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Vision
To be the leader

in the Financial
Services Sector

Mission
To ensure growth of various
financial services by
creating new products and
services in the Financial
Sector
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Directors’ Report

We are pleased to present the unaudited, condensed interim financial information of JS Global Capital Limited
("the Company") for the quarter ended March 31, 2020.

The summarized results are set out below:-

For the 1st Quarter ended

March 31, 2020 March 31, 2019
Rupees
Profit before tax 51,844,355 13,171,101
Profit after tax 31,983,465 2,769,339
Earnings per share 1.05 0.07

THE ECONOMY

The economy had finally begun to show some positive signs in recent quarters, as with the help of the IMF
package, both the external account deficit and the fiscal deficit shrank to more manageable levels. In addition,
headline inflation, after peaking in January 2020 at 14.56 percent, declined in the next two months. Lower
inflation was caused by a massive drop in international crude oil prices and a slowdown in food inflation in
the recent months of the quarter. Moreover, the central bank shaved off 225 basis points from the benchmark
interest rates, which dropped to 11.00 percent by the end of the quarter. Similarly, the central bank's foreign
exchange reserves improved over a prolonged period until early March.

Unfortunately, the economic recovery could not last as the Coronavirus (COVID-19) pandemic rapidly engulfed
the entire world in a state of fear, causing lockdowns in multiple countries and cause a massive dent to
economic activity. In Pakistan, the situation was not different, as provinces implemented a lockdown scenario,
with people urged to stay indoors and factories and businesses were under strict orders to observe government
orders. Only specific export oriented industries and essential goods manufacturers and retailers were allowed
to operate during the lockdown period. At present, there is no clarity on how soon a suitable vaccine or
medicine to tackle COVID-19 can be developed and similarly it is not certain how governments around the
world deal with the pandemic as lockdowns cannot persist indefinitely. In the short term, it appears the
economic repercussions will remain at least for the next quarter.

On the positive side, inflows from IMF of USD 1.4 billion and support from other multi-lateral agencies are
expected in lieu of tackling COVID-19, whereas the Prime Minister has also initiated the topic of debt relief
for the country which if approved would go a long way in helping Pakistan stay afloat in tackling this crisis
scenario.

EQUITY CAPITAL MARKET

The KSE-100 index came under severe pressure during the quarter, losing 11,503 points (-28 percent) to
close at 29,232. Volumes and value traded declined by 20 percent and 10 percent respectively during the
quarter. Panic selling was witnessed in global markets amid rising concerns of the extent of the Coronavirus
and the local market was no exception.

Among major sectors, Oil and Gas Exploration (-44 percent) and Oil Marketing (-39 percent) were the worst
hit, as plunging oil prices caused severe concerns over their short term profitability. As news of plant closures
in the lockdown scenario arose, Automobiles (-30 percent) also contracted sharply during the quarter.
Cements (-10 percent) outperformed the KSE-100 index as news began to surface of a potential relief
package for the construction industry.

FOREIGN EXCHANGE MARKET
During the first quarter (CY20), USD/PKR opened at Rs 154.87 as compared to Rs 138.65 in the corresponding
period last year. The lowest USD/PKR parity was recorded at Rs 154.19 and closed in March2020 at Rs
167.00, the highest for the quarter.

The average swaps opened in January 2020 for 1 Month, 3 Month & 6 Month at 1.37, 3.45 & 7.40 paisa
respectively. During this period, swaps witnessed an upward trend, increasing in the month of Feb. In February
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Directors’ Report

the swaps traded at averages of 1.44, 4.05, and 7.18, respectively. SBP adopted the rate cut policy because
of current Corona Virus situation Due to which, some consolidation was seen at the end of March with swaps
trading at an average of 0.765, 2.42 and 4.67.

The country's total foreign exchange reserves at the end of March 2020 stood at $17.387bn (courtesy of
inflows from friendly countries) as compared to $17.930bn at the end of the preceding quarter while total
reserves for the quarter ending March 2019 were $17.417bn.

MONEY MARKET

State Bank of Pakistan cut its policy rate in two spells for the first time by 75 bps to 12.5% on 17th March
2020 then further 150 bps to 11% on 24th March 2020. This decision was made by keeping in view the
significant decrease in oil prices, slowdown in overall economy due to corona virus outbreak and improvement
in inflation outlook. Because of the interest rate cuts and easing outlook of inflation, the yields on bonds
eased off during this quarter. On PIBs front the last cut off rate by SBP in auction was 11.59%, 10.99% and
10.85% for 3Y, 5Y and 10Y respectively & the first time from last 2 years was that SBP accepted PKR 1bn
in 20Y PIB at cutoff of 11.80%. An auction for Floating Rate PIB was also held by SBP and last cut off was
102.5295 prices. Whereas On T-bills front the last cut off rate was 12.73%, 12.51% and 12.00% for 3M, 6M
and 12M respectively.

COMMODITIES MARKET

During the quarter under review, there was an overall decline in trading activity at the Pakistan Mercantile
Exchange (PMEX). Volumes during the quarter contracted by 24.72 percent compared to the same quarter
last year, whereas value traded shrank by 32.10 percent. The largest contributor by far to the poor performance
was the NSDQ100 contract, which was due to the uncertainty in global markets amid the COVID-19 pandemic,
causing international markets to face severe pressure. Crude oil contracts underwent a similar situation,
owing to plunging crude oil prices as hopes of an OPEC+ deal never materialized during the quarter.

