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DIRECTORS' REPORT
The Board of Directors (‘the Board’) of the Company is pleased to present its 

report along with the un-audited condensed interim financial statements of the 

Company for the 1st quarter ended September 30, 2021.

Financial and Operational Performance:

During the quarter ended September 30, 2021, the Company recorded an 

increase of 81.99 per cent to its revenue in comparison with the same period last 

year. Revenue of the Company as on September 30, 2021 therefore stood at Rs. 

293 million, compared to Rs. 161 million on September 30, 2020. 

The increase in revenue or the top line of the Company resulted in a gross profit to 

the Company of approximately Rs. 44 million for the quarter ended September 30, 

2021, compared to Rs. 31 million for the corresponding period last year, i.e. an 

increase of 41.94 per cent in the gross profit of the Company to that on September 

30, 2020.

Accordingly, net profit or the bottom line of the Company for the quarter ended 

September 30, 2021, inclusive of exchange gain of Rs. 32 million, was 

approximately Rs. 45 million, resulting in earnings per share (‘EPS’) of Rs. 4.17, 

compared to a loss of Rs. 5 million or EPS of Rs. -0.46 (restated) for the same 

period last year.

Economic Overview and Future Outlook:

The Company has delivered outstanding financial results for the quarter ended 

September 30, 2021 primarily due to the following:

a) implementation of the 5 Year Strategic Master Plan that has been geared 

at improving both the top line and the bottom line of the Company from 

the ground up;

b) realization of exchange gain as a result of the appreciation of the US 

Dollar (‘USD’) against the Pakistani Rupee (‘PKR’); and

c) various initiatives taken by the Government of Pakistan to promote the 

Information and Communications Technology (‘ICT’) sector as a whole, 

which have been described more in detail later on in this report.

Going forward, it seems likely that exchange gain will have less influence on the 

overall profitability of the Company, as the injection of USD 1 billion by the 

International Monetary Fund under the Extended Fund Facility and foreign 

investment by frontier market funds in Pakistan will all help to stabilize the PKR 

and prevent its devaluation which in turn will also curtail any profits by way of 

exchange gain. 

Nevertheless, with that said, due to the implementation of the Company’s 5 Year 

Strategic Plan aimed at improving the top line and the bottom line of the Company, 

pragmatic reorganization taking place within the Company, and the various 

initiatives of the Government of Pakistan to promote the ICT sector as a whole, 
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such as the reduction of minimum tax from 8 per cent to 3 per cent, the 

classification of telecommunication companies as industrial undertakings so that 

they are able to reclaim advance tax on the import of capital equipment and plant 

machinery, and the reduction of federal excise duty from 17 per cent to 16 per 

cent, the Company’s outlook for the future remains positive and stable with 

increasing shareholder value in the times to come.  

Acknowledgement:

The Board takes this opportunity to thank the Company’s shareholders, valued 

customers, government agencies, financial institutions, employees and all other 

stakeholders of the Company for their continued cooperation and support without 

which it would not be possible to achieve such outstanding results. 

For and on Behalf of the Board

Rubina Safir 

Director

Brig Syed Zulfiqar Ali (R)

Chief Executive

Islamabad

October 22, 2021
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NON-CURRENT ASSETS

Property and equipment 4 183,787,785  189,474,260 
Intangible assets 5 4,056,500  4,163,250 
Deferred taxation  58,892,629  45,709,756 

246,736,914  239,347,266 

CURRENT ASSETS

Trade debts 6 581,882,817  782,358,217 
Contract assets 7 156,557,187  28,711,284 
Contract work in progress  16,226,089  1,947,624 
Advances  9,479,212  7,796,934 
Trade deposits and short term prepayments  17,617,947  18,277,681 
Other receivables  8,395,791  9,153,020 
Interest accrued  569,256  822,202 
Tax refunds due from the Government  25,089,245  25,441,001 
Short term investments  217,625,059  112,976,532 
Cash and bank balances 8 247,605,245  114,791,166 

