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AUDITORS' REPORT TO THE MEMBERS

We have andited the annesed balance sheel of FDM Capital Securities (Private) Limited as at June 30,
2015, and the related profit and loss account, cash flow statement and statement of changes in equitv
together with the notes forming part thersef. for the year then ended and we state that we have cbtained
all the information and explanations which, to the best of our knowledge and belief, were necessary for
the purposes of our gadit

It is the responsibility of the Company's maragemen! o establish and maintain a svstem of internal
control, and prepare and present the above said statements in conformity with the approved accounting
stancards and ‘he requirements of the Companies Ordinance. 1984, Cur responsibility 15 10 express an
opinion on these statements hased on our audit.

We conducted our audit in accordance with the auditing standards as appliceble in Pakistan, These
standards require that we plan aad perform the audit to obtain reasonable assurance about whether the
ghove zaid statements are fre= of anv material misstaterient. An audit includes examining, cn a (g8t basis,
evidence supporiing the smounts and disclosures in the above said statements. An audit also includes
zssessing the accounting policies and significant estimates made by management, as well as, evaluating
the overall presentation of the above sa:d statements. We believe that our audit provides a reascnable
basis for our opinion and, after due verification, we report that:

a)  in our omnion, proper books of secounts have been kept by the Company as required by the
Compences Ordinance, 1984,

b} inour opiman;

(i) the balanee sheet and profit and loss pecount together with the notes thereon hove
been drawn up ir conformity with the Companies Ordinance, 1984, aad are n
agreement with the books of aceount and are further in accerdance with accounting
policies consistently applied;

(i} the expenditure incurred during the vear was for the purpose of the Company’s
business; and

{iif) the business conducted, investments made and the expenditwe incurred during the
vear were in accordance with the objects of the Company:

¢) in our opinion and to the bhest of cur information and according to the explanations riven Lo us,
the balance sheet and profit and loss sccount, cash flow statement and stztement of changes n
equity together with the notes forming pert thereof, conform with approved accounting standards
as applicable in Pakistan, and, give the informetion required oy the Companies Ordinance, 1984,
in the manner so required and respectively give a true and fair view of the state of the Company's
affairs as at June 30), 2015 and of the profit, its cash flows and changes in equity for the yaar then
ended: and

4} ip our opinion, no Zakat was daductible at source under the Zakat and Ushr Ordinance_ 1980,
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FDM CAFITAL SECURITIES [PRIVATE LIMITED
BALANCE SHEET
AS AT JUNE 30, 2015

NON CURRENT ASSETS
Propsrty & equioment
Intangiole assets
|mwastrment-available for Sale
Larg term investment

Lang term depasit

CURRENT ASSETS
Trade debtors - Considered gooc and securad
Short ferm investments

Advances, deposits, prepaymants and other receivables

Cash and bank balances

EQUITIES AND LIABILITIES
CAPITAL AND RESERVES
Euthorzed Capital
1,500,000 (2014; 1,500,000) ordingry
shares of Rz, 100/ cach

lzsued subscribed & Paid up Capital
1,300,000 {2014: 1,300,000 ordinary shares of
Rs, 100/~ each fully paid in cash

Unappropriated profis

LONG TERM LIABILITIES
Directars' loan
Defarred tax

CURRENT LIABILITIES

Trade & other payables
Short term running Finance

Conlinganciss and Commitments

The annexed notes form an integral part of thess financizl siatements.

CHIEF EXECUTIVE
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2015 2014
Rupess
19,823,401 | | 22,184,204
9,170,850 | | 0,170,850
21,829,150 21 529 150
1,473,014 14730°4
4,215,800 4,215,800
56,512,215 58,373.018
96,407,225 114,262,820 |
233,447 258 153,680,307
12,047,088 42 BBT 842
98,141,726 10,975,736
440,133,297 322 516,005
406,645,512 381 380 023
150,000,000 150,000,000
130,000,000 130,000,000
176,805,045 100,099,054
306,805,045 230,099,054
2,500,000 2,500,000
2,892,132 ;
99,919,335 131,810,589
84,529,000 16,080 280
184,448,335 148,790,560
496,645,512 381.380.023

DIRECTOR




FDM CAPITAL SECURITIES (PRIVATE) LIMITED
PROFIT & LOSS ACCOUNT
FOR THE YEAR ENDED JUNE 30, 2015

2015 2014

Notes —— Rupees

Operating ravenue 17 51,329,120 46,204 683
Capital gain cn investment-nat 72,964,905 31,344,268

124,294,115 77,638,981
Operating expensas
Administrative expenses 18 42,613,789 | 42,613,588
Finance cost 18 5,338 632 1,186,860

(47,952 421) (43 800,443)
Operating profit 76,341,654 33,838,533
Other Income 20 213,216 281,637
Brofit before tzxation 76,554 910 34 120,170
Taxation )
-Currenl (7,458,187) {3,073.081)
-Frior . -

21 (7,458,197) (3,073,081

Profit after taxation 69,086,713 31,047,089

Tre annexed notes form an integral part of these financial statemants.

N
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CHIEF EXECUTIVE "DIRECTOR




FDM CAPITAL SECURITIES (PRIVATE) LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2015

20135 2014
Rupees

Profit after isxation £9,086,713 31,047,088
Surplus/(deficit) on Revaluation of Shart term 10,501,410 (12,485,122)
Investments designated as AFS
Deferred taxation (2,892,132) -
Total comprehersive income for the year
trarsfemrad to Equity 76,705,991 18,581,067

Tne ennexed notes Torm an integral part of these financial statements

Iw*"
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CHIEF EXECUTIVE DIRECTOR




FDM CAPITAL SECURITIES {PRIVATE) LIMITE
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2015

[}

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation

Adjustment for;

Depraciation

Amartization

Finance cost

Cash generated from Operating activities before working capiial
changes

Effect of Cash flow due to working capital changes
{Increase) /Decrease in current assels

Trade debtars
Advancas, deposils, prepayments and olher receivable

Increase /(Decraass) in current liahil ties
Trade & cther payables

Cash (used in) / generated from operations

Finance cost paid
Tax paid

Met cash generated from operating activifies

CASH FLOWS FROM INVESTING ACTIVITIES
Short term investmeris - nat

Advance against IPO

LDF'I-E ierm denosit placec

(69,265,541)

2045 _ 2014
——  Rupecs
76,554,910 34,120,170
2,360,503 2.675,144
5,338,632 1,156,850
84,254,345 37 936,174
18,495,695 (17 758,123)
28,897,022 (38,647.021)
47,382,717 (56 405 144)
(31,891,254) 90,144,225
99,755,808 71,725,255
(5,338,632) (1,186.860)
(5,534,365) (482 822)
£5.882.811 70045 573

(43,628,259)

Met cash used in investing activities

Net increase in casn and cash equivalents during the year
Cash and cash equivalerts at beginning of the vear

(69,265,541)

(43,629,250)

Cash and cash equivalents comprises of the followings:
Cash and bank balances
short Term Borrowings

19,617,270 26,416,314
(6,004,544) (32420 B5R)
13,612,726 {8,004, 544
898,141,726 10,975,736
(84,529,000) (16,980,280)
13,612,726 (6.004 544)

The annexed notes form an integral part of these fnancial slatements.

