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TARIQ VOHRA SECURITIES (PRIVATE) LIMITED

TREC HOLDER PAKISTAN STOCK EXCHAMNGE LIMITED

DIRECTORS' REPORT

The Directars take plzasure in presenting their report ogeiher wilh e audiled financial slalement o1 1he Compeny far the
yeas Jdene 30, 26, The woking results of {he company for 1he gaid insncial year ars givsn 25 undsn

Operating revenue (8.511.537)
{p=rating expensss 011,458 J06)
Operakag loss {20,976.922)
Olher ehitiges -
CQither incema 276148
Less hofare matan (20,700, 774)
Taxation (543,650

Lozs afler laxalion (21,334,253}

Review of Busliness
Durag the year under =visw e stock marked poformance was negatye and brokersge Income Jecined dua low
lurngucr,

Dividend:
The: Direcszes g2 not resemmended any dividend during the year due 1o cash flow rsquirsment duning nsx fanzial year.

Future Frospects:
Tae Rirechors axgect feiens grofisshilily o be increassed due be exnectad strengtnening of markst in nest year aller fe
poltizal selup.

Loss par Share
Lzgs per share for the year crdad 3066 Juae 2018 was Rs. [21.3)

Arditors:
The suditars of the comzany Masir Jeveld Magsood Imman Chardered Accoibants have refired and edfer their eenvicas for
ih& snzuing yesr

e 26 OCT 2018
P

Chief Exacutive

i

OFFICE # 3, 21-C, MEZ:E.&NINE FLOOR, TAMI COMMERCIAL STREET 11, PHASE VII, b, H. A, KARACHL
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INDEPENDENT AUDITOR'S REPORT

Tao the members of Tarig Vohra Securities [Private) Limited

Repaort on the Audit of the Financial Statements

Opinion

We have audiled the annexed financial statements of Tarig Vohra Securlties [Private)
Limited [the Company), which camprise the statemant of financial position as at June
30, 2018 and the statement of profit or loss and other comprehensive income, the
statement of changes in cquity, the statement of cash flows for the year then ended,
and notes to the financial statements, including a summary of significant accounting
palicies and other explanatory information, and we state that we have obtainzd all the
information and explanation which, to the best of our knowledge and belief, were
necessary for the purpose of the audit.

In our opinion and to the best of our information and zccording to the explanations
sivan to us, the statemant of financial position, statement of profit or loss znd other
comprehensive income, the statement of changes in equity and the statement of cash
flows together with the notes forming part therzof confarm with the accounting and
reporting standards as applicable in Pakistan and give the information required by the
Campanics Act, 2017 (XX af 2017}, in the manner so required and respectively give a
true and fair view of the stale of the Company’s affairs as at June 30, 2018 and of the
loss and other comprehensive loss, the changes in equity and its cash Mows for the year
then endad.

Basis for Qpinien

We conducted our audit in accardance with International Standards on Auditing (154s)
as applicable In Pakistan, Qur responsibilities under those standards are further
described in the Auditor’s Responsibilities for the Audit of the Financial Staterments
section of our report. We are independent of the Company in accordance with the
International Ethics Standards Goard for Accountants’ Code af Ethics for Professionol
Accountonts as adopted by the Institute of Chartered Accountants of Pakistan (the
Code} and we have fulfilled our other ethical responsibilities in accordance with the
Code. We believe that 1he audit evidence we have obtained is sufficlant and appropriate
Lo provide a basis for cur opinion.

—
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Information Other than the Financial Staterments and Auditor's Report Therean

Management is responsible for the other infarmation. The other infarmation comprises
the directors’ report but daes not include the financial statements and our auditor's
report thercon.

{ur apinion on tha financial statemants does not cover the other infarmation and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
olhar infarmation and, in daing so, consider whether the other infarmation is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or
othenwise appesrs to be materially misstated. If, basad on the work we have performed,
we conclude that there is a material misstatement of this other information, we are
required to repart that fact. We have nothing to repart in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with the accounting and reporting standards as applicable in
Fakistan and the requirements of Companies Act, 2017[XI% of 2017) and for such
internal control as management determines is necessary to enable the preparation of
financial statemeants that are free from material misstatament, whether due to fraud or
ErFOr.

In preparing the financial statements, management iz responsible for assessing the
LCompany s ability to continue as a going concern, disclesing, as applicable, matters
related to going concern and using the going concern basis of accounting unless
managemnent cithar intands to liquidate the Company or to ceass operstions, or has no
realistic alternative but to do so.

Soard of directors are responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whather the financial
statements as a whole are free from material misstatements, whether due to fraud or
arror, and to issue an auditor's report that incledes our opinion. Reasonabla assurance
iz a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1545 as applicable in Pakistan will always detect 2 material
misstatemeant when it exisls. Missiatements can arise from fraud or 2rror and are
considered material if, individually or in aggregate, they could reasonably be expacled
to influence the economic decisions of users taken on the basis of these financial
statements.

Ll



Az part of an awdit in accardance with 1545 as applicable in Pakistan, we exercise
professional judgment and maintain professional skepticism throughout the audit. We
.._|._‘U.
[ '

o |dentify and assess the risks of material misstatement of the financial
statements, whether due to fraud or error, dasign and perform audit proceduras
responsive to those risks, and obtain audit svidence that is sufficient and
appropriate to provide a basis for our apinion, The risk of not detacting a
material misstatement resulting from fraud is higher than for one resulting from
crrar, as fraud may involve collusion, forgery, intentional omissions,
misrapresentztions, ar the override of internal control.

s Obtain an understanding of internal controls relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of exprassing &n opinion on the effectiveness of the Company’s
internzl control.

» Evaluate the appropriatenass of accounting policies used and the reasonableness
of accounting estimates and related disclosuras made by management.

»  Conclude on the appropriatensss of management’s use of the going concern
basis of accounting and, hased on the zudit evidence obtained, whether a
material uncertainty exists related to svenis or conditions that may cast
significant doubt on the Company's ability to continue as a going concern, If we
conclude that a material uncertainty exisis, we are required to draw attention in
our auditar’s report to the related disclosures in the financial statements ar, if
such disclosures are inadeguate, to maodify our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Company to ceasze 1o
cohtinue as & poing cancearn.

»  Evaluate the owverall presentation, structure and content of the financial
statements, including the disclosures, and whethear the financial statemants
represent the enderlying transactions and events in a manner that achieves fair
prasantation.

We communicate with the board of directors regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal contral that we identify during our audit.

Report on Other Legal and Regulatory Requirements

Based on our audit, we furthear report that in aur opinion:

a) proper books of aceounls have bean kept by the Campany as reguired by
the Companies Act, 2017 (XX of 2017);

-



Ao dos el

k)

o}

the statament of financial position, the slatement of profit or loss and
ather comprehensive income, the statement of changes in eguity and the
statement of cash tlows together with the notes thereon have been
drawn up in conformity with the Campanies Act, 2017 (XX of 2017) and
are in agrecment with the books of account and returps;

investments made, expenditure incurred and gusrantass sxtendad
during the year were for the purpose of the Company's business; and

no Zakat was deductibla al sourca under the Zakat and Ushr Qrdinance,
1980,

The engagement parinar an the audic resulting in this indopendent zuditor’s report is
Mohammad favaid OQasim.

Dated: 25 [lﬂT 2[]18‘ MasiR Javain MaosooD IMRAN

karachi

Chartercd Accauntants



AS AT JUNE M), 2 E

TARIQ VOHRA SECURITIES (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION

- Bupees Rupees
Tste 2018 2017
ASSETS
NON-CURRENT AS5ETS
Propesy & equinment 4 T.511 349 LRI L
[nranpible sssecs A 2,300, M0 2,510,610
Lemg berm invesmezn t 11 353,582 1, TS5
Lomg berm advances & deposits 7 S46,IHID 16,5405, 0H)
31 911,4%351 51,314,208
CURBRENT ARSETS
Aulvanves, deprsily, pre-poyments A olbier receivabbes it 1,750,843 9,830,132 _!
Shucd ferm investmsnl 4 44,537,008 21740, 050 |
Chsh & Rank balinces 10 61,2587 20, 401T58 |
BT 0 XA 27,052,210
TOTAL ARRETS THWILIST 121,351,515
EQUITYAMND LIABILITIES
CAPITAL AND RESERYES
Anthorized Capiral
LEELAOL (2T F; 1,500,000 ardinary shres ol s HE- cach TS0, D000 150,000,300
Tasued, sulsceilzd @l = 11 100,030,000 TFT AL IRID
Unappropriaced logs (38,562,3206) [PZZ1K, RS
[lnrezslissl giin o revaluation ol available for sle invesimens 10,541,042 151343013 |
TE MR 113,244,208
LIARILITIES
CHRRENT LIABILITIES
S p—— 1,647,580 7,074,378 |
Averied expenses & ofber Habilities 1% 144, L6 285.33T
1892041 TA60,310
CONTINGENCIES AND COMMITHMENTS 13 -
TOTAL EQUITYAMNIY LIABILITIES e ST 121,31k 510

