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We have reviewed the mmpanying condensed interim statement of financial position of hudi  Pak h i n g  
Company Umited (the Company) as at 31 December 2020 and the related condensed i n d m  statement of profit 
or loss, condensed interim statement of comprehensive inconme, codensod interim statmmt of changes in equity 
and condensed interim s#atsment of cttish flows and notes to tbe financial statements for the six-month pwiod then 
ended (here-in-r referred to as the "interim financial statements?. Management is responsible for the 
prepadon and presentation of this interim W c i d  statements in accordance with accounting and reporting 
standards as applicable in Pakistan for interim financial reporting. Our mponsibility is to express a conclusion on 
these financial statements based on our review. 

We conducted our review in accordance with &a&nal Standard on Review hgagcmsnts 2410, YRcview of 
Interim Financial I n f o d o n  Performed by the Independent Auditor of the Entity". A review of interim l i m m d  
statements masists of making inquiries, primarily ofpersons responsible for h c i d  snd -tbg a d  
applying analytical and 0th review p d w s ,  A review 1s substdally less in soopCttaa au ardit COgbHCtDd m 
d a n c e  with International Standards on Auditing and consequently dws not enabla us M bbrabr aassr~e~tba 
we would b m e  a m  of all significant matters that might be identified if! an mu& Aambgly, m th m 
expms an audit opinion. 

As reported in note 12 to the c o n d d  interim financial &ternen& the Company's gross and n& In-;k 
hanot 1- (befo* the e& of provision for non-perfbrming leases) m o d  to &. 1 . B  hdfiatr @ma N,. 
2020: Rs 1.583 billion) and Rs. 1.337 billion (June 34 2020: Rs. 1.385 billion), mpdvely ,We Wre akt& 
satisfy o u m l v ~  as to the accuracy of such lease meivables balances primarily due to following reasom: 

(a) We could not obtain any reasonable assurance over the apportionment of the outstanding gross 1- reat& 
into markup heid in suspense and the principal investment since tbwe was no sufficient down- 
widen- in relatioil to &e mvisiom that were incorporated in tbe d d e d  Iease receiv&lts in Mar y e n  
(as reflected in the lease amorbtion schedules maintained by the Company) e i k  due ts mpFichg af 
floating interest rates or the re-scheduling of overdue lease mtds, This can be combo* by the lW 
that the percentage of markup component included in o v d u t  lease rentals recuvered during the W f m  
m$Bd December 3 1, 2020 stood at 25.14% (year ended June 30, 2020: 16.02%) which is not 
with the percentage of markup component incbded in overdue 1- rentals outstanding as oa 
31,2020 which comes to 1427% (June 30,2020:14.18%). 

@) As reportad in note 12 to the oondensed interim financial statements, residual vaIue of l d  
put of st~ss investment in finance leases, as on December 3 1,2020, amounted 
(June 30,2020: Rs. 3 14.953 million). In contrast, sew& m t s  pawb as re 
interim iimncial statements amounted to Rs.287.2Y7 million as on kcember 
295.5 19 million) . As per management, the discrepitrrcy is due tp the, fact that t 
&dual. value of the underlying assets is uagwmM and hence, in such cmeq no 
deposits had been received from the lessees q m  oommcnment of the I a e .  H 
documentary evidences in support ogik-on was made avdable to us. 
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ln view of the aforementioned limitations, we were unable to determine whether any adjustmen?s couid be 
necessary in respect of such lease receivable and the related seclaicy deposit balances as on kcember 3 1,2420 
as well as the income from finance 1- for the pdod then ended. 

Investment in uquotedequfty instnments (an acwunting issue that, in the a h m e  of dfsdizhw of d w b  
WMIM aiso have qu i red  us to w r a s  a quaI@ied eodupion on the c o n d d  i n f m ' m m f a i  sfatmen&) 

As on December 3 1,2020, the Company bad em investment in unquoted ordinary s h w  of Mh. SPI hmtam 
Company Limited which had been carried at wst notwithstanding its classifid014 in the m i d 4  in- 
financial statements, as an 'investment at fair value h u g h  other comprehensive income'. In this conadon, we 
noted that the 'hernational Financial Reporting Standards (lFRS) 9 Financial Mruments' requim such 
invaments to b revalued and reported at &air f~ value at the end of reparting p e r i d  

However, since the aforesaid valuation was not d e d  out by management, we were unable to determine whether 
any adjustments might have necessary in respect of the carrying amoutrt bf the investment in u n q d  equity 
instruments of MIS. SPI Immnce Company Limited as on December 3 1,2D20, as well as the corresponding effects 
of change therein to b mgnked in other mprehensive incume for fha pricr d then ended. 

We draw attention to note 1 2 to the condensed interim financial statemem which indicated that the Company has 
earned a net pro& of Rs. 10.495 million dwing the half year ended Decembw 3 1 2020 (Net 10% during 3 I 
December 201 9 :%.30.900 muion) and , a9 of the date i t s  acmndated lowxi amounted to Ra 1.748 billion (30 
June 2MO: Rs 1.760 billion), its negative equity stood at Rs. 557249 million (30 June 2020: Rs.567.757 d l h n )  
and its current liabiliti~ e x c d o d  current assets by Rs. 663.988 million (30 June 2020:Rs. 676.733 million .Furlher, 
due to liquidity crisis, the Compny was unable Q ttiW its Eitswiaf obligation-of Rs. 612,845 Won in prbtpd 
and Rs. 451 317 milliofi in accrued markup. These e~mis or coditions , along with other mar&a as set fiwte in 
Note 1 2, indicate that a materid uncertainty exists that may a t  significant doubt on the Company's 9bilitp. to 
continue as a going ooncurn and, accordingly it may be unable to realize its wets and discharge its obh@imi js 
the normal come of businesa . However, this matter has no bearing on our disclaimer of DWdwim os tt# 
condensed i n d m  financial statements which we have expressed because of the siguEcawe of d 
matters as set out in the Basis for Disclaimer of conclusion section of our report. 

