legal requirements 
laid do,, n in ti ,, re,pect c '.1uld not be met b:, the Com pan:, 

1 he corn pan:, has submitted a re, ie,, application on October 2- . 202( to e,tend the on;ina' dead! ne 
from Decemb<?r 31. 2020 to June 30.2021 The Compan:, mfonned _ c.CP that 11 1s looking for fresh 
equit:, 1111ect101 from potential 1m·estors in ord<'r to meet \ lc.R 1-urther. 11s major shareholder ..\PICO 
ha, alread:, en=aged rinanc,al ad, iser for d1, estment of shares . l.:.CP in response 10 re, ,e,, application 
of the com par:, ha, e,tended the dLadlme from December 31. 2 ::: to June 30. 202 .. I CP ,, h1le 
gran11ng e,tens10n has also ad, 1sed Su pen is ion department ot \pee 1al1zed Companies DI\ is1on to 
monitor the pr· ;re,, b:, \ larch 3,. :::, 21. ,ubJec! to folio,, in; m1k,1, 1111.., 

- Actual mea,t res ul,..en ,, ith regard to reach for ,1 pro,pecll\ e in, es tor ": c;; \PICO for J1, estment ot 1ts 

,t;areho d n;, .. nJ progre,, mad1.' thus far 

- ,\ltern,it ''- pan, fr meeting the \11:R . in 1.Jse '- \Pl(f) i, un,1bk to mater1Jl1z.. th.:- dl\:?:--:men, 

- Pa:, ments m:ide :o outstandin= COi depl'--llor, and ncJ • x, Jfter ;cncrata1; the c,pe-.:tcd hqu1dn:, 
fr, ·11 the s:ile o •- propc.:rt:,. a, ~tat~d b:, the .\pplic,mt in t11e 11earin; on ~o, t'mbcr 11 . .::020. 

c;..p1 C ha, ,pec,ticall:, ment1oneJ in Ib ordc.:r that m ca,e SP! C fails to comp':, ,, th this rder. lb licen,e 
te, undertal,..e lea,ing bu,mess shall stand l.'.ancelled ,, e f June 30. 2021 under section ~82(JH2l of the 
C ,mpanie, Ordinanc.e 19'3..l and the rek, ant department shall ini11ate proc:eedings e,t b ,, mJmg up 
unJer section 2S2(J )( 3) 

Th.: cred t rat1n; ot the Compan:, ha, not been rt'-assess<.'d since it ,,as last do"ngraded as in June ~010 
and. since then. the Com pan:, is not perm med to issue ne,, certificates of im e,tment. y 



audi Pak Lea ing Compa n: Limited 
elected '.\'ote to the Financia l In fo rm ation (Ln-audited) 

For the period ended 3 I December 2020 

Pre, iousl:. the Com pan: had entered m10 , anous a6reements II i1h h lenders (including. financial 
ms111u1ions. TFC holders and holders of Cenificates of ln,estment (COis)) for res1ructurmg of 115 
borro,1 m6 faciliues 1111h the ob_1eu1, e of ma1chmg the e,pected recO\ erie, from customers 1111h lb 

obhgat1ons to pa: the lenders. Ho,, e, er. the Com pan: has conunuousl: defaulted in meeung 11s 
financial obligat ons \ s of December 31. 2020. tolal oublanding principal and accrued marl,up on 
11h1ch defaults ,, ere made amounted to Rs. 612.8J 5 m1ll1on (June 30. 2020: 63J .883 million) and Rs 
J5 l 81 - million June 30. 202( Rs JJ9 -:25 m hon 1. respectl\ el: 

Since 20 I 0. ·he Com pan: has not e, tended an: lease facil1t;- to its customer, o,, ing to e,pir: of 11s 
leas mg license Ho,, e, er. 11 conunued lb act I\ 11ies ,, llh a bare!: sufficient number ot emplo: ees 
required for managm,!. its reco, erie, from customers and for hand mg Its financial obligations 10 lend,rs 

D6pite 1he e,btence of 1he foregoing material uncenainties. these financ ial statemenb ha, e been 
prepared using the gomg concern assumption pr maril: due to the reason that a numbe• of reco, er: ,u1b 
filed b: 1he Com pan: against Its customer, are e,pec1ed to be d1,posed off m due course of ume as the 
management s act,, el: seek mg out-of-coun settlement of such suih b: ,, a: of aucuon of colla1erahzed 
as,ets and or negouated settlements . .\ reasonable number of cases ha, e been decreed m the fa, our of 
the Com pan: It is e,pected to ma1eriall: 1mpro, e the recO\ eries of o, erdue lease rentals and term loans 
from customers ,, h1ch. m rum. would enab e 1he Compan: to settle 11S long oubtandmg financial 
l1abili11es 10 enders m order to make the Com pan: a feasible in, estment a, enue for a resourceful 
m, estor. 

The Com pan: ,ubmined its rehabilitauun plan du!: apprO\ ed b: ts Board ot D1rec1 ,rs to 1he FCP 
The plan em sages re\!, al of operation upon rene,1 al of ib licen,e b: 1he SECP ba,ed on '-If R of 
Rs. 5G million upon meeting the cond11 on ot final negotia1ed ,en ement of cenam liab 11es ou1 of 
rel c, ene, e,pected to be ma1eriahzed during 2020-202 I besides negot1a11on, undef\1 a: ,1 ith in, estor, 
de,irous of re, I\ al of the Compan: sub ec1 to appro, al of the compe1ent au1horit: 

1.3 I-or 1he reasor, mentioned abo, e. the Com pan: has no1 been able 10 com pl: 11 ith mos1 of 1he regulator: 
requ remems l I '\ on-Banking Finance Companie, and '\01 fied Enmie, Re,!.ula1ions. 2008 mcludmg the 
fo l011 ing 

- Regula1ion 5 (I) - aggregate liabili11es. e,cluding con11ngent liabilities and securit;- deposns. of an 
'\ BI- C. ~hall 1101 e,ceed ten times of lh~ Compan: ·, equ1t: m c:i-e of perauons be:ond 1he first : 
: ears) 

Regulauon 5 21 - contingent liabil11ies of an '\B1-C ,hall not e,ceed ,e,en I me, of 1h equ1t: for :he 
firs! 1,1 o: ears of its opera11ons and 1en times of 11s equn: in the subsequent: ears 

- Re,;ulauon 1-l !• 1 (h) - the depos1b ra1,ed b: 1he :-SBFC. from mJI\ ,dual depos11or, including sole 
proprietorships shall not e,ceed three 11mes of the equ1t: of the '\BFC 

Regulauon 1- ! I - total outstandmg e,posure ! fund and non-tund based I of an '\ BFC to a person ,hall 
not a1 an: ume e,ceed 30° of the equll: of 1he '\ BFC. pro, ided tha1 1he ma\lmum outstanding fund 
based e,posurc:: shou1d not e,ceed 20°0 of the ~Bl-Cs equll: 

Regulation 1- !2) - IOtal outstand ng e,posure fund based and non-fund ba,ed) of an '\BFC 10 an: 
;r ,up shall not e,ceed 50" of the equll: of 1he '\ BFC. pro, 1ded 1hat the ma,imum outs1andmg fund 
ba,ed e,rosure should not e,ceeJ ~5°o of 1he equn: 