Y,

CHIEF EXECUTIVE

'DIRECTOR



FDM CAPITAL SECURITIES (PRIVATE) LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2015

Balance as at July 01, 2013

Comprehensive income for the year

Balance as at June 30, 2014

Balance as at July 01, 2014

Comprehensive income for the year

Balance as at June 30, 2015

The annaxed notes form an intagral part of these financial statements.

i\ﬂ,-

Yot

CHIEF EXECUTIVE

Share Unappropriated
Capital Profit Total
Fupees
130,000,000 81,517.087 291,517 087
18,581,967 18,581 867
130,000,000 100,099,054 230,089,054
130,003,000 100,099,052 230,098 054
- 78,705,891 T8 705,809
130,000,000 176,805,045 306,805,045

DIRECTOR



FOM CAPITAL-SECURITIES (FRIVATE) LIMITED
NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED JUNE 20, 2015

21

2.2

23

24

STATUS AND ACTIVITIES

FDiW Capita Securiies (Frivate) Limited (“the Company”) wes Incarporaled under the Companies
Qrdinance. 1984 on 28tk July 2001 2z 2 private imiteg company, The Company s  corporate member
of Karachl Stock Exchange Limited. The registered office o lhe company is siuated at room no. 622,
Stock Exchange Building, Karachi Stock Exchange Road, <arachi. The principal activities include
trading end brokerage for equitias, underwriting of pubdlic issues, ets, The company has also scquirec
membership of the Pakistan Mercantle Excharge Limiiad and Dubai Gold & Commodities Exchance.

BASIS OF PREFARATION
Statement of compliance

These financial stataments havse been prepared in accordance with reguiremerts of the Companies
Ordinance, 1984 {the Crdinance), directives issued by the Securities and Exchangs Commission of
Pakistan (SECP) and aporoved financial reporting standards s applicable in Pakistan. Approved
finarcial reporting standerds comprise of such Internationa Financial Reporting Standards {IFRE)
issued by the International Accounting Standard Board as are nolifisd under the provisions of the
Ordinance, Wheravar the reguirements of the Ordinanca, or the directves issued by the SECP diffar
with the reguirements of these sltandards, tne requirements of the Ordnance or of the said directives
hzve baan followed

Basis of measurament

These financial stalemants have heen prapared under the historical cost conventon, axcapt Tor cerlain
shart term irvestments which are stated at fair value,

Functional and preseniation currency

These finencia! statements are presented in Pak Rupees, which is Company's functional and
presarizstion currancy.

Use of estimates and judgments

The preparation of financial statemants in conformity with approved financial reporting standards, as
apolicable in Pakistan, requires management to make judgments, estimates and assumptions that
affect the application of policies and the reported amaunts of assets, liabilities, ncome and expenses

The estimatss and associated assumplions are based on historical experience and vanous olher
factors that are believed to be reasonable under the circumstances, the resulis of which form the basis
of making judgments about the camrying values of assets and labllities that azre noi readly spparent
from oher sources, Actual results may differ from these estimates

The estimates an¢ underlying assumplions are reviewad on an ongoing basis. Revisions tc accounting
estimates are recognized in the pariod In which the estimate is revised if the revision afiects only that
period, or in the period of the revision and futurs perinds if the revision affecis both current and future
pericds.

NG~
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3.2

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Froperty, plant and eguipment
Owned

tams o praperty; plant and eguipment are siated at historical costless acnumulzted depreciztion and
impaltmant tosses, if any. Historizal cust includes expenditurs thal is drecty afiribulzble 1o the

acnuisiiinn of the asset including borrowing costs.

Where niajor comporents of an item of property, plant and equipment have diferemt Lsedul lives, they
are accountad for as seperate itarms of property, pant and equipmant,

Subseguent costs are included in the cammying amount or recognised as scparaie assat, o appropriale,
only when it is probable that future economic benzfits associated with the item wil flow 1o the Company
and the cost of the itam can be measured reliably, The carrying amount of the replaced part is
derecognsed. All othar repairs and mainenance are charged lu the profit and loss account during the
yaar in which they are incarrac.

Disoosal of an item of property and eguipment is rocognised when significant risks and rewards
Ircidental to ownership have been transfared to buyers, Gains end losses on disposal are determined
by comparing the proceeds with the carrying amount anc are recogrised within '(iher aperating
expensesfincome’ in the profit and loss sucounl,

Depreciation is charged io profit and loss account using reducing balance method whareby the cost of
the asset less its estimalzd residual value is written off over the estimated useful Iife at rates given in
note 7. Depreciation an additions i= chargad from the quatter in which asset is available for Lse and on
dizposals usto the guarter preceding the cuarter of disposal

Intangible assets

An Imangible asset is recognised as an asset if it 1s probable thet the ecoromic benefits attributabie 1o
the agset will fow to the Cempany and the cost of the asset can be measured reliably.

Trading Rights Entitlement (TRE) Certificate

This i stated at cost less impairment, if any. The carrying ameunt (s reviewed at each balance sheet
date to assess whether it is in excess of its recoverable amount, and where the carrving value exceeds
estimatac recovesable amount, it s writien down to its estimated recoverable amount,

Computer software

Exnenditure incurred to acquire ldentifiable computer seitware and having probable econamic benelils
exceeding ‘he cost beyond ane vear. is recognised as 2n intangible assel. Such expenditure includes
the purchase cost of soitware {licenss feg) and related overhead cost.

Costs associated with maintaining computer software programmes are recognised as an expense
wher incurred.

Costs which enhance or extend the perdformance of eomputer software heyond it original specification
and useful lite is recognised as capitzl improvement anc added ‘o the orig nal cost of the software.

tmted sl cosl less accumulated amortization and any
period of five years using the straight line method.

