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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, 2022.

Macroeconomic Overview

The economy is currently undergoing a severe correction, triggered by both internal and
external factors. Although, revival of domestic activities remained on track during the
preceding quarter, the rapid increase in both the deficits and inflation necessitated tightening
of monetary policy and a tighter fiscal stance. The GDP growth of nearly 6%, therefore,
appears unsustainable for ensuing quarters.

On the external front, the current account deficit stood at USD 15.2 billion for 11MFY22
compared to USD 1.2 billion during the same period of last year. It was primarily driven by
higher trade deficit as growth in imports picked up sharply by 43.45%. The rise in imports
was due to a significant surge in global commodity (food and energy) prices on account of
geopolitical situation and higher machinery imports under TERF. This imbalance in trade deficit
was partially offset by workers’ remittances, which was recorded at USD 31 billion, up by 6%
as compared to the last year. Import led pressures, along with concerns of approaching debt
repayments, caused decline in PKR which lost value to close at Rs. 206/USD by June 30,
2022. Fiscal containment measures have lately been deployed by the Central bank. Further,
inflows from China and the recent conclusion of SLA with IMF are expected to provide much-
needed respite to the external position.

The recent withdrawal of energy & fuel subsidies and significant increase in food & commodity
prices caused inflation to reach a 14-year high of 21.3% in June 2022. With an aim to anchor
inflation, the Central bank has recently raised the policy rate to 15%, an increase of 800 basis
points since September 2021. Revenue collections stood at Rs. 6.1 trillion, a healthy growth
of 29.1% over last year, driven by broad based and above target increase in tax collections.
Going forward, in an attempt to narrow the fiscal deficit, the Government has recently passed
Finance Act, 2022 which has proposed imposition of further taxes on targeted segments and
withdrawal of certain tax credits.

During the quarter, the agriculture sector recorded a steady growth of 4.4% with encouraging
production of major crops. The growth is mainly driven by a comfortable input situation due
to better supply of improved seeds, agriculture credit, fertilizers and insecticides / pesticides.
Moreover, surge in prices of agricultural products and timely subsidies have contributed
to surplus liquidity with improved farm incomes. Thus, demand for consumer durables
remained buoyant especially in the rural areas.

Large Scale Manufacturing (LSM) represents nearly 80% of the Country’s total manufacturing,
accounting for approximately 11% of national output. During July — March FY2022, LSM grew
by an encouraging 10.4%. The expansion of LSM also appeared

to be broad based with 17 out of 22 sectors of LSM witnessing Sales Growth
growth. Looking ahead, growth is expected to moderate on the (Rs. in million)
back of monetary tightening and fiscal consolidation, helping to

close the positive output gap and diminish demand-side pressures. +23% 7.0%

This will pave the way for higher growth on a more sustainable basis.
7.8%

Operating Results

The Company remains committed to deliver on its long-term
objectives of sustainable growth and value creation. Accordingly, it
managed to achieve encouraging financial results. The Company has
posted an all-time high turnover of Rs. 37.7 billion for the first quarter, o0e Jone
which is 23% higher as compared to the corresponding quarter. This

positive performance is due to strong volume growth and better sales
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mix. Gross Profit (GP) for the quarter under review amounted to Rs. Profit Growth
2.6 billion, 9.7% higher compared to Rs. 2.4 billion of corresponding
period. However, GP percentage experienced a decrease from 7.8% +13% 1211
of the corresponding period to around 7.0%, owing to increase 10.75

in raw material prices, rising energy cost and depreciation of Pak
Rupee against US dollar with a less than commensurate increase
in selling prices. Sales and marketing expenses rose to Rs. 642.3
million an increase of 18% compared to corresponding period, which
is attributable to higher volumes, inflation, spending on promational
campaigns and communication activities to support the core
business. Administrative expenses registered an increase of 18%
over the corresponding period primarily due to increase in personnel June June
cost and effects of general inflation. Other operating income, net of 2021 2022
financial cost at Rs. 758.5 million is an encouraging 85.81% higher
than the corresponding period. This is on account of efficient treasury
operations and increase in policy rate. An impressive topline resulted in the achievement of
highest ever profit for single quarter as profit after tax recorded at Rs. 1,502.5 million, an increase
of 13%. Consequently, the Company has achieved Earnings per Share (EPS) of Rs. 12.11 per
share as against Rs. 10.75 per share for the corresponding period last year.