Because of the significance of the matter kriM in ih Basis for Disclaimer of eof~~lusion s W n  of wr- 
we have not been able to obtain nwesmy wuranoe to provide a basis for a oonclwion. Aoco&@y we do not 
express a concIusion as to whether anything has come to our aUenti~1 that - w to believe that- 
accompanying wndensd interim Emancid statments am not pmpad, in all: mataid wpm, in m d m m  wi& 
the accounting and npot'ting standards as applicable in Pakistan for interim financial reporting. 

nte condensed interim financial infbrmation of the Company for the six months eaded 3 1 December 20 I9 and the 
annual financial statements fof the year ended 30 June 2020 were reviewed and audited by another firm ofcharmd 
accountants, whose review report dated 18 F e h a g  2020 and audit report dated 5 Novernber 2020 mpedvely, 
expressed disclaimer of opinion thereon. 

The fig- for the q w r  ended 3 1 December 2020 and 3 1 December 2019 as presented in h e  condensed 
statement of profit or loss and condensed interim mtment of comprehensive income have not been reviewed 
thus we do not express a conclusion on than. 



Chartered Accountants 

The engagement V e r  on the review multlng in this indepsndent auditor's review report id PC- 

Karachi 
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Sadi Pak Lasine Company Limited 
Condaaed Tatdm Sfntem tnt Profit or I m m  (UwudfGd) 
For the pmad ended 31 Decembw 20243 

Slx months pmrlod cuded Tbrcs montbr period ended 
31 I k e m  ber 31 k e r m  ber 

2020 2019 to20 2019 
Not@ mum) 

R m n u e  h m  finance Icam 

Adminidye mi 0-g- 

R e v e n d  for doubtfbt itme &able 

Finmm cost 

Otha opeaating Incwne 

Profit I (IAW) b a b e  taution 

Taxation 
Profit I (loss) lor the per id 

Eaminss/(tw) p r  share- basic 

1 to 35 form an integral part of ibis oondmSed interim financial information. 

CbMEltecutive Offleer 



Sawdl Pak Wing Company Limited 
Cond-d I tcr lm Statement oFCompmbensive Income (Wn-audited] 
For the period endd 31 Dceember 2020 

U m % d  Oowj / gaiP oa m w u m h e n t  of 
avaiIabIe for sde inwdmm~ 

Surpb re-ized on rwduden of office p m i w  
carried wt 

W f d  tax oh a b v e  

Turd tompmbenstva income Tor (be ymr 

S h  months period t n d d  T b w  mouth period ended 
31 Dectmber 31 Ilccember 

2Q.20 2019 2020 2019 

CMef Ereruthe Ofticer mrsctor 



Saudi Pak W i g  Colapamy WmltQd 
Condastd Yntarim SCItunmt of Cnrb Flow pa-audited) 
For the period ended 31 December 2020 

Six mentbs perlad euded 
31 -bar 

2020 2019 
Note (m-) 

CASH PLOWS FROM OPERATING ACTMTlES 

Fhance cost paid 
Taxes paid 
Financial lease rentals received 

CASH FUlW FROM INVUTING A ~ l V l T l l B  
Short rn invdments - net 
Inkred Income Received I Others 
Proceeds from dispod of property, plant and equipment I 

Long term 1- 
- h 

4-*. 

Dividend d v a d  
Nel W h  genarrtd fhm invdng H e s  

CASH M A W  FROM FINANCING ACTlWTIB 
Repayment of term finance d f i a m  
Nd aaPR usedin flnanelrog a M e s  

Net deesease in ash and cash cquivalem during the mod 

Cash and ash equivalwts at miming of the period 
Cash and cash equivslents at epd of the pericd 

1 to 35 form an inkgrid part of this condensed interim bancia1 infbrmation. 

Chief Executive Officer 





Saudi Pak h s i d g  Company Limited 
Selected Notes to the FTnaacbl Informatim (Un-audited) 
For the per&od ended 31 December 2020 

1. LEGAL STATUS AND OPERATIONS 

1.1 Saudi Pak Leasing Company Limited Cthe Company') was incorporated in Pakistan on 08 January 1991 
under the @ed Cornpits Ordinance, I984 and is listed on Pakistan Stock Exchange Limited. The 
register4 office of the Company is situated at 6th Floor. Lorkson Square Building No. I ,  Souwar Shaheed 
Road, Saddar, Karachi. The main business activity of the Company is leasing of assets. The Company's 
license to carry out the business of leasing had expired on 18 May 201 0 and renewal is pending with the 
Securities and Exchange Commission of Pakistan (SECP). 

Saudi h k  Industrial & Agriculaaal lavesbnent C a m p y  Limited (SAPICO) is the major shareholder 
and as of 3 1 December 2020 holds 35.06% (30 June 2020: 35.06%) of issued ordinary share capital of 
the Company and 63% (30 June 2020: 63%) of issued preference share capital of the Cornmy. 

l%e Company dso operates its offrces at Omce No. 33713 38,4th Floor, JEFF Heights, Commercial 
Placa, 77-E- 1, Gutberg m, Lahore. 

1.2 As of the reparting date, the Company is exposed to the following material uncertainties which 
apparently cast significant doubta on the Company's ability to conthus as a going conm md, 
therefore, it may be unable to realize its assets and discharge its obligations in the normal course of 
business: 

- During &e half year ended December 3 1, '2020, the Company bas earned a  prof^ amounting Rs. 10.495 
million (Decemhr 31,2019: loss Rs. 30.89 million) and accumulated losses as of that date amounted 
Rs. 1.748 billion (June 30, 2020: Rs. 1.759 billion), its negative equity stood at Rs. 557249 d i o n  
{June 30,2020: k. 567.757 million) and its current laibilties exceeded current assets by Rs. 663.988 
million (June 30,2020 : 676.737 million). 

- SECP has issued a review order dated January 29,2020 in response-to the show cause notice issued on 
May IS, 2020 and a final opportunity is provided to meet the minimum equity requirement (MER) by 
December 3 1, 2020. The Company's license to carry out the lasing business expired on May 18,20 10 
and the Company has not been able to obtain renewal thereof from the SECP as the legal requirements 
laid down in this respect could not be met by the ampmy. 

The company has submitted a review application on October 27, 2020 to extend the original deadline 
from December 31,2020 to June 30,2021. The Company infonned SECP &at it is tooking fw h s h  
equity injection from potential ~ v e s t o ~  in order to meet MER. Further, its major shareholder SAPICO 
has already engaged financial adviser for divestment of shares . SECP in response to review application 
of the company has extended the deadline from December 3 1, 2020 to June 30, 2021; SECP while 
granting extension has also advised Supervision department of Spcciatized Companies Division to 
monitor the progress by March 3 1,202 1 , subject to fol1owing milestones: 

- Actual measures taken with regard to reach for a prospective investor by SAPICO for divestment of its 
shareholdings and progress made thus far. 
- Alternative platls for meeting the MER , in case SAPICO is unable to materialize the divestment 
- Payments made to outstanding COI depositors and creditors after generating &ha expected liquidity 
h m  the sale of property, as stated by the Applicant in the hearing on November 1 1,2020. 

