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Chairman’s Review

| am pleased to present the unaudited condensed interim financial information of the Company
for the quarter ended June 30, 2018.

MACROECONOMIC OVERVIEW

The challenges to Pakistan’s economy were accentuated due to the resurgence of twin deficits
and political uncertainties. Due to the lag effect, GDP is still estimated to achieve a thirteen
year high growth rate of 5.8% for financial year 2017-18. Headline inflation remained moderate
and well below the annual target of 6%. On the other hand, the current account deficit (CAD)
deteriorated to ever-highest level of USD 18.0 billion. A favorable impact of strong recovery
in exports of 12.6% and moderate increase in workers’ remittances of 1.4% were off-set by
the rise of 14.7% in imports. This was due to the strong demand for productive imports to
support higher economic activity and a sharp increase in global oil prices.

In the absence of adequate financial flows, a notable portion of CAD was financed through
the country’s own resources. Resultantly, as of June 2018, foreign exchange reserves were
reduced to USD 9.8 billion, down by 64% since last year. Reflecting the increasing pressures
on external account, PKR depreciated by 16.7% since January 2018. To keep the aggregate
demand in control and ensure near-term stability, the State Bank of Pakistan has recently
increased its policy rate to 7.5%. Additionally, pressures on the fiscal front remain in terms
of poor revenue collection and increased expenditures on debt servicing. Resultantly, fiscal
deficit surged to 6.8% of GDP in the financial year 2017-18 as compared to 3.9% last year.
Economic concerns, political worries and downgrading of country credit rating continued to
mar the performance of the stock market which closed at 41,911 points in June 2018,
dropping by 10% on a year on year basis.

The agriculture sector recorded healthy growth of 3.8% against 2.1% of last year. Higher
yields, attractive output prices and supportive policies have provided impetus to the growth.
Major Kharif crops such as sugarcane and rice surpassed their production targets while
cotton crop managed to exceed last year’s performance. However, shortage of water continued
to pose a serious challenge towards the growth of the agriculture segment. Other components
of the sector namely livestock, fishing and forestry are showing positive growth.

The overall Large Scale Manufacturing growth of 6% in financial year 2017-18 is appreciably
higher than that observed during the corresponding period last year. Increased consumer
spending led to a strong showing by durables such as automobiles and electronics while the
ongoing infrastructure and construction activities stimulated allied sectors of cement and
steel. However, some challenges cast shadows on the capacity of this sector owing to ongoing
monetary tightening for controlling domestic demand and currency devaluation.

OPERATING RESULTS

Sales Growth

(Rs. in million)

The momentum from the previous year carried through in the "o 9.6%

opening quarter and the Company posted its highest ever turnover
of Rs. 22.1 billion, which represents an increase of 25.1% over +25.1%
the same period of last year. The positive performance primarily
represents volume growth and a better sales mix. Gross profit
(GP) for the quarter under review amounted to Rs. 2.1 billion, up
by 9.1%. However, the GP percentage experienced a decrease
from 11.0% of the corresponding period to around 9.6%, due to
increase in raw material prices and depreciation of Pak Rupee

against Dollar and Japanese Yen. Sales and marketing expenses 2005 2008
rose to Rs. 481.5 million, an increase of 10.3%, which is attributable | == Grose Proft ()
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to higher volumes and spending on promotional campaigns to Profit Growth

support the core business. Administrative expenses registered an 1155
increase of 6.7% over the corresponding period primarily due to 10.64
the increase in personnel cost and effects of general inflation. +8.6%

Other income, net of financial charges, contributed Rs. 267.4
million to the bottom line, 14.4% higher than the comparative
period. The impressive topline allowed the Company to outpace
its previous best performances and achieve profit after tax of
Rs. 1.2 billion, an increase of 8.6%. This translated into Earnings
per Share (EPS) of Rs. 11.6 against Rs. 10.6 for the corresponding
period last year.

June June
2017 2018

. Profit after tax (Rs. in million)
Earning per share (Rs.)