Ther covneered optes fram § e 25 e cop aniegro gt of ihes Sivenpin shitesenr,

Chicf Exccutive

[
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TARTC} VIHTRA SFCHRITIES (MPRIVATE] LIMEPTED
STATEMENT OF PRONTT OHE LSS
FOR TIIE YEAR ENINED JUNE M, 2014

; Hupecs Rupees
Mide 101§ T
HEVENTE
Clperaiing revenue 14 51103 1,501,744
Capitnl [loss) / pain oo sale of securiiies [54152,424) 45,589,400
1aw om remessramend of invesmends [D.570.005] {5,502 00
{0.511.337) 19 649,141
Aclminislzmlive expenses 5 (11,465,148) {13L574,51%)
Finamoe wasl [4 237 (226
{10,4h053K6) 112,574,745
Crperating (lass) f profit {20,976,922) Fh114.55%0
CIther churpes 17 - [2S1M1ANH
{Hlier incume 18 270,148 40
(Loss) { profit before taxation (20K 700.77H] 34,614,736
Taxatiom 14 {3 65H) (515,002)
[l.xss} § profi after tnxagion (41,544,432 A3 ETS
{Lozs) ¥ earnbings per share - lasie and dllwed 20 — (21.13) ERf

The aremced otes frang o 38 ferm an btegead paed sl theee fiiaoeial simemenis,

e

Clhiel Execulive




TARIQ VIOHELA SECURITIES (PRIVATE) LIMITLEE
STATEMENT OF COMPREHENSTVE IMCOME
FOR THE YEAR EMDEDR JUNE 30, 1013

Mote Rupees Hupees
e iz
{ L} f profit after taxetion (21,344,432 23998675
Cther Comprehensive Income
Llnrezlised (loss) £ gain on revaluoian of available for sale
invesnnenes (14,592 AR2) 25 134,303
Total comyprehensive {loss) ¢ bnconse for the year [35.957.045) 59,135,978

The anwexeed motex fraor [ o 28 form an intepeal poet of these Snaneial siotomonts

R

Chief Exeentive =T




TARI) VOHBA SECURITIES (PRIVATE] LIMITED
STATERMENT OF CASH FLINYS
FORTIE YEAR ENDED JUNE 31}, ZULE

, Ruizpees Rupees
MELE eTIE T
Cash Flow Tram Qperaring actlvirles
Met (i) & paddiz hefome taeating [Z0.T00.T74) 24,614,730
Al F(Ress) i Lemys nol involved @0 miovcisent of fimd:
M=precialion 1,175,404 365,039
Irapnirmenr - 2,500,000
Capdtad b (i on s2be ol ivacstnenls 5,052,134 (15,4394
lass om rememmrement nf invesiments ST, 005 3,592 095
Finnncinl Charges 137 b
13,798,021 (39,513,713)
Crazpmiing prodin befone wodking, capitnl changes [#,0052,015) (4.0 18.094)
Mel change in working capilul ) (2943%.254) (1248550580
(34 340.90T (17403934
Financial Charpes paid 237 {2200
Taxees paid &0, 15T [LZI7057}
Mer eash nsed bn aperating aerivl ties (55, 14503} [18. 700 227}
Cosh Flnw frnm Tnvesting neeivities
Pocurds from disposal el shemes of Takistan 5wk Excliainpe Lemined > 45,398 325
l.nng i=m d=qnsiis 14, L O -
l.ong semy invesrmenis - =
Pzrchear ul pruporty &2 cugipmoml 15,393, 18H] 2,204,138
Neteash mencrars] feam invesning activicies 406712 44, 185, 1E7
et increase £ (lecrease) io cosh and cush eguivaloins (24735630 154H1,960
Cash and cash squivalent ot bepmning ol e yor DA AR a1E379
Casly annd cash cqnivalewl 2 cugl al the vear (L] 1,660,347 2 ANLIIR
o1 Sencement nf change In working capital
(locreasel f decrzase in curcent ussels
Addvanees, depesits, pre-poymients & oibsr receivihlas 43076 (3722500
Short tarm invesmasnt e W ) O o G
(238971025} [19.227.500)
Increase ¢ Wleereasel in current liabitirles
Trads paubles [5,427,08) 6,50 T2T
Aeoresd expenzes & olfier Hobilities (311791 L0, 54 1
(5A6R25T] 6,737,664
Wel eharpe in working, € pical 124,450,294 {02 459.0158)

T oy nisder fose o G 28 e g iedepral port of there Tmancin slelevdnes

ST
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Halanee asat.Fine :Iil.'l. nin
Prall aftes taeatine

IInr=alized pnin on revalunition of
2vatlhle &ar snlz invessmeanrs
Ralamee ax ad Juoe 50, 2007
Lass afler laxalicn

Urmzalised gxm un tr=nsfiz tn sbarl
Lerm invuslment®

anarsal ol winsled pain on
revaluaticn of available for sale
imesEte s

Halanee asatJung 30, 2008

TARIG YOI SECURITIES (PRIVATE} LIVITED
STATENMENT OF CIIANGES 1N EQUITY
FORTHE YEAR EXDETHIINE 3, 2005

= - =
Izsued. suhscribed and et L

;i L linoppropriated lass revoloution uf uvailable fur Tirul
pid-up capilal S
sale iovestmenls
By Rupeex Rirpeer Rupers
10,0 0,000 (46.217.76Y] - =LELE2N
- FAEAGATS - 4K 009 RS
= = 25,134 305 15,134,303
i01.030.000 102,208, 0%5) 25,134,502 113.240,2114
- 21,544 431} - (21344 432
(LIELIREY (B, E451,151)
- - 15,411,451 15,417, 480)
1003000 [33.562.520) 00,541,542 RS

e pnreesel e froum o 28 form g dardgeal et aff iese fmaucias! stelemenir,

o
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TARIY VIHIHRA SECURITIES (PRIVATE) LIMITETD
MWOTES T THID ACCOLNTS

1 COMPOHATE AND GESERAL [

Legal status and operations

Torsiy Vahza Securities (Privine) Limied is 2 privaie Emited company meorporied umler G Cemparies Crdinanee, PED
Seprenber 20, 2005, The repistered office is simated a1 OMee ga. 3, 1-C, Mezzanine Floor, Jami Commuencal Socet 11, Fhoss
W11, DHA, Kerachi, The principad =ctivity of the company 35 0 eamy on e business ol sieck, brekerage, undsnwmiting s
investment el I is o Towding Wiglt Emiilenzen: Cemificate Dalder ol the Pabistan 2teck Exchange Limited.

Swomaey of sigiificant events and transnctinns in the current reporting period

[haring rhe current year, esanomic and political seenaries” deterintation kil fmmense miverse cffeets on the performance af the
cquity bowsse, depressing seatiments in the invesiment elinate and subseguendly declinsd volumes, This = sefleceazd in the
statement of Frofif ar Lass,

2 BASIS OF PHEEPA HATICMN

21

1z

1.3

24

Stzeement uf compliuncs

Thiese finaricizl stziemcnls have been prepared in acconfence with Wl accounting and reparting stiandards s applicable in
Pakistan, The accounting oned seporling standards gpplicabls fn Pakistan compeie of swch hoeoational Financial Reparting
Srandards {IFRS Srandardst issued by the Infsmatonal Accoenting Sandards Board (TASR) es are nolilicd wnder the Componies
Ach, 2077 iehe Acty, and provisicns ol and dircetives issued midsr the Companics Act, 307, Where provisiens of and dinsetives
sswed under ibe Compenics Act, 2007 iffer lrom the IFRS Siandards, the provisions of and dinzelives izsued wraler the
Compinies Act, 207 hove basn ldlowed.

Easis of mensurement
These Financinl stitsments keve been prepared ander fhe hislorice] cost convenlion. SXocpn for detivatives and invesineos
clasaificd a5 21 fzir value 1lwoueh prafit or less which are sizied at foir value,

Funciinnal un: presentatinn corrency

There linancinl stilements are presenved in Pakistan Bopees, which is Company's Tuwtionsl and prezentasion omnency.