 1,281,047,848  1,102,275,661 

 1,527,784,762  1,341,622,927 

SHARE CAPITAL AND RESERVES

Authorised share capital  1,000,000,000  1,000,000,000 

Issued, subscribed and paid up capital 9 107,811,000  107,811,000 

Reserves
General reserve  591,500,000  591,500,000 
Unappropriated profits  182,925,687  138,000,644 

 882,236,687  837,311,644 

NON-CURRENT LIABILITIES

Deferred employees' benefits  51,700,240  48,700,240 
Lease liabilities  22,700,308  28,514,186 

 74,400,548  77,214,426 

CURRENT LIABILITIES 

Customers' deposits  213,342,638  197,739,212 
Contract liability  5,219,926  5,032,427 
Trade and other payables 10 332,816,982  204,240,723 
Current portion of lease liabilities  9,174,456  9,490,970 
Unclaimed dividend  10,593,525  9,859,875 
Unpaid dividend  -    733,650 

571,147,527  427,096,857 
CONTINGENCIES AND COMMITMENTS 11  

1,527,784,762  1,341,622,927 

The annexed notes 1 - 21 form an integral part of these financial statements.

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION (UN-AUDITED)

AS AT SEPTEMBER 30, 2021

Note

September 30,
2021

Un-audited 

 June 30,
2021

Audited
 Rupees  

Rubina Safir
Director

Asif Makhdoomi
Chief Financial Officer

Brig Syed Zulfiqar Ali (R)
Chief Executive
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

Revenue - net 12 293,437,989  161,043,992 

Cost of services 13 (249,644,223)  (130,017,444)

Gross profit  43,793,766  31,026,548 

Administrative expenses 14 (34,440,233)  (29,032,837)

Marketing expenses 15 (7,940,951)  (6,480,999)

Impairment reversal on financial assets  4,513,669  975,921 

Finance income / (cost) 16 29,195,337  (3,563,512)

 35,121,588  (7,074,879)

Other income 17 3,491,264  6,093,093 

Profit / (Loss) before taxation  38,612,852  (981,786)

Taxation  6,312,191  (3,962,928)

Profit / (Loss) for the period  44,925,043  (4,944,714)

Restated

Earnings per share - basic and diluted  4.17  (0.46)

The annexed notes 1 - 21 form an integral part of these financial statements.

Note

September 30,

20202021
 Rupees  

Three months period ended

September 30,

Rubina Safir
Director

Asif Makhdoomi
Chief Financial Officer

Brig Syed Zulfiqar Ali (R)
Chief Executive
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE 
INCOME (UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

Profit / (Loss) for the period  44,925,043  (4,944,714)

Other comprehensive income not to be reclassified to profit 
or loss in subsequent periods:

Re-measurement gain on defined benefit plan  -    -   

Total comprehensive income / (loss) for the period  44,925,043  (4,944,714)

The annexed notes 1 - 21 form an integral part of these financial statements.

Note

September 30,

20202021
 Rupees  

Three months period ended

September 30,

Rubina Safir
Director

Asif Makhdoomi
Chief Financial Officer

Brig Syed Zulfiqar Ali (R)
Chief Executive
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

Balance as at July 01, 2020  98,010,000   591,500,000  153,359,597  842,869,597 

Total comprehensive income or (loss)

Loss for the period -   -    (4,944,714)  (4,944,714)

Other comprehensive income -   -   -   -   

 -   -    (4,944,714)  (4,944,714)

Balance as at September 30, 2020 98,010,000 591,500,000 148,414,883  837,924,883 

Balance as at June 30, 2021 (audited) 107,811,000 591,500,000 138,000,644  837,311,644 

Balance as at July 1, 2021 107,811,000 591,500,000 138,000,644  837,311,644 

Total comprehensive income or (loss) 

Profit for the period -   -   44,925,043  44,925,043 

Other comprehensive income -   -   -   -   

Total comprehensive income for the period -   -   44,925,043  44,925,043 

Balance as at September 30, 2021 107,811,000 591,500,000 182,925,687  882,236,687 

The annexed notes 1 - 21 form an integral part of these financial statements.

