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TARrQ VOHRA SECURTTTES (PRTVATE) UtMrrED
TREC HOLDER PAKISTAN STOCK EXCHAT{GE UIMITED

DIRECTORS'REPORT

The Directors take pleasure in presenting their report together with the annual financial statements of the Company for the year June 30,
201 7 together with auditors report.

PERFORMANCE REVIEW

During the year under review Divestment Committee of the Exchange had issued an invitation for Expression of lnterest for acquiring equity
stake in PSX. Thereafter, bids were submitted by interested parties and as a result of bidding process, share price of Rs. 28lshare has been
offered by the successful investor. Sale proceeds of 40% shares sold, after retaining 10% of sale price for one year to settle any outstanding
liabilities of PSX in terms of Share Purchase Agreement (SPA), have been credited to respective TRE Certificate holders. Furthermore, in
June, PSX offered Initial Public Offering (lPO) in which the Company disposed-off additional 801,477 shares (i.e. 20% stake) at a price of Rs.
28 per share. On June 23,20'17 SECP approved PSX's application for listing and thereafter, the shares were successfully listed on June 29,
2017.

Due to above transaction company has earned handsome capital gain and thus earning per share and liquidity have been improved to
satisfactory level. The working results of the company for the financial year are given as under:

OPERATIONAL RESULTS

Operating revenue

Operating expenses

Operating profit

Other charges

Other income

Profit before tax

Tax

Profit after tax

DIVIDEND
The Directors do not recommended any dividend during the year due to anticipated working capital requirements during next financial year.

EARNINGS PER SHARE
Eamings per share for the year ended 30th June 2017 was Rs. 33.80.

FUTURE PROSPECTS
Due to improvement in economic indicators political stability and better law and order situation, the future of capital market is also bright. The
directors are hopeful that the future profitability of the company will be increased.

ABSTRACT UNDER SECTION 2,I8 OF THE COMPANIES ORDINANCE, 1984
During the year ended 30 June, 2O'17, the Board of Directors have revised/fixed remuneration of Chief Executive and Director.

Mr.Mohammad Asif Vohra, Chief Executive, from 1 .5 million to 1 .75 million per annum.
Mrs. Aisha Asif, Director, fixed to 1.75 million per annum.

PATTERN OF SHAREHOLDING
The pattem of shareholding have been included in this Annual Report.

AUDITORS
The auditors of the company Nasir Javaid Maqsood lmran Chartered Accountants have retired and are eligible for reappointment for the
ensuing year.
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TARIQ VOHRA 5ECURITIES (PRIVATE) LIIAITED
TREC HOLDER PAKISTAN STOCK EXCHANGE UIIIATTED

Karachi, August 20,2016 : We are pleased to enclose herewith a notice U/S 218 (2) of the Companies

Ordinance 1984 for your information, and record.

Abstract under Section 218 (21of the Companies Ordinance, {984

The shareholders are notified that the Board of Directors Meeting held on August 19, 2016, passed the

following resolutions for fixation/lncrease of remuneration of Directors

(i) Fixation of Remuneration of Mrs. Aisha Asif.
o'Resolved that the Board hereby approves and authorizes the payment of remuneration to Director, Mrs.

Aisha Asif not excceeding Rs.1.75 million per annum, inclusive of perquisites and, benefits but exclusive of

medical expenses.

Further resolved that Mrs. Aisha Asif be and is hereby authorized for free use of Company maintained

transport for official and private purposes.

(ii) Increase in Remuneration of Mr. Mohammad Asif Vohra

"Resolved that the Board hereby approves and authorizes the increase in payment of remuneration of

Director/CEO, Mr. Mohammad Asif Vohra from 1.5 milliion to Rs. 1.75 million per annum. inclusive of
perquisites and benefits but exclusive at medical expenses.

Further resolved that Mr. Mohammad Asif Vohra be and is hereby authorized for free use of Company

maintained transport for official and private purposes.

Kind regards,

Mohammad Asif Vohra

Company's Secretary
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Auorcons' Raponr ro rHE MEIv{BERS

We have audited the annexed balance sheet of Tariq Vohra Securitics (Private)
Limited as at June 30, 2017 and the related profit and loss account, statement of
comprehensive income, cash flow statement and statement of changes in equity together

with the notes forming part thereof, for the year then ended and we state that we have

obtained all the information and explanations which, to the best of our knowledge and

belief, were necessary for the purposes of our audit.

It is the responsibility of the company's management to establish and maintain a system

of internal control, and prepare and present the above said statements in conformity with
the approved accounting standards and the requirements of the Companies Ordinance,

1984. Our responsibility is to express an opinion on these statements based on our audit.

We conducted our audit in accordance with the auditing standards as applicable in
Pakistan. These standards require that we plan and perform the audit to obtain reasonable

assurance about whether the above said statements are free of any material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and

disclosures in the above said statements. An audit also includes assessing the accounting
policies and significant estimates made by management, as well as, evaluating the overall
presentation of the above said statements. We believe that our audit provides a reasonable

basis for our opinion and, after due verification, we report that;

our opinion, proper books of accounts have been kept by the company

required by the Companies Ordinance, 1984;

ln our opmlon;

(i) the balance sheet and profit and loss account together with the

notes thereon have been drawn up in conformity with the

Companies Ordinance, 1984, and are in agreement with the books
of account and are further in accordance with accounting policies
consistently applied.

(iD the expenditure incurred during the year was for the purpose of the

company's business; and

(iii) the business conducted, investments made and the expenditure
incurred during the year were in accordance with the objects of the

company;
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(c)

(d)

in our opinion and to the best of our information and according to the

explanations given to us, the balance sheet, profit and loss account,

statement of comprehensive income, cash flow statement and statement of
changes in equity together with the notes forming part there of conform
with approved accounting standards as applicable in Pakistan, and, give
the information required by the Companies Ordinance, 1984, in the
manner so required and respectively give a true and fair view of the state

of the company's affairs as at June 30, 2017 and of the profit,
comprehensive income, its cash flows and changes in equity for the year

then ended; and

in our opinion no Zakatwas deductible at source under the Zakat and Ushr
Ordinance, 1980.

,\tE'-.-

0 5 ocl 2017

N^

Nlsrn Jl$r'lro M.c,esooo IURaN
Chartered Accountants

Audit Engagement Partner: M. Javaid Qasim

Dated:
Karachi
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