Ise ul eslimates wnd judgments

The preparatien of financial statements in canfanaity with npproved finemcesl oepesting siendards, as applicnble in Pakizian,
requires marsspemenl o neake judprients, esimarss and ssswmptions that affeee the applicatian of palicics and 1he reparte:d
smanzAls ol wssees, linhilithes, income aivl cxpenses.

The csiimaies and nszozinied nssumplions zne based o hisesicnl expedience and vesivus obor F2ctors that ore believed e b
ezmable wder Bie circumstences, the resulls of which foen the bazzz of meking judements banct the varmang values of nssets
wned Fabilities that e nol readily appasent frem ather sparees. Aciual resoltz ey differ from ihese estimates.

The estimales wnd underlying assuniprions e reviewsd oo an angoing hasis, Rovisiis 10 &ee0unting estimiles an: segopnized in

the pericd in which the esimate is revised ol the revigien affeds oniy hat pecied, ar itk prericnd of the revisien and lolue
perivels e the novisian afficeds Loth curreni and fiseme pesinds

1l
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TARIG VOITRA SECURITIES (FRIVATE) LIMITLED
NOTES TO THE ACCOTINTS

[::]lelgl." in necounting stnndncds, interprefations nnd amendments to published approved accounnting, standards

a)

b

Standards. inlerprefalions and amendiments to published approved accounting standards that arc cffective
and relevnnts

IAS 7, *Stnrement of Cash Flows™ ameodments inlroduse an additionsl disclosurs shat will snadile nsers of
financial slatentents vy evaluaie changes in lizbilites arising from financing zcrivitics. The amendment is parl ol
thy IASE's Disclosures Initintive, which continues to explore how francisl stdement disclosure can be fmproved.
[ivthe first year of wloplion, comparative infonmation need not be provided. The relevant disclosure have bren

made in these fingncial stetements.

The Compenies Act. 2017 (the Act) has also brought verlain chinges with regacd 10 prepacation and presentation
of annual Noanciel sfelements of the Company, These changes alsn incleds change in respect of recognifion
eriterfi of revalunsion of opemating fixed es=elz, chimze in nomensliture of primary statemenls, ete, FPurther, the
dizzlosiere requiremniens eonizgined in the fowrth scledole o cthe Act have hoeen rovised, resuliing in 1he
eliminaticn of duplicetive dizclosurss with the [FRS disclosure requirgments and incorporslion ol significant
additicaal diselogures whicl have hean included in these finzneial siatciments.

Standards, interpretatlons and ameodments to published wpproved aecoonting standards that are eMective
bt net relevand:

There are cerizin naw standards, zinendiments 1o the epproved zccauniing standards and new interprelations thit
are mandatory for accounting periods beginning onoor ofler 1 July 2017, However, these do pol bave any
significant iempact on the Comnpany's Goancizl reperting 2nd therefore heve not been deailed in these finincial

SLalerenls.

Standards, inlerpretulions wod smeéncdntents o published approved aceswuncing standards cthat are oot yet
offective:

Classification e Mepsurenant of Shase-hased Pavmenc Transzetions - amendiments o IFRS 2 clariéy the
secounting for cemain fypes of arrangements and are «MTyclive for annual periods beginning on oz allee 1 fanuary
2018, The amendments cover three accauniiing arcas (&) measuecment of cash-sciiled share-based payments; (k)
clessification of share-based payments sellled nel of tee witltheldings; snad (o) seecimling for & modification of a
sharc-based pavenent from cash-settled 1o equige-sertled. The new reguirements could sfiect the classification
undfor measwrement of these arransements and potentially the timing and omount of expenses recogized foe
new and outstinding awards. The amendments sreonol lkely o Dave an impact oo Conpany’s financial
sletoiments.

12



TARIO VONRA SECURITIES (PRIVATE} LIMITED
MIFIES TO THE ACCOTUNTS

Transfers of Investment Propery (Amendments o 145 40 Tovestment Propery-effective e annwl periods
beginning on or nler 1 Janmoy B8] clarifics ibat an enfily sholl trnsler o propery o, ar fzaimn. jrvestmens
propery wher, and coly wheo tlere i 2 change in use. A change in e oecuss when 1he property mests, o7 cewes
1o mect, e definition of invesrment propesty amd there 18 evidenes of the change in uss. In isulition, @ change in
MENEEENLENTE inteitions for she uss of o propesty des oo provide ovidenes of a chongs in wse. The aswendineots
ara not likely 40 have an impact co Coenpany's finaneial salemsnis.

Armainl improverments 1 [FRSs 2004-206 Cyele [Amendments 10 1AS 28 Invsunenls in Associstes ond Jainl
Venlures| (affective o aniwal poriods beginning an v afler | Jenoary BHEY clanfes et 2 venoers sppital
argzenivation amd olbee siodlzr entidies moy elesl 1o meaane owesinents in associztes and joing veniures w1 i
value throush profit o loss, far eoch wssuciale ar podn venoues separsiely af the fime of initit) neoogntion: of
fivestment., Fughenmore. simnilar elsction is evailiile o non-investoens encicy ihat kas an fnsenest i an associate or
jeint venture that is an invesiment entity, when @palying ihe equicy methed, 1o reiin the lair vislue measurement
applizd by thaot investnent entity asaciale oo jaing venture o the investmenl gnlily wsspciale's o jaint venure's
interests in subsidiories, This electiun is nuzde seperately for snch investmend enlily mspcide of joiil venrs, The
pmendmenls are ned Tikely o have an onpzet an Compsmy’s financial skdemesl

[FRIC 22 Foreign Currency Trinsactions and Advance Consideration’ (ellzctive for anuil periods beginningg om
pr after 1 Farmary 2008) clzrilics which dare should he osed For inemshetion wlen a forcign currensy innszclion
irvvatlves payment or seceipt in advance of the ftem it refaies v The eelated item iz oronsloed wsing (be exelsaige
rate e the date the advance foeeign sirency is received or poid and the prepayment or delermed incone is
recopnized. The dore of the tmmsaction for the puarpese of detsrmining the exchinwe mee o wse on initisl
recopnition of the relored aset, expense or incomz {or pant of i) woold remiin e date oo witich receipl of
piymenl from pdvancy consideration was recopnized. 17 there are mndliphe peyments of reozipes in advancs, the
entity shall determine o dawe af the ransaciion for wach payment ar reecipt of advance cansideration. | he
applivition ol iuempretation 3 not [ikely to hove on impeclan Compens's fiiencial statemenis,

IFRIC 23 'Uncerniny vver Incmee Tax Teeaunents' {effective fior ariual pecisds begieneng oo ef after | lamuary
2019 clarilies e wecounting for income tax when Ben s unecrlinly over came 1 fresiments under A5 12
The werprotation reouires the uncerningy over Lo Ueatneit be reflected in the measorement of ament 2nd
defesred tax. The application of inlerpretation 5 natr likely 10 bove materiol impeet on Compary's finznciol

b bl Do 1 | 1

RS 15 "Reverme Fam contracts with eustomers' (effective Toe azial periods bepinning on o afier Tluly 2018
IFKS 15 exwhlishes a comprehensive fromewntk for determuding whether, how much onid when rovenwe s
recognized. [t replaces sxisling revenus neongnilion guidance, including [AS 18 Hevenuet, 1A 11 ‘Censiruction
Constraets ani IFRIC 13 Customer Lovalte Progmmmes. The Conpeny i curreatly in e process of anlyaing
Ui poteitizal impact of chenges required in revenue recogiition policies on edoption of the slhimdsnd,

13



TARI} VOHRA SECURITIES (PRIVATE) LINMITED
NOTES TO THE ACCIMINTS

[FRS 16 'Leases’ (effective for anneal period bapinnig on ce alter | Janwary 2009 IFRE 16 replaces existing leasing
uidance, incloding 1AS 17 'Temes!, IFKIL & "Detznnining whether an Amanzement conidins a Lense!, SIC-13 "Operaling
Leases- Dizentives' aend RIC-27 "Evaluatiag the Substanes of Transoction Invalving the Legal Foem ol o Lewse. 1FIVS L
iModdees a single, on-balasee sheot Jease occoumting madel Tor Tessess A lessss recognives o cight-ef-use assel
reprezenting itz righs o use the underiying osset ond o lease lihility represncting és obhgation w nake lease paymizns,
There are Tecopnition exemprions for shorsemm leases 2 leases of Iew-value itcing. Lessor accounting remaing similas la
the carrenl standard L Bessors continue o chesaly lezses as finanee of operating leeses. Management B2 nal expscling sy
tinpasct af the stancdacd an Company's lnaseizl seporting.