- Regula11on 19 !gl - an '\BFC shall not hold shares on aggrega1e ba~1s. ,1hether as pledge. mongagee or 
ab~olu1e 0,1 ner. of an am0unt e,ceedmg 20° o of 1he paid-up ~hare capi1al of tha1 c.ompan: or 20° o of its 
0,1 n equll: 

R,~ula11on 28 J 1 - to1al 111 , c,tment, of a leas n'° com pan: m shares. equ 11e, ,r scrip, ,hall nOI e,ce~d 
5 )' of the equll: of the lea,mg com pan:. p 



Saudi Pak Leasing Compan~ Limited 
Selected :\otes to th e Financial Info rm ation (Cn-a udi ted) 

For the period ended 31 December 2020 

Regulation 28 ( e) - a leasing com pan> shall not 0\1 n shares. equi11es or scrips of an> one com pan> in 
e,cess of I0°o ofns 0\1n equ,r; or the issued capital of that compan> . \1h1che\er 1s lo\1er 

2. STATL\l E\ T OF CO.\1PLIA\'C E 

2.1 These condensed mterim financial statements ha\ e been prepared 111 accordance \1 ith the accounting and 
reporting standards as applicable 111 Pal-..1stan for interim financial reportmg The accoun11ng and 
reportmg standards as applicable 111 Pal-..1stan for interim financial reporting comprise of International 
.-'\. ccounting Standards - 3-l (I-\ S 3-l ). Interim Financial Reporting . issued b> the International 
\ ccounting Standards Board (!.-'I.SB) as notified under the Companies \ ct. 20 I,. and pro\ 1s1ons of and 

directi \ es issued under the Companies Act. 20 I - . the 'son-Banking Fmance Companies ( Establishment 
and regulation) Rules. 2003. the "-°on-Banking Finance Companies and 'so11fied Entitles Regulat ions . 
2008. In case requirements differ. the pro\ 1s1ons or directi\eS issued under the Companies Act. 2017. 
"-° BFC Rules. 2003 and '\BFC Regulations. 2008 shall pre\ail. 

1 1 The requirements of Internanonal .-'\.ccountm~ Standard - 39 ( I.-'\ 39) "Financial Instruments 
Recognition and \leasurement". relanng to the assessment of impairment loss on leasing portfolio han~ 
not bec'n follo\1 ed in the preparation of these condensed interim financial statements based on a 
clarification recei\ ed from the SECP specif> ing that the requirements of 1.-'\. S 39 should onl> be follo\1 ed 
b> leasing companies so far as it related to in\ estments made b> them 

2.3 The Com pan> prondes for impairment 111 the carr> mg \ alue of its net im estment 111 finance leases based 
on the requirements laid do\1n m the :\ BFC Regulations. 2008 

2.-l The comparati\ e statement of finan cial posrnon presented in these condensed mterim financial 
statements as at December 31. 2020 has been extracted from the audited financial statements of the 
Com pan> for the > ear ended June' 30. 2020. \1 hereas the compararn e statement of profit and loss 
account. statement of comprehensi\ e mcome. statement of cash tlo\1 and statement of changes 111 equir; 
ha\ e been e,tracted from the condensed interim financial statements for the period ended December 3 I. 

3. AC COL \ T l. ·c POLIC IES 

rhe accounting policies and the methods of computation adopted 111 the preparation of these condensed 
mterim financial statements are the same as those applied 111 the preparation of the annual financial 
statements of t1e Com pan> for the> ear ended June 30. 2020. 

-1. SIG \'IFIC..\ \ .T ACCO L\'Tl\'G ESTI.\IATES A\D JLDGL\lE \TS 

The preparation of the e condensed 1ntc'rim financial statemc'nts requires management to mal-..e 
JUddements. estimates and assumptions that effect the application of account mg policies and the reported 
amounts of assets and liabil1t1es. income and e:--penses. Ho\\ e\ er. actual results ma> differ from these 
estimates. In preparing these condensed mterim financial statements. the significant Judgements made b> 
management in appl> mg the Compan> s accountmg policies and the 1-..e> sources of est1ma11on and 
uncertamt> \1 ere the same as those that \I ere applied to the annual financial qatements for the> ear ended 
June 30. 2020 

5. Fl\'A:'\CIA L R ISK .\ lX \ AGE\1 E\ T 

The Com pan> s financial nsl-.. management objecm es and policies are consistent \I nh those disclosed m . 
the financial statement as at June 30. 2020 / 'j...(), 



Saudi Pak Leasi ng Compan~ Limited 
Selected \ ates to the f inancial Info rm ation (Cn-audited) 
f or the period ended 3 1 December 2020 

6. CA H A:\D BA:\K BALA:\CES 

Cash in hand 
Balance\\ ith State Ban\... of Pa\...1stan in current 

account - local currenc> 

Balances \\ 1th other ban\...s. 

- in current account 
- in Sa\ ing accounts 

.\ ote 

3 1 December 

2020 

Rupees 

(L n-audited) 

46 .548 

39.366 

5.500 

2.4 10.22 4 

2.50 1.638 

June 30. 
2020 

Rupees 
(Audited) 

46.5-18 

39.366 

5.500 
-1 .88- .2-11 

6.1 This represents sa\ ing deposit accounts maintained\\ 1th \ arious commercial banks at mar\...-up rate 
ranging from - 00 10 8.5°0 (30 June 2020: 6.00°0 toll 25°0) per annum. 

SHORT TER\1 LOA:\S - Secured 

Tenn loan to customers 
- Considered doubtful 

Pro\ is ion for non-perfonning loans 

165.23 1. 135 

(38.900.500) 

126.330.635 

165.231.135 

(38.900.500) 

126.330.635 

- .1 This represents term finance facilities pro\ 1ded to customers and cames mar\... -up ranging from 12 25° 

to 15 25°0 (30 June 2020: 16 25°0 to 25°0) per annum 

- , Pro\ ision fo r non-perform ing loa ns 
Balance at beginning of the year 

Charge for the period > ear 
Rewrsal during the period ~ ear 

Balance at end of the period > ear 

38.900.500 -l6. I 00.-160 

II (- .199.~60)1 

38.900.500 38.900.500 

- .2.1 The abo\ e pro\ is ion for non-perfonning loans is net of forced sales \ alue ( FS\'s) of collaterals of 
Rs 126 33 million (30 June 2020 Rs. 126 33 million) considered b> the Compan> for the purpose of 

detem1ination of prO\ is ion requirements. 

8. SHO RT T ER \I I :\ \ 'EST:\lE:\TS 

8. 1 

At fair \alue through other comprehensi\e income 

At amortized cost 

\ I 

ln\e tment a t fair \alue through oth er comprehe nsh e income 

Ordina0 shares of listed com pan> , / / 

Ordina0 shares of unlisted com pan> 

Other In\ esunent at cost 

'I / ~ 

, I 3 

14.- 56 .651 

14. 11 o. - 92 
28.86-.443 

85.935 

14.664.938 

25.- 58.520 

40 .509.393 

l-l.--l5.l63 

l-l.-!9 l .626 
29. 236. - 89 

85.935 

l -l.66-l.938 

25. - 58.520 

-l0.509.393 



Saudi Pal-. Leas ing Com pan~ Limited 
Selected :\otes to the Financia l Information (lo-audited) 
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L nrealised gam (loss) 

.-\ccumulated impairment on Club membership cards 

31 Dece mber 

2020 

Rupees 

( l o-aud ited) 

5.--8 

(25. -58.520) 
1-1. -56.651 

June 30. 

