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T$Ww$"$,ffiffiffi &$MtrWffim

DIRECTORS' REPORT TO THI SHAREHOLDERS

The Board of Director: are pleased to present their report together with the un-audited financial
statements of the Company for the second quarter ended December 31, 2019.

The sales of 'the ccmpariy during the first half is Rs. 2.24 B as compared to Rs. 1,.99 B during the same
perioci last year, hence grown by almost 13%. Gross profit for the period is Rs. 438.06 M {19.5%) as

compared to Rs. 424 M (21.4%) last year.

The Company has earned a net profit after tax of Rs. 198.89 M (8.8796)as compared to Rs. 185.17 M
(9.329;). Reduction of profits in percentage terms include the effect of abnormal exchange gains that
resulted due to massive currency devaluation during the last year.

The financial highlights of the performance of the Company is as under:

FINANCIAL HIGHLIGHTS

HALF YEAR ENDED DECEMtsER 31, 2019

Subsequent to the period under review, the project of Solar Equipment at one of the Company's factory
is now completed, the benefits of which is expected be materialized during the 3'd quarter.

The Company is also doing well in recovering the GST refundable amounts, which are being recovered
through local suppliers after the reversal of SRO 1125.

The Company is targeting 8 to 10% growth in the sales as compared to the last year whilst maintaining
its profitability.

Acknowledgment

We thank all stakeholders for their patience and endless support in achieving our growth targets. Also,
we appreciate efforti of cur sales, production and all the teams to achieve our set growth targets and
their comkitment towarcls the prosperity of our company.

Sana Bilal
Director

Rupees in Thousands

2419 2018
Sa les 2,243,29] 1,985,981
Gross Profit 438,055 424,291"
Profit from operations 246,625 209,193
Taxation 20,533 23,446
Proflt after taxati0n 198,897 r"85,171
EPS L1..70 10.89

-ehreen 
Obaid Agha

Chief Executive Officer

Karachi, February 25, 202A

Chief Financial Officer
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TOWmLT*ffiffi,ffi LIe$ffiY-ffiffi

IN I}EPENI]ENT AUDITORS' REVIEW REPORT ON
{ONNENSED TNTERTM FINANCIAL INFORMATTON

TO HE MEMBERS OF TOWELLERS LTD

Introduction

We have i:cvien.cd the accitmpanying condensed interim statement of financial position of Towellers
Limited as at December 31, 2019, and thE related condensed interim statement profit or loss, condensed
interim statenrent of comprreltensive inconre, condc-nsed interim statement of cash flolvs alrcl cgndensecl
interim st'ateinent of changes in equity together with the notes forming part thereof (1rcre-irr-after

referred to as the "interitn financial ir-rformation") for the half year then ended. N4anagenrelt is
respr:nsible ior the prepar"atian aItLj presetltation of this interim financial informati6n in accordance with
approved accounting standarrls as applicable in Pakistarr for interim fir-rancial reporting. Our
respcnsibility is tL: cxl-1r€rss a cotrclusion on this interim financial inforrr,ation basecl on our revjer,v.

Scope of Review

We conducted our revier.v itr acce;rdance with International Stanclard on Revielv Eltr4ageprents 2410,
"Revie\'r' ti Inferim Financial Inforination Performed by the Independent Au,litor of thr.. Entilv". A
review of interim tinancial inl:nrmation consists of making inquiries, primarilv of the persons responsible
for financial atrd accounting rnatters, and applying analytical and other review proct-..lures. A re$iert, is
sr:bstantiallv less in scopc ttrratr :rn audit conducted in accordance with lnternational Standards on
Auditirrg and conseqrteutlv does not enahle us to obtain assurance that rt e wr:ujd becorne a1varc. of all
significant malters that rnight be identified in an audit. Accordinglp we do not expr^es$ an audit opinion.