FUTURE OUTLOOK

The sustainability of growth momentum rests on effectively managing the internal and external
gaps. On the external front, there is a need to arrange external financing in the short-term
and resolve structural issues affecting competitiveness in the medium and long term. On the
fiscal side, rationalization of expenditures may help reduce some stress temporarily. However,
reforms are needed to expand the tax base and enhance the efficiency of the tax system to
put internal finances in order. For the next year, economic growth is expected to slow down
significantly as a weak currency and tighter monetary policy will rein in consumption patterns.
Once the economy regains its balance in the medium term, the fundamentals are still strong
enough to push it towards the sustainable growth path. This would encourage the demand
for two wheelers again. However, in the short term, growth generally is expected to be tame
after three years of double digit gains.

With enhanced capacity and improved competitiveness, the Company is confident and fully
equipped to maintain its market leadership even in this environment. Challenges such as
rising material prices and the depreciating Pak Rupee will need to be addressed through
further glocalisation measures.

YAy
(Seek and you shall find)
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e
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Condensed Interim Statement of Financial Position

(Unaudited) As at June 30, 2018
(Unaudited) (Audited)

June 30, March 31,
Note 2018 2018
(Rupees in '000)
Assets
Non current assets
Property, plant and equipment 5 8,252,382 7,976,101
Intangible assets 6 41,977 44,905
Long term investments 7 334,899 324,899
Long term loans and advances 28,800 31,481
Long term deposits 16,380 22,573
8,674,438 8,399,959
Current assets
Stores, spares and loose tools 731,887 650,160
Stock-in-trade 3,533,176 2,599,530
Trade debts 1,035,020 861,224
Loans and advances Sriser 40,107
Trade deposits and prepayments 8 84,969 137,663
Accrued mark-up / interest 16,112 15,557
Other receivables 20,425 15,528
Taxation - net 833,086 725,750
Short term investments 9 6,959,597 8,400,246
Bank balances 7,477,615 9,981,615
20,729,424 23,427,380
. L 29,403,862 31,827,339
Equity and Liabilities
Equity
Share capital 1,034,066 1,034,066
Reserves 13,369,184 14,966,655
14,403,250 16,000,721
Non current liabilities
Compensated absences 249,120 241,681
Deferred taxation 698,042 698,042
947,162 939,723
Current liabilities
Trade and other payables 12,646,609 14,823,292
Unclaimed dividend 1,406,841 63,603
14,053,450 14,886,895

15,000,612 15,826,618

Contingencies and commitments 10

29,408,862 31,827,339

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

// - , - . &
W £ S g f@\
Yusuf H. Shirazi Saquib H. Shirazi Kashif Yasin
Chairman Chief Executive Officer Chief Financial Officer
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Condensed Interim Profit or Loss Account & Other
Comprehensive Income (Unaudited)

For the Three Months Period Ended June 30, 2018
Three months period ended

June 30,
Note 2018 2017
(Rupees in '000)
Sales - net 22,128,662 17,693,849
Cost of sales 11 (20,006,170) (15,747,988)
Gross profit 2,122,492 1,945,861
Sales and marketing expenses (481,541) (436,701)
Administrative expenses (158,083) (148,051)
Other income 259,030 222,434
Other operating expenses (114,027) (118,205)
Profit from operations 1,627,921 1,470,338
Finance costs (1,608) (2,867)
Share of profit of associate - net of tax 10,000 14,201
Profit before taxation 1,636,313 1,481,672
Income tax expense (441,805) (381,501)
Profit after taxation 1,194,508 1,100,171

Other comprehensive income = -

Total comprehensive income 1,194,508 1,100,171

----(Rupees)----

Earnings per share - basic and diluted 12 11.55 10.64

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

-

4 , - ) P
N W j‘ , SIS ;,Z%\
Yusuf H. Shirazi Saquib H. Shirazi Kashif Yasin
Chairman Chief Executive Officer Chief Financial Officer
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Condensed Interim Statement of Cash Flows (Unaudited)
For the Three Months Period Ended June 30, 2018
Three months period ended
June 30,
Note 2018 2017
(Rupees in '000)