2020 

Rupees 

(Audited) 

(5. - 10) 

(25 .- 58.520) 
1-1. --15.163 

8. 1.1 This represents im estment in equit: shares carried at fai r \alue through OC I. 

8. 1.2 This represents im estment in SP! Insurance Compan\ Limned carried at cost. 

8. 1.3 The Com pan~ has been holding membership cards of .-\CACI .-\ Golf Club. These membership cards had 
been acquired b~ the Com pan~ in 20 l O Fu11her. since the said golf club\\ as not operational. a pro\ 1s1on 
for 1mpa1m1ent there-again t had also been recognized in the financial statements of the Com pan~. 

8. 2 .-\mortiLed cost 

This represent the im estment made b~ the Com pan~ in Go\ emment \larket Treasur:- Bills carr:- mg mark­
up at a rate of - l I0 o (30 June 2020 10 81 ol per annum 

9. OTHER RECEl\'.-\ BL ES 

Recei\ able on termination of finance leases 
Staff gratuit:- net defined benefit asset 
Recei\·able from Pro\ ident Fund 
Others 

Pro\ i ·ion against doubtful recen ables 

10. ClRRE:\T .\ J..H l RITY OF '\O.'\ - CLRR E'\T .-\ SETS 

Current po111on of­
Long tem1 loans 
:\et JO\ estment m finance leases 

I I. LO.\ G TER\1 LOA:\S - secured 

Due from emplo~ ees - considered good 

Term loan to customers 
- Considered doubtful 

Pro\ 1s10n for non-perfom1 ing loans 

Current maturit: of long term loans 

65.9 13.-168 
8-1. 1 08 

2.880.000 
3.101.-121 

- 1,9- 8,99-

(- 1.665.6 18) 

-1 - .2-1- .-56 

-1 89.682.6--

536.930. -133 

2:22.652 

I 00. 16-1 .030 
I 00.386.682 

65.9 I 3.-168 
8-1.108 

2.880.000 
3.101.-121 

- 1.9- 8.99-

(- 1.665.6] 8) 

503.35- .363 

I 91.503 

I 00.16-1.030 
100.355.533 

(53. 138.926) _ _ (_53_._l :_,8_.9_2_6_) 
-1 - .2-1- .-56 -1 - .216.60-

(-1 - .2 16.60-) 



Saudi Pah Lea ing Com pan~ Lim ited 
Selected :\'otes to the Fi nancia l Info rm a tion (Ln-audi ted) 
For the period ended 3 1 December 2020 

11.1 Tern1 loans due from customers are secured against assets. The rate of return on these loans ranges from 
16.00°0 to 22.66°0 (30 June 2020· 16.00°0 to 22 66°0) per annum. 

11.2 The abo\ e pro\ is ion for non-perform 111g long term loans 1s net of forced sales \ alue ( F \'s) of 
collaterals of Rs. r .02.5 million (30 June 2020 Rs. 4- .025 million) considered b~ the Compan~ for the 
purpose of determination of pro\ is1on requirements 

12. \'ET l:\'\'EST :\I E:",'T I:', Fl :\'A:",T E L EASES 

\ !111imum lease pa~ men ts recei\ able 
. .\dd Residual \ alue of leased assets 

Gross inHstment in finance leases 

Less L nearned lease income 
\lark-upheld 111 suspense 

Less Pro\ 1s1on for potential lease losses 
Pro, is ion fo r poten tial lease lo ses 

Less: Current pon1011 of net ill\ estment 111 finance leases 

I_, 3 

I:; .J 

31 December 
2020 

Ru pees 
(Ln-audited) 

1.252...i11.5- 8 

30- .355. 163 

1.559. - 66. -41 

June 30. 
2020 

Rupees 

( . .\udited l 

1.268.2 l S . .530 

314. 952.834 

1.583.168.364 

2 22 .54 1.3 53 ILi __ 2_2_4_. 4_9_5_. -_1_-......, 
222.54 1.353 224.495.-1-

1.33 - ,225.388 1.358.6- 2.64-

8• -.542.- 12 855.315.284 
489.682.6-- .503.35-.363 

(489.682.6 - - ) (503.35 - .363) 

12. l The internal rate of return on leases disbursed b~ the Com pan~ ranges from l 2.50° o to 20 0 l O o (June 30 
2020 l 2.50' o to 20.0 l O o) per annum Cena111 lease rentals ha\ e been h~ pothecated against long term 
finances obtained, refer note :\o 20 l l) 

12.3 \ 1ark-up held in suspense 

Balance at beg111n111g of the~ ear 
Income suspended during the period ~ ear 

realised re\ ersal during the peiod ~ ear 
,1 rinen-off during the period \ ear 

Balance at the end of the period ~ ear 

12.4 ProYision for lease losses 
Balance at beg111ning of the) ear 

Charge for the period ~ ear 
Re\ ersal for the period ~ ear 

\\'me-offs aga,nst pro\ 1s1on 
Balance at end of the period \ ear 

224.495. -1 - 229.0-l5.S98 

224.495.- 1- 229.045.598 

( 1.954.3~4)1 (4.039.23 - ) 
. (510.644) 

( 1.954.364) (4 . .549.881 l - - - - ---
222.54 1.353 224.495. - I -

855.3 15.284 

8• - .542 .- 12 

3- 3_ 163.485 

(20.266. - 1~ ) I 
,20.266.- n 
(2.581.484) 

855.315.284 
= = = ========== = •r 
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13. l'\\"E ST.\IE'\ r PROPER I IE~ 

.\sat Jul~ 0 1. 20 19 
C,st 

.\ccumulatcJ Jeprec1a11,'n 
\ccumulated 1mra1m1ent 

'\et book , alue 

\lo,-t:mt?nt dunn ,._ .. the pt;.'n ,d t?nded I>eci:mf::it.?r 31 : r,Jy 
Opening net bv,,1,. , alue 
Deprec1at1,,n charge 
Closing net book, alue 

..\t December 31. 201 9 
Cost 
. .\ccumulateJ depn:,iat10n 
. \ccumulated 1mra1rmcnt 

'\ et book ,alue 

\1 at Jul~ 01. 2020 
C ,,1 

\cc umul:ited dcpreciat1 •n 
.\cc umulated impairment 

'\et book, alue 

\t:),emcnt Jurmg the peri,,J ended Decemlx:r 31. 2(120 
Opening net b, ·I.. , alue 
Dcpre~1a11on char~~ 

Clo;,ing net book ,aluc 

.\t December 31. 2020 
C, st 

. \ccumulateJ Jepre,1atK'n 
\ccun:ulated 1mpa1rment 
'-et boo k ,a luc 

Rate of depreciation (per annum) 

1-t. PRO PERT\ . PU.\ T A . ."iD EQlIP>lE."iT 

Proper1;. plant and equipment - O\\ n u~e 

Proper1;. plant and equipment - operat111g lease 

Disposals - Cost 

01•:ned assen 
\'eh1cles 

Office equipment 
Total disposals 

31 December 
2020 

Rupees 
(L n-audited ) 

6-t .- 68.2-t2 

380.-t00 

65. I -t8.6-t2 

(96-t.000) 

(96-t.000) 

R upee1 

66.160.092 
11 5.636.626) 

16.805.696 J 

-13_-1-.--u 

5--1.29r·• 

66.160.092 
( 16.21 l.916) 

( 6.81)5.696) 

23.Cl6.6l2 
-13.1-B.-IS, 

66 .160.092 
( 1- .055.2-11) 

(6,805.696) 
C 23.860.93- ) 

-12 .299.1 55 

-12.299.155 
, - 09.306) 

-II .589.8-19 

66.160.092 
0 -.-6-1.5-1- , 

( 6.805.696) 
(2-1.5-0. 2-13 ) 

-I 1.589.8-19 

2, 2 2 °/o-5 °/o 

June 30. 