Conclusion

Based on our revieo., nothing iras come to our attention that causes us to believe that tl"re
interim financial infornri.:tion is rrot preparecl, in all mater:ial respects, in accorela,ce with
and reporting statrdanls as .rpplicablc in Pakistan for interim financial reporting.

The engagetnetrt parttrerr *tr the audit resulling in this independent auditor's r:epor:t is
Ahmed Vohra, FCA.

accompanying
the irccountirrg

Mr. Mushtaq

MUSHTAQ & COMPANY
Cl:artered Accorlr lants

Karachi, February 25, 2A'20



TOWELLERS LIMITED
Conclensed In terim Fi rr.: n ci;r I irosi t i on (U n-a u dited)
As at llecembt,r 3"1 

" 
20.11.1

NON CURRENT ASSITS
l)r oprl'v11, l-l.rrr t .trrti t'ti r r ilrrrrr'r rl

I-, rlrii tet'ttt lo.trtq

Long ternr ile;:ositr

CURIttlN'r ASSE'I S

Str.tri''s, spate parts lrrc! Iitosr: ti-rols

Stocl< .ir-r tracle
'fracir c{erL: t.s

l,oarrs arrd advalrci:s

Tradc deposits ;nti sirrl f

Othr,:r' r'ecerivi:rirles

Inconre tax anrl scrlt,: i,.rx

C:rsh ar-rcl brrnk l.alartr:ts

Note

UNAUDTTED II AUDITET)

31-Dec-l e l[ 30-f urr-1e
l{ u pees

1,683,222,583

13,_.J5{),26()

tb,87i,320
"t,716,048,772

1,22i,828,c)37

12,851,277

|q,755,320
1,253,435,474

lcrnr prcp"ryrnc.nts

lr'l'L.rrrd.rb [:

TOTAI ASStTS

EQtitt Y AND LIABtI_I'rI E5

SHAIT E CAI'}I'I'AL A N t) i{tsSEIt V trS

Authorizecl c;rpitrtI
l5,rlili),r)0t.) (.lLrnr,3{t, :rii:r: f 5,0i){i,t)(}()) r:rdin;rry sharcs of Rs. lO cacl-r

lssut,tl, srrbsr'ril.ed .rlrtl P;lal ir p r:;rprital

I7,(lili),t)i)ii(Jrrnc.1,rl, l{}1,r: I7.t)r){i,t.rLrO)ordintrrvshart:sof lls. l0each
Ilcsr:r"r:es

Surpllrs ol1 rt'valLl.,)ti()!] i)i prr)pcrlr,, pl;1"11 & ecluipnrent

NON CUI{RENT LIA BI [-I:I"TE5

Deferred liabilities
S[,rll rt'lirr.trrr':Il l.,i,rir.iil., i4r.rlr.rity,

CURRENT LIi\I]ILI t'tr E5
'I'r.,icl(r anrl e--ll rcr p.:r'.r1' li'.,

CONTINC;INCIIS AN D C{f T,T1\TIT]\,{IINTS
1-O'I-AI. EQUI'rY AN-D t. t,\tJil,l i Itrs

3,518,315,582 2,72S,3Ab3BO

250,000,000 250,000,000

f ltxlrril-ail 1l- .trr01.,f1,; 
I

100,861,591 97,1)02,016

745,2-r 1,6.{ 7 ll 587,q85.95i1

745,24't,647 587,985,95,0

1 9,{17S, I ()6 ll ?t:} .721 ,91,3

;,.;:,,,.' ll -;;:,-;,,,;;
7urr,-ltir,z+,, ll -lot hrr{,,r(}tr

;;,;;; ;;; ll -'.u,,,,,,,,

lE,sii.l(')i Il l t' :7e,72\l
't.13,3 

r 2,,sr r ll 1"tr2,(:58,i130

2-17,3()(r,5Ll,l ll l ()1.0 1 ;i,.1,1 
1

255,160,2E.1 ll 287,273,:\t {1

1,802,267,4'r0 1,475,870,905

2,672,)12,314 2,A43,4"18,414

.'l'hc *rtncxed ttotts fortn

Chief Executive Off icer

Karachi, February 25, 202A

3,518,315,582 2,729;306,38{t

Chief Financial Officer

yarf o.f this c

17lj,{)00,00r) ll tzil,rtttu,0itir
1,280,.,,07,f)5{i fl 1,053,7.14,90{)