Despite the overall lackluster performance of the PMEX, JSGCL outperformed the PMEX as total volumes
during the quarter increased by 15.30 percent compared to 24.72 percent decline in PMEX volumes mentioned
earlier. However, amid such a precarious global scenario, and in line with the decline in the overall PMEX
activity, the value traded by the Company also receded by 32.21 percent, with major declines in value of
GO1000Z and crude oil contracts. Recent news of a potential agreement between the OPEC and non-OPEC
countries of supply cuts in crude oil might restore some positivity in the coming quarter; however, COVID-
19 remains a very real threat

THE BOARD

The board has three subcommittees namely the Audit Committee, the Risk Management Committee and
the Human Resource & Remuneration Committee, which assist the Board in the performance of its functions.
The names of Board members and members of subcommittees are as follows;

BOARD OF DIRECTORS

Name of Director

Mr. Muhammad Yousuf Amanullah
Mr. Muhammad Kamran Nasir (CEO)
Mr. Munir Hassan Taher

Mr. Abdul Hamid Mihrez

Mr. Khusro Igbal Mumtaz

Ms. Shireen Raza

Mr. Iftikhar Ahmed Rao

Mr. Shahab Anwar Khawaja
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Directors’ Report

AUDIT COMMITTEE
S. no Name of Director
1 Mr. Shahab Anwar Khawaja
2 Mr. Khusro Igbal Mumtaz
3 Mr. Munir Hassan Taher
4 Ms. Shireen Raza

HUMAN RESOURCE & REMUNERATION COMMITTEE

S. no Name of Director
1 Mr. Iftikhar Ahmed Rao
2 Mr. Muhammad Kamran Nasir
3 Mr. Muhammad Yousuf Amanullah
4 Mr. Khusro Igbal Mumtaz

RISK MANAGEMENT COMMITTEE

S. no Name of Director
1 Mr. Khusro Igbal Mumtaz
2 Mr. Muhammad Kamran Nasir
3 Mr. Muhammad Yousuf Amanullah
4 Mr. Abdul Hamid Mihrez

COMPANY PERFORMANCE REVIEW

The Company earned net income of PKR 31.98 million for the three months ended March 31, 2020 vis-a-
vis net income of PKR 2.77 million in the comparative period last year clocking an increase of 1055% over
the same period. Operating revenue of the Company increased by 54% over the same period last year. On
the cost front, the Company incurred PKR 132.70 million (down 5%) for the said period in respect of
administrative and operating expenses. The Earnings per Share (EPS) of the Company for the period stood
at PKR 1.05 against EPS of Rs. 0.07 for the corresponding period last year, reflecting an increase of 1341%.
The increase in profitability is directly attributable to the significant higher volumes at the bourse during the
period under consideration vis-a-vis comparative period last year.

Despite ongoing market-related challenges and the country's economic Condition primarily due to COVID-
19 pandemic, the Company is focused on maintaining its growth momentum in the long run. Management
is acutely monitoring its resources to reap the maximum benefits for its shareholders. This involves optimizing
revenue generation from core brokerage and fee-based operations and treasury management.

ACKNOWLEDGEMENT

We express our sincerest appreciation to our employees for their dedication and hard work and to
ourclients,business partners and shareholders for their support and confidence.

We would like to acknowledge the Securities and Exchange Commission of Pakistan(SECP),CentralDepository
Company of Pakistan Limited (CDC),National Clearing Company of Pakistan Limited(NCCPL) and Pakistan
Stock Exchange(PSX)for their efforts to strengthen capital markets and measures to protectinvestor rights.

Muhammad Kamran Nasir Muhammad Yousuf Amanullah
Chief Executive Officer Director

Date: May 21, 2020
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Condensed Interim Statement of Financial Position
(Un-audited) As at March 31, 2020

March 31, December 31,

EQUITY AND LIABILITIES

Share capital and reserves
Authorised capital:
150,000,000
(December 31, 2018:
150,000,000) ordinary
shares of Rs.10 each

2020
(Un-audited)

1,500,000,000

(Rupees)

2019
(Audited)

1,500,000,000

Issued, subscribed and
paid-up share capital 5 305,570,000 305,570,000
Share premium 1,810,104,900 1,810,104,900
Unrealised (loss) / gain on revaluation
of investments at fair value through
other comprehensive income (3,249,693) 5,510,021
Unappropriated profit 144,351,056 112,367,591
2,256,776,263 2,233,552,512
LIABILITIES
Non-current liabilities
Liability against assets
subject to finance lease 240,071,121 227,454,320
Current liabilities
Creditors, accrued expenses
and other liabilities 6 1,810,132,709 1,602,615,025
Unclaimed dividend 3,361,843 3,361,843
Current maturity of liability against
assets subject to finance lease 18,609,304 24,870,804
1,832,103,856 1,630,847,672
4,328,951,240 4,091,854,504
Contingencies and commitments 7

The annexed notes 1 to 23 form an integral part of these financial statements.

Fahad Muslim
Chief Financial Officer

Muhammad Yousuf Amanullah Muhammad Kamran Nasir
Director Chief Executive Officer
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Condensed Interim Statement of Financial Position
(Un-audited) As at March 31, 2020

March 31, December 31,
2020 2019
(Un-audited) (Audited)
Note  -------emmeeeoeeeee (Rupees) -------====-==n-----
ASSETS
Non-current assets
Property and equipment 8 507,612,910 518,456,550
Intangible assets 9 14,510,522 14,512,810
Long term investments 10 120,748,718 130,098,199
Long term loans
and deposits 39,201,534 32,478,602
Deferred taxation - net 127,038,844 121,366,133
809,112,528 816,912,294
Current assets
Short term investments 11 17,700,000 518,531,954
Trade debts 12 473,189,089 515,709,758
Receivable against
margin finance 91,108,816 315,474,761
Loans and advances -
considered good 13,721,577 17,967,996
Short-term deposits and
prepayments 20,709,783 552,876,081
Interest and mark-up
accrued 13 8,384,980 14,953,123
Other receivables 17,651,537 4,308,396
Advance tax 125,796,580 132,062,405
Cash and bank balances 14 2,751,576,350 1,208,057,736
3,519,838,712 3,274,942,210
4,328,951,240 4,091,854,504

The annexed notes 1 to 34 form an integral part of these financial statements.

Muhammad Yousuf Amanullah Muhammad Kamran Nasir Fahad Muslim
Director Chief Executive Officer Chief Financial Officer

JS Global 15



Condensed Interim Statement of Profit or Loss (Un-Audited)
For the period ended March 31, 2020

March 31, March 31,
2020 2019
(Un-audited) (Un-audited)
Note --------mn=mmmmmee (Rupees) ---=-======nn=mmnman
Operating revenue 15 123,546,732 80,208,857
Capital gain on sale of investments - net 10,442,738 7,406,845
Unrealised gain / (loss) on remeasurement
of investments at fair value through profit or loss - net - 6,788,390
Unrealised gain on remeasurement
of derivatives at fair value through profit or loss - net - (3,870,729)
Dividend income 9,399,500 24,962,209
Margin finance income 16,040,600 12,860,266
159,429,570 128,355,838
Administrative and operating expenses (132,696,730) (140,403,272)
26,732,840 (12,047,434)
Other operating income - net 36,397,865 33,841,472
63,130,705 21,794,038
Provision for Sindh Workers' Welfare Fund (1,302,946) (268,798)
Finance cost (9,983,404) (8,354,139)
Profit before taxation 51,844,355 13,171,101
Taxation - current (24,943,840) (6,384,431)
- prior - (2,470,909)
- deferred 5,082,950 (1,546,422)
16 (19,860,890) (10,401,762)
Profit after taxation 31,983,465 2,769,339
Earnings per share - basic and diluted 17 1.05 0.07
The annexed notes 1 to 23 form an integral part of these financial statements.
Muhammad Yousuf Amanullah Muhammad Kamran Nasir Fahad Muslim