SPLC has specifically mentioned in its order that in case SPLC fails to comply with this order, its Iicensc 
to undertake leasing business shall stand cancelled w.e.f June 30, 2021 under section 282(X2) of the 
Companies Ordirianw 1984 and the relevant department &all initiate proceedings of its winding up 
under section 282IJH3). 

- The credit rating of the Company has not been re-assessed since it was last downgraded a in June 2010 
and, since then, the Company is nor pemi#ed to issue new certificates of investment. 



!hudi Pak W m g  Company Limited 
Selected Not= to the Financial hformntioa (Un-audited) 
For f he period ended 31 December 2020 

- Reviously, the Company bad entered into various agreements with its lenders (including, fmcial 
institutions, TFC holders and holders of Certificates of I n v m e n t  (WIs)) for rssttucturiag of its 
hrrowing facilities with the objective of matching the expected recoveries &om customers with its 
obligations to pay the lenders, However, the Company bas iintinuously defaulted in meeting its 
fmancid obligations. As of December 3 1 ,  2020, totat outstanding principal md accrued markup on 
which defaults wem made amounkd to Rs. 612.845 million (June 30, 2020: 634.883 million) and Rs. 
45 I .8 17 million (June 30,2020: Rs. 449.025 million), respectively. 

- Since 2010, the Company has not extended any lease facility to its customers owing to expiry of its 
leasing license. However, it continued its activities with a barely sufficient number of employe~s 
required for managing its recoveries from customers and for handing its fmandal obligations to lenders. 

Despite the existence of the foregoing material uncettaiotia, these fmancial statements have been 
pre@ using the going concern assumption primarily due to the reason that a number of recovery suits 
filed by the Company against irs customm are expected to be disposed off in due course of time as the 
management is actively seeking out-ufc~owt settlement of such suits by way of auction of collateralized 
assets and I or negot ialed settlements. A reasonable number of cases have been d e c d  in tbe favour of 
the Company. It is e x p m d  to materially improve the recweries of overdue lease rentals and term 1- 
h m  customm which, in tum, would enable the Company to settle its long outstanding financial 
liabilities to lenders in order to make t b e ' ~ o m ~ a n ~  a feasible inveslment avenue for a murceful  
investor. 

The Company submitted its rehabilitation plan duly slpprovsd by its Board o f  Directors to the SECP. 
The plan envisages revival of o p t i o n  upon renewal of its license by the SECP based on MER of  
Rs. 50 million upon meeting the condition of final negotiated settlement of certain liabilities out of 
recoveries expected to be matmidized dlrring 2020-202 1 besides negotiations underway with investors 
desirous of revival of the Company subject to approval of the competent authority. 

13 For the reasons mentioned above, h e  Company has nu? been able to comply with most of the regulatoy 
requimnents of Non-Baaking Finance Companies and Notified Entities Regulations, 2008 including the 
following: 

- Regulation 5 (1) - aggregate liabilities, excluding contingent liabilities and security deposits, of an 
NBFC, shall not exceed ten times of the Company's equity (in case of o&ms beyond the First 2 
years). 

- Regulation 5 (2) - contingent liabilities of an NBFC shall not ex& seven times of its equity for the 
frrst two years of its operations and ten times of its equity in the subsequent yeam. 

Regulation 14 (4) (h) - the deposits raised by tbe NBFC, from individual depositors including sole 
proprietorships shall not exceed three tirnes of the equity of the NBFC. 

- ReguIation 17 (1) - total outstanding exposure (fund and non- fund bawl) of m NBFC to a person shalI 
not at any time exceed 30% of the equity of the NBFC, provided that the maximum outstanding fund 
based exposure shou1d not ex& 20% of the NBFC's equity. 

- Regulation 17 (2) - total outstanding exposm (fund based and non-fund based) of an NBFC to any 
group shall not exceed 50% of the equity of the NBFC, provided that the maximum outstanding €md 
based exposum should not exceed 35% of the equity. 

- ~ u ~ o n  t 9 (g) - an NBFC shall not hold shares on aggregate, basis, whether as pledge, mortgagee or 
absolute owner, of an anoullt exceeding 20% of tho paid-up share capital of that company or 20% of its 
own equity. 

- Regulation 28 (d) - total investments of a leasing company i~ sham, equities or scrips shail not exceed 
50% of the equity of the leasing company. 



Saudi Pak W i g  Company Limited 
Selected Notes to the Flnanclal Information (Un-a~dited) 
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- Regulation 28 (e) - a leasing company shall not own shares, equities or scrips of any one m p m y  in 
excess of 10% of its own equity or h e  issued capital of that wmpany, whichever is lower. 

2. STATEMENT OF COMPLIANCE 

2.1 These condensed interim financial statements have been prepad in accordance with the accounting and 
reporting standards as applicable in Pakistan for interim fmancial reporting. The accounting and 
reporting standards as applicable in Pakistan for interim financial rep~rting comprise of International 
Accounting Standards - 34 (IAS 34), Interim Financial Reporting, issued by the International 
Accounting Standards Board (IASB) as notified under the Companies Act, 20 17, and provisions of and 
directives issued under the Companies Act, 2017, the Non-Banking Finance Companies (Establishment 
and regulation) Rules, 2003, the Non-Banking Finance Companies and Notified Entities Regulations , 
2008. In ease requirements dier, the provisions or directives issued under the Companies Act, 2017, 
NBFC Rules, 2003 and NBFC Regulations, 2008 shall prevail. 

L2 Tbe requirements of Inkmational Accounting Standard - 39 (IAS 39) 'Tinsmcinl Instruments: 
Recognition and Measurement", relaring to the assessment of impairment loss on leasing portfolio have 
not been followed in L e  preparation of these condensed interim financial statements based on n 
clarification received from the SECP specifying that the requirements of IAS 39 should only be followed 
by leasing companies so far as it related to Envestments made by them. 

2.3 The Company provides for impahnent in the w i n g  value of its net investment in finance leases b a d  
on the requirements laid down in the NBFC Regulations, 2008. 