:o::o 
Rupees 

( . .\udl!ed l 

66.'.:96.-~ -

380.-t00 

(6- 6.'.:-t0) 

(703.890) 
( 1.380.130) ,' /' 



Saudi Pak Leasing Compan~ Lim ited 
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For the period ended 3 1 December 2020 

15. BORRO\\ l.'\GS FRO.\l fl:'IA:'ICIA L l:'ISTITLTIO.\S 

Letter of placements - L nsecured 

'. at1onal Ban/',. of Pakistan 
lnno\ati\e lmestment Bank Limited 
\leezan Bank Limited 

I 5 I 

I 5 3 

31 December 

2020 

Rupees 

(ln-audited) 

--.500.000 

60.000.000 
25.301.588 

162.801.588 

June 30. 

2020 

Rupees 

( .\udited) 

--.500.000 

60.000.000 
25.301.588 

162.801.588 

15.1 This represents finance of Rs. -..,_SO million obtained from '\ational Bank of Pakistan on April 0 1. 20 I 0 

through a lener of placement car~ ing mark-up at a rate of 11 20° o per annum for a penod of 1-1 da> s. 

Subsequent I>. the facilit: was rolled Se\ era! times up to the total period of 1-10 da> s which e,pired on 

August 19.2010. Till to-date. no repa> ments ha\ e made b> the Compan> in respect of this finance .. .\s of 

31 December 2020. the Com pan> has accrued a mark-up on this finance amounting to Rs 93 -111 million 

(2020· Rs 88.896 million) 

I 5.:? This represents finance of Rs. 63 million obta111ed from lnno\ atl\ e Im esrment Bank Limited on 

December 03. 20 IO through a letter of placement ca~ ing mark-up at a rate of 8° o per annum for a 

penod of 90 da> s. Due to financial difficulties faced b: the Com pan:. this fac1lit: \\ as rolled O\ er for a 

further penod of I 8-1 da: s on \ larch 1-1. 2011 Since the disbursement of the facilit:. the Com pan: has 

an aggregate or111cipal repa; ment of Rs 3 million. As of December 31. 2020. the Com pan: has accrued a 

mark-up on this finance amounting to Rs. 52 .068 million (2020· Rs -19 5- g million). 

15.3 This represents finance of Rs. 150 m1ll10n obta111ed from \ leezan Bank Limited (\1EBL) on September 
20. 2008. under \ lurabaha arrangement at a rate of 12° o per annum On \ anous dates ben1 een 

September 2008 and June 2011 . the Com pan: made principal repa: men ts amounting. 111 aggregate. to 
Rs 81 million 

The remaining principal obligation of Rs . 69 million \I as restructured b: \1a> of a senlement agreement 

entered on . .\pnl 22. 2011 \I hereb: the Com pan: transferred. to the lender. a lease portfolio of Rs 32 
million. On September 03 . 201 2. a re\ ised settlement agreement 1\ as signed accord111g to 1\ hich the loan 
1\as to be settled b: 1\a) of transferring 2, membership cards of .-\CACI.-\ Golf Club ('the Club) (then 
beneficial!: held b: the Compan: 111 11s 01111 name) to \1 EBL \aluing. in aggregate. Rs. 2- million as 

\\ ell as mak111g a cash pa) ment of Rs 9 s-o million The said cash pa: ment as made b> the Com pan: on 
September 06. 2012 Further. the aforementioned membership cards held b: the Com pan: are : et to be 
transferred after the execution of a mpartite agreement bel\\een the Compan>. \ 1EBL and the Club. 
Current!:. the Com pan: s management is under the process of nego11a11on for an earl: e,ecut10n of the 
said agreement 111th the major sponsors of the ..\CACI \ Golf Club . .\s per the re\ 1sed restructunng 

;:-_ 
tem1s. the finance cames no mark-up. 

J 
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For the per iod ended 31 Decem ber :?0:?0 

16. A.CCRCED \ 1.-\ RK-L P 

:- larl...-up on 
- cemficates of In\ estment 
- orig term finances 
- term finance certificates 
- short term b0rrO\\ m~s from financial institutions 

1- . .-\CCRL ED EXPE'\ ES .-\ :'\ D OTHE R PA \ ABLE 

Accrued expen~t!-­
Others 

I. CL RRE.\T \ L\TL RIT\ OF .\O \ -CL RR E, TLI.\BILIT IE 

C emficate of In\ estment 
Lon~term finJnces 

ecuri~ depo,11, agam~t finance lea~es 

19 Deferred Ta\ation 

:o 
: 1 

31 Decem ber 
:?0:? 0 

Rupees 
(L n-a udi ted) 

10.t.58- .85.t 
• - .65.t. 81 

15.t.:?3.t.- o-

1.t5.339. 85 

5.65 l .8.t6 
1.51-.30.t 
- .169. 150 

50.5.t9.000 
356A9.tA.t3 
:? - .:?9- .50.t 

69.t.3.t0. 9.t-

for the Har half Har ended December JI .2020 

June 30. 
2020 

Rupee, 
( .\udited) 

101.330.SOj 
.t6.38J.-15-

162.-69.392 
I 38.5-1-1.-18-

-1-19.025.1-10 

' 

-.-1 - 5_91-

1.025. 151 
8.501 .( 68 

.5j9.000 
3-8.532.-1-13 
295.519. r-1 

-2-1.600.51 -

Recoen11ed in other 
Balance at beeinnine Reco2nized on Profit Balance at end of the 

com prehen-i, e 
and loss 

Deferred ta\ liabili~ in respect of: 

\.:- ... e1c .. J:cJ J~\. -..:-i: r :-
~~t:.:-... at :: '11;.:?."";"~er,~ 

Deferred ta\ a1set reco2mzed 

Detail of defer ta\ as,er:, 

p .. ,.\ .. r. ! .. t' ... '-~ ''i.> 

P: , , - i • r --;:c-· !"11 ~;: ,h :: :c::n I __ 

P: , , n ! - r ~-,c-· :riun= - ; tc;;n _, 

Pr \ :-1 ri; .. d .. ~:: ... 1 ~r.c .. :t:".:-C1\ ....... e, 

l - --d L, --c, 

l nrecoen1zed deferred ta\ asset 

ofthnear 

13. 1133 

2.905.515 
16."1". 63 

116:1· . 63) 