Anzandment 1o 145 38 Tovestments in Asspcintes ond Jaint Venlizres' - Long Termoinbercsis o Associgies and laine
Wenmeres {effoctive for anivual peried begioning on or afler | Jamuary 2009 The amcodment will alfeet conspanizs fhnl
finnnee such erdftizs with prelerence shores or with lxens for sehicl repaynseni is not expected i the foreseeably fiduns
frefirmed to ns long-term intenests on 'LTEL The anedment 2nd accompenying example soee that LT ars in the scape of
huth IS Wil 1A% 28 gl caplane gl 2ioeal sequence in which both standords ars 10 Be opplizd, The amendincnls are
aot Jekely W bave an inpact on Cempany's dinaneinl snbsments.

Amenifments i [AS 19 Tanployee Benefiis- Flay Amendment, Cunoilmens or Seklement (effective for womesl periods
beginniizg vaoor aller 1 Jaswary 2009), Tle amendments clanify thal on omendmend, coriilment or seithanad of & defined
benefit plan. 2 conypany naw uses updated actunrial pssumplivms lo bzhemmioe Bl aerrenl seeviee cost aid oot inberest for
the periad; and die effieet of tle asserceiling is distegarded when caloulating e wein ar s oo aey seitlentens of 1he plin
and iz dealt with seporately in oiher comprehensive incume. The application ol wnzwdneents ase oot Likely 10 have an
impact on Company's finoneial saksmenls,

Annzl isprovanents e IFRS Seodards 20052007 Cyele - the improvemenss nddres: amendments b follewing approved

accounting stamizrls:

[FIL5 3 Business Conbinations and IFRS 11 Joint Armongement « the gmendment aims o clhsify de zceounting creommen
wlen a conipany increase it infersst in o joine operation thil meets the definition of o besess, A coogany reaLcasnes it
previously held intesest in 2 joint aperntion when it ohtaing control ol the business. A congpany docs ool remeasure i
previowshy held inczrest in a foind aperation when it abtoes joiot centsed of the Business,

145 12 Inecene Toxes - ithe amendment clorifias that all ioconk: @ conseguenees of dividends (inzluding paymenls oo
finuncinl instruments clussifisd s iy ane reeognized consiscenily wich il rznsoesion thot penerates the cistribugahlbz
pralils,

1A% 23 Fnorodng Costs - the orendment clarifies that & conspany treats 05 par of peneral bamowings any busmawiog

voiginally mmole 1o adeyelop wn assel wleen e @sser is rendy o7 its infended vse gr sals, The above improvenssins o
snapdards ane et Bitely 1o lave macerial / sionificant impact on Compans’s financial skements,



TARIQVOHEA SECURITIES (FRIVATE]) LIMITED
MNOTESTO THE ACCOUMNTS

3 SUMMARY O SIGNIFICANT ACCOUNTING FOLTCIES

iz

Property, plant and equipnnent

Owned

Ttems of propecty, planl and cguipment are siated at historical cost less acvurnulared depreciaticon aird
impairment lesses, if any. Historical cost includes expeoditure thal s direetly ateributoble 1o the scquisition of
the asset including bomaowing costs.

Where major compoienis of an ilem of propermy, plant and squipment have different wsefil lives, they are
secounted for a5 sepamle iteng of propery, plant and equipment.

Subsequen) eosts are included in the arrping amount 25 appropriste, only when it iz probable that future
eeononic henefits associated with the item will flow Lo the Company and the cost of the ilem can Be measunsd
reliahly. The carrving amocnt of the replwed past iz derecagnized. All other repairs and mainleiance are
charged 1o the profit and loss aceount dueing the year in which they are incurred.

Disposal of an ilem of property, plunt and equipment 35 recognized when significant risks amd fewerds
incidental tn ewnership have been trnsferred. Gains and losses on disposal are determingd by comparing the
nproaceds with 1he carmying anaunt and are regognized within ‘Cther operaling expensesiincame in the profit znd
lass sceomil.

Iepresiation is charped fo profit mnd loss account spplying the reduciig balance method,

Nepreciatinn is clhasged when assel s availzble for use until asset is disposed off.

L.eased asscts

Lenses in tening of which the Company assumes substantially all the risks and rewisds ol ownership, are
classified &= finance lznse, Lpan initial recognition, the leased asset s measured il an ansount Lower al ity fzir
value and present valee of minimum |sise pavnicnis. Subsequent la initial recognition. the assel is accounied
for in accordance with 1he seoownting pelicy applivekle to the asset. Cuistanding obligations under {he lese less
Mnznce cost alloczted 1o fiture periesds are shown as o Tiabiliy.

Finance cost under lepse sprecments are ollogaled o the periods during the lease i so as 1@ prucluce 2
constant perisdic sate of fEnancy cost on the remaining balane ol pringipal lizbilicy for ench peried.

Leased pesels ure deprecisted over the perivd shorer of the lease term atd their uzeful lives unless it is

resanzbly certain thar the Company will slizin ownesship by the end of the lease teem. Depreciation 3s chirped
to profit and loss agcount wsing reducing balonc: methad.

15
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TARIQ VOHREA SECURITIES {PRIVATE]} LIMITED
MOTES T THE ACCOLNTS

Iniangible acseis

These are stated af cost less avcumubsed smorlisstion and impairment leeses, i ony, Amoizsion s charged
using redocing balanes micthod over asseis estimated wseful life, after tzking inte accoonts rezidual valoes.
wselal Bfe and amodization methods are reviewsd and wljusted, i€ appropriaie, ot baloncs shest dals,

Amaortization on wlditions s chasped feaan tee neoeth the assets are pod o use while no anoctiztiai is charoed
in the monih in wiich the assets are dispozed oft.

Ciain aand Josses on disposal ol such asseds, iUany, are icleded o The profit and Doss sccount,

Traling Rizht Entitlement Certificnte

This i stated at cost less impairment, if sny. The comying amount is reviewsd ot each bolence sheel dale o
assess whether i 05 in excess of 02 resoverable anvousl, and where (he carmping valiee exceeds estimated
recoverable amowst, it is writen down o it catimated recowcrahle amaunt.

Fakistan Mercanfile Exchange -« Membership curd

Membership cord represenis corpotate membership of Pakistan Mercantile Cxchonge with indefinite wseful lile.
This is stated at cost less impainment, (i any, The carrying amount iz reviewed 2l each balance shoot date to
assess whether this is in exeess of its recoverzble amount, ard where the cemving valoe oxcends estimated

recoverahie amoont, This is writlen down w i estimated recoverahle asnoont.

Computer sofrvare

Expenditure ‘incurred fo scquire identifiable computer zoftware and having probable economis benefils
exceeding the cost boyond one vear, is recopnized as on inlangible wszel, Such expenditury includes the purchase
cioat of sofbwane [ Heense fiea)oand reladed oveclizad eost.

Cosds associted with meininining compiter sofiware progroms are recognized a5 an expense when incurred.

Computer software znd license costs are stated et cost lesz accumulated amortization and any identilisd
imspaicioenl loss and amoriized theongh reducing balance mnetbod.

Amortization is chiarged frans tee meontle in which the releted asser is available for use while no amonization is
charged for the month in which such asset is dispossd of 1

ik
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TARIQ VOHIRA SECURITIES (PRIVATE) LIMITED
NOTE: TO THE ACCOUNTS

Invostment property

Property that is held for long-terin rental vields or for capital appeeciztion or for hoty, but a1 for sale in the erdinary
course of busingss, use in the supply of services or for administoaive purposes, is classified ns investment property.
Iovesiment property is initizlly measured at its cost, including related transaction costs and borowing costs, if any.

Subsequent expenditure is capitalized to the assel's carrying amounl only when il is probable thid futiere eeoninic
bencfiis assoeiated with the cxponditure will flow to the Compeany 2nd the cost of the itom can be mezsused relindly.
All other repoics and maintenance casts are expenses when incurred.

[mipairment

A fieancial asger, giher than thal carvied ac fair valiee thioogh profit or loss, s assessed at each balanee shect dace o
idelerming whether there is any objeciive svidence that @1 iz impeired. A finoncinl asset is impaired (0 objective
cwidenoe indicates that a logs event has oceured and that the loss cvent leas a pegative cficer on the estimeted fuare
citsh Nesws of that szt

In case o mvestment in equity securdties clossifisd as availuble For sale ond measured of fair value, s significenl or
prolonzed decline by the fair value of the secerity below is cost is considered in determining whether the asseis are
impaired, [Fony such evidence exists, the cumulative loss measured a5 a difference betwesn the poquisition cust amd
the current faie valoe, less any Impairment loss an that investmen: previowsly recosnized. is rransferred from ather
enmprehensive incomes to thy profit ond loss pocount, Such impairment losses ore oot subseguently reversed (hrougl
b profit and lass account.