Cash Flows from Operating Activities

Cash (used in) / generated from operations 13 (1,349,222) 1,064,110
Income tax paid (549,141) (458,203)
Compensated absences paid (5,878) (1,811)
Mark-up / interest received 205,433 82,650
Workers' profit participation fund paid (833,728) (267,804)
Long term loans and advances - net 2,681 57
LLong term deposits - net 6,193 (956)
Net cash (used in) / generated from operating activities (2,023,662) 418,043

Cash Flows From Investing Activities

Payments for property, plant & equipment (563,081) (256,996)
Intangible acquired - (52,400)
Payments for investments acquired (400,000) (2,775,000)
Proceeds from sale of property, plant & equipment 27,449 10,634
Proceeds from sale of investments 1,904,035 3,647,690
Net cash generated from investing activities 968,403 573,928

Net Cash Used in Financing Activitiy

Dividend paid (1,448,741) (1,186,241)
Net decrease in cash and cash equivalents (2,504,000) (194,270)
Cash and cash equivalents at beginning of the period 9,981,615 7,053,784

Cash and cash equivalents at end of the period 7,477,615 6,859,514

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

4 < 3 " . P
W j‘ : SIS ;,Z%\
Yusuf H. Shirazi Saquib H. Shirazi Kashif Yasin
Chairman Chief Executive Officer Chief Financial Officer
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Condensed Interim Statement of Changes in Equity (Unaudited)
For the Three Months Period Ended June 30, 2018

(Rupees in '000)

Capital reserves Revenue reserves
Share .
capital Share 2::2 g? General |Unappropriated Total
premium land reserve profit

Balance as at April 1,2017 1,034,066 39,953 165 6,992,000 5,191,349 13,257,533
Transfer to general reserve 1,000,000 (1,000,000)
Transactions with owners
Final cash dividend for the year ended

March 31, 2017 at the rate of Rs.18.5 per share - - - - (1,913,022) (1,913,022

(1,913,022) (1,913,022

Total comprehensive income for the

three months period ended June 30, 2017 - - - - 1,100,171 1,100,171
Balance as at June 30, 2017 (unaudited) 1,034,066 39,953 165 7,992,000 3,378,498 12,444,682
Total comprehensive income for the nine

months period ended March 31, 2018 - - - - 3,566,039 3,556,039
Balance as at March 31, 2018 1,034,066 39,953 165 7,992,000 6,934,537 16,000,721
Transfer to general reserve - - - 1,500,000 (1,500,000)
Transactions with owners
Final cash dividend for the year ended

March 31, 2018 at the rate of Rs.27.0 per share - - - - 2,791,979) (2,791,979
Total comprehensive income for the

three months period ended June 30, 2018 - - - - 1,194,508 1,194,508
Balance as at June 30, 2018 (unaudited) 1,084,066 39,953 165 9,492,000 3,837,066 14,403,250

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

4 < , " ) P
. %’th - S;,Q_,E%\\Lg‘ #j@\
Yusuf H. Shirazi Saquib H. Shirazi Kashif Yasin
Chairman Chief Executive Officer Chief Financial Officer
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Notes to the Condensed Interim Financial Information (Unaudited)
For the Three Months Period Ended June 30, 2018

1. THE COMPANY AND ITS ACTIVITIES

Atlas Honda Limited (the Company) was incorporated as a public limited company on October
16, 1962 under the Companies Act, 1913 (now the Companies Act, 2017) and its shares are
quoted on Pakistan Stock Exchange Limited. The registered office is located at 1- MclLeod
Road, Lahore. The Company is principally engaged in progressive manufacturing and marketing
of motorcycles and spare parts. The manufacturing and assembling facilities of the Company
are located at Karachi and Sheikhupura, with branches, customer care centres, warranty &
training centres and other offices located in Karachi, Hyderabad, Multan, Lahore, Faisalabad,
Rahim Yar Khan and Islamabad.

The Company is a subsidiary of Shirazi Investments (Private) Limited, which holds 52.43% of
issued, subscribed and paid-up capital of the Company as at June 30, 2018.

2. BASIS OF PREPARATION

2.1 These condensed interim financial information have been prepared in accordance with the
approved 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 Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act,
2017 (Act); and

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountants
of Pakistan as notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Act.