(266." .u, 

160.T 
nOJl9) 
(~"9.581) 

income 

.n.s 2 

~ear 

3A33.005 

Rupees 

1~5: - .386 
11.281.1 ~5 

15AI0.1 9 
20.8"3.909 

31~A~ .J 11 
6 I - .801.0~0 

(l "A6 .I 21 
600JJ1. 5 



audi Pak Leasing Com pan~ Limited 
elected "iotes to the Financial Informa tion (ln-audited ) 

For the period ended 31 December 2020 

31 December June 30. 
202 0 2020 

Rupees Rupees 
( ln-audited) (Audited) 

20. LO:\G TER\I FI.\A."iCES 

Long term finances - secured 
Long term finances - unsecured 

::o 1 1 l .t9.561.501 
5.-03.696 

I J 9.56 l .50 I 
s.- 03.696 

10.1 

20.1.1 

20.1.2 

Tern, finance cenificates - secured 

Current maturit) of long tern, finances 

I on2 term fin,rnce, 

Tenure 

.. rom 
~ecured 

\!ar- '.' 

l n :i.ecured 

lo 

\!Jr, I 

\j.,-.] -

}0.1 

::o :} 

\lad.up 

6 r.· n~'i '- !BC R I < o 

p.1~ able ~c:-rr.1 annlJa!1
~ 

Fixed a: 1: • 
pa~ able r.iont:11~ 

155.265.19- 155.265.19-
20 l .229.2.t6 223.26- .2-16 

356..t9.t .. 4,t3 3 - s.s32.-t-t3 
(356..t9.t..t.t3) (3 - s.s32.-t-t3 l 

Pnnc1pal Ouh randing 

\ '• Dec. 3 I. 2010 " • - : : 

----- Ru ptt'i 

I 2.5'Ml.000 

-~.()61.50~ -, bl ' 5 

61.999,996 

~- - uJ.696 ~ - ·' I 

I 55.16~. l 9 -

The abo\ e ar( secured b) \\ a) of h) pothecation of specific leased assets and associated lease rentals. 
These facilities\\ ere utilized main!) for lease financing act1\ ities. 

This represents a finance of Rs I 00 millton obtained from '\at1onal Bank of Pakistan on \ larch , - . 2005 
(mam I) for lease financing acm 111es) :\s per the agreement. loan \\ as pa) able in semi-annual 
mstalments of Rs. 12 5 million each from September I - . 2005 to .\ larch I - . 2009 Ho\, e\ er. 
subsequent!). the agreement \\ as restructured \\ hereb) the matunt) date of the loan \\ as e\tended to 

\ larch 20 IO L'p to June 30. 20 I - . all instalm ents \\ ere paid e\cept for the last mstalment due on \ larch 
, - . 2009 \\ hie'! 1s) et outstandrng . .\s per the re\ ised agreement. the finance carries mark-up at the rate 
of 6-month KIBOR 1.5° o. pa) able semi-annual!). As of December 31. 2020. the Com pan) had .· \ accrued mark-up amountrng to Rs. 16 093 million (2020: Rs 15 23- million) 



Saudi Pak Leasing Com pan: Limited 
Selected \'otes to the Financial Info rm ation ( ln-aud ited) 
For the period ended 31 December 202 0 

20.1.3 

20. J..t 

Thts represents a finance of Rs 150 million obtamed from First \\ omen Bani-. Limned ( F\\ BL) through 

a Lener of Placement dated October 06. 2008 ha, ing a tenure of I da: Subsequent!:. the finance was 

rolled o, er se, era! times durmg the period from October o-. 2008 to December 18. 2008 During this 

period. the Compan: managed to paniall: repa: the principal and marl-..up amount. Afterwards. the 

finance "as restructured b: ,,a: of a senlement agreement dared December 31. 2008 ,, hereb: the entire 

principal ,,as con,ened into 12-month \lone: \larker Fmance facilit: on markup basis. Since the 

Compan: failed 10 mal-..e repa: ment as per agreed 1ern1s. the finance ,1as. once agam. restructured b: 

,, a: of a settlement agreement dated \ larch 0 I. 20 IO As per the re, 1sed rescheduled terms. the enme 

principal was pa: able in unequal month!: mstalments up to December 31. 2012. The Com pan: paid the 

mstalments up to December 31. 20 IO smce ,, hen no funher repa: men ts ha, e been made. Funher. as per 

the re, ised agreement. the faciltt> cames marl-..-up at 12° o per annum. payable month!: . .--\s of December 

31. 2020. the Compan: had accrued marl-..-up of Rs. 2-t05--l million (30 June 2020: Rs 2--l.05--l million) . 

.--\son \ larch 29. 2010. the Compan: had a financial obligation m respect of Term Finance I. Tern, 
Finance II and Running Finance facil111es obtamed from \ 1 s. oneri Bank Limned (SBLJ amounting to 

Rs. 66.666 million. Rs. 35 million and Rs. --l9_9 - l million. respect1,el: (m aggregate. Rs. l51.63 -
m1llton). The said obligation ,,as restructured ,,hereb: SBL created a fresh factlit: of Rs. 115 million as 

TF-1. Rs 35 T'lillion as TF-11 and Rs. I 5 million as RF Subsequent!:. the Compan: managed to pa: lb 

entire ltabilit: under TF-11 and RF .--\s regards restructured TF-1. the Compan: made a principal 
repa:ment of Rs. 5 million up to \ la: o-. 2013. on ,1h1ch date. a re,iseJ senlement agreement ,1as 
entered mto ,, ith SBL to restructure the outstanding obligat1on of Rs. 110 million ,1 h1ch ,1as agreed to 
be senled as follows. 

Rs. --l3 million b: ,1a: of transfer of a prope!1: (held as collateral of Rs --l3 million against the 

borro" er) or a cash pa: ment of Rs. 25 mtllton as full and final senlement of Rs --l3 million. 

Rs 3--l 5 million b: ,, a: of transfer of a propert> (held as collateral of Rs. 3--l 5 million against the 
borro,1 er) at Thokar '\ 1az Baig. Lahore Howe, er. this propert> has not been transferred to 
Soneri Bani-. Limited due to legal complications and the compan: is considering to offer alternate 
pro pert> of the same , alue acceptable 10 Son en Bank Limited: 

Cash pa:-ment of Rs 5 million m 12 equal month!: instalments of Rs . 0 JI6 m1ll1on each 
commencing from the date of e.,ecution of senlement agreement: and 

Remaining principal obligation amounting to Rs. 2- 5 million to be ,1ai,ed upon successful 
transfer of propernes cash pa: ment as referred to abo, e. 

Subsequent!:. the Com pan: settled the loan amounting to Rs. --l3 million b: ,, a: of cash pa:- ment of Rs. 

25 million 011 . .\ugusr 28. 2013 (and recognised a 1, al\ er of Rs 18 million agamst the said pa: ment) 

Funher. the Com pan: paid the 12 equal month!: instalments. referred to abO\ e. on agreed due dates 

Ho,, e, er. the ·rans fer of aforesaid propen:- (,,hereupon the outstanding ltabiltt> 11 ould be e,tmgu1shed 

m full) 1s: er 10 be executed .--\s per the re, 1sed restructuring tern1s. the finance carries no mark-up. 