Individually significant financial asses are ested for impirenent onoan individual basis, The remaining finzncial
assets are assesscd collectively in prouwps that share similar credit risk clarseieristics. Al impairment losses ore
recognized in the profit and loss account,

The vrrving amount of the Company™s non finncial assets and investmenis carmied at cost are reviswed al each
balance sheet date 1o determiine whether there s any indication of impamnent. 15 sizchoan edication exises, the
recovernble amount of the osset is estimuied in order 10 delermine 1he extent of impaimment [oss, (iF any. An
impaiment Loss is recognized for the amownt by which the 2ssct's carmying amouni exoeeds its estimaied recoverabls
amount, The recovernble amount is higher of on ssed's Gir valog less cost 1o sell and vales in use, Impairment osses
arg recapnized in e peofic aind loss aceauni.

1¥



TARIQVIITREA SECURITIES (FPRIVATE) LIMITED
MOFTES T0} THE ACLCOLUNTS

3.3 IFinaociul assets

341 The Cenzpany classilics as fisncial asesis ool fellowing caleporics: al coal, at Gair value through peofil or Jeas, leans
ared receivables, available for zale and bheld wo morige. The classification depends en the purpose far which the financial
aussets wers poqurizd. Manapement deczrmines the classificaiion of s financial asses 21 inicizl recopnition.

al

by

ch

d)

Investnient

All investents ase intiiolly recopnised &t fair valug, being the cost of consideration giver Iincluding transaction cos
wsspcinted wilh the investment. All purchazses noii sales of szooriies that reguire defivery wilhin the 1ime fnune
cilehlished by rggl,:lilﬁn:_ln o kel comvention suchoas T2 poechises amd sales ane rl:l;l:ll_lﬂl-_'!:.ﬂ on sellenent dale
Inzsis,

luvestnient in sulsidiary

Subsidizries 2re entities ceotredled by the Compay. The Compoy cosirols an cnntye when il is exposed to, or hns
rights 10, varinble rems fom its invoivement wilh the sniity aral s the ability {0 affect thass retemns throagh bk

power over the entity.

livvesunent in suRsicliaries are carral ol cesl in o accordarce with TAS27"Consolicheed ancd Semani Frnanezal

Slalsenly
Finnneinl assets at fair value thronuah profic or loss

TFinanzial aszecs ot fair value through profic or loss zre finemcind asseees held for irading and finnneial pssets designiled
upin Iniliil reeogmition 2s al fir vides thanaph prolil or loss, A finencial esser @5 clssiied g helif O nwlong ol
acquived principelly Tee the porpase ol selling nthe slart wenn, Assels i this sziegory @re clhssiliod w curment asseis,

Loans and receivaliles

o aml receivahleys ore non=derivitive mimcizl asaets with Dxsd ar dzlemminable Faymenls Thirs sine mied gl 1
an active merked. They e inchimled in ciarrenl asscls, cxeepl G matnrilies preatar than bwelae amenths alber the
bofuree sheer date, wihich are classaled as oeo-coment asses, Loang and noceivabiles comprise rade debis, foans,
advances, depraits, ather reecivalles fiibe balaes shect

Available-for-sule finonciul uxxels

Available-for-sale financial assels ane noe-derivataves that are caiher degignated in s category oo nob classified in

any af the celwer caesaries. They are included in ron-corrent assets unless manzpentent intends o disposs of 1he
irvestmsnts within rvelve mordhs from the balonce sheet dale
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TARIC VOITRA SECTIRITIES (PRIVATE) LIMITED
MOTES TO THE ACCOUNTS

£} Held to maturity

Finuncial assets with fxed or detenninable pavments and tixed materity, where mengement 1ias intention
and abilicy to hiold till masurity are classified as held Lo matusity.

All financial asscts are recognized et the lime when e Company hecomes a pary o the contmaciun] provisions
ol the instewnent, Regular way purchases and sales of investments are recognized on rade-date - the dale on
which the Company commils o purehase or sell the assel. Financiul assets acs inilially recognized at tiir value
plus trensection costs excepl for financial assets &t fair value through profit or loss. Financial asscts cemied &t
fzir value through profit or loss wre inilially recopnized 2t tair value and mansaction costs wre expensed in the
profit and loss acconnt. Financial assets are derecogmized when the rights w receive cash tlows fom Lhe assels
hitve expirsd or fave been transferred and the Company has translerred substantially all the risks 2nd rewards of
ownership. Aveilable-for-sale Onancial assets and finencial asscts at fuir value through peofic or Inss are
subsequently carricd at feir velue. Loans and receivahles and held-to-maturizy investments are carricd at
amortized cost uaing the effeetve interest rate method,

Changes in the fair value of scourities classified a3 available-for-sale are reecgnized in other comprebensive
income, Investinents in associaics are zocoounted for using the equily melliod.

When secorities clessified as availuble-for-sale are sold or impaired, the accumolaled e valve adjustments
recngnized in other comprehensive income acs included in the protit and loss account as a reclassification
adjnstment, Tnjerast on available-for-sale securities caloalated wsing Me effective interest methed s recopnized
in e grofi and loss aceount. Dividends on evailable-for-sals eguity instrinants are recognized in the profil and
loss account when the Company's right 1o receive pavments is estublished.

The fair veluc, of quoted cquity instuments are basad on curmen: market prices. Subgequent to initel
measurzinent equily instruments that do not have a quoled markst price U an active markes and whose fuir value
cannot be reliably measured are stated at cost less impairment in valoe, if any.

Fair value is the amount [oe whizh an asset eould be exchanped, or o liability seitled, berween knowledgeable,
willing parties in an arm's leneth lransaction on the measurement date.

When available, the Company mezsures the fair value of an instrement using quotad prices in an sctive isdker
For hat instrument. A market is regarded 25 active if quoted prices are readily and regularhy availuble ol
reprezent notual and resulerly oceurine market transactions on an 2rm's length busis.
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Derivitives

Derivative insouments held by the Company primarily comprise of tuture contracts in the cpital marker
These are initially recngnized =t fair valuz and are subsequantly re-measured ar faie value. The fiir valuc
of futurs cunirasts is ealenlated 25 being the net dilferencs belween The contract price and the closing price
reporied on the primery exchange of the future contrects, Derivatives with positive market values
{uncealized gains) ame includsd in assets and derivatives with negalive marked values {unrcalized losses)
arc inchuded in Tizhilitics in the balunee sheet, The resultant geins and [osses wre incleded in the profit and
Tnss zecount.

Sccuritics purchased S sold under resale [ repurchase agreemenis

Teansactions of purchase under resele (reverse-repo) of markewble securities including the securitios
purchased under margin trading system are enlersd inte a1 conteacted ratcs for specified pertuds of dme.
Securilies purchased with o corresponding commitment Lo resale at a specified fumre date (TevETSEr2pa]
arc not recognized in the balince shest. Amounts paid under these agreements in respect of reverse
repurchase wansactions are included in assets. The difference between purchass ani resale price is treated
as income from reverss repurchase trenswctivns o marketable mansactions / margin rading system and
pcerued over (he life of the reverse repo agreemenl.

Tranzactions of sals under repurchase (repo) of markershle securitics ere entered nte af contracted rates
fuc specilied perivds of time. Securicdes sold with a simultangons commitment to repurchuse al 3 specificd
future date (repo) conlinue to he recognized in the balance sheat pnd are measured in accerdance with
accoonting policies for investments. The counterparty lubililiss for wnnunts reecived under these
transactions arc recorded ws lsbilitiss. The ditference between sule and repurchase price is meated oy
finance cost and acerued over the libs ol the repo agreement.

Financial lizhilitics

Financial Tiahilitics ere initially recopnized a1 fair veloe plus directly attcibutable cost, it any, and
subzequently carried at amomized cost using slfective interest rate methad.

Offseiting financinl instruments
Financial assets and liabilities are offsel and the net amount reporied in the balance sheet when there is o

legally enforceable right to offsct the recogmized amnunis and there is zn intention le seitle gither on 2 net
bisis, or realize fhe asset and settle the lzbility sinsultatecashy,

0
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TARIQ VOHRA SECIHRITIES (PRIVATE) LIMITED
MNOTES TO THE ACCUOLUNTS

Trade debts and other receivahles

Teade debts and other receivables are recasnized al Gar value and subzsequently mensured ol amartized cost, A
provision for impadrnent in tade debts and other reccivables is made when there is abjective evidence thal the
Company will not be oble n enllect all amounts due aceording to erigingl terms of receivahles. Trade dubts wad
other receividles considered iTecoverble ane writicn off Trade Recsivahles i respeer of securilies suld on behalf
of client are recorded it settleinent date of tronsoction.