Compuier scftware and license cost
idantified impairment loss anc amortize

]
41}
|

(]

(]

Arnortizalion is charged from the quarier in which the related asset is avsilable for use while no
amorization is charged for the gusriss in which such asset is disposed off.

o




3.3

J.4.1

3.4.2

Impairment of non-financial ass=ts

Aszets thet are subect o depreciation/amortisation are reviewsd al esch belance sheet date'o identify

cating occurrence of imparment loss ar reversal of previous imparment lossss, An
impairment loss is recognised for the amount by which the zsset's camying amount extesds its
recoverable amount The recoverabe amount is the higher of an a2ssal's fair value less cost th sale and

valug in use. Reversal of impairment loss is restricted o the originat cost of the asset

Financial assels
Classification

The Campany clzssifies its financial assets in tha folowing categeriss: at fair value through profit or
loss, held to malurily, loans and receivables, and avalleblefor-sals. The classification cepends on the
purpose for which the financial assets were acquired. Mansgement detarmines the classification of its
financial assels at initigl resognition.

a) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or delerminable payments
that are not gueted in an active market. They are included in current assets, except for maiuriiies
greater than "2 months after the end of the reporling period, These are classfied &s non-current
assets. The Comoany's loans and receivables comprise 'trade debis, ‘trade depositz and other
receivables’ and 'cash and cash ecuivaterts' in the balance sheet,

b) Held to maturity financial assets

Heid to maiurity financial assets are non-derivalive financisl assets with fixed or gelerminanle
payments anc fixed maiurity with a positive intertion and ability 1o hole to maturity.

c) Availabie-for-sale financial assets

Availeble-for-sale financial assets are non-derivatives that are either desigrated in this sategory
wr nol classified in any of the cther categories.

d) Financial assets at fair value through profit or loss

Financial assets al fair value through profit or loss are financial assets held for trading and
financial assets designated upon initial ~ecognition as at fair value through profit or loss. A
financia assetl is classified as held ‘or trading if accuired prinzipally for the purpose of selling in
thz ehort term. Assets in this category are classified as current assels,

Recognition and measurement

Regular purchases and sales of financial aszets ae recognised on the trade date — the date on which
the Company cemmts to purchase or sell the aszet. Investments are initially recocnised at fair vaius
plus fransaction cosls for 2l financial assets not carried at fair value through profit or loss. Financial
assels carried at fair value througn profit ar loss are nitizlly recogrised at fair value, and transaction
costs are expensed in the profit and loss account. Financial assets are derecognised when the riakts to
receive cash flows fror Lhe investments have expred or Fave been trarsferrad and the Company has
transferrad subsiantially all risks end rewards of ownershiz, Available-for-sale financial =2ssels and
financlal assets at fair value through profit or loss are subsequently camied 2t fair valee. Leans and
receivebles are subsequently carried at amortizec cost using the offactive interest method,

-
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3.5

3.7

3.8

{sains or losses arising from changes in Ihe fais valug of Ihe Tingacia assets ai fair valuz through profit
: ezznfed in the profit and logs account within income | expenses i1 the periad ir
i lend income from Tnancial azsets &t fair value through profit or loss is recognised
In [r‘e profit and loss sccount as part of operating income when the Company's right to receive

peymenis 15 ssiablished

Cranges in fair value of monstary and no-monetary securiiies classfied as gvailed'efor-=ale zre
recodgnisedt in other comprahansive Income. When securities classified as available-for-zzle ara sold of
imoaired, the sccumulatsd fair value adjusimenis recoonized in =guily are ncluded in the profit and
loss account as 'gains and losses from investment securities’,

Interast on available-for-sale securities caloulated using the effectve intsrest misthod is recognised ir
the profit and loss account a5 part of oiber income. Dividends on available for sale equity Instruments
zre recognized in the profit and loss account as part of other income when the Company's right ic
receive payvmenls s esiaalished,

Impairment of financial assets

The Compary assesses af the end of 2ach repoting period whether there is chjective evidence that a
financial assat o7 a grous of financial aszets is impaired. If any such evidence existz for available-for-
sale financia aszets the cumulative loss is removad from equity and recognised in the profit and loss
account, Impalrment losses recognised |n the orofit and loss sccount on equity instuments are noi
reversed through the profit 25d loss account. Impdirment testing of frade debis and cther receivabies |5
described in note 3.6

The carrying @amounl of the company's investment carried at cost are reviewed at each balance zhes!
date to determine whether there is any irdicstion of impairrent I such an indication exist, the
recoverable amount of the assat is estimated inorder to determing the extent of impairment loss, if any.
An impairment 1oss s recognized for the amount by which the asssls carrving amount excesds iz
gslimated recoverable amount The recoverzhle amount iz the nighar of 20 zzzet's Tair value 2o cost
o sell and value in use, Impainment [esses are recognized in profit and :oss accoun:

Offsetting financial instruments

Firanc:al assels and liabiliies are offset and the net amound repartad in the balance sheet when there
is a legally enforceable right to offset the recognsed amounts and there is an intention o satile & ther
oh a net basis, or realise the assel and setlle the lability simultaneously.

Trade debts and other receivables

Trade debts and other receivables are recognised a: “air value and subsequently measured sl
amortized cost. A provision for impaisment in trade debts and othe recevables is made when there is
objective evidence thal the company will not be abig to collect all erounts due according o original
terms of recelvables, Trade debts and othar receivables considered irrscoverasle are written off.

Fiduciary assets

Assels held in trust or in 2 ficuciery capacity by the company are nol treated as assels of the Company
and accordingly are not included in these financial statemen:a.

Cash and cash equivalents

Cash and cash equivalentis in the statemant of cash flows includes czsh in hand, balance with ba-ks,
olhgr shori-term highly liguid invesiments with orlalnal maturitles of three months or less, and bank
overdrails |/ short term ocrrowings. Bank overdrafts are shown within borrowings in current labilitizs on
the balance shee:,

N




3.9

310

3.11

3.13

Share capital

Ordinary shares are
attrioutasis w th
ihe orocesds,

shares o oplians are shown ineguity 85 2 daduction, Bt of &, from

Borrowings

DOrtowings -are recognized Initizlly at fair velue, net of frarsaction costs incurred. Borrowings are
subsequently carried at amortised cost; ary difcrence between the proceeds (not of transaction costs)
and the redemrption value |5 recognised in the profil ard loss account aver the period of tha Jarrowings
Jsing the effective interast method

Sorrowings ars classified as current lizbilibes unless the Company nss an uncondifional fight o defer
zettlemant of the liability for a1 le2as: 12 months gfer the balance sheet date,

Trade and other payables

Trade and olher payables are recognized intially at fair value plus directly sttributable cost, If 2ny,-and
subseguently measured at amertized cost using the effective inlerest method.