Durmg the last : ear. the bank ii led a pet1t1on for reco, er: suit m Banking Coun claim mg Rs -9 999 

million agamst default b: the com pan:- in the 1mplementat1on of senlement agreement dated \ 1a: 2013 

,1nh the bank The Compan:- ,1as required to make pa:-ment of Rs.39 5 million and ,,ai,er of Rs 2-

million ,, as to be a, ailed upon full repa: ment The com pan: ho,1 e, er 011 pa: ment of agreed mstalment 

up to Rs. 5 mt lion rill 2015 subsequent!: defaulted m repa: ment of balance amount of Rs 3--l 5 million. 

The sun filed is proceeding m the coun. The compan: mrends to senle this liabiltt> as per the agreement. . , ,~, 
( 



Saud i Pak Leasing Compa n~ Lim ited 
Selected '.\otes to the Financia l Info rmation (Ln-aud ited) 
For the per iod ended 31 December 2020 

20.1.5 This represents a finance of Rs. 15.- million obtained from Silk Bank Limited (SBLl on April '27. 2009 

against issuance of 1rre\ ocable letter of comfon for opening a letter of credit in fa\ our of L' ni-Link 

International L"p to \ larch 31. 2011. the Com pan~ could repa~ Rs . ..\ million and defaulted thereafter 

Hence. on September 12. 2012. a senlement agreement ,1 as entered into ,11th SBL 11 hereb~ the finance 

,1 as restructured and the outstanding loan ,1 as agreed to be settled as fol1011 s. 
- Do11 n pa> ment of Rs. 0. -o- million. and 
- 5..\ month I~ instalments of Rs. 0 20..\ million each 

Lp to '-.'01ember 201 ..\ . the Compan~ repaid 26 monthl> installments of Rs. 0. 20..\ million each and 
defaulted thereafter. As of December 31 . 2020. the Com pan> had accrued a markup of Rs - .so- million 
(2020 Rs. - 089 million). 

20.2 fhis represents third issue of registered and listed term finance certificates (TFCs) issued b> the 

Compan~ to banking companies and financial insmutions. trusts and general public These are secured 

b~ 11a> ofa first e,clusi1e charge on specific leases including lease rentals and recei,ables against lease 

,11th 25° o margin a1 ailable at all times to the TFCs holders on total outstanding amount of the issue. The 

total issue comprises of 150.000 cenificates of Rs 5.000 each. 

The issue ,1as first restructured b~ ,1a~ of ·supplemental Declaration of Trust'' dated 5 October 2010 
and ,1as funher restructured b~ 1, a> of "Second Supplemental Declaration of Trust' dated 30 April 

20 12 To make the second proposed restructuring tem1s of Supplemental Declaration of Trust effeCll\ e. 

an e,tra ordina0 resolution has been passed b> at least b> - 5o o of the aggregate amount outstanding to 
TFC holders. The trustee obtained necessa0 apprO\ al of TFC holders. The re\ 1sed tenm and cond1uons 
of the issue after rescheduling are as follo,1 s: 

During current period. on September 29.2020. the compan~ entered into an agreement ,1 ith \ 1 s HBL 
A.sset \ lanagement Compan~ Limited. being the management compan> of HBL Income Fund and HBL 
\ lulti .\ sset Fund . full settelment of outstanding financial liabilit: in respect of Term Finance 
Cert1ficates (TFCs) pre\JOusl~ issued to them in \ larch 2008 

Principal redemption 

The principal redemption of TFCs 1s structured to be in 63 un-equal month I~ instalments staning from 
I Janua0 20 2 as follo,1s· 

Rs. 3 million per month staning from Janua0 20 I 2 to December 2012 

Rs . ..\ million per month staning from Janua0 2013 to December 2013 
Rs. 6 million per month starting from Janua0 201..\ to December 201..\ 
Rs. I 3 m 11lion per month starting from Janua0 20 I 5 to Februa0 201 -
Rs. 21 3 million in \larch 201-

.\lark-up on TFCs 

The 1s,ue cam es markup at 6° o per annum for the first 36 months ( 1.e from Janua0 0 I. 2012 to 
December 13. 201 ..\ ) and one-month KIBOR for the remaining 2- months (i.e. from Janua0 01. 
20 I 5 to \. larch O I. 20 I 7 l 

\lark-up accrued on TFCs up to December 201 I. amounung to Rs. 25 368 million. to be repaid 
in 3 equal instalments falling due in December 20 I..\. December 2015 and December 2016. 

\lark-up pa~ments on TFCs for first 2..\ months (1.e from Janua0 01. 2012 to December 13. 
20 I..\) to be deferred ll II December 3 I. 2013 and to be repaid thereafter on a month I> baSJS~ ~ 
(staning from the 25th month ull the maturit, of the TFC) "/ - . '--' 



Saudi Pa h Leasing Compan: Lim ited 
Selected :\ ores to th e Financia l Info rm ation (Ln -aud ited) 
For the per iod ended 31 December 2020 

Trustee 

In order to protect the interests of TFC holders. First Oa\, ood Im estment Bank Limned has been 
appointed as trustee under a trust deed \\ 1th pO\\ er to enforce the Com pan:, 's obligauons in case of 
default and to distribute the proceeds of an:, such enforcement. in accordance with the terms of the 
Declaration of Trust 

The Com pan:, defaulted in making pa:, ments to TFC holders in 201-1 due to liqu1dit: issues faced b:, the 

Com pan:,. 

21. LO~G TER:\I SEC LRIT Y DEPOSIT S 

AGAI \ ST Fl\'A.\TE LEASES 

Securn:, deposits against finance leases 
Current maturit:, of deposits against 

finance leases 

3 1 Decembe r 
2020 

Rupees 
(Ln-aud ited) 

June 30. 
2020 

Rupees 
(Audited} 

295.5 I 9.o- -1 

(29 5.519.01-I l 

21 .1 Thb represents securit: deposits recei\ ed from lessees under lease contracts and are ad_1ustable on e,p1r: 
of the respecm e lease periods. 