Fiduciary nssels

Assets held in trust or in o fAduciery capacity by (he comnpany are not treated as pssets of the Company el
accordingly are not included in these fnancial slatentens.

Cash anad cush equivaleits

Cish and cash sguivaleats in the stasement of cash flaws includes cish in bend, balance with banks, ether shor-
term Bighly liguid fnvestmests with original maturities of three manths or less, and bank everdratts £ shorl ean
borrowings. Bank overdrafts are shown withiin barrowings in cursent lsakifitics on the bolance sheet.

ESbarc capitnl

Ordinary shares are classifiad as equity and recognized at their face valus, Incremental costs direotly allzitutzhls to
thee isaue of nevw shares or aptions sre show fir equity as o deduciion, net of tzx, from the procee:ls.

Trade and other payables

Teade znd ather payables are recopnized indtially w0 feir value plus directly aliributable cost, if any, wnd
subsequently messured w1 amorized cost using the effective interest methed, Tracle payables in pespecl of securitio:
purchased are recorded at settlement dale of ransaction,

al the buesiness iF langer). 16 not, they are presented as non-cerrent lizhilities.

Taxation
The tax cxpense for the ysr compeises corment and deferred tax. Tax is recognized in the grofit and loss aczount.

except i Lhe extent that it relates o items recagnized in other comprehensive nceme or directly in couity. [n this
case the fax is alse recognized in other comprehensive incame or direclly in squily, respectively,

21



TARIQ VOHRA SECURITIES (PRIVATE) LIMITLLY
MOFTES 10 THE ACCOUNTS

Lurrent

The current incame tax chergs is bosed on 1he tixkle incame for e year calewlated on the basiz of the fix laws
enacted or subsiantively wnacted at the balenee sheer date, and any adjustment 1o lax payible in respact of previous
voars., o

Deferved

Defersed tav is noengnized vsing balonce sheet lobility method, providing For all eenporary differences bebween
carrying smounts of asests and liahilities for financial reporting porposes and the amounts used for Luaslion SLrposes.
Dieforred tax is measered at the tax rates that ore expecied o ba applied m the temporzry diffcrences when they
teverss, bosed on the lows thad have been enacted or substancively cnacied by the reporting dace.,

A deferzed o psset is recognized only o the extent that it is probable that future taxable profits will he available
agaiisl which terporary differences con be wiilized. Deferred 1ax assets are reviewed at the cid of cach repotting
perivd and reduced to 1he exienl that it is e Foirger probable thet the related tox beoefit will by realired.

Frovisions

Provisions are recopnized when the Compaiy bas & present legad or constructive obligation as o resill ol grast cvents
and it is probahle that ain ootflow of resources will be resprired Lo sgiile fhe obligaion, and a reliable cztimate ol the
pmount can ke made of 1he amounl of oblizadion, Provisions arc reviewed at cach balance sheel diste and adjusted t

refleet coesent hest estimate.

Fluanclal Lsséroments

Fitancizl zsscts and financizl liabilitics zre recognised when the Company beeomes & pamy to the contrstel
provisions of the instrumenl and are measured initially or fzir vales. Finoncial assets are derecogeized when the

derecomnizad when they are extlinguished fe. when the obligation specificd in the contract #s discharged or canceiled
ur expired, Financial instruments carrded on the balance sheet includy investments, imidde debus and other receivadles,
Inans and advances, casly and bank balances, deposits, bormowings, Iede and other payables and zccrued and other
linhilities. The particular recopnition methods adopted are disclesed in the individual policy stitements assoeiated

witl cach itaim.

Financial assets and financial labilities ore oflzel and the tet antount is seporied in the balance sheet only when the
contpany has legally enforceable right to offset the recognized amount snd intends eitker o setile ona net bosis, or e
realize 1he zszet end seitle the Hubilily simultinesusly.

Faie value is e antownt for which an assed could e exchanged, ora lishiliyy setiled, beoween kaowledrenile willing
partizs in an arm’s length rrensaction on the neasirement date.

iy
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TARIQ VOHEA SECURITIES (PRIVATE) LIMITED
MOTES TO THE ACCOUNTS

When avnilablz, ibe Company mensures the fair valog of an investment sing gquoled price iz sctive masker for g
instrment. A markel is repmrded as active i guoned prices ane readily o regularly available and represens aciual ong regntardy

vecnering kel Inensaction rm 2w am's lengele s

Farcign corrency transactions and trunslution

wactary asscl and liabiliies in forcigin correncics are rznslated inte Pakiston Bupess of the tales of exchange provasling atc
il balznee sheet dare. Transactions in forcign curmencies oee Iranshued infn Dmctional currency using v races of cxchangs
prevailing at the dapes of il eensactions, Foreipn sxchongs saing and losses sesulling Fnon U seldement of such ransactons
and from the transintion nc venr ond sxchange sales of mwonclery 2sscis aid Babilities denoininated in forcign currencies are

recognived in e prafil and Inss acomnl

Revenue recognition

Revenue is recognized to the extend Mot it is prabable teat the ceonomic beoefils will fow 10 the Company and the pmomt sl
revente cin be mensured relinbly, Revenue iz measunsd at o fair vales of the consideration received of receivabie, net ol any

direet expenses, Revanne js recpeniasl an tes foliowing lasis:

- Birnkeszpe, capsuliney, novisery lez aod conmeisgion eic, ace recopnized ns and when sech serdces nre prowicdec.
= Ineane from baek deposais, reverse repo and margin ézpasits is recagmized ot ellective viehd va thne proportion hasis,

- Divicend ircens: s recorded when e ripht fo recsivy the dividend is exteblishel
- Gains {(losses) azising on sale of investments ore inclided in the profitamd s seeount o the perded e whicl: ey oriss

< Urnrealized capital goins [ (losses]) arising Iroom ek fo mzrket of iovestmems clzzsified as “fnanciol ossets 21 fiir valoe
threnaph provfie or fess - held for tading are inclodod i geofic and loss aeceount for the period in which they arise.

- Henbsl incomnge o irossDimenl peopeitics is recognized oo occruzal dosis.

- Uhertmiscellansons income is recegnized o reecipl basis.

- Income on finorsizl ossets (mcleding margin Anancing] 5 reeogiised o dinee prapeciienacs basiz oking mbe secoun
uifeciive S bl =2 mice af the instnonenl

- Unrealised poins/ (lesses) arising from mark 1o market ol invesmeas claszafied os 'available for zale’ are token dinectly w
ather comprehehsive income.

= {3nins/ (lesses) ooising on revaluntion of decivatives w Feir vales ane takeir oo prafic and less acceunt under othes inconme £

alher exTenses,

Rorrowing costs

Biorrmwing wasls incarred an sbusrl wenn aed lasg term borrewing ore recognized as on axpenss in the perisd inowhichi these are
incurred.

Felated party teansaclions

All transaciions involving related parics arisiog in the narmal conrse of business wre conlucted s szl conmerciol cales ea
the sanze terms aind caiditions as ohind party fransoctions esing valuation madels, s dnagsilble, cxocpt in exmemely rre
circuimstiances whiere, subjeet tilie 2pproval of the Beard of Directess, it is in the interest ol e Company 0 do 20,
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TARIYONEREA SECCRITIER {FRIVATE] LIMITED
MOTES TO THE ACCOTINTS

Rupees Hupecs
TS 2018 2017
INTANCIELE ASSETS
Trading Richl Entitlement Cenificate - Pukistan Slwck Eucheps L L 2300000 EE LI
Lese Inapnirment in walng of TREC - (L SN0000}
2500 00F 2SUMANE

This represents Trmding Bigh: Fraizlement Cenifmule (TRCC) ovcivid fiom Prkisssn Seek Exchnnpe Limined (FA3) oaocordance will iz
neyuircremts of the Slock Exchanees (Cecparalizgtiony, Deizmualizacion and [nieprezicn) Ack, 2012 (The Aol The Cempany lias nlso
meectved sharcs of PEX zller commlelion el Uiz diznutualizalen procsss

LONG TERM INVESTHMENTS
Lvail Eil -

41,153,831 16,029,534
(L33%E,771) =

2T RI0EL L&, 29,530
(410380} 23,150,301
21553542 4E.11711.533

Invesimnzrdt in sharss af Pekiszn Sinck Txchanee Limiled 0,1
Translia to B Lerne inscalonls