Trese are classifisd as current liabilies F paymenl iz due within one yea- or less (or in the crmal
oparating cycle of the business if longer). If nob, they are presented as non-current liabilities

Taxation

The tax cxponge for tho yoar comprises curreni angd doferred tax, Tax iz recognised In the prefit 2nd
loss acoount, except to the exient that it relales 0 dems recoonized in other comprehensive income or
directly in eguily, In this oase the lex s also recognised in other comprenesive income or olrecily in
equity, respeclively.

Currant

The current income tax charge is based on the taxzshle income for the year calculaied on the basis of
the tax laws enaciad or substantivaly enacted =t the balancs shest dste, and any adiusiment to tax
payable in respect of previous years,

Deferred

Deterred tax is recognised using btalance sheet liability mathod, provicing for all temporary differences
between carrying amcunis of asseis and liabiliiies for financial reporiing purposas and the amounts
uszd for taxation purposes. Deferred tax is measured at the fax rates that are expected io be applisd
to the temporary differances when they reverse, basec or the laws that have been enactec or
susstantively enacied by the reporting date,

A deferred tax assset is recognised anly to the extent that it is probab e that future taxable profiz wil be
avallable against which :empo-ary differences can be utlised, Defarad tax assets are reviewed af the
and of each reparting paniod and raduced o the exian: that it is no longer probasle that the related tax
benefit will be realized,

Provisions

Pravisions are recagnized when the Comparny has a present legal or constructive obligation as 2 result
of past events anc it iz probable thet an outflow of resourcas will be requirse {o zettle the obligation,
and -a relizble estimaie of the amount can be made o lhe amount of abligalion. Provisions are
reviewed at each balance shest dzie and adjusted io reflect current best estirate.

==
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3.1%

37

rinancial insfrumenis

All financial assets and liabiliiies are recognized at the lime when the company bacomas a pary to the
contractual provisions of the instruments. Any gein or foss on the recognitior and derecognizirg of the
firanclal azsets and labilities is taken to profit and loss account currartly,

Forelgn currency transactions and translation

Monstary assets and liabilites 'n fersign currencies are translated into Pak Rupses af the rafes o
exchangs prevaling at the balance sheel cate. Transactions in fursign currencies are transzlated intao
funcional currency using the rates of exchange pravailing ar the dates of the transactions. Foreign
exchanoe gains and losses resulting from the setilement of such transactions and from the translation
at year end excnzngs rates of monetary assets and iabilities dencmirated in fossgn currencies are
recognised in the profit anc loss account.

Revenue recognition

Revenue is recogrised W the extent tha: it 5 probablz that tve economic benefits will flow to the
Company and the amount o ravenue can be measured reliably, Revenue is measured at the fair value
of the consideration received or receivable, net of any dires: expenses, Ravanua ig recognised on the
following basis:

Brokerage, consultancy and advisory fes, commission atc. are recognised as and when such servicss
ara provided.

ncoma from bank deoosits Is renngrised at effective yieid on time proportion basis
Jividend income is recodad when the right 1o recaive the dividend is estaolishad,

Zains / (losses) arlsing on gale of invesiments are included In the profit and loss acocount in the perod
rwhich thev arisa,

Unirealized cadital gains / (losses} arising from mark to market of invesimeans classfied as 'financial
sssets at fair value through profit or ioss - held for trading’ are included in profil and loss account for the
period in whieh they arisa,

Borrowlng costs

Borrowing costs are recogrisec as an expense in thz year in which they are incurred except where
such costs are directly atiributasle to the acquisiton or corstruction of gualifying asset in which such
costs are capitalized as part of the cost of that asset. Borrowing costs includes exchange differences
arising from ‘oreign currency borrowings to the extent these are regarded as an adjustment 1o
bormwning cos’s,

-




4 PROPERTY AND EQUIPMENT

At June 30, 2013

Cost

Accurtuiated depreciglon
Mel Dook value

Year ended June 3L, 2014
Dpering na: book value
Additions [ Transferred
Disposats / Transferred
Depraciation charge
Clesing n=t book value

At June 30, 2074

Cost

Accumulaled depraciation
Mat book vaiuz

Year ended June 30, 2015
Dpening net book value
Additions { Transferred
Dieposals / Trarsferred
Deprecistion charge
Closing nel book value

At June 30, 2015

Cost

Arcumulated depreciation
ket hoak valus

Annual rates of depraciation

5 INTANGIBLE ASSETS

Saoftwars

Trading Rignts Entilement (T RE) Certificate

FAEmBe Sa Qfice Veticles Computers G:.:::.e Total
Fixturo Equipments Premizes
Rupees
457 F35 Z,114.307 4 403 280 £ 563,002 36 175 040 48 724 344
(2TH.784) (974 543 (3.661.800% {4875 738" (13,870,1400 (23.RE0 945
183,551 1,139,664 T41.670 583,264 22,204,500 24 BB3,348
B3 951 1,138 664 TAL ST 503 264 22,204 500 24 BR324
(18,385)  (113,866)  [148.314) (177.978) (22204800 (2,679,145
{65,558 1,025,688 593,258 415285 18,984,410 22,154,204
452735  2,114.3CT 4,403 250 £,569,002 36,175.040 A8 Tid 344
(287 470y (1,088,600) (3.B10,004) (5,153,717 (11308300 (25,540,140
165,535 1,025,688 533,256 415,286 18,884,410 22,184,204
165,553 1,925,698 585,258 £45 28BS 15,824 490 23,184,204
{18,556) {102,570 (118651} (174 585)  (1.BEE441)  (2.350.802)
149,000 823,128 474,605 290.69% 17,585,969 19,823,401
482,735 2114 307 £ A0S 260 5,560,002 AETE.0e0 48 T2e, 244
(313,735) {18117 (3.828635) (5,276,205 (18,188.4071) (28,800,945,
149,000 923,128 474,605 280,698 17,985,969 19,823,401
10% 10% 20% 30% 10%
2015 2014
MNotas Rupees
Membership card - Pakistan Mercantiie Exchange Lid 5.1 1,000,000 1,000,000
5.2 - -
6 8,170,850 B, 70,650
9,170,850 8,170,850

5.1
useful fife.