Director Chief Executive Officer Chief Financial Officer
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Condensed Interim Statement of Comprehensive Income
(Un-audited) For the period ended March 31, 2020

March 31, March 31,
2020 2019
(Un-audited) (Un-audited)
e I ——— (Rupees) -----=-=====n==mn-~
Profit for the year 31,983,465 2,769,339
Other comprehensive loss
Items that will not be reclassified
to statement of profit or loss subsequently - -
Unrealised loss on revaluation of investments at
fair value through OCI during the period 10.2 (10,089,525) -
Less: Related tax 700,774 -
(9,388,751) -
Items that may be reclassified
to statement of profit or loss subsequently
Unrealised loss on revaluation of investments at
fair value through OCI during the period 10.2 740,044 5,493,701
Less: Related tax (111,007) (141,197)
629,037 5,352,504
Total comprehensive income for the year (23,223,751) 8,121,843

The annexed notes 1 to 23 form an integral part of these financial statements.

Muhammad Yousuf Amanullah Muhammad Kamran Nasir Fahad Muslim
Director Chief Executive Officer Chief Financial Officer

JS Global 17



Condensed Interim Statement of Changes In Equity
(Un-audited) For the period ended March 31, 2020

Balance as at January 01, 2019

Total comprehensive
income for the year

Profit for the three months
ended March 31, 2019

Other comprehensive
gain - net of tax

Total comprehensive
loss for the year

Balance as at March 31, 2019
Impact of initial application of
IFRS 9

Impact of deferred tax

Adjusted balance as at
March 31, 2019

Total comprehensive
(loss) / income for the year

Profit for the nine months
ended December 31, 2019
Other comprehensive
loss - net of tax
Total comprehensive
(loss) / income for the year
Transactions with owners
recognised directly in equity

Buy back of 7,450,000 shares

having face value of Rs.10 each

at a price of Rs.55 each

Amount paid in excess of face
value of 7,450,000 shares

Balance as at December 31, 2019

Total comprehensive
income for the year

Profit for the three months
ended March 31, 2020

Other comprehensive
gain - net of tax

Total comprehensive
loss for the year

Balance as at March 31, 2019

Reserves

Unrealised gain /
(loss) on
revaluation of
available-for-
sale / fair value
through other

Issued, comprehensive
subscribed i Reve reserve
and paid-up investments -  Unappropriated
share capital Share premium net profit Sub-total Total
(Ruy
380,070,000 1,810,104,900 8,158,847 410,067,028 2,228,330,775 2,608,400,775
- - - 2,769,339 2,769,339 2,769,339
- - 5,352,504 - 5,352,504 5,352,504
- - 5,352,504 2,769,339 8,121,843 8,121,843
380,070,000 1,810,104,900 13,511,351 412,836,367 2,236,452,618  2,616,522,618
- - - (13,658,916) (13,658,916)  (13,658,916)
- - - 3,961,086 3,961,086 3,961,086
380,070,000 1,810,104,900 13,511,351 403,138,537 2,226,754,788  2,606,824,788
- - - 44,479,054 44,479,054 44,479,054
- - (8,001,330) - (8,001,330) (8,001,330)
- - (8,001,330) 44,479,054 36,477,724 36,477,724
(74,500,000) - - - - (74,500,000)
- - - (335,250,000)  (335,250,000)  (335,250,000)
305,570,000 1,810,104,900 5,510,021 112,367,591 1,927,982,512 2,233,552,512
- - - 31,983,465 31,983,465 31,983,465
- - (8,759,714) - (8,759,714) (8,759,714)
) = (8,759,714) 31,983,465 23,223,751 28,228,751
305,570,000 1,810,104,900 (3,249,693) 144,351,056 1,951,206,263  2,256,776,263

The annexed notes 1 to 23 form an integral part of these financial statements.

Muhammad Yousuf Amanullah

Director

18

Chief Executive Officer

Muhammad Kamran Nasir

Fahad Muslim
Chief Financial Officer
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Condensed Interim Statement of Cash Flow (Un-audited)
For the period ended March 31, 2020

March 31, March 31,
2020 2019
(Un-audited) (Un-audited)
Note (Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation 51,844,355 13,171,101
Adjustments for:
Depreciation 8.1 11,627,136 5,535,883
Depreciation of right-of-use assets 9,330,135 -
Amortisation of intangible assets 2,288 20,760
Gain on sale of property and equipment (41,669) -
Unrealised loss on remeasurement of investments
at fair value through profit or loss - net - 3,870,729
Unrealised gain on remeasurement
of derivatives at fair value through profit or loss - net - (6,788,390)
Provision for Sindh Workers' Welfare Fund 1,302,946 268,798
Finance cost 9,983,404 8,354,139
32,204,240 11,261,919
Cash generated from operating activities
before working capital changes 84,048,595 24,433,020
Decrease / (increase) in current assets
Trade debts 42,520,669 85,759,071
Receivable against margin finance 224,365,945 8,972,627
Loans and advances 4,246,419 4,985,944
Short-term deposits and prepayments 532,166,298 52,557,552
Interest and mark-up accrued 6,568,143 (1,938,992)
Other receivables (13,343,141) 19,224,309
796,524,333 169,560,511
(Decrease) / increase in current liabilities
Creditors, accrued expenses and other liabilities 219,919,772 61,622,207
Cash generated from operations 1,100,492,700 255,615,738
Finance cost paid (1,139,582) (1,174,865)
Taxes paid (18,678,014) (16,578,427)
Net cash (used in) / generated from operating activities 1,080,675,104 237,862,446
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property and equipment (10,148,477) (45,308,776)
Proceeds from disposal of property and equipment 50,115 -
Long term loans, advances and deposits (6,722,932) (8,149,913)
Addition to intangible assets - -
Long term investments - net (3,414,215) -
Short term investments - net 500,831,954 179,196,114
Net cash generated / (used in) from investing activities 480,596,445 125,737,425
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid / adjustment - -
Lease rentals paid (12,752,935) -
Payment of buy back of shares - -
Net cash used in financing activities (12,752,935) -
Decrease in cash and cash equivalents during the year 1,548,518,614 363,599,871
Cash and cash equivalents at the beginning of the year 1,203,057,736 1,571,601,448
Cash and cash equivalents at the end of the year 14 2,751,576,350 1,935,201,319
The annexed notes 1 to 23 form an integral part of these financial statements.
Muhammad Yousuf Amanullah Muhammad Kamran Nasir Fahad Muslim
Director Chief Executive Officer Chief Financial Officer
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Notes To The Condensed Interim Financial Statements
For the period ended March 31, 2020