Keserznl af unnealissd pain on revpliaban nfavailzble for szlz inveskomls

‘This represents 1he inveszmenr in ordinary sharss o Pakislan 5fock Sxeiempe Lonitad (P58F ecsived Dy e Compnny in pumsuEnee ol Ui
pramulpatics of Seack Fxchanpss (Campemiizatian, Demutaalizaties aid Ienegration) Az, 2012 The soral memhber nf shares poccived By the
Comnpany were 4,007,383 anz of which A0% shares weere Teld dn a sepernie Bloskad nocount in she Ceniml Tepasitary Compeny ol Pakistan
Linvilesd ¢TI0 en resmize tha sale af such shares by the members af P52, 0 Mareh 207, the Compnny disprsad nff LAGZY5T steoes (-5
40154 uzil=s the shere porchase agresmsil betveocn FE3X ad an Aivclior invessar and ndiditionnl 800477 shimes (Ge 20%) undsr Indlial Publss
CiTering i Fune 2007 al Rs, 25 per s, Further, w5 por Soction 5021 of Pahliz Offering Regalntions, 2017, the Company &6 seguivsd 10
relain ol less than 2556 of the tolad paid up capmal Toe a peried of ned fass thar ibree financial yezrs Fom the last date T the public
sulsseripaien, Griven tie above, e Invesrment 1o ke sciet af LORL1S shares e bome dlassil3ad as loag waibn envesiest whils the
remnining invasinsent in P55 hns besn classifi=d undes shorl lerm invesiloatl

LOMNEG TERM ADVANCES AND DETOSITS

Malivmed Clearing Company Aneanc SN
Lencral Nepasizany Canpeny HIKLO T [[ERIIE
Pakistai oo Exchaigs (TECIIE 1700
Diepasit with landlund Je.000 Fie LI

. e QU0

Hase hinicnum Capdal

E4n0nn 1546001

ADVANCES, DEFOSTTA. FRE-TPAYMENTS & OTHE ‘EIVABLES

Crher deposii - 3,742,300

Advanue L 1,780,815 1,20, 30=

Beceivable from P55 for shares E 4 AZE, 268
1,780,443 I




TARIQ VOHERA SECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNTS

: Hiipecs Fnpees
Wi
et 2018 2017
¥
lovestments 2t fzir volues through profil & luss held Tor iragding
— Lezted cquity scaurilics 34,107,101 AT Bl
LInreafizad i as o resule of measnremenl ol marked value 10,5370 05 13,5%2 U3
Mlarke! value 44,537,045 20,740,180
M CASH ASMIPHANK BALAMUES
nsh in hand 4,687 #1348
sl al Bauk - curcenl accounts LG58 &l 2 VIL ARG
T 1R 20400234

1021 Dulail of cuzslemes weets held in designannd bk apaounte aod Cenrad Dapassinny Campesy (070} are 25 fallows,

Cyeramer assacs held i she designmed bank zccnuris :I_.I'i-I-T.ﬁR-I'I T074M07E
Cusbomiiz aswetd held i the Ceez] Deposhicey Company 758,554,064 FEL, | 2L 658
Securitis pledzed wilk Ainancial insicalion T = =

11 ISRSUEILSHBSCRIBED ASTY AP CAPITAL

Mumher of shures

s | znr |
1 0E0, 300 L A0 Ordinany shares af Rs, 100 cach Qully paid neasl BRI MLE] 10 L0300

LOIn3ne LIk N300 101030000 101030

110 The skarchuldas are oentitled 1o neecive 211 Jistetbutions 10 thany incloding dividend and ather cnllements inn s Soene o Dames and oghl
zhares s and whs deslnred by e Company Al shares camy "roc vole® per shers wilkioot nsaidicn,

127 ACCRUED EXTENSES AND OTHER LIABILITIES

Accnied gxpenses 13 4Rs LRI

55T payakia il U ol

COT payzble - Ad2ld
244,061 EHEJ.'iI_

if
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TARIQ VOIRA SECURITIES (PRIYATER LIMITED
NOFPES IO THE ACCOUNTS

CONTINGEMCIES ANT COAMMITAENTS

Chere are v coigingencies and cormitment during che pear (2T Ml

UPERATING REVENUE

Drckeraze Commizsion -

FHEES S TH BT HTHH

Hliee lpgnyee

Tuennver during the peelnd enmpelses nf che fellowing:

Bluringe the year ordid June 30, 2014
[naniztiom
Beinil

Erroprietzny

Tl

ARMINISTRATIVE AND OTTRATING EXPENSES

L 3iraeinrs remiineresinn

Erad¥ salaries and allowaries
T e

Serv i 4l ennzacion charges
Cocmmurication expense

LT amd sullveare

Frezage Al conrsr
Auditers” cemuneracinn
[romabion

Lep=d and profeszuesl
Frcenninmess

[Ermair snd masienamy
Briniizg and smiienery

TLem ralis anad Tawas
Teieliing @il camegyioes
Insurzmce axpacss

Vichiclz running expuense

Uz piceission

stissallonsos

Renienaratinn nd Chief Exceotive anil Direciur

Manzgezionl ceitneration

Cioanpeniy's cenitecbution to e Faovidens Fund
Tees

Homus

Thnesing and wtililies

tuminer nlpemnes (incleding thase whe wocked part of the vear)

- Rupzes Rujees
Hlifea T4 17
A 458,064 576852
AT 00 TI+.812
L 5,110,003 T TEE
‘Toroover in Value  Tarmover in ¥alue
LGEE 241050 3235 TRh 099
eed 1311445 4nL #7017
20476561 405 4627 78R 116
[0 1AG2000 BRI EEE
13730 3300000
170 ) 20451
nkdal 44 570
AGTARE 3311235
1153 5 -
A0 -
15,2 16000 TR
- 3E00CCD
145 Fi¥ 210E
R AR2EA0
204 249 253,700
IR ARAN235
37 B 234,243
11,70 735 R0
173,037 3.0
30l 2T -
1,175,404 TR R L
5516
11,505, 148 12,574,511
Ml 017
: et Director {"hief Execulive Directir
Exccutive
1,730 000 1,7510ud 1,750,000 1 TR0 000
1,730, 01 1, TE0.000 1,730,000 1,730,001
1 === 1 I
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TARIQVOHBRA SECURITIES (PRIVATE) LIMITED
MIVTES TO THE ACCOLINTS

Auwlilnrs remuneraticen
Avudit services
Aatinzl il s

Certification

Muen-nndif serviecs
CHher scivices

FINANCE COS LS
Bank Chazges

Al

OTHER CHARGES
lnpaicment Lass

OTHER TNCOME

IF'rnm finnncinl @vsiocs
Froalil pn '8 X exposune depasis
I'ralit e 5 X retantion maney

' ClimmmiEssion

TAXATHIN
Clurrsne

Telatbimesliiss belween invnmme inx exprense sunl sceonnting pealil

Profic befop: iaxation

T ot the spplizabls e sste of 30242007 1 31%0
Tave elluct el inceme sned o lewer sns roles

T effcet o mennnuzn L
Chilyzrs

pp Rupees Rupees
Muiles 1% e
00,000 S0.000
T 06 FOL00
TRl Tkl [
- = |
LGk, 16161 TACLIFIbLE
237 124
237 226
. 2. E00,1
B 3 300,400
9,728 =
234,328
L2051 340
76,144 XD
R R 413,002
Gd56548 LR

120, 71LT

A B, 7505

(6,210,232} 10,730,565
Gl 1Ed (13.895,12T)
3,271,016 LIRLIAT
42,644 AHY ST
EET1ON2 I.113.340
43,658 a3 62

oo b veturns af e wempany Tieve boc nsliesd apno e includieg e tas e 2007, wéich araebeemed b sesassmel eoder

cnder provisivns of Inconse Tax Oodinanes 2001,

(LOSS) FARNINGS PEIR SHARE - BASIC AND IMLUTED

(Lozsh ! prali; aftor wewation
pouinbes of Sl esued up o Lhe end ol B vear

Tivere o oo lilnnive effeer on e fovic carnimee e o af e compay.