2.4 The compmtive statement of fmwcial p i t ion presented in these condensed interim financial 
statemen& as at December 31, 2020 has been d from the iudited financial statements of the 
Company for the year ended Jlme 30, 2020, whereas the comparative statement of profit and loss 
account, statement of comprehensive income, statement of ash flow and smtement of changes in equity 
have been extracted from the condensed interim financial statements for the per id  ended kcmber 3 1, 

3. ACCOUNTmG POLlClES 

The accounting policies and the methods of computation adopted in the prepamtion of these condensed 
interim financial statements are the same as those applied in the preparation of the annual fmancial 
statements of the Company for the year ended June 30,2020. 

a SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS 

The preparation of these condensed inbrim fkmciat statements requires management to make 
judgements, wtimates and assumptions that effect the application of accounting policies and the r e p o d  
amounts of assets and liabilities, income and expenses. However, actual results may differ from these 
estimates. In preparing these condensed interim financial statements, the s i w c a n t  judgements made by 
management in appiyihg the Company's accounting policies and the key sources of estimation and 
uncertainty were the same as those ihat were applied to the annual fmancial statements for the year ended 
June 30,2020. 

5. FINANCIAL RISK MANAGEMENT 

The Company's fmcia l  risk management objectives and policies are consistent with those 
the financial statement as at June 30,2020. 



Saudi Pak k i n g  Company Limited 
Selected Notes to the Finanehl Information (Un-audited) 
For the period eaded 31 December 2020 

31 December June 30, 
U120 2020 

Note R u m  RUP 
(Ua-eedW) (Audited) 

6. CASH AND BANK BALANCES 

Cash in hand 
Balmw with State Bank of Pakistan in current 

account - local m c y  

B a b  with other banks: 
- in cmmt  account 
- in saving accounts 2,410- 4 ,8873 1 

2,5111,63a 4,978,655 - 
4.1 This represents saving w i t  accounts maintained with various oommercial banks at mark-up rate 

mging from 7% to 8.5% (30 June 2020: 6.00% to 11.25% ) pw mum. 

- .  
SHORT TERM LOANS - Seeud 

Tern loan to customers 
- Considmd douffil  

This r q m m t s  term finance facilities provided to customers and d e s  mark-up ranging from 12.25% 
to 15.25% (30 June 2020: 16.25% to 25%) pr perm. 

7.2 Prov bion for non-perfom fng loaw 
Balance at beginning of the year 

Charge for xhe @ad / year 
Reversal during tbe perid 1 year 

Balance at end of the period I year 38,900,500 38,900,500 - 
7.21 The above provision for noo-performing loans is net of forced sales value (FSVs) of coIlaterals of 

Rs.126.33 million (30 June 2020: Rs. 126.33 million) considered by the Company for the purpose of 
determination of provision requirements. 

SHORT TERM INVESTMENTS 

At fair value through other mmpehensive income &I 14,756,651 14,745,163 
At a m o w  cost 8.2 14,110,792 14,491,626 

28,867,443 29,236,789 

8.1 Investment at kir value through otber comprehensive income 
Ordinary shares of listed company 8.1.1 8S,935 85,935 
Ordinary shares of unlisted company 8.1.2 14,664,938 14,664,938 
Other investment at cost 



Saudi Pat Lerdngmpny Ljmtted 
-fed Notes to the haocia l  Informafton (Un-audtted) 
F?r the period ended 31 D8Eem ber 2020 

31 December June 30, 

2020 2020 
Ru peea Rupees 

(Un-audited) (Audited) 

Unrealid gaiR,(Im) $778 15,7101 
AccumuIated impahent on Club m c m M i p  cards (25,7%520) (25,758,520) 

14,745,163 

8.1.1 This represents investment in equity hares h e d  at fair d u e  through OCI. 

8.1.2 T%is represents investment in SfI Insurance Company Limited carried at cost+ 

813 Tbe Company has h e n  holding membership cards of ACACIA Golf Club. These m a m ~ i p  cards had 
bees acquired by the Company in 2010. Further, since &e said golf club was not o p a t b d ,  a provision 
for impairment there-against had also been recopized in the financial statements of the Company. 

3.2 Amortfied cost 

This represent the investment made by the Cdmpanyin Government Market Treasury Bills carrying mark. 
up at a mte of 7.1 1% (30 June 2020 10.81%) per annum. 

OTHER RECEWABLES 

Receivable on ternination of finance leases 
S W  gmfuity- net defmed h e f i t  asset 
Receivable from Provident Fmd 
Others 

Provision against doubtful receivabla 

10. CURRENT MATURITY OF NON - CURRENT ASSETS 

flurent portion of: 
Long term loans 
Net investment in finance leases 

11. LONG TERM LOANS - ~ I W I  

Due from employem - considered good 

Term lorn to customers 
- Considered doubtful 

Provision for non-performing Iws  

Current maturity of long term loans 



Saudi Pak m i n g  Company Limited 
Selected Note to the Financial Information (Ua-audited) 
For the w h d  ended 31 Member 2020 

11,l Term loans due from customen are secured against assets. The mte of return on these lorn ranges born 
16.00°/0 to 22.66% (30 June 2020: 16.00% to 22.66%) per mum. 

11.2 The above provision for non-performing long term loans is net of forced sales value (FSVs) of 
coIlatemls of Rs. 47.025 million (30 June 2020: Rs. 47.025 million) considered by the Company for the 
purpose of determination of provision requirements. 