8 19,{:73,514

Director
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Condensed Interim Statenrent of Irrofit or Loss {Un-audited)
For the half year ended Qecr-mt:er 31, 2019

Net Sales

Cost oi. .saks

Gross profit

Distribution cost

Aclm irristrati vr. cx penses

Otlrer operatine exp€!r$rs

Profit / (loss) fron, operations

Other cllarges / income

Otlrcr inconrc

Financc cost

Profit before taxation

Provision fr.rr taxation

Profit for the pericd

Profit per share-basic and dilnted

2,213,296,516 1,9B5,990,619

(1,805,241,063) (1,561,689,721)

.1,176,55ti,734 
I.023,StiCI,135

(921,570,i2e) \7 b2,627 ,Ac)1)

438,A55,154 424,290,999 254,986,205 261,253,t)43

(23 r,.13(),s25) (215,097,446) (121,876,4$1) (112,385,6fi1)

246,624,929 249,193,453 133,109,804 149,967,442

i 2,90.{,636 (576,427) 6,430,183 (408,401)

2tc),429,561

(20,5 2,71E)

208,617,026

(23,446,050)

139,539,987 1.1E,459,041

(1 1,(X).+,144) t15,42q,634)

198,896,946 195,170,976 128,535,942 733,A29,4fJ7

1"1,.70 10.89 7.56 7.83

The annexttl notus /onn un j;lfrJrrlJ p*r't tt"f this condensed il$erim financinl b{orntttiotr.

Mehree n Obaid Agha Sana Bilal
DirectorChief Executive 0fficer

Karachi, February 25. 202A

Half Yearly Quarterly

31'Dec-19 31-Dec-l8 31-Dec-19 31-Dec-18

Rupees

(r 05.136,626)

tt 14,714,976)

(.11,548,924)

(107,341,329

(96,776,272

(10,979,844

(59,9{r3,023)

(54,569,169)

t7,344,209)

{56,2 r 8,7e6)

(48,:i53,171 )

(7,813,634)

,{

15,735,375

(2,330,739)

2,781,238

(3,357,565)

7,727,718

(1.297,535)

1,851,675

(2,260,076',

Chief Financial Officer



r0$rmLrmffi,ffi tuffiMffiry-ffiffi

Condensed l* tcrim Statement of Colnprehcnsive Irrcome {Un-audited)
For the h..rlf vear ended Decenllrer 3]. 2019

The arutettd uote s lorm an ilttt,]rr.tl ywr{. o.f this crsndense d futtetim ffuancial infonnatiotr.

Proiit iol the period

Surp:lrrs o1t revalLliltion of prrc1.-ro:r'lf', prl,:lrt r(r '-.rluiprlrcnt

Total cornprehensive Profit for the period

Mehreen Obaid Agha
Chief Executive Officer

Karachi, February 25. 202A

Half Yearly Quarterly

31-Dec-19 31-Dec-18 3l -Dec-19 31-Dec-18

Ru pees

19ti,896,846

121),897,084

785,170,97b 11,725,870 133,02_L),407

628,793,930 ').85J74,976 -13,725,874'133,1)2q,4$7

Sana Bilal
Director

Adnan Moosaji
Chief Financial Officer

| ',t
I



TOITEI"LERS TIMITED

co,de*sed I,terirrr Staterne*t ,f chanses iir Equitv (un-audited)
For the lralf 1,ear erreled l)ecernber 3'l,lOj9