Where the provisions of and directives issued under the Act differ with the requirements of
IAS 34, the provisions of and directives issued under the Act have been followed. The condensed
interim financial information of the Company for the quarter ended June 30, 2018 are unaudited.

2.2 The condensed interim financial information do not include all the information and disclosures
as required in the annual financial statements and should be read in conjunction with the
Company’s annual financial statements for the year ended March 31, 2018.

2.3 This condensed interim financial information are being submitted to the shareholders as
required by the Listing Regulations of Pakistan Stock Exchange and section 237 of the Act.

3. ACCOUNTING POLICIES

3.1 The accounting policies and the methods of computation adopted in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of
audited annual financial statements of the Company for the year ended March 31, 2018,
except for certain amendments which did not have any effect on these condensed interim
financial statements.

3.2 Taxes onincome in the interim periods are accrued using the tax rate that would be applicable
to expected total annual profit or loss.

3.3 The Company follows the practice of conducting actuarial valuations annually at the year end.
Hence, the impact of remeasurement of post-employment benefit plans has not been
incorporated in the condensed interim financial information.

4. ACCOUNTING ESTIMATES AND JUDGEMENTS

4.1 The preparation of this condensed interim financial information in conformity with the approved
accounting standards requires the use of certain critical accounting estimates and assumptions.
It also requires management to exercise its judgment in the process of applying the Company's
accounting policies. Estimates and judgments are continually evaluated and are based on
historical experience and other factors, including expectation of future events that are believed
to be reasonable under the circumstances. Actual results may differ from these estimates.

Atlas Honda Limited << 12



4.2 During the preparation of this condensed interim financial information, the significant judgments
made by the management in applying the Company's accounting policies and the key sources
of estimation uncertainty were the same as those that were applied to the audited annual
financial statements for the year ended March 31, 2018.

(Unaudited) (Audited)
June 30, March 31,
Note 2018 2018

5. PROPERTY, PLANT AND EQUIPMENT

Operating fixed assets 5.1 7,999,665 7,858,301
Capital work-in-progress 252,717 117,800
8,252,382 7,976,101

5.1 Operating fixed assets

Book value at beginning of the period / year 7,858,301 6,898,586
Additions during the period / year 5.2 428,164 2,314,419
Disposals and write-off, costing Rs. 43,200 thousand

(March 31, 2018: Rs. 1,056,868 thousand)

- at book value (27,449) (455,647)
Depreciation charge for the period / year (259,351) (899,057)
Book value at end of the period / year 7,999,665 7,858,301

5.2 Additions to operating fixed assets, including transfer from capital work-in-progress, during
the period / year were as follows:

(Unaudited) (Audited)
June 30, March 31,
Note 2018 2018
------ (Rupees in '000)------
Building on freehold land 4,002 227,265
Building on leasehold land 7,233 52,211
Plant and machinery 167,548 1,482,901
Dies and jigs 142,675 219,576
Factory equipment 29,519 104,881
Office equipment 4,403 20,891
Computers and accessories 1,417 26,338
Furniture and fixtures 3,169 12,650
Electric and gas fittings 9,729 33,790
Vehicles 58,468 133,916
428,164 2,314,419
6. INTANGIBLE ASSETS _— _—
Book value at beginning of the period / year 44,905 37
Additions during the period / year - 54,866
Amortisation charge for the period / year (2,928) (9,998)
Book value at end of the period / year 41,977 44,905
7. LONG TERM INVESTMENTS
Unquoted
Associate - equity accounted investment 71 334,899 324,899
Others - available for sale 7.2 - -
334,899 324,899
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(Unaudited) (Audited)
June 30, March 31,
Note 2018 2018

7.1  Equity accounted investment -
Atlas Hitec (Private) Limited

Balance at beginning of the period / year 324,899 292,342
Share of profit for the period / year - net of tax 10,000 50,607
Dividend received during period / the year - (18,050)
Balance at end of the period / year 334,899 324,899

7.1.1 Investment in Atlas Hitec (Private) Limited (AHPL) represents 19,000,000 fully paid ordinary
shares of Rs.10 each representing 29.23%(March 31, 2018:29.23%) of its issued, subscribed
and paid-up capital as at June 30, 2018.