22. SLRPLLS 0\ RE\'ALL..\ TIO~ OF ASSET 

. ..\t the begmn ng of the : ear 
Effect of re\ aluauon 

lncr.:-mental deprec1at1on transferred to retained earnings 

Related deferred ta, charge 
...\t the beginning of the :,ear 
Effect of re\ aluauon camed out during the: ear 
Ta, effect of change in tax rat.:-

lncremental deprecaition transferred to reatined earnings 

23. CO~TI.\ GE~CI ES A~D C0 .\ 1\1JT.\1E\ TS 

r.663.2-rn -16.3-15.359 
3.120.899 

• - .663.2-10 -19.-166.2: 8 
(919.802) (1.803.018) 

- --- - - -
-16. - -13.-138 -1 - .663.2-10 

( 13.822.338) ( 13.-1-10.1 52 ,1 
(905.061), 

266.- -13 522_;-5 I 
(13.555.595) ( 13.822.338) - --- ---
33. 18- .8-13 33.8-10.902 

There 1s no significant change in the status of contingencies and commitments as reponed in the aud1ted 
financial statements for the: ear ended June 30. 2020 ?-



Saudi Pak Leasing Com pan~ Limited 
Selected '\otes to the Financial In for mat ion (Ln-audited) 

f or the period ended 31 December 2020 

2-t L'iCO:\lE FR0\1 fl'\A '\CE LEASES 

\ lark up reCO\ e1; on finance lease contracts 
Other recO\ eries and settlement gain on finance leases 

25. OTHER OPERA Tl:\G I:\CO\IE 

Income from financia l assets: 

- Di\ 1dend income 
- Interest income from go\ ernment securities 
- Return on certificates of deposit 
- Interest income from sa\ ings accounts 

Income from non-financial assets: 
- Gain on sale of properr: . plant and equipment 
- \\ ai\ er on settlement of long term finances 
- Others 

December 31 

2020 
December 31 

2019 
-----------Ru pees----------

l .95-U64 

546.946 

2.50 1.31 0 

501.24-

lr.608 
628.855 

- 09. 100 

36.308.915 
-5.240 

r.093.255 

r .-22.110 

1.064.-31 

308.3 I 0 

1.r3.04I 

3.466 
932.86-

14-.361 

1.083.694 

-42_3 -6 

46.066 
- 88.442 

1.8-2 .136 

25.1 This represents \\ aI\ er of aggregate principal Rs 19.963 million and \\ a1\ er of aggregate markup of Rs 
16.346 million. recei\ ed on settlement of term finance certificates held b~ \I s IIBL Income Fund and 
\I s HBL \1ulti -Asset Fund 

26. fl'iA '\ CE COST 

\lark-up on· 
- Long tern, finances 
- Tern, finance certificates 

- Short term borrO\\ ings 
Return on cernficates of im esrment 
Bank charges 

1.2-4.424 

-.8 11.230 

6. - 95.398 

3.25- .050 

14.989 

19.153.09 1 

1.148.036 
15.205. 1-4 

6. - 95.398 

3.265.8- 3 

14.028 
26.428.509 

_, 

✓ 



Saud i Pa k Leasing Company Limited 
Selected :-- otes to the Fina ncia l Info rm ation (L n-a udited) 
For th e period ended 31 December 2020 

r . AD:\I L'i lSTRA. TJ \ 'E A'.\D OPERATl'.\G EXPE'.\SES 

Salaries. Allowances and Benefits 
Board meeting e:-.penses 
Rent 

Repairs and maintenance 
Insurance 
L til1t1es 
\'eh1cle runn ng e.,penses 
Printing and statione1; 
Telephone and postage 
Tra\ elling and COO\ e~ ance 
Fee and subscnpuons 

Legal and professional charges 
:\d\ ertising and entertainment 
Auditors' remunerauon 
Depreciauon 
A.mort1zation 
\ I 1scellaneous 

28. TAXA TI O'.\ 

Current charge 
Deferred ta, 

December 31 
2020 

December 31 
2019 

-----------Ru pees----------

8. 15- .052 9.206.198 
1.950.000 1. -91.953 

359.0-10 383.669 
1.3-15.831 1.023. - 90 

1- 3. 162 90.588 
-1 16.063 530.0- 9 
211.5r • - .25..) 

90.891 323.132 
266.909 332. - -10 
395.312 1-15 .1 I 0 

38.965 - -19.563 
1.- 5- .120 - 28. - - 9 

32. - 20 - 9.0..)0 

156.000 156.500 
2. 1-11.-126 2.01-l.180 

2-l.08-l 
82-1.138 613.805 

18.316.166 18.2-10.-16..) 

31.266 1- _510 

(905.061) 
3 1.266 (88- .55 1) 



Sa udi Pah: Leasing Compan_\ Limited 
Selected \"otes to the F ina ncial Inform ation (Ln-a udited ) 

For the period ended 31 December 2020 

29. CASH G E\"ERATED FRO>! OPER.-HIO\S 

(Loss) profit for the period before ta'\at1on 

Ad_1ustment for non cash charges and other nems 

Depreciation - 0\1 ned assets 

Depreciauon - im estment propemes 

Amonization of intangible 

Income from finance leases 

Financial charges and other charges 

,\ OICS 

( Pro, 1s1on) re\ ersals for doubtful leases. loans and other 
recei\ ables 

Di\ idend income 

Interest mcome from go\ emment secur1t1es sa\ mg accounts 
Gain on sale of propert;. plant & equipment others 

Gain on settlement of Tern, Finance Cemficates 

(Loss) profit before \I orking capnal changes 

\\ or h: ing capital cha nges 

Shon tern, loans 

Trade deposits and shon tem1 prepa) ments 
Other Recei\ ables 

.-\ccrued e,penses and other payables 

Cash (used in I generated from operations after \1 orl--ing capital 
changes 

December 3 1 
2020 

December 31 
2019 

-----------Ru pees----------

10.526.- 35 

IA32. l 18 

- 09.308 

( I .95-U6-t ) 

19 . 153.09 1 

(31.78 - .503 l 

1.-+39.889 

2-t .08-1 

(1.06-1. - 31) 

26.-128.509 

(9.636.293) 

(3.J66 l 

(501.2 -r) (932.86- ,1 
(- 8-U -t0 ) (- -12.3-6) 

(36.308.9 15) LI ___ _ __JI 
(26.026.92 1) 16.08- .0-10 - --- ---
( 15.500.186) ( t 5. -oo.-163 i 

- 11 
(255.695) (23-1.515 I 

( 1.331.;18)11 ( 1.6~~:~~~ ,I 
( 1.587,613) ( 1.8- 2.831 I 

---'-----

30. T R..\\"SACTIO.\'S WITH RELATED PARTI ES A\ D ASS OCTA T ED L \"D ERTAKJ\"GS 

. .\6_:regate transactions \11th related panies and associated undenakings \I hich are not disclosed in 
respecti\ e note, are as follo\1 s. 

>lajor Shareholder 
Rent paid 
Directors' fee 
Fee 

Ke_\ ma nagement personnel 
Remunerat10n ro 1--e) management personnel 

Other related parties 
Pa) ments to pro\ ,dent fund 

1.950.000 1.350.000 

3.08-t .950 -1. 19-1.363 

255.000 255.000 
============ ==/L 



Saudi Pak Leas ing Compa n~ Limi ted 
Selected '\otes to the f inancial In fo rmation (ln-audited) 
f or the per iod ended 31 December 2020 

31. EAR'\l:", GS (LOSS) PER SHARE - BASIC 
A.'\D DILL T ED 

Profit (Loss) after ta\ation amibutable to ordinar: shareholders 

\\ "eighted a, erage number of ordinar: shares 

Earnings (Loss) per share - Basic 

Profit ( Lo~s) after ta:-..at1on annbutable to ordinar: shareholders 
- net of dilution effect 

\\ e1ghted a, erage number of ordinar: shares 
- net of dilution effect 

Earnings (Loss) per share - Diluted 

December 3 1 

2020 
December 31 

2019 
-----------Ru pees----------

10.495.469 ( 30.899. 952 l 

(.'\umber) 

45.160.500 45.160.500 

(Ru pees) 

0.23 (0.684) 

10.495.469 ( 30.899. 952 l 

( \ umber ) 

r .981.350 9- _981.3 50 

(Rupees) 

0. 11 (0 32) ,, 



',audi Pak Lea in g Com pan~ Limited 
elected '\ otes to the Fina ncia l In fo rm ation (L n-audited) 

For the per iod ended 3 1 December 2020 

32. EG.\l E'\T l'\FQ R\ 1:\ T IO '\ 

The busmess of the Compan: 1s d1, 1ded into four reporting segments name!:. 