Share Capital 

Issued,
subscribed and

paid-up
Rupees 

General 
Reserve 

Unappropriated 

profit 

Total

Rubina Safir
Director

Asif Makhdoomi
Chief Financial Officer

Brig Syed Zulfiqar Ali (R)
Chief Executive
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

CASH FLOWS FROM OPERATING ACTIVITIES
Profit / (loss) for the period - before taxation  38,612,852  (981,786)
Adjustments for non-cash items:

 Depreciation  6,661,354  6,800,874 
 Amortization  106,750  106,750 
 Property and equipment - write off  103,531 -   
 Impairment reversal on financial assets  (4,513,669)  (975,921)
 Finance cost   3,192,683  1,867,684 
 Unrealized exchange (gain)/loss  (32,388,020)  1,695,828 
 Interest income  (2,455,939)  (2,637,205)
 Provision for gratuity  5,037,000  3,788,000 
 Provision for earned leave encashment  3,000,000  3,824,000 
 Provision for provident fund  3,280,942  1,447,022 

 20,637,484  14,935,246 
Changes in working capital 

 Decrease / (increase) in trade debts  207,132,374  43,201,963 
 Decrease / (increase) in contract assets  (129,667,887)  797,746 
 Decrease / (increase) in contract work in progress  (14,278,465)  (28,822,791)
 Decrease / (increase) in advances  (1,682,278)  (890,428)
 Decrease / (increase) in trade deposits and short term prepayments   353,387  12,802,120 
 Decrease / (increase) in other receivables  757,229  161,675 
 Increase / (decrease) in customers' deposits  15,603,426  (2,606,723)
 Increase / (decrease) in contract liability  187,499  895,977 
 Increase / (decrease) in trade and other payables  120,258,317  (31,617,119)

 198,663,602  (6,077,579)

 219,301,086  8,857,667 

Taxes paid  (6,518,926)  (8,612,879)
Leave encashment paid  -    (4,151,902)

Net cash generated from / (used in) operating activities  212,782,160  (3,907,113)

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property and equipment  (1,078,410)  (1,709,977)
Purchase of short term investments  (108,000,000)  (50,000,000)
Interest and profit received  6,060,358  11,951,385 

Net cash used in investing activities  (103,018,052)  (39,758,592)

CASH FLOWS FROM FINANCING ACTIVITIES

Payment of finance lease obligation  (6,130,392)  (3,557,053)
Finance cost paid  (3,192,683)  (4,035,655)

Net cash used in financing activities  (9,323,075)  (7,592,709)

Net increase / (decrease) in cash and cash equivalents  100,441,033  (51,258,414)

Cash and cash equivalents at the beginning of the year  114,848,213  268,800,641 
Effect of movements in exchange rates on cash and cash equivalents  32,388,020 -  

Cash and cash equivalents at the end of the period 8 247,677,266  217,542,227 

The annexed notes 1 - 21 form an integral part of these financial statements.

Note

September 30,

20202021
 Rupees  

Three months period ended

September 30,

Rubina Safir
Director

Asif Makhdoomi
Chief Financial Officer

Brig Syed Zulfiqar Ali (R)
Chief Executive
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FOR THE THREE MONTHS PERIOD ENDED SEPTEMBER 30, 2021

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM 
FINANCIAL STATEMENTS (UN-AUDITED) 

1 LEGAL STATUS AND ITS OPERATIONS

Pak Datacom Limited (the Company) was incorporated in Pakistan on July 13, 1992 as a private 
limited company under the Companies Ordinance, 1984 (which is repealed with the enactment of the 
Companies Act, 2017 on May 30, 2017) and was converted into a public limited company on June 26, 
1994. The Company has its shares quoted on the Pakistan Stock Exchange Limited. 

The Company commenced its commercial activities from July 1, 1994 and is principally engaged in 
setting up, operating and maintaining a network of data communication and serving the needs of the 
customers.  

The Company is a subsidiary of Telecom Foundation, Pakistan. The registered office of the Company 
is situated at 1st Floor, TF Complex, 7 - Mauve Area, G - 9/4, Islamabad.