7.1.2 The value of investment is based on unaudited condensed interim financial information of
the investee company as at June 30, 2018.

(Unaudited) (Audited)
June 30, March 31,
Note 2018 2018

7.2 Others - available for sale
Arabian Sea Country Club Limited

200,000 ordinary shares of Rs. 10 each - cost 2,000 2,000
Less : Impairment in the value of investment 2,000 2,000

Automotive Testing and Training Centre (Pvt.) Limited

50,000 ordinary shares of Rs. 10 each - cost 500 500
Less : Impairment in the value of investment 500 500

8. TRADE DEPOSITS AND PREPAYMENTS

Include prepayments of Rs. 44,322 thousand (March 31, 2018: Rs. 103,113 thousand) in
respect of renewals of insurance policies, rental agreements and maintenance contracts.

(Unaudited) (Audited)
June 30, March 31,
2018 2018

9.  SHORT TERM INVESTMENTS - at fair value through
profit or loss

Investments in units of mutual funds:

- Related parties 6,264,296 7,709,590
- Others 695,301 690,656
6,959,597 8,400,246

10. CONTINGENCIES AND COMMITMENTS

10.1 Contingencies

101.1 There is no change in status of the contingencies as disclosed in note 24.1 of the audited
annual financial statements of the Company for the year ended March 31, 2018.

(Unaudited) (Audited)
June 30, March 31,
2018 2018

10.1.2 Outstanding bank guarantees 856,789 901,410

Atlas Honda Limited << 14



10.2 Commitments

10.2.1 Commitments in respect of:

- capital expenditure other than letters of credit
- capital expenditure, raw materials and components

through confirmed letters of credit

10.2.2 Aggregate commitments for ljarah arrangements of vehicles as at period / year end are as

follows:

Not later than one year
Over one year and no later than five years

11. COST OF SALES
Finished goods at beginning of the period

Cost of goods manufactured
Purchases

Finished goods at end of the period

11.1. Cost of goods manufactured
Work-in-process at beginning of the period

Raw materials and components consumed
Factory overheads

Work-in-process at end of the period
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(Unaudited) (Audited)
June 30, March 31,
2018 2018

165,191 59,122

1,772,920 2,283,743

(Unaudited) (Audited)
June 30, March 31,
2018 2018
------ (Rupees in '000)------
29,994 36,406
47,009 63,739
77,003 100,145
(Unaudited)
Three months period ended
June 30,
Note 2018 2017

474,868 537,753
11.1 18,943,630 14,483,240
1,261,572 1,257,343
20,205,202 15,740,583
20,680,070 16,278,336
(673,900) (530,348)

20,006,170 15,747,988

5,980 4,636

16,372,419 12,281,891
2,593,232 2,258,247
18,965,651 14,540,138
18,971,631 14,544,774
(28,001) (61,534)

18,943,630 14,483,240

12

13.

13.1.

14.
14.1

(Unaudited)
Three months period ended
June 30,
Note 2018 2017

EARNINGS PER SHARE - basic

There is no dilutive effect on the basic earnings
per share of the Company, which is based on:
Net profit for the period

1,194,508 1,100,171

Weighted average number of ordinary

shares in issue during the period 103,406,613 103,406,613
(Rupees)

Basic earnings per share 11.55 10.64
CASH (USED IN)/GENERATED FROM OPERATIONS
Profit before taxation 1,636,313 1,481,672
Adjustments for non-cash charges

and other items:
Depreciation of operating fixed assets 259,351 232,474

Amortisation of intangible assets 2,928 1,785
Net gain / (loss) in fair value of investments at

fair value through profit of loss (42,451) (1,082)
Gain on sale of investments (20,935) (70,279)
Mark-up / interest on saving deposit accounts

and TDRs (205,988) (99,085)
Share of profit of an Associated Company (10,000) (14,201)
Workers' profit participation fund 81,813 79,575
Workers' welfare fund 31,769 30,238
Provision for compensated absences 13,317 7,107
Provision for gratuity 5,706 5,520
LLoss on disposal of fixed assets - 2,663
Working capital changes 13.1 (3,101,045) (692,277)