2.2

20

STATUS AND NATURE OF BUSINESS

JS Global Capital Limited (the Company) was incorporated as a private limited company on June 28,
2000. However, the Company commenced its operations in May 2003 and name of the Company was
changed from JSCL Direct (Private) Limited to Jahangir Siddiqui Capital Markets (Private) Limited.
Subsequently, the Company was converted into a public unquoted company and the holding company
Jahangir Siddiqui & Co. Ltd. (JSCL) offered its 25% shareholding to the general public for subscription
in December 2004 and the Company obtained listing on Karachi Stock Exchange Limited and Islamabad
Stock Exchange Limited on February 07, 2005. During 2006-07, the Company issued 10,009,700
shares to Global Investment House K.S.C.C Kuwait, (‘Global'). The shares were issued to Global
without offering right shares on the basis of a special resolution passed on July 11, 2006. The Securities
and Exchange Commission of Pakistan vide its letter no. EMD/CI/49/2006-458 dated July 19, 2006
gave its in-principle approval to the scheme.

During the year 2012, JS Bank Limited (the Bank), a subsidiary of JSCL, acquired 25,525,169 shares
of the Company from JSCL and other shareholders against issuance of 185,321,537 shares in lieu
thereof. As a result, the principal ownership of the Company was transferred to the Bank. Presently,
the Company is subsidiary of JS Bank Limited, which is a subsidiary of JSCL, the ultimate parent of
the Company.

The Company is a Trading Right Entitlement Certificate (TREC) holder of Pakistan Stock Exchange
Limited (PSX) and member of Pakistan Mercantile Exchange Limited (PMEX). The principal activities
of the Company are share brokerage, money market brokerage, forex brokerage, commodity brokerage,
advisory, underwriting, book running and consultancy services. Other activities include investment in
a mix of listed and unlisted equity and debt securities and reverse repurchase transactions. The
registered office of the Company changes from 6th floor, Faysal House, Shahrah-e-Faisal, Karachi,
Pakistan to 17th Floor, The Centre, Plot No. 28, SB-5, Abdullah Haroon Road, Saddar, Karachi,
Pakistan during the year. The Company has eight branches (2019: eleven) in seven cities of Pakistan.

BASIS OF PREPARATION
Statement of compliance

This condensed interim financial information has been prepared in accordance with the requirements
of the International Accounting Standard 34 -'Interim Financial Reporting' and provisions of and
directives issued under the Companies Act, 2017. In case where requirements differ, the provisions
of or directives issued under the Companies Act, 2017 have been followed.

The disclosures in this condensed interim financial information do not include the information reported
for full annual financial statements and should therefore be read in conjunction with financial statements
for the year ended December 31, 2019.

This condensed interim financial information is being submitted to the shareholders as required by
the Pakistan Stock Exchange Limited Regulations and Section 237 of the Companies Act, 2017.

This condensed interim financial information is presented in Pak Rupees, which is the functional and
presentation currency of the Company and rounded off to the nearest rupee.

Use of estimates and judgments

The preparation of condensed interim financial information requires the Company to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts
of assets and liabilities, income and expense. Actual results may differ from these estimates. The
significant judgments made by the Company in applying accounting policies and the key sources of
estimating uncertainty are the same as those that applied to financial statements as at and for the
year ended December 31, 2019.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of this condensed
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Notes To The Condensed Interim Financial Statements
For the period ended March 31, 2020

interim financial information are same as those applied in the preparation of the financial statements
of the Company for the year ended December 31, 2019.

3.1 New accounting standards / amendments and IFRS interpretations that are not yet effective

The following standards, amendments and interpretations with respect to the approved accounting
standards as applicable in Pakistan would be effective from the dates mentioned below against the
respective standard or interpretation:

Effective date (annual
Standard or Interpretation periods beginning on or after)

IFRS 14 — Regulatory Deferral Accounts July 01, 2019

IFRS 10 Consolidated Financial Statements and IAS 28
Investment in Associates and Joint Ventures -
Sale or Contribution of Assets between an Investor
and its Associates or Joint Venture (Amendment) Not yet finalized

The IASB has also issued the revised Conceptual Framework for Financial Reporting (the Conceptual
Framework) in March 2018 which is effective for annual periods beginning on or after January 01,
2020 for preparers of financial statements who develop accounting policies based on the Conceptual
Framework. The revised Conceptual Framework is not a standard, and none of the concepts override
those in any standard or any requirements in a standard. The purpose of the Conceptual Framework
is to assist IASB in developing standards, to help preparers develop consistent accounting policies if
there is no applicable standard in place and to assist all parties to understand and interpret the
standards.

Further, following new standards have been issued by IASB which are yet to be notified by the SECP
for the purpose of applicability in Pakistan.

IASB Effective date (annual

Standard periods beginning on or after)
IFRS 1 — First time adoption of IFRSs January 01, 2004
IFRS 17 — Insurance Contracts January 01, 2021

4. FINANCIAL RISK MANAGEMENT

The Company's financial risk management objectives and policies are consistent with those disclosed
in the financial statements as at and for the year ended December 31, 2019.

5. ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

5.1 Pattern of shareholding

March 31,  December 31, March 31,  December 31,
2020 2019 2020 2019
Number of shares Particulars / name of the shareholders Percentage of holding
25,525,169 25,525,169 JS Bank Limited 83.53% 83.53%

Kamco Investment Company K.S.C.P
(formerly Global Investment

2,358,551 2,358,551 House, Kuwait) 7.72% 7.72%
2,315,416 2,300,916 Others 7.58% 7.53%
340,323 340,323 Insurance company 1.11% 1.11%
17,541 32,041 Joint stock companies 0.07% 0.11%
30,557,000 30,557,000 100% 100%
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Notes To The Condensed Interim Financial Statements
For the period ended March 31, 2020

5.1.1 Kamco Investment Company K.S.C.P is a major foreign shareholder holding 7.72% (2019: 7.72%)

6.1

6.2

71

7.2

22

of paid up capital in the company. The Chief Executive Officer of the company is Mr. Faisal Mansoor
Ebrahim Hassan Muhammad Sorkhou.

March 31, December 31,
2020 2019
(Un-audited) (Audited)
CREDITORS, ACCRUED EXPENSES AND Note ----------=--------- (RUPEES) ---=-=n==mmmmmmmmm
OTHER LIABILITIES

Trade creditors 6.1 1,606,568,454 1,384,491,188
Accrued expenses 41,892,469 41,646,010
Staff Provident Fund 2,480,196 2,372,570
Provision for staff bonus 9,187,250 17,000,000
Provision for Workers' Welfare Fund 30,480,700 29,177,754
Others 119,523,640 127,927,503
6.2 1,810,132,709 1,602,615,025

This includes payables to PSX and National Clearing Company of Pakistan Limited (NCCPL) amounting
to Rs.0.131 (2019: Rs.0.131) million and Rs.265.425 (2019: Rs.327.858) million respectively in respect
of trading in securities, settled subsequent to the period end.

Included herein is a sum of Rs. 4.472 (2019: Rs.5.604) million payable to related parties.
CONTINGENCIES AND COMMITMENTS

Contingencies

There are no outstanding contingencies as at March 31, 2020 (2019: Nil) other than tax contingencies
disclosed in note 16 of these financial statements.

March 31, December 31,
2020 2019
(Un-audited) (Audited)

Commitments mmmmmmmmamnemnnnees (RUPEES) =mmmmmmmmmemmememean
Net - future sale transactions of equity securities

entered into by the Company in respect of

which the settlement is outstanding - 493,102,995
Bank Guarantee from a commercial bank in favor

of National Clearing Company of Pakistan Limited

expiring on May 25, 2020 400,000,000 400,000,000
Outstanding settlements against

margin financing contracts - net 4,067,513 5,304,801
Outstanding against capital expenditure 96,210,680 89,678,479
PROPERTY AND EQUIPMENT Note
Operating assets 8.1 260,578,162 262,065,267
Right-of-use assets 247,034,748 256,391,283

507,612,910 518,456,550
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For the period ended March 31, 2020
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Notes To The Condensed Interim Financial Statements
For the period ended March 31, 2020

8.1.1 Disposal of Operating assets - owned
The following is a statement of Operating assets - owned disposed off during the year:

Accumulated Written Proceeds / Particulars Mode of
Cost depreciation down value settlement Gain of buyer disposal
(Rupees)
Office equipments
Computer Screen 13,500 (13,499) 1 6,500 6,499 EFU General Insurance Claim
Laptop 93,620 (85,175) 8,445 43,615 35,170 EFU General  Insurance Claim
March 31, 2020 107,120 (98,674) 8,446 50,115 41,669

December 31,2019 14,776,060  (12,785,298) 1,990,762 11,550,786 9,560,024

March 31, December 31,
2020 2019
(Un-audited) (Audited)

9. INTANGIBLE ASSETS Note  --—-e-emeeceeeeen (Rupees) ==-==s===mmunme
Trading Right Entitlement Certificate (TREC) -

Pakistan Stock Exchange Limited (PSX) 9.1 5,727,330 5,727,330

Less: Impairment 9.2 (3,227,330) (3,227,330)

2,500,000 2,500,000

Membership card - Pakistan Mercantile Exchange Limited 2,500,000 2,500,000

5,000,000 5,000,000

Softwares 9.3 15 2,303

Advance against acquisition of software 9.4 9,510,507 9,510,507

14,510,522 14,512,810

9.1  This represents TREC received from PSX in accordance with the requirements of the Stock Exchanges
(Corporatisation, Demutualization and Integration) Act, 2012. The Company has also received shares
of PSX after completion of the demutualization process.

9.2 During the year, PSX has determined that the notional value of transferable TRE Certificate shall be
taken at Rs.2.5 million for the purpose of Base Minimum Capital (BMC) Requirement. Accordingly the
company has reduced it's carrying amount to Rs.2.5 million and thereby recognizing an impairment
of Rs.3.227 million.

9.3 Softwares

March 31, 2020 (Un-audited)

Cost Accumulated Amortisation Written down
As at As at As at As at value as at
January 01, March 31, Rate January 01, Charge for March 31, March 31,
2020 Additions 2020 (%) 2020 the year 2020 2020
(Rup (Rupees)
12,929,278 - 12,929,278 33.33 12,926,975 2,288 12,929,263 15
December 31, 2019 (Audited)
Cost Accumulated Amortisation Written down
As at As at As at As at value as at
January 01, December 31, Rate January 01, Charge for December 31, December 31,
2019 Additions 2019 (%) 2019 the year 2019 2019
(Rupees) (Rupees)
12,929,278 - 12,929,278 33.33 12,877,268 49,707 12,926,975 2,303

9.4 Represents advance paid to Saudi National Technology Group Company Limited situated in Riyadh,
Kingdom of Saudia Arabia amounting to Rs.9.510 (2019: Rs.9.510) million equivalent to $ 75,000
for acquisition of software. The remaining payments will be made after the completion of the project.
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Notes To The Condensed Interim Financial Statements

For the period ended March 31, 2020

March 31, December 31,
2020 2019
(Un-audited) (Audited)
10. LONG TERM INVESTMENTS Note ---------mmm-meemm (Rupees) ======m==mmnmunnn
Classified as 'at fair value through
Other Comprehensive Income'
Shares of PSX - at cost
(2019: 2,202,953 shares) 23,060,884 23,060,884
Term finance / sukuk certificates 10.1 100,733,333 112,100,000
Surplus on revaluation - net 10.2 (5,345,499) 4,003,982
Current maturity 11 (17,700,000) (29,066,667)
Advance against subscription of sukuk certificate 10.3 20,000,000 20,000,000
120,748,718 130,098,199
10.1 Term finance / sukuk certificates
Number of Certificates Name of term finance / sukuks certificates Carrying value