2 STATEMENT OF COMPLIANCE

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

- International Financial Reporting Standards (IFRS Standards) issued by the International 
Accounting Standards Board (IASB) as notified under the Companies Act, 2017; and

- Islamic Financial Accounting standards (IFAC) issued by institute of Chartered Accountants of 
Pakistan as are notified under the Companies Act, 2017; and

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

Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS 
Standards, the provisions of and directives issued under the Companies Act, 2017 have been 
followed.

2.2 These condensed interim financial statements do not include all the information required for full 
financial statements and should be read in conjunction with the annual audited financial statements for 
the year ended June 30, 2021. 

2.3 These condensed interim financial statements are un-audited and being submitted to the members as 
required under Section 237 of the Companies Act, 2017 and the listing regulations of the Pakistan 
Stock Exchange.

3 ACCOUNTING POLICIES

3.1 The accounting policies adopted and methods of computation followed in the preparation of these 
interim financial statements are same as those applied in the preparation of financial statements for the 
year ended June 30, 2021.

3.2 The preparation of these interim financial statements in conformity with approved accounting 
standards require management to make estimates, assumptions and use judgements that affect the 
application of accounting policies and reported amounts of assets, liabilities, income and expenses. 
Estimates, assumptions and judgments are continually evaluated and are based on historical 
experience and other factors, including reasonable expectations of future events. Revisions to 
accounting estimates are recognised prospectively commencing from the period of revision.

3.3 The significant estimates, judgments and assumptions made by the management in applying the 
accounting policies and the key sources of estimation uncertainty are the same as those applied to the 
annual audited financial statements as at and for the year ended June 30, 2021.



4 PROPERTY AND EQUIPTMENT 

Operating fixed assets 4.1 146,180,605  149,828,154 
Right of use assets 4.2 37,607,180  39,646,106 

 183,787,785  189,474,260 
4.1 Operating fixed assets

Opening net book value  149,828,154  162,415,626 

Additions  1,078,410  8,756,186 
Disposal:

Cost -    (4,231,133)
Accumulated depreciation  -    4,022,001 

-    (209,132)
Write off:

Cost (290,416)  (652,679)
Accumulated depreciation  186,885  536,576 

 (103,531)  (116,103)
Transfer from leased to owned:

Cost -    2,198,000 
Accumulated depreciation  -    (1,482,810)

-    715,190 

Depreciation charge  (4,622,428)  (21,733,613)

Closing net book value  146,180,605  149,828,154 

4.2 Right of use (ROU) assets

Opening net book value  39,646,106  39,358,064 

Additions  -    8,868,000 
Transfer from leased to owned:
 Cost -    (2,198,000)
 Accumulated depreciation  -    1,482,810 

  -    (715,190)
 Write off: 
 Cost  -    (1,889,000)
 Accumulated depreciation  -    1,035,312 

   -    (853,688)

Depreciation charge  (2,038,926)  (7,011,080)

Closing net book value  37,607,180  39,646,106 

5 INTANGIBLE ASSETS

Software and infrastructure license

Opening net book value  4,163,250  4,590,250 
Amortization charge  (106,750)  (427,000)

Closing net book value  4,056,500  4,163,250 

6 TRADE DEBTS

Trade debts  672,938,545  880,070,919 
Less: Impairment loss allowance  (91,055,728)  (97,712,702)

 581,882,817  782,358,217 

September 30,
2021

Un-audited 

 June 30,
2021

Audited
 Rupees  

11PAK DATACOM LIMITED
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7 CONTRACT ASSETS

Unbilled revenue  175,000,822  45,332,935 
Less: Impairment loss allowance  (18,443,635)  (16,621,651)

 156,557,187  28,711,284 
8 CASH AND BANK BALANCES

Cash in hand  697,752  163,694 

Cash at bank:
Current accounts  134,778,033  8,089,318 
Deposit accounts  96,372,158  70,665,850 
Deposit accounts with Islamic Banks 

                under Shariah arrangements 3,816,474  23,916,397 
Current accounts-dividend  12,012,849  12,012,954 

 247,677,266  114,848,213 
Less: Impairment loss allowance  (72,021)  (57,047)