12. NET MVMTMENT lN FINANCE LEASES 

Minimum lease payments receivable. 
Add: Residual value of leased assets 

Gross investment in finance h s ~  
Less: Unearned 1- income 

Mark-up held in suspense 

31 December June 30. 
2020 2020 

Rupees Rupees 
(Un-audited) (Audited) 

IRSS: Provision for potential lease l o w  12.4 84792,712 855,3 15,284 
Provision for potential lease Iossw 489,682,677 503,357,363 

Less: Current portion of net investment in finance leases (489,682,677) (503,357,363) 

12.1 The inrema1 rate of return on leases disbursed by the Conpany ranges from 12.50% to 20.01 % (June 30 
2020: 12.50% to 20.01%) per annurn. Certain lease rentals have ken hypothecated against long t m  
fmances obtained [ref& note No 20.1. I) ,  

12.3 Mark-up beId h suspense 
Balance a beginning of the year 
Income suspended during the period I year 

- realised / reversal during the piod I year 
- written-off during the period 1 year 

Balance at the end of the period / year 

12.4 Provision for lease losses 
Balance at beginning of the year 
Charge for the period/year 
Reversal for the period year 

Write-offs against provision 
Balance at end of the period / year 
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Saudi Pak teasing Company Limited 
Selected Notes to the Financial Information (Un-audited) 
For tbe period ended 31 December 2020 

13. INVESTMXNT PROPERTIES R ~ F  

Net book vaItie 

Movement dtrrlng the p r i d  ended December 31,2019 
Optning net bwk value 
Depreciation c h g e  
Closing net book value 

At Decmmber 31,2019 
Cost 
Accumulated depreciation 
Accumulated Impairment 

Net book value 

Aa at July 01, 2020 
Cost 
Ac~umul~ted depreciation 
Accumulated impairment 

Net book wlmc 

Movement during ttse period ended December 3 1,2020 
wing net baok vduc 
DepFeciation- 
Closing ntt book value 

At Dcctmber 31,2090 
Cogt 

Accumulated alepreeiation 
Acc~mulated impairment 
Net book value 

Rate o f  daprcclmlion (per manurn) 

31 December June 30, 
2020 2020 

Rupees Rupees 
Wa-audited) (Audited) 

Id PROPERTY, PLANT AND EQUIPMENT 

Property, plant' and equipment - own use 
M, plant and equipment - operating lease 

Owned a p s e  

VehicIes 
office qaipment 
Total dispcwal 



Saudi Pak Leasing Company Limited 
Selected Notes to the Financial Information (Un-audited) 
For the period ended 31 December 2020 

31 December June 30, 
2020 2020 

Rupees Rupees 

(Un-audited) (Audited) 

15. BORROWINGS FROM JXNAN(SIAL INSTlTUTIONS 

Letter of pIacemenis - Unsecured 

National Bmk of Pakistan 15.1 77,500,000 77,500,000 
Innovative Investment Bank Limited 15.2 60,000,000 60,000,000 
M e e m  Bank Limited 1.53 2530 1,588 25,301,588 

162,80 1,588 162,801,588 

15.1 This represents fmance of Rs. 77.50 million obtained from National Bank of Pakistan on April 0 1,20 10' 
through a letter ofplacement carrying mark-up at a rate of 11.20% per m u m  for a period of 14 days. 
Subsequeptly, the facility was rolled several times up to the total period of I40 days which expired on 
August 19,20 10. Till twdate, no repayments have made hy the Company in respect of this finance. As of 
3 1 December 2020, the Company has accrued a mark-up on this fiance amounting to Rs. 93.41 1 million 
(2020: Rs. 88.896 million). 

15.2 This represents finance of Rs. 63 milIion obtained from Innovative investment Bank Limited on 
December 03, 2010 through a letter of placement canying mark-up at a rate of 8% per m u m  far a 
period of 90 days. Due to financial dificuities faced by the Company, this facility was rolled over for a 
further period of 184 days an March 14,201 1. Since the disbursement of the facility, the Company has 
an aggregate principal repayment of Rs. 3 million. As of December 3 1 ,2020, the Company has accrued a 

mark-up on this finance mounting to RS. 52.068 million (2020: Rs. 49.578 million). 

153 This represents finance of Rs. 150 million obtained from M m  Bank Limited (Ml3BL) on September 
20, 2008, under Murabaha arrangement at a rate of 12% per mum. On various dates hoveen 
September 2008 and June 201. I ,  the Company made principal repayments mounting, in amgate,  to 
Rs. 81 million. 

The remaining principal obligation of Rs. 69 million was restructvred by way of a serLlement agreement 
entered on April 22, 20 I 1 whereby the Company transferred, to the Iender, a lease portfolio of Ils, 32 
million. Om September 03, 2012, a revised settlement agreement was signed according to which the loan 
was to k settled by way of transferring 27 membrship cards of ACACIA Golf Club ('the Club') @en 
kneficiatly held by the Company in its awn name) to MEBL valuing, in aggregate, Rs. 27 milIion as 
well aa making a cash payment of Rs. 9.870 million. The said cash payment as made by the Company on 
September 06, 20 12. Further, the aforementioned membership cards held by the Company are yet to be 
transferred aRer the execution of a hipattite agreement between the Company, MEBL and the Club. 
Currently, the Company's management is under the process of negotiation for an earIy execution of the 
said agreemen1 with the major sponsors of the ACACIA Golf Club. As per the revised restrt~cturin 
terms, the fmance carries no mark-up. b- 



Saudi Pak Leasiag Company Limlted 
m e d  Notes to the Financial Information (Un-audited) 
For the period ended 31 December 2020 

31Decemk June 30, 
2020 2020 

Rupeers R u m  
(Un-audited) (Audited) 

Mark-up wr: - certificates of investment 
- long term k c e s  - term finance certificates - short term borrowings from fmmchl institutions 

17. ACCRUED EXPENSE3 AND OTHER PAYABLW 

Accnld expenses 
Others 

1 8. CURRENT MATURITY OF NON- CURRENT LlABILITIES 

Certificate of investment 
Long term fmances 
Security deposits against fmance leas= 

For tk ytar half ytar ended Dsrtmk 31 P M  

DttsmdmIhbNi@im m?p#toC: 

p& .plant and 
equipment 
Admd wmlnting 
depreciation I imphcnt 

Balanct at bgimning Recognhd on Proflt Rcea mmImbesstvt i'*tr &hate at end of the 
dtbtyear r u d k  

i ~ m c  ytlr 

hvkion fOT lease losses 
R m b i m f o r ~ i n g s h t e n a l o s n  
Prwision for nolt-perhorming lung tgm loan 
Provision fm doubtful &er receivables 
Umrssdwr* 

Les, d&md tax ma rwognized to tk c x m ~  of mil& taxable temporary diffmaces 
Uamogdd M m d  tax uset 

R a p  



Saudi Psk k i n g  Company Limited 
SeIetted Notes to the Financhi InfonnatCon (Un-audited) 
For the period ended 31 December 2020 

LONG TERM FINANCES 

Long tenn finances - secured 
Long term finances - u n s m m d  

Term f m c e  c d a t e s  - secured 

Current maturity of long term fbmm 

31 December June 30, 
2020 2020 

Rupees Rw= 
(Un-audltea) (Audited) 

m.1 torttwm limcm 
Tennca Markup 

Prom To 

20.1 .l The above are secured by way of hypothecation of specfic leased ass& and m i m d  lease mtals. 
These faciIities were utilized mainly for lease fmancing activities. 