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

Future Outlook

The economy, over the years, has shown strong resilience despite unexpected volatility
and uncertainty. The macro-economic outlook seems challenging on account of rising
inflation, fiscal slippages and drying up of financial inflows. Moving forward, it is essential
to sustain the reform momentum and focus on policies for securing stability and promoting
sustainable growth. Macroeconomic adjustment measures, specifically fiscal consolidation
to complement the ongoing monetary tightening and exports, will help relieve pressure on
PKR. Accordingly, there is a need to strike an appropriate balance between supporting the
economy, ensuring debt sustainability and advancing structural reforms while maintaining
social cohesion. As the economy returns to full capacity and recovery becomes durable, the
two-wheeler segment is expected to resume its growth momentum.

While the macroeconomic situation undergoes a re-alignment, the Company remains
confident in continuing its journey of sustained long-term growth. The Company is well-
poised and has demonstrated its ability to avail new opportunities and handle adversity with
an aim to keep building a long term business proposition that increases stakeholder value.
In this regard, the “Atlas Way” and “Atlas Systems” continue to remain the corner stone of
our business philosophy.
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(Renewed efforts will bring renewed results)
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Condensed Interim Statement of Financial Position (Unaudited)
As at June 30, 2022

(Unaudited) (Audited)

June 30, March 31,
2022 2022
Note = ----- (Rupees in ‘000) -----
ASSETS
Non current assets
Property, plant and equipment 5 11,322,755 10,251,485
Intangible assets 46,498 56,255
Long term investments 6 347,071 343,534
Long term loans and advances 66,114 64,159
Long term deposits 7 42,077 14,077
11,824,515 10,729,510
Current assets
Stores, spares and loose tools 1,022,761 998,612
Stock-in-trade 8,160,636 6,541,711
Trade debts 1,878,544 1,126,808
Loans and advances 61,930 59,889
Trade deposits and prepayments 2,589,381 1,491,756
Accrued mark-up / interest 84,901 19,540
Other receivables 2,621 2,583
Taxation - net 118,146 208,547
Short term investments 8 12,469,937 8,819,083
Bank balances 12,569,798 17,424,657
38,958,655 36,693,186
50,783,170 47,422,696
EQUITY AND LIABILITIES
Equity
Share capital 1,240,879 1,240,879
Reserves 19,427,960 19,786,759
20,668,839 21,027,638
Non current liabilities
Lease liabilities 140,752 151,561
Staff retirement benefits 498,919 484,855
Deferred taxation 533,022 533,022
1,172,693 1,169,438
Current liabilities
Trade and other payables 27,999,100 24,886,205
Unclaimed dividend 789,413 127,191
Accrued mark-up 312 1,278
Current portion of lease liabilities 27,813 23,446
Current portion of long term borrowings 123,808 183,975
Current portion of deferred income - government grant 1,192 3,525
28,941,638 25,225,620
30,114,331 26,395,058
Contingencies and commitments 9

50,783,170 47,422,696

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

(\@ S Wg

Aamir H. Shirazi Saquib H. Shirazi
Chairman Chief Executive Officer
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Condensed Interim Statement of Profit or Loss and Other
Comprehensive Income (Unaudited)
For the three months period ended June 30, 2022

Three months period ended

June 30,
2022 2021

Note  ----- (Rupees in ‘000)-----
Sales - net 37,685,080 30,748,386
Cost of sales 10  (35,061,856) (28,357,208)
Gross profit 2,623,224 2,391,678
Sales and marketing expenses (642,260) (543,538)
Administrative expenses (211,400) (178,952)
Other income 765,811 409,795
Other operating expenses (180,326) (144,663)
Profit from operations 2,355,049 1,934,320
Finance costs (10,899) (9,156)
Share of profit of associate - net of tax 8,687 7,541
Profit before taxation 2,347,687 1,932,705
Income tax expense (845,167) (5699,139)
Profit after taxation 1,502,520 1,333,566
Other comprehensive income - -
Total comprehensive income 1,602,520 1,333,566

Earnings per share - basic and diluted 11 12.11 10.75

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

(\@ S Wg

Aamir 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, 2022

(Rupees in ‘000)

Capital reserves Revenue reserves
Share i
captal | Shere iz:z g? General |Unappropriated  Total
premium reserve profit
land
Balance as at April 1, 2021 1,240,879 39,953 165 9,492,000 7,857,530 18,630,527
Transactions with owners
Final cash dividend for the year ended
March 31, 2021 at the rate of
Rs.13.5 per share - - - - (1675,187) (1,675,187