Partic uia rs Share capital

lleserve s

Total
Capital Revenue Capi!rlResene

Share prelnium
Unappropriated

pro fit
ILevalutir:rn

Surplus

Balar-rce as at Jrrlv i, 20lS

I'rofit for tlrr, 1,rt1'jsd

'i'ransfc,rrc.r,1 frlrln surplul on u.,aIrratiorr ui
prolrert_\', plant & ei1uipnr*ut
Balance as at Dec 31, :016

Balance as at July 1, 2019 /

Prolit for tlie periocl

Otlrer com plcl i r:n -sive in corr e ior ti r,., p.:l-iLr<I

Transferr:eci fl i,,rr-r sr"r ll-rlus on rer,"rlui":i ir,rir t;l
pl oper:t\', pl;:ruf dr erllt iptltr:ni

Balance as at Dec 31, 2019

r 70,000,000 63,00r1,0(r0 543,568,525

.185,170.976

15,437,204

849,,132,078 1,626,000,603

- i85,170,t76

{11.+t;,](i-i)

170,000,000 63,000,000 744,'1.76,705 83-7,991,87 1 1,,811,,171,579

l7(1,000,000 63,r100.0i-)0 990,714,9{}0 8 ie,673,5 t-l 2,043,418.41,4

198,896,846 .+29,897,08.1 628,793,v30

28,265,31.0 (2s,265,310)

1 70,000,000 63,000,000 1,217,907,056 1,221,305,288 2,672,\12,944

Tlta awrcxti rtottts .ibrm an inlt'gr*l l.iltrt L),f:t!'tis t:ondensecl itterim linancirtl infarmatio1.

Adnan Moosaji
Chief Financial Officer

C-h i-ef E xec ut ive Off i ce r

Karachi, February 25. 2A20



TOWELLEIT,S LIMITED
C.rr derr sed I rt ter. i n: (,'"1 s ir i.. l.rv S t.: tr:rne. t ((Jn _a u di ted)
For the h.:lf 1'ear. enclecl l)cccr:rhcr. :11, 2019

CASI'J FI.O1^/S FROt\tt ()t)f1td.A-r'IN C ACTIVITIES
[)r-ofit lrcl or-tt Ilxitt iorr
Adjustnr*:nts for:
I)c1 t^r:.rri.:rtiorr

[:'irtittrcc r:rrst
((Ji:ritr) ,/ I.ss r>rr rliqprrs:rl ()l i:!-*i:(,r l\.., 1rl.r.rt artrl eclr:i;rrr-re.t
\4,'olker-s' 1.tt'irirrt llitrtirilt.rarrrir I r.irrr:i
[]r()\'iSir)tl t()r :..lriti rt i t t,

I'rlrliit brlorc w,()r!l: itrp, (.,tilil.)l . it;rr.rrlrts

(Inc rcasr.l / cjt'r'r r'.trq irr . rr r t.{,rl ( .l \\r,ls
5t()cl(,tl()r'i'i,!i!riirc. f).,1t.l-, .III{ I lr rrriC it.rtrlq
'l'r^:-rrJc rlob lr;
I -o;rrs arrd a.lt.lrrr-r:s
-f radc rlc;rosi ts ;lnrl sl: r;r.l i r.r.r it pr rr.;r..1\,,n1 {,t"t ts
( ) [:l-rr,r r'a'('(]i\/itLl Il'5

(f)ecroase) / irtcreasc ir} currr-rll Liabilities
l-r.rcJc' .rrtLl (\tlrer L)n\..ill.) lcs

(i.,r:;lr gr,rri'r',ti'.,L1 li-()lt] (,lrr.i.{tl i1 }t1..