20.1.2 This repmnts  a h c e  of Rs. 100 million obtained h m  National Bank of Pakistan on March 1 7,2005 
(mainly for lease fbmcing activities). As per the agreement, loan was payable in semi-annual 
htdments of Bs, 12.5 million each from September 17, 2005 to March 17, 2009. However, 
subsequently, the agreement was restructured whereby the maturity date of the laan was extended to 
March 20 10. Up to June 30,201 7, all instibents were paid except for the last instalment due on M m h  
17,2009 which is yet wtstarrding. As per the revised qgrment,  the finaace carries mark-up at the rate 
of 6-mwtb KIBOR + 1.5%, payable semi-annually. As of D e m n h r  31, 2020, the Cornpay had 
accrued mark-up amounting to Rs. 16.093 million (2020: Rs. 1 5.237 million). A 

4 



Sandi Pak LmsG Company LhuM 
Selected Notes to the Fhancbl Information (Un-audited) 
For the perid ended 31 December 2020 

20.13 This qresmts a finance of Rs. 150 million obtained from First Women Bank Limited (FWBL) through 
a Letter of Placement dated October 06,2008 having a tenure of 1 day. Subsequently, the fmance was 
rolled wer several times during the period from October 07, 2008 to Decemhr 18, 2008. During this 
period, the Company managed to partially repay the principal and markup mount. Aftemads, the 
fmance was restructured by way of a settlement agreement dated Decembr 3 1,2008 whereby the entire 
principal was converted into 12-month Money Market Finance facility on markup basis. Since the 
Company failed to make repayment as per agreed terns, the finance was, once again, resmtcimd by 
way of a settlement agreement dated March 01,2010. As per the rtvised rescheduled tmns.  the entire 
principal was payable in unequal monthly instahnents up to Decemk 31,2012. 'Ihe Compauy paid the 
instahents up to December 3 1,2010 since wha no further repayments have been made. Further, as per 
the revised agreement, the facility carries mark-up at 12% per mum,  payable montbly. As of December 
3 1,2020, the Company had awmed mark-up of Rs. 24.054 miilion (30 June 2020: Rs. 24.054 million). 

20.1.4 As on March 29, 2010, the Company had a financial obligation in respect of Term Finance I, Term 
Finance n and Running Finmce facilities obtained from Ws. Soneri Bank Limited (SBL) amounting to 
h. 66.666 million, h. 35 million and Rs. 49.971 million, respectively (in aggregate, Rs. 151.637 
million). The said obligation was restruchaed whereby SBL created a fresh facility of Rs. 1 15 million as 
TF-I, Rs. 35 milIion as TF-II and Rs. 1.5 million as RF. Subsequently, the Company managed to pay its 
entire liability under TF-I1 and RF. As regads rwbvctured TF-I, the Company made a principal 
repayment of Rs. 5 million up to May 07, 2013, on which date, a revised settlement agreement was 
entered into with SBL to restructure the outstanding obiigation of Rs. 1 I0 milion which was agreed to 
be settled as follows: 

- Rs. 43 million by way of transfer of a propem (held as c o l l ~  of Rs. 43 million against the 
borrower) or a cash payment of b. 25 million as full and final settlement of  Its. 43 million; - Ids. 34.5 million by way of uans fer of a poperty (held as collateral of Rs. 34.5 million against the 
bmwer) at Tbokar Niaz Baig. Lahore. Howwer, this property has not been transferred to 
Sand Bank Limited due to legal complications and the company is considering to offer alternate 
p r o m  of the same value acceptable to Soneri Bank Limited; 

- Cash payment of Rs. 5 million in 12 equal monthly instalments of Rs. 0.416 million each 
wmmenciag h m  the date of execution of settlement agreement; and 

- Remaining principal obligation mounting to Rs. 27.5 million to be wdved upon successful 
transfer of properties /cash payment as referred to above. 

Subsequently, the Company settled the Ioan amounting to Rs. 43 million by way of cash w e n t  of Rs. 
25 million on August 28, 20 13 (and recognised a waiver of Rs. 18 million against the said payment). 
Further, the Company paid the 12 equal monthly instrtlments, referred to above, on agreed due dates. 
However, the transfer of aforesaid property (whereupon the outstanding liability would be extinguished 
in full) is yel to be executed. As per the revised restructuring terms, the f i l c e  carries no mark-up. 

During the last year, the bank filed a petition for recovery suit in Banking Court chiming: Rs.79.999 
million agairmst default by the company in the implementation of settlement agreement dated May 2013 
with tbe bank. The Company was required to make pyment of k.39.5 million and waiver of Rs.27 
million was to be availed upon fill  repayment. Tbe company however on payment of  agreed inmlment 
up to Rs. 5 million till 2015 subsequently defaulted in payment of Wance mount of Rs 34.5 million. 
The suit filed is proceeding in the court. The company intends to settle this liability as per the 



Saudi Pak Leasing Company Llmited 
Select J Notes to tbe Financial Information (Un-audfted) 
For the period ended 31 Deoembet 2020 

20.1.5 This represents a fmce of Rs. 15.7 million obtained from Silk Bank Limited (SBL) on April 27,2009 

against issuance of irrevocable Imer of comfort for opening a letter of credit in favour of Uni-Link 
Internationat. Up to Much 3 1,20 1 I ,  tha Company could repay Rs. 4 million and ddmkd thweafter. 
Hence, on September 12,2012, a sealement agreement was entered into with SBL whereby the finance 
was testruckwed and the outstandig loan was agreed to be settled as follows: 
- Down payment of Rs. 0.707 million; and - 54 monthly instahentf of Rs. 0.204 million each. 
Up to November 2014, the Company repid 26 monthly installments of b. 0,204 million each and 
defaulted themafter. As of December 3 I ,  2020, the Compauy had m e d  a markup of Rs. 7.507 million 
(2020: Rs. 7.089 million), 