Total comprehensive loss for the
three months period ended June 30, 2021
1,333,666 1,333,566

Balance as at June 30, 2021 (unaudited) 1,240,879 39,953 1656 9,492,000 7,515,909 18,288,906
Transactions with owners
Interim cash dividend for the half year

ended September 30, 2021 at the

rate of Rs.12.0 per share - - - - (1,489,056)  (1,489,056)

Total comprehensive income for the nine
months period ended March 31, 2022 - - - - 4,227,788 4,227,788

Balance as at March 31, 2022 (audited) 1,240,879 39,953 165 9,492,000 1025464 21,027,638

Transactions with owners
Final cash dividend for the year ended
March 31, 2022 at the rate of

Rs.15 per share - - - - (1,861,319 (1,861,319
Total comprehensive income for the
three months period ended June 30, 2022 - - - - 1,502,520 1,502,520

Balance as at June 30, 2022 (unaudited) 1,240,879 39,953 165 9,492,000 9,895,842 20,668,839

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

K@ S Wg

Aamir H. Shirazi Saquib H. Shirazi Kashif Yasin
Chairman Chief Executive Officer Chief Financial Officer

I Quarterly Report June 2022



Condensed Interim Statement of Cash Flows (Unaudited)
For the three months period ended June 30, 2022

Three months period ended

June 30,
2022 2021

Note  ---- (Rupees in ‘000) ----
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from / (used in) operations 12 2,662,874 (3,212,641)
Mark-up / interest paid (1,278) (1,079)
Income tax paid (754,766) (231,516)
Compensated absences paid (5,828) (7,552)
Mark-up / interest received 19,686 210,045
Workers’ profit participation fund paid (424,050) (275,710)
Workers welfare fund paid (4,261) -
Long term loans and advances - net (1,955) (6,209)
Long term deposits - net (28,000) (6)
Net cash generated from / (used in) operating activities 1,462,422 (3,524,668)
CASH FLOWS FROM INVESTING ACTIVITIES
Payments for property, plant & equipment (1,391,374) | |(1,152,581)
Intangible acquired = (6,154)
Payments for investments acquired (6,054,235) (705,678)
Proceeds from sale of property, plant & equipment 17,591 12,258
Proceeds from sale of investments 2,388,742 || 1,295,871
Net cash used in investing activities (5,044,276) (656,284)
NET CASH USED IN FINANCING ACTIVITIES
Dividend paid (1,199,098) | | (1,077,462)
Lease rentals paid (11,407) (11,498)
Long term borrowings - repaid (62,500) (62,500)
Net cash used in financing activities (1,273,005) (1,151,460)
Net decrease in cash and cash equivalents (4,854,859) (5,232,412)
Cash and cash equivalents at beginning of the period 17,424,657 14,288,180
Cash and cash equivalents at end of the period 12,669,798 9,055,768

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

(\@ S Wg

Aamir H. Shirazi Saquib H. Shirazi Kashif Yasin
Chairman Chief Executive Officer Chief Financial Officer

Atlas Honda Limited



Notes to the Condensed Interim Financial Statements (Unaudited)
For the three months period ended June 30, 2022

1.

1.1

2.1

2.2

3.1

3.2

3.3

3.4

3.4.1

THE COMPANY AND ITS ACTIVITIES

Atlas Honda Limited (the Company) is a public limited company incorporated in
Pakistan and is listed on Pakistan Stock Exchange Limited. The Company is
principally engaged in progressive manufacturing and marketing of motorcycles and
spare parts. The Company is a subsidiary of Shirazi Investments (Private) Limited,
which holds 52.43% (March 31, 2022: 52.43%) of issued, subscribed and paid-up
capital of the Company.

BASIS OF PREPARATION

These condensed interim financial statements 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);

- 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 provision of and directives issues under the Companies Act, 2017 differ
with the requirements of IAS 34 or IFAS, the provisions of and directives issued
under the Companies Act, 2017 have been followed.

These condensed interim financial statements 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, 2022.

ACCOUNTING POLICIES

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, 2022.

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

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.

Application of new standards, amendments and interpretations to the published
approved accounting and reporting standards

New accounting standards / amendments and IFRS interpretations that are effective
for the year ending March 31, 2023.