 247,605,245  114,791,166 
9 SHARE CAPITAL

9.1 Authorised Share Capital

100,000,000 ordinary shares of Rs 10 each
(June 30, 2021: 100,000,000 ordinary shares of Rs 10 each)  1,000,000,000  1,000,000,000 

9.2 Issued, subscribed and paid up capital:

Shares issued for cash
5,400,000 ordinary shares of Rs 10 each
(June 30, 2021: 5,400,000 ordinary shares of Rs 10 each)  54,000,000  54,000,000 

Shares issued as fully paid bonus shares:
5,381,100 ordinary shares of Rs 10 each
(June 30, 2021: 5,381,100 ordinary shares of Rs 10 each)  53,811,000  53,811,000 

10,781,100 ordinary shares of Rs 10 each
(June 30, 2021: 10,781,100 ordinary shares of Rs 10 each)  107,811,000  107,811,000 

10 TRADE AND OTHER PAYABLES

Trade creditors  256,392,977  157,922,892 
Advances from employees for vehicle lease  3,862,186  3,839,328 
License fee payable  4,032,805  3,202,760 
Accrued liabilities  14,628,774  7,549,375 
Sales tax payable  253,086  764,917 
Withholding tax payable  2,480,123  3,528,960 
Payable to employees  8,039,297  4,622,699 
Bonus payable  12,000,000  -  
Employees' retirement and other service benefits :

Gratuity fund  15,476,558  10,439,558 
Provident fund  15,651,176  12,370,234 

 332,816,982  204,240,723 

September 30,
2021

Un-audited 

 June 30,
2021

Audited
 Rupees  



11 CONTINGENCIES AND COMMITMENTS

11.1 Contingencies

11.1.1 There has been no significant change in the the status of contingencies as disclosed in Note 23 to 
the audited financial statements of the Company for the year ended June 30, 2021.

11.1.2 The Company has letter of guarantee facilities aggregating Rs. 200 million (June 30, 2021: Rs. 200 
million) available from Soneri Bank. The amount availed on these facilities as at September 30, 
2021 is Rs. 107.81 million (June 30, 2021: 147.71 million).

11.2 Commitments

The Company has following commitments in respect of:

Capital expenditure commitments  95,905,336  167,061,773 
Outstanding letter of credits  58,100,000  24,972,142 

12 REVENUE

Communication Value Added Services  196,956,012  191,483,966 
(CVAS) / data communication services
Telecom infrastructure services  344,991  412,264 
Specialised projects  128,931,371 -   

Gross revenue  326,232,374  191,896,230 
Less: 
Sales tax / Federal Excise Duty  (29,664,031)  (29,066,066)
Advance tax  (3,130,354)  (1,786,172)

 293,437,989  161,043,992 
13 COST OF SERVICES

Channel and local lead rentals  54,538,229  49,624,195 
Space segment rentals  18,401,058  21,450,382 
Salaries and other benefits 13.1  51,257,503  41,579,741 
Repair and maintenance expenses  870,652  2,763,072 
License fee  830,045  812,341 
Depreciation - operating fixed assets  3,972,472  5,157,434 
Depreciation - right of use assets  460,368  262,227 
Amortization  106,750  106,750 
Travelling and local conveyance  232,742  330,195 
Communication expenses  427,406  274,331 
Vehicle running expenses  3,861,602  3,487,700 
Insurance  271,297  408,852 
Entertainment  226,842  268,608 
Rent, rates and taxes  1,925,566  2,067,584 
Utilities  1,561,513  1,424,032 
Other projects costs  110,700,178 -  

 249,644,223  130,017,444 

13.1 Salaries and other benefits include employees' retirement and other service benefits of 
Rs. 6.37 million (September 30, 2020: Rs. 5.85 million).