March 31, December 31, March 31, December 31,
2020 2019 2020 2019
(Un-audited) (Audited) (Un-audited) (Audited)
Listed debt securities - secured =mmmmmmeenn (RUPEES) =mmmmmmmmenn
Jahangir Siddiqui & Co. Limited XI -
3,000 3,000 related party 15,000,000 15,000,000
Dawood Hercules Corporation Limited -
520 520 Sukuk - | 36,400,000 41,600,000
Dawood Hercules Corporation Limited -
600 600 Sukuk - Il 48,000,000 54,000,000
BYCO Petroleum Pakistan Limited -
20 20 Sukuk - | 1,333,333 1,500,000
100,733,333 112,100,000

JS Global
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Notes To The Condensed Interim Financial Statements
For the period ended March 31, 2020

10.1.1Significant terms and conditions of term finance / sukuk certificates outstanding at the year end are

10.2

11.

26

as follows:
Face | Unredeemed Mark-up
value face value rate
Name of security (Rupees) (Rupees) (per annum) Maturity Rating
Listed debt securities - secured
Jahangir Siddiqui & Co. -
Limited term finance certificate XI - 6 month
related party 5,000 5,000 KIBOR +1.75% March 6, 2023 AA+
Dawood Hercules -
Corporation Limited 3 month November 16,
Sukuk - | 100,000 70,000 KIBOR +1.00% 2022 AA
Dawood Hercules -
Corporation Limited 3 month
Sukuk - 11 100,000 80,000 KIBOR +1.00% March 01, 2023 AA
BYCO Petroleum -
Pakistan Limited 3 month January 18,
Sukuk - | 100,000 66,667 KIBOR +1.05% 2022 AAA

The term finance / sukuk certificates held by the Company are secured against pledged listed securities
and first ranking pari passu floating charge over all movable properties of the issuer. The maximum
aggregate amount of term finance / sukuk certificates loans due from the related party at the end of
any month during the year was Rs.15 (2018: Rs.15) million.

Movement of surplus on remeasurement of investment classified as at fair value through Other
Comprehensive Income is as follows:

March 31, December 31,
2020 2019
(Un-audited) (Audited)

Note ----s-nmsmmmmenne (Rupees) ==-====nmmmnmmmnnn

Balance at the beginning of the year 4,003,982 6,838,434

Reversed through Other Comprehensive Income

during the year (9,349,481) (2,834,452)

Balance at the end of the year (5,345,499) 4,008,982

SHORT TERM INVESTMENTS

At fair value through

profit or loss
Quoted equity securities 111 - 487,185,287
At fair value through other comprehensive income
Privately placed term finance certificates - unsecured 11.2 - -
Current maturity of long term investments - secured 10 17,700,000 29,066,667

Advance against subscription of right shares - 2,280,000
17,700,000 518,531,954
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Notes To The Condensed Interim Financial Statements
For the period ended March 31, 2020

111 Quoted equity securities

Fully paid ordinary shares of Rs. 10 (unless stated otherwise)

Number of shares

Name of company

March 31,
2020 2019
(Un-audited) (Audited)

December 31,

March 31,

2020

(Un-audited)

JS Global

December 31,

2019
(Audited)

598,500
227,500
6,000
519,500
211,500
40,500
5,000

153,000

382,500
319,500
12,000
61,000
3,500
420,000
1,985,500

633,000

19,000
75,500
85,000
316,500
3,500

549,000

21,500
253,000
158,500
935,000

227,000

190,000
17,000
513,000
153,500
18,000

559,500
468,000

The Bank of Punjab
Amreli Steels Limited
Habib Bank Limited
National Bank of Pakistan
Fauiji Fertilizer Bin Qasim Limited
Nishat Chunian Limited
National Refinery Limited
Oil & Gas Development
Company Limited
Pakistan State Oil
Company Limited
The Searle Company Limited
The General Tyre and Rubber
The Hub Power Company Limited
United Bank Limited
Attock Refinery Limited
K-Electric Limited *
D. G. Khan Cement
Company Limited
Mughal Iron and Steel
Industries Limited
NetSol Technologies Limited
Pakistan Petroleum Limited
Engro Fertilizers Limited
Engro Foods Limited
Engro Polymer &
Chemicals Limited
Fatima Fertilizer
Company Limited
Fauji Cement Company Limited
Fauji Foods Limited
International Steels Limited
Lotte Chemical
Pakistan Limited
Maple Leaf Cement
Factory Limited
Nishat Mills Limited
Pak Elektron Limited
Pioneer Cement Limited
Pakistan Oilfields Limited
Sui Southern Gas
Company Limited
Unity Foods Limited

Unrealised gain on
remeasurement at fair value
through profit or loss - net

----------- Fair value -----------

(Rupees)

- 6,781,005
- 8,217,300
- 944,520
- 22,494,350
- 4,128,480
- 1,727,325
- 705,400

- 21,774,960

- 73,302,300
- 60,302,430
- 669,120
- 5,694,350
- 575,750
- 46,909,800
- 8,676,635

- 47,012,910

- 778,430
- 4,972,430
- 11,656,900
- 23,240,595
- 277,550

- 18,232,290

- 2,181,605
- 3,936,680
- 2,293,495
- 54,127,150

- 3,182,540

- 4,396,600
- 1,804,380
- 13,886,910
- 4,680,215
- 8,040,960

- 12,040,442
- 7,539,480

- 487,185,287

- 487,185,287
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Notes To The Condensed Interim Financial Statements
For the period ended March 31, 2020

* This has a face value of Rs.3.5 per share.

11.2 Privately Placed Term Finance Certificates - Unsecured

March 31, 2020 (Un-audited)

Number of Mark-up Cost
certificates  rate (%) Name of company Note Maturity date (Rupees)
12 11.00% Azgard Nine Limited (Privately 11.3.1 October 19, 326,456,184
Placed Term Finance Certificates) 2020
Provision for impairment (326,456,184)

December 31, 2019 (Audited) -

11.2.1Considering the financial position of the issuer, the Company has fully provided outstanding amount

12

13.

28

of the PPTFCs and records mark-up / interest on receipt basis.