5.2 Software

Acquisiion cost

Accumulated balance of amartization

Hotes

521

2013

——— Rupees

3,606,820
(3,606,820)

Inis rearesents cost of membership card of Pakistan Mercantile Exchange Limited with indefinita

2014

3,606,520
(3,606,820

5.2.1 This represants the cost of computer software which was emeoritzed in 3 years

e




2015 2014
MNotes —— Rupees
INVESTMENT-AVAILASLE FOR SALE :

Invastment in shares of Karaohi Stock Exchange Limited 21,829,150 21.828,150

Pureuant to the promulgation of the Slock Exchanges (Corporatisation, Derrutualization ard
integretion) Siock Exchanges (Corporatisation, Demutualizetion and Integration) Act 2012 (ACT), The
owrershn in 3 stock exchange has been segregated from the right to trage on the excharge.
Accordingly, the Company has racsived equity shares of Karachi Stock Exchangs limited (KSEL) &nd &
Trading Right Entiienent Certficate {TRZCs) in llew of its membership card of KSE.

According to the ACT, the TRE Cerdificate may only be transferred once 10 2 company intending Lo
ga-Ty oul shares brokerage business in the manner fo be prescrived, Upto Cecember 37, 2019, & Stock
Exchance snall offer for issuance of 15 TRE Ceriificate each year in the marner prescrived. Afler
2019, no restriction shall ba placed cn issuance of TRE Certificate

As per the arrangsments the authorzed and paid-up cepital of KEEL is Re, 10,000,02C.000 ard Re,
8014 766,000 respecively with & par vaue of Rs, 10 each, The paid-Lp capital of KSEL Is egually
distributed among 200 members of KSEL by lssuance of 4,007,383 shares to each member in the
following manner.

< 40% of the ntal shares alloted (e, 1,602 853 shares) ara transferred in the House Account -
CDC of each initial shareholoer;

- 60% of te lua shares (e 2,204,430 shares) heve beer doposted in 2 sub-account in
Company's name under KSEL's participant 10 with COC which will remain blocked untl they are
divestad ta strategic invesiors). gane-a public and financia!l institutions

Right 1o receive distributions and ssle proceed against 60% shares in the blocked account shal vestin
the initial shareholder, prowvided that bonus and right shares (if any) shall oe transferrad to blocked
account and disposed off with the blocked shares

Right to vote against bloc<ed shares shall be suspended tll the time of sala. The shares of K3EL shall
be listed within such time as (he SESP may prescrize i consultation with the Board of Directors of

THe cost /book value of the KSE membership card amounts to Rs. 30 million as &t June 30,2013, In the
abssnce of an actve market of the shares of KSE and TREC, the fair value of both the asset
tranzferred and asset obizined can not be determined with rcasonable acouracy.Tha allocation of the
carrving valug of the mambership card between the shares (financial asset) and TREC (an Intangible
asset) has been made by the Company on the basis of the “ace value of ordinary shares and the TREC
value assigned 2y the KSE for minimum capital requirement purposes applicable to the stock exchange
brakers currently.

During the vear KSEL, through 2 notice, instructed all TRE Certificste holders ta maintain / comply with
Base Minlmum Capital {BMC) rewuirement under Regulations Governing Risk Managoment of KSEL
(“the Regulations”) in the form calculated in the schedule — 1 to the above Feguiations, Total BMC
reguirsment determinec by the Board of Directors of KSEL in their neeting held or 10 December 2mz
was Rs. 30.655 million for esch indivicual TRE cerificate holdsr. Accordingly, the Company has
compiled with the above requiremant in the following manner;

- Creating mortgage or charge over TRE Certificate amounting to Rs. 15 million bairg notional
valle assigned / decided by KSEL.

- Pledaing / Lian marked over 20% shares (No. of shares: 1,602,953) of KSEL amounting 1o Rs.
15.855 millien,

=
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2015 2014

LONG TERM INVESTMENT - COST _ — Rupees ——

Valuz at scouisition 2,000,000 2. 000 003

Less: Provision for Impairment (526,986) (226,956
1,473,014 1,473,014

This represent the investment In unguotad shares of Dawood Famiy Takaful Limited.

carried out impairmant

amount based on breakup valde of inveslee's corrpany shares.

The Company
tzsting during the prior year and reduced Hs !nvestment in DFTL fo recoverabls

2015 2014
LONG TERM DEPOSIT Fupees
Karachi Stock Exchange Lid 500,000 200,002
Centra Neaesitory Company of Pakistan Lid 100,000 100,000
Malional Clearing Company of Pakistan Lid 100,000 TO0,003
Pzkiztan Mercantile Exchange Lid 2,500,000 2,500,000
Duwaal Gole and Commodity Exchange 315,800 F15.800
Cnline trading deposit 500,000 500,000
Future trading initizl deocsn; 100,000 100,000
Other deposits 100,000 100,000
4,215,800 4,215,800
SHORT TERM INVESTMENTS
Designated as Available for sale
Ciost 210,310,203 141,044 661

Surplus o orevaluation Jaf investmen

Op=ning

12,635 645
10,501,410

EEW‘

Remeasurermrent gain(ioss; durnng the period (12,465,122},
23,137,055 12,635 645
233,447 258 3 123,680,306
ADVAMNCE, DEPDSITS, PREPAYMENTS AND OTHER RECEIVABLES
Income tax refundanle 10.1 2,287,088 4,220,920
Exposire deposit - KSE 5,000,000 13,561,200
Advance aganst PO 4,750,000 24,150,000
Other Recoivakles - 935 822
12,047 088 42 867 542
Advance tax 89,755,285 7,284 001
Lesz Provision for taxaton {7,458 197) {3,073.081)
2,287,088 4,220,220
CASH AND BANK BALANCES
Casn at bank
- current account 97,996,808 10,923,058
- deposit account 144,918 E2ETT
98,141,728 10,975,736
DIRECTORS' LOAN
Direciors' loan 2,500,000 2,500,000

This represent long tarm unsecured and interest free loan from fhe spansoring directars for which no
répayment term Have been maintained,

L AN
!I!_\.;f}‘hn
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2015 2014

DEFERRED TAX P - | S——
Deferred t=x has been workad out by applying a rate of “2.5 % on temporary difference exlsting an
Avallzble for saie Investiments (Capital gain tax:as par section 37 A of [T-Crdinance 2001).