[:itr.:l-rcr: ('{ tst fi,-,i(l.l'..rxr.rs 
r-r.f'rrrtcl /' (lr;ri,l t

l-.,<rrrg tr:r'rr: l<t:rrt 1r;:ii
\\'orktrrs' Irr()irif |)itrtt(.i|1.rti{,r.r i r-rlrr:i piric,l
Still:f rr.'tirr.rnt,rtt Lrr:rrr,l'ii< r:rlltrritIlL,t
Net cash qoncratcd h-or:r oprcr.-rting ;rctiwities

C]ASTI FI-,()}1r'S FROJI{ INVITST'ING AC:TIVITIES
1)r(lr:cr'r.lr; lr<ttrr s;rl<'r rt l-r.-, ,l\. , i\ l_rl.grt .rrtcl 11L]LtiL)ntLlnt
frirCcl r:-,r p i t i:rl,.,r ;:r.ir r I i Lri r.r,

Net c:rsh userj irr irrveslirrg actil,ities

Cl A SH F L.t)1,1t S tr It( ) h,.! i i ! N A I !v (t I N G A C.I-f V I.f.IES

Slr()rt tr'rr"}r btri-r'rrl.r,inq-r - r:.,1

Net c.rsh usect ilr filrarrcini4;lctir,.i ties

Net incrcasc / (dt'rr"e;tse) ir.r r-as}. alc{ cas|- equivale,ts

Clsh .,rricl {lslr !.'(l(ti\..}iL'rlt<;:rt tlir: lrr:{innirrg of tlrc yr:.tr

Cash anr* casl-r tlrluiwalsrrts at ttre l:nd of the peri<rcl

Ilal f Yea r Er-r ded

3-l-I)cc-le I St-t)ec-18

IL u pees

a l9,4Zq,!;64 2os,6 17,{)26

-l().,)xl.<.i; 
' I .+ l.o()() 7;(,

2,33t),73q | :;,ss7,665
t7s.:.,.- I ;, r,,,,

I 1.5-+s..r'{ | t{!.()1q,5_1-g
11,7 1{}.,1 141 t l_!)36.93:1.
72,76,\,',2-16 6',7,2P2,r,'19

2rr",I 9r,8i)q 27!-,11t)<1 ,1..1.'.

99,.)L| 5. E 2!,)

1297,(r.'15,;{.31r I

(13,1an,S;17)
244,.]5::
553,8A 1 )

(t'l'1,337,9735 (l5ri,ii(:8,(rE8)

145,7t)6,;',7?, t36.:337,5!)2')
)){1,56 | ,6{)r} ti:,693r.3fi5

(2,.1 -,i I 7'l(, )l r.i,-]57.()65 )

( l{) l.}J:1.1.\(rrl ('.r).7f)L), l.if,
( I .(,').,.r ) '-' )l ( L{l I -1,.r+2 )

(1.:1,7 16,10,1)
E Z5{r,n-3{;)l ts,n!r6,58i1

49,55.t),(tL)9 ?-t,7tiri,6:tn

5 )t-, a()i) | ltt ttot r,. 
l(}i2.lr)il.1\l)l (t -,,Et.r7.r;,,

(s1 ,6{i3,73 I ) (13.567.91i:)

( I .2..+,3,c)c-).)

- { I ,2'+8,99'))

(32,llr'.rljl.)'.'..)11,7a:'

?47,27?,,:316 l{}{;,579,9i4
255,16A,7a4 116,5(J1.,637

Adna
LAr\^,DoiA"A

Sa/na Bilal
DirectorChief Executive Officer

Karachi, February 25. 2AZA

I !),5qS"71 3
(17:.liln(1,125

7 ,{}n7 .b17
(8.s:l4,as I )
(:,o3q.s42)

Chief Financial Officer
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TSWULLERS LIITfiITED
SELEC'TEII N()TES T()"t-I:ii:. C{]i\iDi:iN$ED INTERIM FINANCIAL STATEMEN:rS {UN-AUrllTEr-})
Fot tlre half year encle*l L)ecemlrer Bt,2019

1 LEGAI- STATUS ANIf NATLJI{E C}F I}USINESS

20 17) 'rrld is tluotecl ()n:jt()ck exr:irmgts at Kilrachi iurcl Lrdrole- The principrll busi:rcss oi ths c6mpranv is to

at WSA - 3() & 31, lllor:k * l, Ftdt:ruI "B" Are.i, Karachi in thc province ot sinclh, pakisi;:1.