202 This represents third issue of registered and listed term finance c d f ~ c a t e s  (TFCs) issued by tbe 
Company tb h k h g  companies and financial institutions, busts and general public. These are secured 
by way of a fint exclusive charge on specific leases including lease rentals and receivables against lease 
with 25% margin available at all times to the TFCs holders on total outstanding amount of the issue, The' 
total issue comprises of 150,000 c d f t a k z  of Rs. 5,000 each. 
The issue was fm restmctured by way of "Supplemeotal Declmtion of Trustn dated 5 M b e r  2010 
and was Mer mtmctured by way of ' l b n d  Supplemental Deckmiion of Trust" dakd 30 April 
20 12. To make the second proposed mlncturing t a m s  of Supplemental Deckation of Trust effective, 
an extra wdinary resolution has been pas& by at [east by 75% of the aggregate amount outstanding to 
TFC holders. The trustee obtained necessary approval of TFC holders. The revised terms and conditians 
of the issue after rescheduling are as follows: 
Daring current period, on September 292020, the company entered into an agreement with M/s .HBL 
Asset Management Company Limited, being the management company of HBL Income Fund and HBL 
Multi Asset Fund , full WteIment of outstanding fiaancial liability in respect of Term Finance 
Certificates (TFCs) previously issued to them in Mmh 2008 . 
Principal redemption 

The principal redemption of TFCs is structured to be in 63 wn-equal monthly inswents starting from 
1 January 20 12 as follows: 

- Rs. 3 million per month idart@ fKrm January 20 12 to December 2012 
- Rs. 4 million per month starting hm J a n m y  20 13 to December 201 3 
- Rs. 6 million per month starting from January 20 14 to December 20 I4 
- Rs. 13 million pr month starting fnnn January 20 1 5 to February 201 7 - Rs. 21.3 million in March 20 1 7 

Mark-up on TFCs 

- The issue carsics markup at 6% per mum for the first 36 months (i.e h r n  January 0 1,20 12 to 
December 13,20 14) and onemonth KlBOR for the remaining 27 months (i,e. from January 0 1, 
2015 to M m h  01,2017). 

- Mark-up accrued on TFCs up to Decembr 201 I ,  amounting to Rs. 25.368 million, to be repaid 
b 3 equal instahents faIIhg due in Dember 20 14, Dember  20 15 and December 201 6. 

- Mark-up payments. on TFCs for ! i~  24 months f i.e h m  January 0 1,20 12 to W b e r  13, 
2014) to be deferred till December 31,2013 and to be repaid themafter on a monthly 
(starting from the 25th month till the maturity of the TFC). 



Saudi Pak lasing Company Ldmited 
Seseeted Notes to the Financial Infomation (Un-audited) 
For the period ended 31 December 2020 

In order to protect the interests of TFC holders, First Dawood Investment Bank Limited has been 
appointed as trustee under a trust deed with power to enforce the Company's obligations in case of 
default and to distribute. the p r o d  of any such enforcement, in accordance with the terms of the 
lklmtiw of Tnrst. 

The Cornpmy defaulted in makmg payments to TFC holders in 20 14 due to liquidity issues f a d  by the 
Company. 

31 December June 30, 
2020 2020 

R u m  R u m  
(Un-audkd) (Audited) 

21. LONG TERM SECtlRITY DEPOSITS 
AGAINST FINANCE LEASES 

Security deposits against fmance leases 
Current maturity of deposits against 
fmmce leases . . (mf 97504) (295,5 19,074) - - 

21.1 This represeats security deposits received from lessees under lease contracts and are adjustable on expiry 
of the respective lease pericds. 

22. SURPLUS ON REVALUATION OF ASSETS 

At the buginning of the year 
Effect of revaluation 

Incremental depreciation transferred to rebined earnings 

Rehed deferred tax charge 
At the begiing of the year 
Effect of revaluation carried out during h e  year 
Tax effect of change ia tax mte 
Incremental deprecaition mansferred to mtined w i n g s  

23. CONTINGENCIES AND CObMlTMElYTS 

There is no significant change in the status ofcontingencia and commitments as repom in the 
financial statements for tbe year ended June 30,2020. 



Saudi Pak M g  Company Limited 
Selected N o h  ta the Ftaanclth Bfomatfon (Un-rndited) 
For the period ended 31 Decernlwr 2420 

D e ~ e m h r  31 December 3 1 
2024 2019 

Note b- 

24. INCOME FROM FINANCE LEASES 

Markup recovery on finance lease contracts 1,95434 1,064,73 1 
Other recoveries and d e m e n t  gain on finance lases 546,946 308,3 10 

2301,310 1,373,041 

25, OTHER OPERATING INCOME 
Income rtom financial 

- Dividemd mcomc 
- Inmest income from government securities 
- Retura on certificates of deposit 
- hterea income from savings accounts 127,608 14736 1 

623,835 1,083,694 
Income from non-2iaanchl axietx 
- Gain on sab of property, plant and equipnient 709,100 742,376 - Waiver on settlement of long twm fmanoes 
- 0 t h ~  46,066 

37,093355 788,442 

25.1 This represents waiver of aggregate principal Rs. 19.%3 million and waiver of aggregate markup of Rs. 
16.346 million, received on settlement of tern finance c8rtificates held by MIS HBL Income Fund and 
Ws HBL Multi-AM Fund. 

26. FINANCE COST 

Mark-up on: 
- tong term furances - Term finance certificates 
- Short term borrowings 
Rebum on certificates of investment 
Bank charges 



NoJ# 

27. ADMIM-TWE AND OPERATING EXPENSES 

M e s ,  AlIowances and Benefits 
B o d  meeting expenses 
Rent 
Repairs and maintenance 
Insurance 
Utilities 
Vebicle m h g  expmm 
Rinting and stationery 
Telephone and postage 
Travelling and conveyance 
Fee and subscriptions 
Legal and professional charges 
Advertising and enkrtaimnt 
Auditors' remuneration 
Depreciation 
Amortimtion 
Miscellanwus 

38. TAXATION 

Current charge 
Deferred tax 



Saudi Pak Leasing Company Limited 
Selected Notea to the Financial Information (Un-audSted) 
For the period ended 31 Decembw 2020 

December 3 1 Decem bet 3 1 
2020 2019 

Notar - I -  Rupees------ 

29. CASH GENERATED FROM OPERATIONS 

(Loss) / profit for the period before taxation 
Adjustment for non cash charges and other items : 
Depreciation - owned assets 

hpreoiation - ia~estmenr properties 

Amortization of intangible 
Income h m  fmance leases 
Finmciml charges and other & q e s  
(Provision) l rwm& for -doubtful leases, brms and other 
receivables 
Dividend income 