The following standards, amendments and interpretation are effective for the year
ending March 31, 2023. These standards, interpretations and the amendments
are either not relevant to the Company’s operations or are not expected to have
significant impact on the Company’s financial statements:

I Quarterly Report June 2022



4.1

4.2

5.1

5.2

Effective from accounting
periods beginning on or after:

Amendments to IAS 16 ‘Property, Plant and Equipment’

- Proceeds before intended use January 01, 2022

Amendments to IAS 37 ‘Provisions, Contingent
Liabilities and Contingent Assets’ - Onerous Contracts January 01, 2022
— cost of fulfiling a contract

ACCOUNTING ESTIMATES AND JUDGEMENTS

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.

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, 2022.

PROPERTY, PLANT AND EQUIPMENT (Unaudited)  (Audited)
June 30, March 31,

2022 2022
Note ---- (Rupees in ‘000) ----
Operating fixed assets 51 10,348,261 9,821,446
Capital work-in-progress 5.2 846,387 291,029
Right of use assets 128,107 139,010

11,822,755 10,251,485

Operating fixed assets

Book value at beginning of the period / year 9,821,446 9,556,536
Additions during the period / year 836,016 1,566,680

Disposals costing Rs. 32,266 thousand

(March 31, 2022: Rs. 660,964 thousand) - at (17.552) (154,951)

book value
Depreciation charge for the period / year (291,649) (1,146,819)
Book value at end of the period / year 10,348,261 9,821,446

Capital work-in-progress includes advance of Rs 16,508 thousand paid to Honda
Atlas Cars (Related Party) for purchase of vehicles.

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

2022 2022
Note  ---- (Rupees in ‘000) ----
LONG TERM INVESTMENTS
Unquoted
Associate - equity accounted investment 6.1 347,071 343,534
Others - available for sale 6.2 - -
347,071 343,534
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(Unaudited)  (Audited)

June 30, March 31,
2022 2022

---- (Rupees in ‘000) ----

6.1 Equity accounted investment -
Atlas Hitec (Private) Limited

Balance at beginning of the period / year 343,534 329,669
Share of profit for the period / year - net of tax 8687 16,905
Dividend received during period / the year - (3,040)
Balance at end of the period / year 347,071 343,534

6.1.1 The value of investment is based on unaudited condensed interim financial
information of the investee company as at June 30, 2022.

6.1.2 Investment in Atlas Hitec (Private) Limited (AHPL) represents 19,000,000 fully paid
ordinary shares of Rs.10 each representing 29.23% (March 31, 2022 : 29.23%) of
its issued, subscribed and paid-up capital as at June 30, 2022.

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

2022 2022
6.2 Others - available for sale ---- (Rupees in ‘000) ----
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
7. Long term deposits includes Rs 28,000 thousand paid to Atlas Energy Limited (Related Party)

for installation of 10MW Solar panels. This has been given in accordance with SBP Circular.

(Unaudited)  (Audited)

June 30, March 31,
2022 2022

---- (Rupees in ‘000) ----

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

Investments in units of mutual funds:

- Related parties 11,733,515 8,103,214

- Others 736,422 715,869
12,469,937 8,819,083

9. CONTINGENCIES AND COMMITMENTS

9.1 Contingencies

9.1.1  There is no change in status of the contingencies as disclosed in note 25.1.1 of the
audited annual financial statements of the Company for the year ended March 31, 2022.
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(Unaudited)  (Audited)

June 30, March 31,
2022 2022

---- (Rupees in ‘000) ----

9.1.2 OQutstanding bank guarantees 1,964,786 1,784,407

9.2 Commitments

9.2.1  Commitments in respect of:

- capital expenditure other than letters of credit 231,788 137,971
- capital expenditure, raw materials and components
through confirmed letters of credit 2,748,124 3,562,052

9.2.2 Aggregate commitments for ljarah arrangements of vehicles and plant machinery as
at period / year end are as follows:

(Unaudited)  (Audited)

June 30, March 31,
2022 2022

---- (Rupees in ‘000) ----

Not later than one year 360,327 371,263
Over one year and no later than five years 1,330,470 1,356,621
More than five years 481,177 532,624
2,171,974 2,260,508
(Unaudited)
Three months period ended
June 30,
2022 2021

10. COST OF SALES

Finished goods at beginning of the period 1,699,558 629,827
Cost of goods manufactured 31,958,735 | | 26,574,415
Purchases 2,771,140 1,892,229