(1,349,222) 1,064,110
Working capital changes
(Increase) / decrease in current assets:
Stores, spares and loose tools (81,727) (70,019)
Stock-in-trade (933,646) (654,496)
Trade debts (173,796) (121,125)
Loans and advances 2,570 (690)
Trade deposits and prepayments 52,694 44,824
Other receivables (4,897) 2,390
(1,138,802) (799,116)
Decrease in trade and other payables (1,962,243) 206,839
(3,101,045) (692,277)

FINANCIAL RISK MANAGEMENT
Financial risk factors

The Company's activities expose it to a variety of financial risks: market risk (including foreign
exchange risk, interest rate risk and price risk), credit risk and liquidity risk.

There have been no significant changes in the risk management policies since the year end.

The condensed interim financial information does not include all financial risk management
information and disclosures required in the audited annual financial statements and should be
read in conjunction with the audited annual financial statement for the year ended March 31,
2018
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14.2 Fair value estimation

The carrying values of all financial assets and liabilities reflected in the financial information are
a reasonable approximation of their fair values.

The table below analyses financial instruments carried at fair value, by valuation method. 15,

The different levels have been defined as follows:
- Quoted prices (unadjusted) in active markets for identical assets or liabilities [Level 1].

- Inputs other than quoted prices included within level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices) [Level 2].

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable
inputs) [Level 3].
Level 1 Level 2 Level 3 Total

Assets - Recurring fair value

measurement 16

Financial assets at fair value
through profit or loss

Short term investments 6,959,597 - - 6,959,597

There was no transfer amongst the levels and any change in valuation techniques during the
period.

15. TRANSACTIONS WITH RELATED PARTIES

15.1 Details of significant transactions with related parties, other than those which have been
disclosed elsewhere in the financial information, are as follows:

(Unaudited)
Three months period ended 17.
June 30,
Relationship with Nature of transactions 2018 2017
the Company e (Rupees in '000)------
(i) Parent Company  Dividend paid 1,463,959 1,003,083
Rent 25,379 13,417

(Unaudited) (Audited)
June 30, March 31,
2018 2018

2 Period / year end balances are as follows:

Payable to related parties

Trade and other payables 1,038,797 1,044,464
Long term loans 2,715 2,544
Compensated absences 36,419 31,261

Advance to related parties
Capital work-in-progress 5,636 4,380
CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard (IAS) 34 -
'Interim Financial Reporting', corresponding figures in the condensed interim statement of
financial position comprise of balances as per the audited annual financial statements of the
Company for year ended March 31, 2018 and the corresponding figures in the condensed
interim profit or loss account & other comprehensive income, condensed interim statement
of cash flows and condensed interim statement of changes in equity comprise of balances of
comparable period as per the condensed interim financial information of the Company for the
three months period ended June, 30, 2017.

Corresponding figures have been re-arranged and re-classified, wherever necessary, for the
purpose of comparison.

DATE OF AUTHORIZATION FOR ISSUE

This condensed interim financial information was authorized for issue on July 30, 2018 by the
Board of Directors.

(i) Associates Sales: o // 1/[/ . P
- goods and services 301,391 220,067 Aﬁ//% . &{ \ é g\:_g‘ fﬂ’@\

- operating fixed assets 17,465 7,212
Yusuf H. Shirazi Saquib H. Shirazi Kashif Yasin
Purchases: Chairman Chief Executive Officer Chief Financial Officer
- goods and services 518851884 4,486,957
- operating fixed assets 42,876 13,693
Sale of units in mutual funds 1,500,000 2,863,896
Purchase of units in mutual funds - 2,025,000
Dividend received from mutual funds - -
Royalty 925,253 789,888
Export commission 736 4,514
Technical assistance fee paid 18,134 -
Commission income 858 1,266
Insurance premium paid 38,335 26,852
Insurance claims received 1,565 1,202
Reimbursement of expenses - net 757 725
Dividend paid 79,157 -
(iiiy Staff retrement  Contributions paid to gratuity funds,
funds provident fund / pension schemes 15,855 15,045
(iv) Key management Managerial remuneration and benefits 32,647 30,666
personnel Retirement benefits 1,662 1,538
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