TRADE AND OTHER PAYAEBLES

Craditors 87,871,026 131,580,589
Accrued expenses and ather payables 2,047 409 250,000
899,919,335 131,810,589

SHORT TERM RUNNING FINAMCE
Bank Overdrait 84,529,000 16,980,280

The Company has ohtained hank overdraft facility undsr mark up aTangement with limit o° Rs &0
mition/- (2014: Rs 80 million) from Hablb Metropolitan Bank Limited.The errargement is secured
against pledge of shares.

CONTINGENCIES AND COMMITMENTS

Na provision for Workers' Welfare Fund has been made in these financial statements in the light of
judgement laid dowr by High Cou of Lahore in the case of E.P.C.T. (Pvt) Lid. Versus Federation of
Pzkistan, etc. (W.P. Np.3763/2011). The Court has held that amendmenis made n Workers' Weltare
Fund Ordinance, 1871 through Financs Acts, 2006 and 2008 were unconstitutional, Had the provision
besn made, the same would have been recorded at Rs. 2213502 (2014: 682,483,

In respest o tax years 2012 and 2013, Deputy Commissionsr Inlard Revenue has imposed Federal
Excize Duty amounting fo Re 8,830 625~ vide ifs arder dated June 28, 2015, The Coampany has fled
an appeal belore CGomimissioner inlang Revenue (Appeals) and ootainsd & stay order from the
Honorante Sindh High Court in this regard.

Thare ara nt commitments as at 30 Juna 2015 (2014 Nil)

2015 2014

OPERATING REVENLE —— Rupeag — 0o o———
Commission incomre 38,291,733 34,001,111
Dividend income 12,337,387 12,283,572

51.329.120 46,294 683
ADMINISTRATIVE EXPENSE
Directors’ remunzration 18.1 3,396,000 3,386,000
Salaries, beneifits and allowances 7,532,562 6,404,064
-egal and professional charges 105,000 101,500
CDC charges 2.473,503 2,488,081
Trovigion for Impairmet - 526,985
“SE and SECP charges 1,853,882 1,735,591
Commission 1o dealers 16,860,948 15,603,080
Printing ard Siztionery 344,457 77,060
Auditor's remunerstion 18.2 275,000 275,000
Rent, raes and taxes 45,493 1,454,947
Electricity charges 757,283 758,411
Entertainment expenses 118,644 52,300
Repair and maintenance 1,371,359 2,391 215
Communication expense 4,110,020 3,116,827
Depreciation 2. 360,803 26T 144
Generzl expanss 1,008,835 15532

fho— ~ 42613789 22,613,588
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18.1 Chiaf Executive Dirgctor Total

2015 : M54 2015 2014 2015 2074 »
ALpEES
dasic salary 1,358,400 13884800 1,358,400 * 2EE 400 2,716,800 2056800
Drhar Allwances 338,600 0500 338800 230800 B7%, 200 78200
1,598,000 '1.15__9_'8.ﬂ0|:| 1,688,000 1,E5E8 000 3,396,000 3,295,000
2015 2014
18.2  Audit remunsration — Rupees
Statutory auditcrs remuneration 200,000 200,000
Cetification and advisory services 75,000 75,000
275,000 275,000
FINANCE COST
Bank charges 33,677 22723
Markip nn short =2rm borrowings 5,304,955 1,184,157
5,338,632 1,166,860
CTHER INCOME
Profil an margin ceposit 213,216 2816327

TAXATION

Tax expense recancilation with accounting profit |2 asioliows

Agcounting profil cefore Lax 76,554,810 34120170
Tax &t domestic rate 23% (2014 34%) 25,263,120 11,600,858
Tax effect of exempt income (6,885,858) {1.438,637!
Tax effect of income subjecl 1o lower lax (6,016,287) (4,288 877
Tax effec of income under Final Tax Regime (2,902,778) {2.581,438!
Tax effecl of expenses disallowsd - 172175
7,458,197 3,073,081

FINANCIAL RISK MANAGEMENT

Financial Risk Factaors

The Company is expozed to a variety of financial risks Including interest rate risk, price risk, cradit rale
risk and liguidity risk. The Company's overall risk managemenl programme ‘ocuses on lhe
unpredictability of financial markets and seeks to minimize potential adverse effacts on the financial
perormance.

The Board of Directors has the overall responsiaility for the establishment anc cversight of Campany's
risk management framework. All related transactions are carried cul within the parameters of these
nalicies.

al Market Risk
i} Currenecy risk
Foreign currengy risk gnzes mainly where recevables and payvables exist die o transaction in

foreign currency. Currently, the Company is not expoged to currency risk sirce there are no

foreion currency transactions and balances at the reporting Jdsls,

6’\6_-



Price risk

Price risk reg
changss j 2t prices (other than those arising from interast | mark Up rate risk or
currancy risk), whether those chanues are caused by factors spscific to the incividual financial
instrument or its issuer, or faclors affecting all or similar financial Instruments traded in the
narket. The Comaany is exposed to equity price risk since it has Investmentis in guoted. equity
securities amounting to Rs. 233.447 million (2014: Rs. 153.680 million) at the reporting date. The
Company mansges price risk by monitoring the exposure in gueled egquity securities and
implementing ths strict discipline In internal risk managemeant and investment aclicies.

The camying value of invesimeanls subject lo equity pricz risk is based on guoted market prices
zs of the reporting date. Market prices are subject to fluctuation art consequently the amount
realized in the subseguent sale of an investmont may sgnifcantly differ frem the reporied
market value. Fluctugtion in the market arce of a securily may result from parceivec changes in
the underlying economic cheracteristics of the invesziee the relative orice of altemative
Investments and general markel condilions. Furthermore, amount reslized in the sale of a
particular security may be affectad by the ralative quantity of the security baing sold

Senzitivity analysis

For the purpose of prive risk ssosilivity analysis it is observed that the benchmark KSE 100
Index has ircreased by 16% (2014: 41.16%) during the financial year.