March 31, December 31,
2020 2019
(Un-audited) (Audited)
TRADE DEBTS Note  -------semmeeeeeem (Rupees) =-=========mnunnn
Purchase of shares on behalf of clients 415,025,911 459,764,044
Advisory services 3,359,399 2,799,786
Forex and fixed income commission 5,953,560 7,887,494
Commodity 48,850,219 45,258,434
473,189,089 515,709,758
Considered doubtful 409,285,717 409,285,717
882,474,806 924,995,475
Provision for doubtful debts 121 (409,285,717) (409,285,717)
12.2 473,189,089 515,709,758
The movement in provision during the year is as follows:
Balance at beginning of the year 409,285,717 403,317,987
Impact of adoption of IFRS-9 - 5,967,730
Balance at beginning of the year - adjusted 409,285,717 409,285,717
Provision recognised during the year - -
Reversal due to recoveries during the year - -
Balance at the end of the year 409,285,717 409,285,717

Included herein is a sum of Rs.10.099 (2019: Rs.215.397) million receivable from related parties.

March 31, December 31,
2020 2019
(Un-audited) (Audited)
INTEREST AND MARK-UP ACCRUED Note  ------mesmmemeeeee (Rupees) =-=======nnmmunnn
Accrued mark-up on margin finance 6,315,906 12,133,320
Accrued mark-up on term finance / sukuk certificates 1,692,718 2,435,978
Profit receivable on bank deposits 376,356 383,825
8,384,980 14,953,123
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March 31, December 31,
2020 2019
(Un-audited) (Audited)
14. CASH AND BANK BALANCES Note  ----------------- (Rupees) -----------------
Cash with banks:

- Current accounts 35,419,978 4,043,558
- Profit or loss savings (PLS) / deposit accounts 141 2,715,385,699 1,198,257,740
2,750,805,677 1,202,301,298
Cash in hand 770,673 756,438

2,751,576,350 1,203,057,736

14.1 These carry profit / mark-up rates ranging from 6.75% to 12.75% (2019: 6.75% to 12.75%) per annum.

14.2 These include balances with the Parent Company amounting to Rs.2,656.925 (2019: Rs.1,191.916)
million.

14.3 Detail of customer assets held in designated bank accounts and Central Depository Company of
Pakistan Limited (CDC) are as follows:

March 31, March 31,
2020 2019
(Un-audited) (Un-audited)
emmmmmmenmmnnens (RUPEES) =mmmmmmmmmmmmmnnn
Customers' assets held in the designated bank accounts 1,300,299,900 1,002,724,903
Customers' assets held in the CDC 23,800,970,379 33,921,514,583
14.4 Securities pledged with financial institutions 2,424,855,653 3,748,885,157
15. OPERATING REVENUE
Brokerage and operating income 116,776,500 71,348,872
Advisory and consultancy fee 6,770,232 8,859,985
123,546,732 80,208,857

16. TAXATION

16.1 There are no material changes in tax contingencies as disclosed in annual financial statements for
the year ended December 31, 2019.

17. EARNINGS PER SHARE - BASIC AND DILUTED

Profit after taxation 31,983,465 2,769,339
mmmmmmmmmmnnmes (NUMbeY) ==mnmmmmenneenn

Weighted average number of shares 30,557,000 38,007,000
memmmmmmmmmnneeme (RUPEES) =mmmmmmmmmmmennnn

Earnings per share - basic and diluted 1.05 0.07

18. RELATED PARTY TRANSACTIONS

18.1 Related parties comprise of parent company, major shareholders, associated companies with or
without common directors, other companies with common directors, retirement benefit fund, directors,
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key management personnel and their close family members. Contribution to defined contribution plan
(provident fund) are made as per the terms of employment. Remuneration of key management
personnel are in accordance with their terms of engagements. Transactions with other related parties
are entered into at rates negotiated with them (agreed terms).

Details of transactions and balances at year end with related parties, other than those which have
been disclosed elsewhere in these financial statements, are as follows:

March 31, 2020 December 31, 2019
2020 2019
(Un-audited) (Audited)
Key Key
management management
personnel of Associated personnel of
entity and entities other entity and Associated
associated than parent associated entities other than
entities company entities parent company
(Rupees)
Trade debts
Opening balance 711,750 133,527,922 751,152 126,548,025
Invoiced during the year 10,529,680 1,256,699,528 36,535,541 12,197,459,991
Received during the year (10,378,998) (1,381,477,791) (36,574,943)  (12,190,480,094)
Closing balance 862,433 8,749,659 711,750 133,527,922
Trade payable
Opening balance 4,819,790 777,619 908,271 20,887,955
Invoiced during the year 26,204,938 4,184,926,096 23,706,106 1,013,526,640
Paid during the year (27,352,535) (4,184,910,256) (19,794,587) (1,033,636,976)
Closing balance 3,672,194 793,459 4,819,790 777,619
Loans and advances
Opening balance 9,951,648 - 4,068,315 -
Disbursements during the year 4,903,191 - 9,837,000 -
Repayments during the year (584,778) - (3,953,667) -
Closing balance 14,270,061 - 9,951,648 -
March 31, December 31,
2020 2019
(Un-audited) (Audited)
mmmmmmmmnemnnens (RUPEES) =mmmmmmmmmmmmmnnn
Balances with Parent Company
Trade debts 463,190 902,218
Bank balances with parent company 2,656,925,578 1,191,916,629
Other payable 6,960 6,960
Balances with ultimate Parent Company
Trade debts 23,996 80,255,294
Other receivables 280,381 272,757
Mark-up receivable on term finance certificates 150,514 736,044
Principal outstanding on term finance certificates 15,000,000 15,000,000
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March 31, December 31,
2020 2019
(Un-audited) (Audited)
----------------- (Rupees) --===m===mmunnnn
Balances with associated entities of group companies
Other receivables 1,334,459 1,334,459
Security Deposit 3,035,200 3,035,200
March 31, March 31,
2020 2019
(Un-audited) (Un-audited)
mmmmmmmmemenene (RUPEES) =mmmmmmmmmemmemen
Transactions with associated entities of group companies
Nature of transactions
Brokerage income 8,964,704 5,876,157
Lease rentals paid 12,752,935 -
Transactions with the Parent Company
Nature of transactions
Brokerage income 1,382,933 606,172
Purchase of term deposit - 600,000,000
Sale of term deposit - 800,662,795
Mark-up income on term deposit - 736,438
Rent, utilities and consultancy charges - 4,500,000
Bank charges 24,787 40,742
Mark-up on deposit accounts 22,204,320 24,241,730
Transactions with ultimate Parent Company
Nature of transactions
Brokerage income 161,701 801,484
Reimbursement of expenses by the ultimate parent company - 46,485
Reimbursement of expenses to the ultimate parent company 516,000 16,002,489
Market maker fee received 125,000 -
Mark-up received on term finance certificates 1,153,701 633,971
Transactions with key management personnel of the
Company and its Parent Company
Nature of transactions
Brokerage income 94,875 18,706
Directors' remuneration 1,300,000 1,300,000
Remuneration paid to Chief Executive Officer 5,311,256 13,306,536
Remuneration paid to key management personnel 27,869,000 25,310,478
m
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March 31, March 31,
2020 2019
(Un-audited) (Un-audited)
emmmmmmmmmnnnane (RUPEES) =mmmmmmmmmmmemenn
Transactions with other related parties
Nature of transactions
Royalty expense 2,500,000 5,000,000
Brokerage expense - 279,535
Insurance expense - 4,669,874
Sale of sukuk certificates - 673,095,664
Mark-up on sukuk certificates - 10,864
Capital gain on sale of sukuk certificates - 136,850
Contributions to staff provident fund 2,969,841 3,504,769
March 31, 2020 (Un-audited)
Investment Other
Brokerage and treasury operations Total
(Rupees)
19. OPERATING SEGMENTS