2 BAlilS ()F PREPAIt,,A"'I't()i\,J

Staternen t ni complian ct:

'Jhis condurlsed itttt:rirrt iiirlrrcinl infi:rnrati0rr is r.rn-atr<Jiicd ancl has been prcparcd in ai:r-ordanr:r: lvith l.lrc

stitqrnerlts oi'tho c,*rpir1\, ;rs ar a'il for the vear enclecl June 30, 20.1.9.

2(119.

SIC;NITICAN'I A(''('}{]N'i !N{; i'()LIC]IES

lrtr'r'r',lilt!:!r.rrr.nrlei.lJt.irrr...ll.t, li)i'l. lr\Ceptoich.rtrger.Ctfel.r.ccltoirln{)te4.

\ cw I l{ cviscd Sti n (l* r{ls. I rr icr.prr:aa tions an cl Arnerldmen ts

( rrrfritt)l 1rt:rirlrl:

SL.:irtl,tr.1s {1r lnl!,r }lrt,l,il i(}l

I l;llli - 1 ti i..eiscs
llilis- L,, Prelr-r'*ir:irr ii.rrrrts u'irlr .eg.rtil.e aoillpensati(xr (Anrerrclme,ts)
I/\s- l9 l'lrrrerrlr'rrrrrr('lr,(urt.rirlncrrt.)rsr.rti('n)!'nt(;\rncrrcrrrrt,nts)
lr\5- 2$ iitllr.i lc|rll i;tli'rt !t:i itr lssrir-'i.rtr,s.trrtl joint !crrtur('s (nnrcnLlmcpts)
Iriil('. f-l L,rrr..t'r.lrirritr r,\ i,,. r, rr:(,nlr, lJ\ [r(idl.ntcrlts

Itttlrt,,r','1]i.,'r15 l,i.r. i \tiiiilii:t, -i.::tti.trt-ls issircd hv tite IASLj iI L)ecentber 2{)17.

IFI{S-:l lirrsitrcss r:ortrbirri:l-ionq l}rcvt:rrsly lrclel irrterest:; in 
"r 

joint opelatiorr
iir;lili- -l t I()ilrt ,:ri-ar1llr,'rlrenfs - I")r:.'r,ii>uslv llelcJ i1'rterests ilr a joilt clper.ltion

lA5- ?:l lJorrtf rvi:rg \-{r.:ts - Irlil1.r..,\r.irrq- costs cligble for capitaliz"rtioq

n)itlerii:]lq{,:iJr'.tt ()n Llt!, \:.ilnl iliItY S i,irr"tirr:i:rl StateniLrtts.

5 ACCOUNTING ES'I]T,IA,f TTS, JUL}{;MENTS AND FINANCIAL RIsK MANAGEMENT

rr'\risii)n.

lhe (:{)llrl)ar1\"s lirra.nlilrl risk tttrttar:cl1er1t ()b.i€ctives arc{ proliries are consi$tenl u.itlr thsse disr:losetl i1 tirc
l-irlani:ial iit,ltetlttlnt:r lrs .:rt .:ncl lror. llt1. 1,q;1 cndecl lune 3L). 201!).



TOWPT,LERS LIII{ITED
6 l'{l()}![.I{'lY, t'1.;\N.I l\\t) 1,{Jt jlt'MEI\t-

(t-in -a u di ted)

31-f)ec-19 30-Jrrn-l!)
R rr pcr:s

()pcrating astrts
(iiapital. work irt 1rrollre$6-at c<!st

6.1 ASSETS O1^I}.iED BY T}IE C(}MPAIsY

6.1
lt "2

1,685,?llrljt3 1,22A,82t4 937

(IJn_audited) (Audlted)

\,(\:>,|,7tr2,t,2tj t,1t)(i,9;2,7!12
5:i,51(,|,!r{i:1 2:l,tl ia),I 95

3l-f).c-lq 3t)-Jun-1.)