. . 
Interest income from governmunt securities / saving accounts 
Gain on sale of property, plant & equipment / others 

Gain on d e m e n t  of Term Finance Cdfiwtes 

~ o ~ 6 ~ 1 3  16,087,040 
(Loss)lprofit before working capital changes ( 1 5 3 W W  I 1 5,700,43) 
Working capital changem 
Short tenn loans 
Trade deposits and short term prqmymmts 
Wer Receivables 
Accrued expenses and other p~ryables (v318183 (1,691,545 

Cash (used in) / gene& from operations after working apital 

30. TRANSAmIQNS WlTH RELATED PARTIES ANZl ASSOCUTED UNDERTAKINGS 
Aggregate transactions with related partics and associated undertakings which are not d i s c l d  in 
respective notes a~ as follows: 

Major Shareholder 
Rent paid 
Directors' fee 
F e  
Key management personael 
Remuamtion to key management personnel 
Otber related parties 
Payments to provident fund 
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Selected Notes to the Financial lnforma~on (Un-audited) 
For the period ended 31 December 2020 ? ah ..- - - - za 

Decemkr 31 December 3 1 
2020 2019 ---- Rupee- 

31. EARNINGS / (LOSS) PER SHARE - BASIC 
AND DILUTED 

10,495,469 (30,899,952) 
I -  

I I 
Weighted average number of ordinmy shares -5 45,160,500 

*E 

45,160,500 

Eamings / /ss) per share - Basic 0.23 (0.684) 

Profit I (Loss) after taxation attributable to ordinary shareholders . . - net of dilution effect 
L 1  . 10495,469 (30,899,952) 

-. . : I pk \ N Y  (Number) 

m g s  / (Loss) per share - Diluted 

k 

Weighted average number of ordinary shares 
- net of dilution effect 



Saudi Pak Leslng Company W m W  
Selected Nates to the Financial Infomatlon (Un-audited) 
For the period ended 31 W b w  2020 

32 SEGMENT INFORMATION 

The business of the Compmy is divided into four rep~rting segments namely: 

1. Finance lease opetations, 
2. Operating lease operations, 
3. Term l o w  and 
4. Investments. 

Finance and opemthg lease operations include leasing of moveable wets. Term loans include s a n d  loans 
for tenure ranging f h m  3 months to 5 years whereas investments include equity and debt securities. 

Management monitors the operating segments of its business units sepmtely for the purpose of making 
decisions about rosowce allocation and perfollnance assessment. 

Other operations, which are not monitored by the management separately, are reported as 'Others'. 

Segment assets and liabilities include all am& and liabilities related to the segment and segment revenues 
and e m  include all revenues and e x p s m  related to &he segment, 

The Company's fiance costs, administrative add'oher operating expenses, write-offs, taxlion and assets and 
liabilities not related to the above mentioned segments orre managed on Company basis and are not allocated 
to operating segments. 

h w  lcue Iwm 

Ow-1 
Segment menw 
 case incorn0 2,50501,310 - * 2,muro 
~nttrcsl iocomc * - ala7 ~nm 
Other income - 37,093,ZS 37p93J5s 
(Rovisioms) 1 rwtrsals 
against asm m%m - - 7,772472 

Stpenl  m t t a  l0373,W - SOlW 37320,863 47895,992 
Undkakd cost 
Financial charges 
Adminismrivs I qxming - 

Segment Jiabililies 400,654$37 311240 I4Zou,+482 23,619,116 - -76 



Saudi Pak Leasing Company Limited 
Selected Notes to the Financial Information (Un-audited) 
For the period ended 31 m e m b e r  2020 

31 Deccmbcr2014 

Finma Operating Term Investments Olbm Total 
lease ltase l m  

(Rw=l---- ----- 
Segment menue 
Lease income 1,373,041 - 1,373,04 1 
Intam income * 932,867 147,361 1,080,228 
Othe imme 3,466 788,442 79 1 $08 
(Provisions) / reversals 

against assets 9,636,293 - 9,634,293 
Segment mub 1 1,009,334 936,333 935,803 12,88 1,470 
vnkhatd cost 
Financial charges 
Administrarive / operating 
expenses 

Loss M o r e  taxation 

Taxation 

Loss after taxation 

Other iaPormation 
Segment assets 480,596,104 380,400 120,%43,892 29,189,764 631,010,160 
U n a l l W  assets 
T&al aslstts 

Segment liabilities 155,265,197 
Unallocared liabilities - 
Totat IiabWas 

33. FAIR VALUE OF ASSETS AM) LIABILFFIES 

Fair value is the price that wouId be m i v e d  to sell an asset or p i d  to trausfer a liability in an orderly 
transaction W e e n  market participants at the measurement date. The management is of the view that the fair 
values of the remaining financial assets d liabilities are not signii3cmUy different from their cmyhg values 
since assets and liabilities are essentially short tern in nahtre. 

Tbe 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 pias (unadjusted) in active markets for identical assets or 
liabilities. 

Level 2: Fair value measuremenb using inputs other than quoted prices included witbin LeveI 1 that are 

o b w a b b  for the asset or liability, either directly (i.e. ~ts prim) or indirectly (i.e. derived from prius). 

Level 3: Fair value rncasumnen8 using inputs for the asset or liability that are not bwed on 
market data (i.e. unobservable inputs). 

Following is the fair vaIue hierarchy of ass& and liabilities carried at fair value. 



Saudi Pak Leasing Company Wmlted 
Selected Notes to tbe Financial Information (Un-audited) 
For the perlod ended 31 December 2020 

As on December 3 I ,  2020 

Office premises and genemtors 
Investment in ordinmy sham 

Office premises and gmemto~s 
Investment in ordinary shares 

The carrying amounts of all other fmancial assets and liabilities reflected in the fmmcial statements 
approximate their fair values unless stated otherwise. 

34. COMPARATIVE FIGURES 
The corresponding figures have been remange. and reclassified, wherever considered necessary, to comply 
witb the requirements of the Companies Act, 2017 and for the purposes of cornpadson and better 
presentation. 

35. DATE OF AUTHORIZATION 

Fis condensed interim fmancial infomation (un-audited) was authorized for issue on 
kb~)uq 351&ar b h e ~ o a r d o f ~ h t o n .  

The annexed notes from 1 ro 35 form an integral part of this condenserl interim fmancial information . 
dfi 

Chief Executive Officer 
c 

Directat 