I Fmance lease operations. 
2. Operatmg lease operations. 
3 Term loans anc 
4. Ill\ estments 

Finance and operating lease operations mclude leasm_; of mo, eable asseb I em1 loans mclude secured loans 
for tenure ranging from 3 months to 5 : ears ,, hereas m, estments mclude equit: and debt s<.'rnrrne~ 

\lanagement monitors the operating segments of ih business units separate!: for the purpose of maJ...mg 
de(isiors about resource allocation and perfomiance assessment 

Other operations. ,, hich are not monitored b: the management separate I:. are reported as ·Others· . 

Segment assets and liab1 1t1es mclude all asseb and habilnies related to the segment and segment re, enues 
and e,penses mclude all re, enues and e,penses related to the segment 

The Com pan: s finance costs. adm1111strat1w and other operatmg e,penses. ,, rne-offs. taxation and assets and 
llabiln1e~ not related to the abo, e mentioned se_;ments are managed on Com pan: ba~b and are not allocated 
to operating segments 

"e2ment re, enue 

Jruc-rc~t t:1 ... ome 
O:hcr in~<:n'e 

',e2ment re, ult< 

l na lloc.11ed co,t 

1..in ... ,J1 .. har~1.;.:-, 

\J111101,tr:it1, e orcra:m,; 

Lo" before ta,ation 

J\Jlll•O 

I 0" after ta ,ation 

Other information 

'-c;mer:t l.ab1lt::e, 
l nJL .. tt~ .... 11J.1' tic-. 

I otal hah11itie, 

'et Liah11itie, 

Finance 

lea,e 

Operat in!! 

Je.1,e 

I erm 

loa n, 

31 December 2020 

In, e-tment, Other, l otal 

. __ . __ -.. --. ... --. -·. ------. . . -----------------· • ---- 1 Rupee, I --------· --------------------· ·-------------------·----

2.5111.310 

10.2-J.882 

-189.6 2.6-- JSUA00 

JI 1.2-l0 1-1 2.1120.-182 23.619.116 

1r.6os 

r.o9J.255 

r.220.863 

t 11.1131.-l I 9 

2.5111.3 IO 

6 28.855 

r.o9J.255 

• - ,995,992 

(19.153.091 I 

( 18.316.166) 

I U.526. - 35 

(31.166) 

tn.-195.-169 

692.508.91 I 

11 l.031.-ll9 

803.5-10.JJ(I 

566.60:-S<, 

-9-l.18-l .92-

1.360.- 90.JIJJ 



Saudi Pah. Leasing Compan~ Limited 
Selected .\otes to the Financial Information {Cn-audited) 
For the period ended 3 I December 2020 

Fman.:e 
ka::;c 

Operating 
lease 

Tcm1 Others Total 

------------------------------------- -- ------------------- ( Rupees ------------ ----------------------------------------------
Segment re\ enue 
Lease income 
Interest .ncome 
Othc>r incomc> 
Pro, is1ons re, crsals 
against assets 

Segment results 
l -nallocated cost 
Financial ch.irges 
.-\dmmistrati, e operating 

e,pcn,es 

Loss befo re ta , a tion 

I a,.:niun 

Loss after ta\a tion 

9.636.293 
11.009.33-t 

O ther info r mation 

',e=ment assets -t8 .596.1 0-t 
L nallocate-:l assets 
To tal assets 

':-c>gment liabilitic>s 
l nallocatc>J liabilities 
To ta l lia bilities 

'\et liabilit ie, 

155.265.19-

33. FAIR \'ALL £ OF A SETS.-\ ,D LIABILITIES 

93 2.86, 

3.-t66 

936.333 

1-t-.361 
- ss.-t-t:: 

93 5.81 3 

I I 9.632.03 -

1.216.9-H;.232 

1.373.0-tl 
1.08( .228 

i9 l.9fi8 

9.636.293 

(26. -t2S.51 9 

30.899.952 

631. IJ.160 
I 19.632.03 -

155.265. I 9 -
1.2 I 6.9-H,.232 
l.3 - 2.213.J~9 

Fair , alue is the price that ,, ould be recei, ed 10 sell an asset or paid 10 transfer a liabilit: in an order!: 
transaction bet,, een market panicipanrs at the measurement date. The management 1s of the , ie,1 that the fair 
, alues of the rem a nmg financial assets and liab!lntes are not significant I: different from their carr: ing, alues 
since assets and liabilities are essential!: shon term in nature. 

The Com pan: measures fair , alues using the folio,, mg fair ,alue hierarch: that reflects the significance of 

the inputs used in making the measurements: 

Le, el I: Fair , alue measurements using quoted prices (unadjusted) in acti, e marl--ets for identical assets or 
liabilities. 

Le,el 2. Fair ,alue measurements using inputs other than quoted prices included ,1nhin Le,el I that are 

obsef\ able for the asset or liabilit:. either direct I: ( 1.e. as prices) or indirect I: ( 1.e. dem ed from prices). 

Le, el 3 · Fair , alue measurements using inputs for the asset or liabilit: that are not based on obsen ableA ,, 
marl--et data ( 1 e unobsef\ able inputs) 

Follo,1 ing is the fair, alue hierarch: of assets and liabilities carried at fair, alue 



audi Pak Lea ing Com pan~ Limited 
elected \"otes to the Financial Information (ln-audited ) 
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.-Js tJ/1 Dt!e.:ml>,:r 3 I :u:o 

Oftile premises a,J generators 
Im estment in ord nar: shares 

Office premises and generator~ 
Im estment in ord nar: shares 

Le, el I Le, cl 2 Le, el 3 
------------------ (Rupees) ------------------

65.1 -1 .6-12 
91.-1 -1 1-1 .66-1 .938 
91.- I -I 65.1 -1 .6-12 1-1.66-1.938 

6j_069.- I-1 
- -1.51-1 1-1.66-1 .938 
--1.:- 1-1 6-1.069. - 1-1 1-1.66-1.938 

fhe carr: mg amount~ of all other financial assets and liab111t1es reflected in the financial statements 
appro\imatc their fair , alues unless stated othen1 se 

3-1. CO \IP . .\R -H I \ E FIGLRE 

!"he correspondin:.- figures ha, e been rearran~ed and reclassified. "here, er considered necessar:. to comp!~ 
" th the requirement-, of the Companies Act. 21 1 I - and fvr the purposes of c. 0mpanson and better 
presentation 

35. DATE OF AL THORIZATJO'\ 

fh1s condemed interim financial information ( un-audned J ,1 as author11ed for issue on 
..,u, .. _b~ the BoarJ of Director, - - __:i- -

1 he anne\eJ notes from I to ~5 form an integral pan of this condensed interim financ ial information t •~ 

Chief Executi, e Officer Directo r Chief Financial Officer 