Segment revenues 116,776,500 63,279,861 15,729,405 195,785,766
Loss on remeasurement of investments - - - -
Administrative and operating expenses (57,318,453) (14,024,640)  (40,394,077) (111,737,170)
Depreciation (5,509,112) (2,086,267)  (13,361,893) (20,957,272)
Amortisation of intangible assets - - (2,288) (2,288)
Finance cost (9,983,404) - - (9,983,404)

43,965,531 47,168,954 (38,028,853) 53,105,632
Gain on sale of property and equipment 41,669
Provision for Sindh Workers' Welfare Fund (1,302,946)
Taxation (19,860,890)
Profit after tax 31,983,465
Segment assets 2,205,893,938  1,801,005,060 322,052,242  4,328,951,240
Segment liabilities 1,627,447,004 - 444,727,973  2,072,174,977

There were no major customer of the Company which derived 10 percent or more of the Company's
revenue. All non-current assets of the Company as at March 31, 2020 and December 31, 2019 are

located and operating in Pakistan.
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20.

Segment revenues

Gain on remeasurement of investments
Administrative and operating expenses
Depreciation

Amortisation of intangible assets
Finance cost

Gain on sale of property and equipment
Provision for Sindh Workers' Welfare Fund
Taxation

Profit after tax

Segment assets

Segment liabilities

Fair value of financial instruments

March 31, 2019 (Un-audited)

Investment Other
Brokerage and treasury operations Total
(Rupees)
71,348,872 76,572,162 7,487,886 155,408,920

(75,716,631)
(4,153,901)

(8,354,139)

6,788,390 - 6,788,390
(11,983,029) (47,146,969)  (134,846,629)
(121,994)  (1,259,988) (5,535,883)

- (20,760) (20,760)
- (8,354,139)

(16,875,799)

2,893,220,539

71,255,529  (40,939,831) 13,439,899
(268,798)

(10,401,762)

2,769,339

1,881,104,763 380,856,032 5,155,181,334

2,161,460,394

- 377,198,322 2,538,658,716

Fair value is the amount for which an asset could be exchanged, or a liability settled, between
knowledgeable willing parties in an arms length transaction.

The carrying values of all financial assets and liabilities reflected in these financial statements
approximate to their fair value. The Company measures fair values using the following fair value
hierarchy that reflects the significance of the inputs used in making the measurements:

Level 1: Fair value measurements using quoted prices (unadjusted) in active markets for identical

assets or liabilities.

Level 2: Fair value measurements using inputs other than quoted prices included within Level
1 that are observable for the asset or liability, either directly (i.e. as prices) or indirectly

(i.e. derived from prices).

Level 3: Fair value measurements using inputs for the asset or liability that are not based on
observable market data (i.e. unobservable inputs).

Fair value of the financial assets that are traded in active markets are based on quoted market prices

or dealer price quotations.

The table below analyses financial instruments measured at fair value at the end of the reporting
period by the level in the fair value hierarchy into which the fair value measurement is categorised:

JS Global
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21.

22,

22.1

23.

March 31,
2020
(Un-audited)

Financial assets at fair value Level 1 Level 2 Level 3 Total

through profit or loss
Quoted equity securities - - - -
Fair value through other

comprehensive income
Quoted securities 118,448,718 - - 118,448,718

118,448,718 - - 118,448,718

December 31,
2019
(Audited)
Financial assets at fair value Level 1 Level 2 Level 3 Total
through profit or loss
Quoted equity securities 487,185,287 - - 487,185,287
487,185,287 - - 487,185,287

Fair value through other

comprehensive income
Quoted securities 113,269,530 - - 113,269,530
113,269,530 - - 113,269,530

DISCLOSURE UNDER REGULATION 5(4) OF RESEARCH ANALYST REGULATIONS, 2015

At present, JSGCL employs eight members in its research department (including head of research,
three senior analysts, a junior analyst, a technical analyst, a librarian and a data administrator). All
members report to Head of Research who in turn reports to CEO.

Compensation structure of research analysts is flat and is subject to qualification, experience and
skillset of the person. However, the compensation of anyone employed in the research department
does not in any way depend on the contents / outcome of research report.

During the period ended March 31, 2020, the personnel employed in the Research Department have
drawn an aggregate salary and benefits amounting to Rs.5.20 million, which comprises basic salary,
medical allowance, provident fund and other benefits as per company policy.

NON-ADJUSTING EVENT AFTER THE STATEMENT OF FINANCIAL POSITION DATE

The Board of Directors have recommended and approved cash dividend of Nil (December 31, 2019:
Nil) amounting to Rs. Nil (December 31, 2019: Rs.Nil) and bonus of Nil (December 31, 2019: Nil) in
their meeting held on May 21, 2020.

DATE OF AUTHORISATION

These financial statements were authorised for issue in the Board of Directors' meeting held on May
21, 2020.

Muhammad Yousuf Amanullah Muhammad Kamran Nasir Fahad Muslim
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