34,729,875 28,466,644
36,429,433 29,096,471
Finished goods at end of the period (1,367,577) (739,263)
35,061,856 28,357,208

11. EARNINGS PER SHARE - basic and diluted

Net profit for the period 1,502,520 1,333,566

---(Number of shares)---

Weighted average number of ordinary

shares in issue during the period 124,087,935 124,087,935
---- (Rupees) ----
Basic earnings per share 12.11 10.75

11.1  There is no dilutive effect on the basic earnings per share of the Company.
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(Unaudited)
Three months period ended

June 30,
2022 2021
Note  ---- (Rupees in ‘000) ----
12. CASH GENERATED FROM OPERATIONS
Profit before taxation 2,347,687 1,932,705
Adjustments for non-cash charges and other items:
Depreciation 302,552 315,334
Amortisation 9,757 12,9883
Loss in fair value of investments at fair value
through profit of loss 60,944 68,606
Gain on sale of investments (41,300) (7,242)
Mark-up / interest on saving deposit accounts and TDRs (85,047) (203,977)
Share of profit of an Associated Company (8,537) (7,541)
Workers’ profit participation fund 126,084 103,797
Workers’ welfare fund 52,173 39,443
Provision for compensated absences 19,892 27,042
Provision for gratuity 14,146 10,094
Gain on disposal of fixed assets (39) (5653)
Interest on lease liabilities 4,965 6,083
Markup / interest on borrowings 312 1,308
Working capital changes 12.1 (145,710)  (5,510,723)

2,662,874 (3,212,641)

12.1  Changes in working capital

(Increase) / decrease in current assets:

Stores, spares and loose tools (24,149) (138,968)
Stock-in-trade (1,618,925) || (1,992,219)
Trade debts (751,736) 63,825
Loans and advances (2,041) (1,682)
Trade deposits and prepayments (1,097,625) 92,000
Other receivables (38 (1,640)
Sales tax receivable - (712,454)
(3,494,514) (2,691,138)

Increase / (Decrease) in trade and other payables 3,348,804 (2,819,585)
(145,710)  (5,510,723)

13. FINANCIAL RISK MANAGEMENT

13.1 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 statements do 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
statements for the year ended March 31, 2022.
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13.2 Fair value estimation

14.
14.1

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

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

Financial assets at fair value
through profit or loss

Short term investments 12,469,937 - - 12,469,937

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

TRANSACTIONS WITH RELATED PARTIES

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
June 30,
Relationship with Nature of transactions 2022 2021
the Company --- (Rupees in ‘000) ---
(i) Parent Company Sale of goods 111 110
Purchase of goods and services - 9,302
Dividend paid 975,972 878,375
Purchase of operating fixed assets 5,383 278,900
Sale of operating fixed assets - 945
(i) Associates Sales:
- goods and services 376,540 394,288
- operating fixed assets 4,188 7,066
Purchases:
- goods and services 9,196,694 7,987,600
- operating fixed assets 65,223 113,379
Sale of units in mutual funds 1,870,000 795,871

Purchase of units in mutual funds 5,255,250 -
Dividend received from mutual funds 273,688 227,790

Royalty paid 1,681,926 1,435,966
Technical assistance fee paid 7,069 4,820
Commission income - 289
Insurance premium paid 62,076 54,014
Insurance claims received 3,050 3,694
Reimbursement of expenses - net 3,340 4174
Dividend paid 52,771 47,494

(iii) Staff retirement funds  Contributions paid to gratuity funds,
provident fund / pension schemes 29,244 25,467

(iv) Key management Managerial remuneration and benefits 43,347 32,874
personnel Retirement benefits 2,233 1,931
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(Unaudited)
Three months period ended
June 30,
2022 2021
---- (Rupees in ‘000) ----

14.2  Period / year end balances are as follows:

Payable to related parties

Trade and other payables 2,161,821 1,652,876
Dividend payable 651,462 586,316
Long term loans 4,327 2,414
Compensated absences 45,100 39,488

Advance to related parties

Capital work-in-progress 16,508 25,055

15. 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, 2022 and
the corresponding figures in the condensed interim profit or loss account and 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, 2021.

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

16. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on July 29,
2022 by the Board of Directors.

(\@ S Wg

Aamir H. Shirazi Saquib H. Shirazi Kashif Yasin
Chairman Chief Executive Officer Chief Financial Officer
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