September 30,
2021

Un-audited 

 June 30,
2021

Audited
 Rupees  

September 30,

20202021
 Rupees  

Three months period ended

September 30,

13PAK DATACOM LIMITED

Note
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14 ADMINISTRATIVE  EXPENSES

Salaries and other benefits 14.1 25,650,673  21,653,451 
Travelling and local conveyance  500  65,507 
Communication expenses  343,202  266,519 
Vehicle running expenses  1,414,389  1,223,367 
Repair and maintenance expenses  540,669  650,013 
Insurance  84,938  45,412 
Depreciation - operating fixed assets  564,877  399,175 
Depreciation - right of use assets  1,466,904  820,884 
Entertainment  368,107  346,472 
Rent, rates and taxes  -    36,843 
Legal and professional charges  1,844,650  1,272,169 
Printing and stationery  222,755  269,081 
Utilities  788,569  833,944 
Donation  1,000,000  1,000,000 
Auditors' remuneration  150,000  150,000 

 34,440,233  29,032,837 

14.1 Salaries and other benefits include employees' retirement and other service benefits of Rs. 2.71 million 
(September 30, 2020: Rs. 2.49 million).

15 MARKETING EXPENSES

Advertisement and marketing  10,000  196,680 
Salaries and other benefits 15.1 7,014,201  5,595,500 
Travelling and local conveyance  -    7,000 
Communication expenses  43,211  45,042 
Vehicle running expenses  515,304  446,108 
Insurance  21,040  12,515 
Depreciation - operating fixed assets  85,079  104,148 
Depreciation - right of use assets  111,654  57,006 
Repair and maintenance expenses  140,462  17,000 

 7,940,951  6,480,999 

15.1 Salaries and other benefits include  employees' retirement and other service benefits of Rs. 0.78        
million (September 30, 2020: Rs.0.72 million).

Note

September 30,

20202021
 Rupees  

Three months period ended

September 30,

September 30,

20202021
 Rupees  

Three months period ended

September 30,



16 FINANCE INCOME / (COST)

Exchange gain / (loss) - net  32,388,020  (1,695,828)
Finance lease charges  (806,512)  (167,508)
Bank charges  (2,386,171)  (1,700,175)

 29,195,337  (3,563,512)
17 OTHER INCOME

Income from financial assets

Return on short term investments  1,806,051  2,530,138 
Return on bank deposits  550,000  9,118 
Return on bank deposits with Islamic Banks  99,888  97,949 

Income from non-financial assets

Loss on property & equiptment  (103,531) -   
Others  1,138,856  3,455,888 

 3,491,264  6,093,093 

18 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Related Parties include holding company, associated company, directors, key management personal,    
employee benefit trust and post employment benefit / contribution plans. The Company in the normal            
course of bussiness carries out transactions with various related parties. The details of transactions         
are as follows;

Telecom Foundation - Holding Company 55.08%

Donations payable  1,000,000  1,000,000 

TF Technologies - Associated Company  Nil 

Receivable against consultancy charges  118,525  217,689 

Key management personal

Directors

  Directorship fee  1,437,500  2,850,000 
  Others  2,557,041  2,563,678 
Remuneration of other key management personnel  8,331,939  7,227,728 

Other related parties

Staff retirement benefit plan - Gratuity fund

  Advance / Receivable from Gratuity fund -    6,348,691 
  Payable to Gratuity fund  15,476,558 -  

Staff retirement contribution plan - Provident fund

  Payable to Provident fund  15,651,176  1,447,022 

September 30,

20202021
 Rupees  

Three months period ended

September 30,

Aggregate % of
shareholding

September 30,

20202021
 Rupees  

Three months period ended

September 30,

15PAK DATACOM LIMITED



16 PAK DATACOM LIMITED

19 FINANCIAL RISK MANAGEMENT

The Company's financial risk management objectives and policies are consistent with those disclosed  
in the annual financial statements for the year ended June 30, 2021. There is no change in the nature           
and corresponding hierarchies of fair value levels of financial instruments from those as disclosed in         
the audited financial statements of the company for the year ended June 30, 2021

The carring amount of all financial assets and liabilities are estimated to approximate their fair values.

20 GENERAL

Figures have been rounded off to the nearest rupee.

21 DATE OF AUTHORIZATION FOR ISSUE

These financial statements have been authorized for issue by the Board of Directors of the Company        
on October 22, 2021.

Rubina Safir
Director

Asif Makhdoomi
Chief Financial Officer

Brig Syed Zulfiqar Ali (R)
Chief Executive
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