Nct Lrool< waluc .:t tlre lreaEin rling of thcr period/year

,^.ddittions / $ur;r1us .rr) r.,vrluation durirrgthc period/year

I i:"rstlrolrl l;r:r11
13rrilrJirr;; Lrn le,::r.lri,lri j.rrrrl
l)i.ult iDt.l rrr;clrirr.'I
lir: rrritLr rc :ti1cl li\LL.i r.(,

ali:tri(-(:: ccl rli t)Dr rttr I
VohicJ,.s

i\('t L)c(rt. \.]lrte,,i .r-.* ::.,ir..,1,,,.,(.,-t,irrr.,r1g
f)t'pr<.r'i"rl ion ft>r t h,' p,.rrL,t1l; r,ar
Net t ook valuc rt the cid ol the

6.: c,.\PI TAL 1,\.OI{l< I\ !'ti{-}(; r<r,,s\

BuiIdinS
Maqhinery
Solar Fmel
$oftware

7 TIiADE DERTS

Secured - c*n*ider-t"ri ilood
I-on:il1rr.li.hl.

{-lrlsecrrt ed - .t{rr1!i.Jerr.d g.r{}d
I lorrrr-:.tir rltbt.:

A
I ?os,os") (5{r,73s)

(46.9aA,57r) . _ (A2,67-a,ats)

*:'6!1 92,&2a_ __]12!eZZ!3_

1,1.96,972,742

279,t,2n,$'12
7 7A,714,67 I
74,\8A,149

5{}a,235
4,417,n79
1,.5A2,3(}0

4*2,423,54&

l,:'i(){J {l{iti

| -1,1,(,().5-lS
i"1.::1).t.s${'

l,; /,,? _ l-r i

'1.,259,134,A91

r,sga,,;-se
1,267,665
4.41i],f*57
6,941,2"26

20,563,OO1

4.315,909
I 5"540,286

t .fi
,-i

23,a56. ! 95

3'l-l)Lfc-19 3O-Jurr-19
It tr trut's

i;11.5 i rl,q.;:l

(I-in-auditt:d) {,{uditr-.1)

,3:l -t)t.'19 3()-lLrn-1.)
It t t 1'1'1''

40L,5i2,o-12

-1.164,2E7

1,'t64,297
4U2,696fiAg

n d..C)N-l IN(;UN( tt.5 .\r..r) {.{)N4i!1t.r.]\4I-N-rs
7()0,.38-I,7tr1{} 10:,{}.)$,-f09

Conlingscies

Ilmk gu;rranteB issLrccl irr tile olclirt.rry cour* qf bu&i11#

lfhere u'ere ro contmitrnertt$ as ol1 3l December, 2O19.

!),-;{):r.l)i)ij .i,-}(l,i.tt1){}

I)A:TE C)F A1,]THC)RIZA IOhI FOI{ ISSI.IE
These cqrnclenm(i iflterirtl fiJtancidl statement8 have been authorized for issue on ZSth
ol direcfors 0f the corrl l}ilnw-

699,{r9(1,t)'7 {,

.1,21J.5.670 
I

l,2ll5,(r71.)
t'/OO.3|+1.;?r+.:,

8-2

Fcl>rrrirv 2(t20 b;, -11t. hLliu.d

. r, i ..,....,r{.\r,,,,,,._ p1^t(,rrr$orl,ldl
/

Sana Bilal
Director

Afl'xrr(
Adnali M__Losalf-t-

T.; BN [:]R,AI-
lriglr its lt,:rve i:.:ert

Karachi. February 25, 2AZA

Chief Financial Officer

WWW.
(L.in-au!-liteLl) (r\udit.e.l)