The table below summarzes Company's equity price rsk as of 30 June 2015 ang 2014 and
shows the effacts of a hypothetical 10% increase in market prices as at the year end reporting
dates. The selected hyocthetical change does not refiect what coule be considered to be the
hes: or warst case sceqarios. Indeed, results could be worse because of e malure Of eyuily
markets and the sforementioned corcentrations existing 0 Company 2 scuity investmant
portfolic,

Falrvalue  Hypothetical price  Estimatad fabe Hypothatical Hypothatical
changs value after increase increase
aypothetical {decrease) in {deercase) in
change in prices  sharehclders’ profit / (loss)
eguily aller lax
June 36, 2075 Rup=es 233,447 258 10% Increase 25e,7891,984 23,344,726 23,344 728
10% decrease 210,102,632 (23,344, T26) (23,344 T25)
Jdun= 3L, 3014 Hupaas 153,28C,307 10% ncreass 159 048 230 15,358,031 15,568, 731
10% decrezes 138312275 (15.358,031) 15,368,231

i)

Interest rate risk

Interest ! mark-up rate risk is the risk that value of a financial instrurment or future cash flows of a
financial instrumen: will fluctuate due to changes in the market interest /| mark-up rates.
Sansitivity to interest / mark up rate risk arises from mismatches of financial assets and labilities
that mature or re-price in a given period, The Company manages these mismaiches through risk

management strategies where significant changes in gap position can ke adjusted.

Financial assets and liabilities Inclugde balences of Rs. 144 818 (2014 Rs. 52,677) end Rs,
84,529,000 {2014: Rs. 16,980,280 respectively, which are subject lo interest | markup rate risk.
Anplicable interest / mark-up rates for financial assets and liabiliies have been indiceted in
respactive noles. '



Prices risk

Prioa risk repg the risk that the Tair value of a financial instrumant will fuctuste because of
ohimnges in the market prices: (cther than those arisirg from interest | mark up rate risk or
currency nex), whethar those changes are caused by [Helors speciic o the individual financial
instrument or Hs issusr, or faciors afecting -al or smiltar financia nstruments treced in the
market, The Company is exposed io eguity price risk since it has investments in quoted ecuity
securittes -amounting to Ks. 233,447 millien (2014 Rs. 153.680 million) & the reporting dais. The
Company manages price ris< by monitoring the exposure in auoted soulty securifies and
brplemenling the sirict disciphing ininternal risk management and investmeart policies

f

The carrying value of invesiments subject io equity price risk is bassd on guoted markel prees
ag of tha reporting date. Market orices are subjsct to fiuctustion and conseguently the amount
realizec in tha subsequent sala of an investment may significantly ¢iffer from tho reported
market value. Fluctuzation 'n the mar<et price of a security may result from parceived changes in
the uncerlying economic characteristics of the investes the relstive orice of altzrmative
investments and general market conditions. Furthsrmare, amouni realized in ihe sale of &
perticulzr security may be affected by the relative quantity of the security baing =old.

Sensitivity analysis

For the purpose of price risk szrsilivity analysis it is ebaervec that the benchirark KSZ 100
Index has incressed by 16% (2074 41.16%) during the financial year.

The tabe bzlow summarizes Company's equity price risk 3z of 30 June 2015 and 2094 and
shows the effecls of a hypothelivel +0% increase in markst prices as at the year end reporting
dates. The selected hypothatical changs does not -eflect what could be considered te he the
st or worst case scerarlos. Indesd. results could be worse because of the nature of equity
marksts and the afcrementionsd concentrzfions sxisting 'n Company's equity investment
portiol a,

Fair valus  Hypothetical price  Estimated fair Hypothatlcal Hypothetical
change value sfter inocrease increase
hypothetical [decrezse)in (decrease) in
changa in prices  shareholdars’ profit { {loss)
equity after tax
June 30, 2015 Rupees 233,447 258 0% increase Z5E, 791,984 23,5348 T26 23,344,726
10% decreass 210,102 532 (23,344, T26) (23,344 726)
June 30, 2074 Rupags 153,680,207 10% increess 158,048,338 15,588,031 15,368,031
10% decreass 138312276 {15,358,031) (18,880,031)

fif)

Interest rate risk

Interast | mark-un rae risk is the risk that valuz of & financial instrument or future cash flews of a
financial instrument will flustuste due to changes in the merkel inlerest | mark-up rates.
Sensitivity to interest / mar< up rate sk arises from mismatches of financial assets and lighilities
that mature or re-price in & gven perod. The Company manages these mismatches through risk
managemen: strategies whers significant changes in gap position cen be adiusted.

Finzncia assets and liabilities include balances of Ra. 144918 (2014: Rs: 52677) and Rs.
B4.529,000 (2014: Rs. 16,980,280) respectively, which are subject to interest / markup rate risk.
Applicable interest /| mark-uz rates for financial assets znd liabilitizs have been indicated in
respective notas.

b
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Sensitivity analysis

The Company doss not sccount for any fixed rae financtal asseis end 1abiites at fair velus Hrough
profitor less. Thesefore, 2 ensnge ininteresi rate will ol effest tair valve of any Tnancial instrument

- i s |

A1 the reporting date, the interest rate profile of the Company's significant interest bearing financial
instrumsnts was z2s follows

2015 2074 2015 2014

Effective intarest rate (%) Carrying smounts

Fimnancial Liab it es
Short term Borrowing 119 to 132% 119 to 13% B4,529,000 16,880,280
Financial assets
Bank deposits - FLE account 6% to 17% Eo 1E 1T % 144,918 ET &7

Credit risk

Credit ris< iz tha “igk of finaneial loss to the Company ¥ a counteparty o 2 financial instrument fails to
meet its contractual obligetions, possibility of default by Investors, and or Taillure of the financial
markets, depasitors, setlements or clearing svstem etz

Exposure to credit rizk

Credit riz< of the Company arises from deposits with banks and fingncial institutions, frade debts, short
term loans, deposits, procesd receivable and cther receivables. The carrying armaunt of financial
assets represents the maximum crecit exposure. To reduce the exposure to credit risk, the Company
has develoned lts own risk management agiicies and guidiines whareby clients are provded frading
imits according o their netl worth and propsr marging are collectad 2nd maintained fram the oienis.
The management coatinously monitars the credt exsposure towards the clizris end makes provision
againsi those baances considered coubiful of recovery. The Comoany's management, as part of risx
management policies and guidelines, reviews clients’ financial positicn, cons ders past experience and
other fzctors, and obtains nscessary collaterals to reduce oredit risks. Further. credit risk on liguid funds
iz limited because the counter paries are banks with reasonably high credit ratings,

The Company's poloy s to enter into financial contracts in accorcance with the intemal risk
management policies, investment and operational guidelines approved by the Board of Directors. In
addition, credit rizk iz alsoc minimized due o the fact that the Company invesis only in high guality
financial assels, majority of which have bean ratad by a reputable rating agency, The Company coes
not expect to incur material credit losees on its financial assets.

The carrying amount of financial zssels represent the maximum credil exposure at the reporting dals,
which are detailed hereunder as follows:

2015 2014
Note ——— Rupees

Invesimeni-availabla for Sale 21,829,150 21,829,130
Long ferm investment 1,473.014 1,473,014
Long term ceposits B 4,215,800 £.215,800
Trade deblors - Considered good and unsscured 86,497,225 114,992,820
Advances, deposits 2nd other recelvable 10 12,047,088 42,867,942
Caszh and bark balances 11 a8 141,726 10,975,736

234,204,003 198,354,562




c)

22.2

22.3

&

Doz o the compamny's long standing business relationships with these counter parlies-and afier giving
icerstion to thal strong financial slanding, management doss not sxpsct non-perfarmanca by
grties on thelr obligations to tha comgany, Acsercingly, the credit risk 13 mirimal,

There arz no any pest dus Tnancidl asseis as at theagporling dats,
Liguldity risk

Licuidity risk is the risk that the Company will nol ba s2la 1o meal i dnancial obligations gs they fall
dus. Prudent liguidity risk managsmeant impliss maintaining sufficient cash and marketable securitics,
tne availanility of adecuste funds through commited credit faciities and the akility to close out marke:
positions due io dvnamic nature of the business The Company finances its operations through equity,
borrowings and working capita! with & view o maimlaining an aparoonzle mix belwes vanous sources
of finance to minimize risk. The managament aims 1o maintain flexibiity in funding by keeping regular
cammilted credit lines.

Fair value estimata

The far value of financial insiruments raded in active markeis is oased on quoted market prices at the
halance sheet data The guoted markel price usec for financial assstz neld by the company are the
current bid prices,

The carrying value less impai-ment provision (if amy) of trede -zceivables and other rzceivables, and
payables arg assumed o approximate iheir fair velueos, The fair velue of financial liaoilities for
disclosure purposes 1s estimated by dscounting the future contractual cash flows &t the current market
interest rate that is svailable to the company for similar financial instruments.

Thz classification of financial insrumenis &t fai- value be determined by reference o the source of
inpuis used to derive the fair value This classification uses the following threa-level hierarchy:

* | =vel 1 — guoted prices (Anadjusied) in 3clive markseis for iczntical asses or iizdilities,

= Lavel 2 — inputs othar than guotec prices inciudec witqin level 1 that are observabiz for the assetor
lizbillty, elther directly {i.e., a3 prices) or Indirzctly (l.e., derived from pricas).

« Lavel 3 — inpuls for the asse! or liability that are not based on obssrvabls market data (unobservable
inputs).

The compeny held the following financial instrument measurement at fair value |

June 30,2015 Level 1 Level 2 Level 3 Total
Fimancial Assots B TP ST ARy g g 0y b | I - PR T e
Available for Sale 233,447,258 1,473,014 21,828,150 258,740,422

Quoted Securities

dune 30,201& Leval 1 Lewve] 2 Leval 3 Total
Financial Assets i Frererarein RN EI-BE e v iaa
Available far Sale 155,600,306 1,475,014 21,025,150 175,982 470

Cuoted Securities

Financial instruments by category

Amounts in Rupees

Loans,

As at June 34, 2015 Awvailable for receivahles Cash and

Firencia azzets as per balance shest sale and depasits " bank Total
Leng term deposits 4,215,800 4 ME BOO
Investment in KEE 21,838 150 71.B2% 180
Investment in Daweocd Samdly Taksful Limited 1,473,074 147304
Trade debte BS ABT 235 26 407 226
Short term investmant 233,447,258 - 233,447 JEB
Advancos, deposits, prepayments end other roceivebles - 12,047,085 - 12.047 DEG
Cash and benk balances 48,141,723 08,141, 7ES

AEE 740 422 1278013 28,141 725 427851281
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As B Suns I8, H1E Finari=is]
liakilitias &t

Financzis! labilidss 25 per Calancs shest amorilzed cosl
Birectars" lesn 2,500,004
Trede & othar payah 93,818,335
Short e bonmowing 84, 5258.000
185,848,535
Loans,
A5 al tuna 30, 2074 Bwvaitabie for receivabios Caskh and
Finarnciel azs2is 25 per oEEnce an==t sala end deposits bank Total
Laong lerm deposits 4316 BOD 2 296 800
Investnant in KSE 21,828, 50 - - 27,629,150
InvestmeEnt in Dawosd Family Taksful Limited 1,473,014 - - 1,475,014
Trade debts 114,992,820 . 57,23« Ta7
Shorttemm investment 158,580,305 - - 122,516,170
Advances, deposils, prapayments snd ofver recevables - 42 BGT 542 - 5,601,478
Cazh and bank oalancsa A . . 5,075 330 B AT 33y
1758884 70 162.075,652 5.8573,3328 ZED, 0485 445
A5 ardune 23, 2015 Flnancial
llabllities &l
Financia Eabilibes a& per balanczs sheot amortizod cost
Cirectars’ lean 2,800 000
Trada & othar payahias 131,810,689
Shi e barrswirgs 15 880,250
151,250,889

CAPITAL RISK MANAGEMENT

The 2oard’s policy of capital risk managoment is to maintain a streng capital base, ratios and credii
rating sc as to maintain investor, creditor and market conficenca, sustain future development of the
Fusiness, safeguard the Company's anility to zontinue as a going concam in order to provide raturns for
shargholdars and benefit for ather stakeholders and to mraintain an opfimal capital structure O reduce
the cost of capital. The Board of Direclors monitors the return on capital, which the Comrpany defines
as net profit afier taxation divided by total shareholders' souity, The Boare of Directors also monitors
the level of dividenc to ordinary shareholders. |nere were no changes in Company's approgch to
capital managerrent durng the wvear and the Company i3 not sublect w0 sxernally imposed capital
TﬂL]LJi"L—J". 1871LS,

CORRESPONDING FIGURES

The comparative figures heve been rearanged andfor reclassified, whereve: necesszry, for the
purposa of cormparision in the financial stetemeants,

NUMBER OF EMPLOYEES 20158 2014
Number of employess 35 a7
Averags number of employees 36 37

APPROVAL OF FINANCIAL STATEMENTS

The firancial E_tate_ﬁnﬁ%& were approved by the boarg of directors and auvthorized for izssue on

- =

GENMERAL

Figures have been rounded off to the nearest rupes and corresponding figures have been re-arrangad,
wheravar necessary, for the purocse of comparison.
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