&

(21,344,432
_Ln10, 3

1S

15990075

EINED

3365
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TAME) YOHRA SECURITTES (FRIVATE] LIAMITED

FINAMCIAL INSTRUMENTS AND RELATED DISCLOSURES

Finznciol Insirumenis by catepnry

Finansinl Aszets

Long lerm invesimend

Laong term losns, sdvances & depozils

Shar t=rm investmznrs

Short tzrm deposits, advances & othzr repzivablas
Crsly ead bank bolaecs

Laong term iswvesenuer

Loz oz loes, 2dvarmoes & depaogils

Slearl lenn anvesimenls

Shart term depisits, advinces & ather receivebles
sk imid hiank halannes

Financial Liabll{ies

Trede payablis
Accresd pxpenses &2 alher lHzhilities

Trode pavnbles
Avcracd expinss & other Dakilizs

NIFTES TO THE ACCORINTS

2018
At Tadr valor
through profiler | Available e |.|1£-I'|li aind (Iihar finozcial Tl
Ings - held far sale reccivalles R
| trading
- 21,355,582 - - 21,353 582
s - Fdi, iy - S 0l
(4 35T NS - - - AA1E3T U
i - 1,780,853 - 1. TR0, S
= - - I |&6RT,2ET
14 537005 11.353,5%2 2,336,043 1,061,287 G ETH NS
_ poIL NS
Al Rir value
through profitor | Avaitahle fare lans aed {HEer fAnomcial Tatul
lnss - held far walr reoeivahlies axsels
trading
- qE, 163,533 - - 41,163,853
- s 16504, - 16 5d& Nall
2] 7A0 050 - . - 21740030
- L GBIl 031 - LI B )
- - - A0 51K 1&.-IULI.!';"'3_
21,740,150 1,173 833 IR 397,152 26 IR 115,701,053
LR
Al Tair valee o
Anmeordizad cosd Ihrengh profi l'alal
- LS 1,7 ERD
. 244,001 44 151
- LEUZ, T LR%20dl
T
! AL Fiie value .
Amartised cost thruush profie Latal
- T.074 078 TOTLETE
o 283532 ZHE332
- L TIRDITU

25
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TARIL VLA SECURITIES (PRIVATE) LIMITED
MOTES TO THE ACCOUNTS

b AIAMAGEMENT
The Noanl of Nicecrars af the Company bas ceermll respoansthility Ger the estaklishment and aversighl ol the Compays sk managemend
Framewark. The Conpany has cxposun: b the follewing rizks from ies wse of fmancial instumenes:

“incie=t Risk
Liguedety Itisk
Credit Risk
Crperatinmal Risk '

Marlket Risk
Miarker risk is the risk charibe fazr valee o fumure ensh flows of finnrcinl inscruments will fuciaale due oo changes momarke! variables sach

as iterest rates, Jircign exchange rivs and couily prices,

Imferest Rate Rick

Interest rzle cisk i Lhe 7isk that the value of e Neenczz) astreneet will fectua: due o elaages inbes markes interest rates, The Company
i expesed fa such risk mninly in respeer of shar-i=m barmewings, Managenenl ol e Company estimabes that 1% wecass in the marks
interest rate. with all ather lwctoms remaiming censtat, woeold dwezeass the Conpany's loss by Wil and a 1% decresse would resull inoa
deerzpse in the Comparey's Jass by il zame ameunt, Hewesver, in proctice., e acluad results mag diller rem o seesoity arralysis,

Fnreian Cirrepeney 1L
Fenzign cornoucy risk s e cisk thal e lar valos e futuee ¢zl Aows ef nofinanziol inssrumenis will flucrinee kecnuse of changes in
fireiyn pxchangs mles. The Coampany dnes rat hove any Gnancizl fnsiremeols in Geozien cernenens and heivcs i3 0oL cxpased rmosuch risk.

Eyuite I'rice Hisk

Eeuity priee risk is the risk of volatiléty in zhors price resufiing from theic dependences on market sentimenls speoulzlive wrivitics, supply
znd dermand fier sfares and liguidizy in e merker Manggenent of the Congaony cstimnies thata 10% inerenze in b pveml] eguity prices o
the market with all esher factors renszining consiant would increnss he Cenpany's prafil by Jd533, 7% wod @ L0%) devzease would rasal:
iiva decreas: g e Conpany's profil by tie saics anwunt, Howeser, in practios, she aohes] resufs may differ from the sensitivily analysis,

Liguidiiy rizk

Liyuidicy risk is 1he risk that che Company will encaonszr difficuley in mesting its Fnaacial whligations associabed with 3s foaivcial Esbilities
that aee seiled by delivering cush or sowther lGnzeczal assews, Liquidine cisk nrises beepuss of b passibiliny thaz the Company could b
ruyuired Lo pay ils linkililizs ezrlier fnn expeciad oz difficolly in meiseg fends to aweer commens asspciaed with finanegial linkilities a5 they
fall due. Prudeat fguzdiy osk masspemeis implies mainssining sufficient cnsh and maskemble sscurities, te availakiliy of fndiag woon
atdeguabe ameurl pl commited credit Sicilities md the wbility 1 chss out marker options dug 10 ke dyvaamie naine of the hasiness. The
Lampany's treasury nims nf mainmining Sexihiliy in funding by keeping cormniiisd coedin Tiwes availablz, The foflewing ars the canzracioal
mamirities of finnneinl liabilites.

WK
e . : Cnntractaol Lixr monih Sixco beelve [Onatpbvol  Two oo Ove
Rl Lt cash Mo nF 1 ennirilg Vears VELTY
= [Haigiees] 1

Fimanciul Lulililies
Trads pawsbles [o47.880 |,647, 8RN E L.ad 7 REN - -
Avcrpal capeases & viker lahililies 244,161 244,141 - 44,161 - -

[ R%22.041 1,842, 41 - 18%3041 - =

an



TARTG VOHRA SECURITIES (PRIVATE) LIMITET
MNOTES 1O THE ACCOUNTS

L7
% Ceontraccunl £ix monch Six o owebhve One to bvo
{oarrvins smount Twu o [ive vearsy
Tl eash Mnws ar fess snniihs yeavs
aarTICIEIIAE A A |Rup|¢1:| szsamr
Fionancial lialrilitias
Trade payaklas \ T.OVLETH 707,970 - T00LRTH
Acomizd expenzes & otber lialililis 283532 283451 . AR5 351 = 5
TG I 7,360,514 - 7,360,311 - -

Credit rizsk

Lredit cisk is 1he Tisk that ane pory deon Gnancial mstrement will fil o discharge an olliz2izon end cowse B other party e ineor o finaneiz)
Ins=, withazt snking into account the fair valee of nny collacerzl, Cracdis risk arises ITam the inzhility of the issesrs af the insbrumcins bz
redovant finarssial istivatinns or coenler pastics in cass of placcmeinis o oilzzr arrangeneats wfulEl beic oblianians

Expasure tn credit risk

Credit risk ol the Campany zrises principally from the rede dehis, shoct e investients, loang amd advanees, deposits and eiler reesivzhies,
The camytng amomne of financinl psssts represerds e mogimum credil @xpasure. To reduce the sxposine W ocnedit nske te Cl:lllt_'.'li'lll}' has
cevelnped irs own risk nsnapemic pelicizs and guidelives whereby clienls are provided tmding limits nccnrding 1o 1heir warth and proger
aargies are culleeied and mainiziesd lrom the clieot The managenenl cottinwously ponitors e credit expaswoe towards the clients and
ks pravisinen iginst Ihase balnnoes comsidsre:l doubtiizl ol recovery.

The Company's pelicy iz 10 enter inio finaneinl concrags in sgcordanes with the inc=rmnl risk mnrezpement policies znd investment and
cpcrational guidclzes spproved by the Beesd of Directors. In addsison, coediz gk s alse minimzsed due o the Bt thnt the Campamy invests
ualy in high qualigy finnnzinl nssgrs, majarity of which have hean mez=l hy 2 repuiable sting 2pency, Al Immesctions ane sewhed S gasd Tor opon
delivery, The Compary does aed expect to ingur material eredit losses on it finonzinl nssets, The maximom =cpasime Incredil risk =i the
reponing danz is Cellows:

Rupees Hupres
. Zna 017
larg rarm invesmenr 21,355,552 A1, 163 83E
Lang rerm lesss, ndvanees 8 deposiis 536,140 1,306,000
Sleort weemn fivestznenns 4,537,085 21,41 D
Shorl lerm Sepnsiis, advances & aiber receivabl=s LTED RS 83l 133
Cnzh nnd bank lalanecs 1451247 25,4055
GRETH B 115,720

Concenlration of credit risk
Concentmcion of credic risk exists wheir ¢hanoes in ceenomiz or indusioy facioes similarly affect groups of counlerparties whose agorepats

ex PO i3 slpnilicant in relation w the Company s Wil cxposurc, Tle Sonpaiy's penfelio of Ganncinl insorimesnes is brondly diversilid and
transacions are ceiered inbo with diverse credil-worthy counlerpertics tesly nodoaniss any sipaificad coneeisiiations of credii risk.



TARIQ WIMHEA SECTURITIES (PRIVATE) LIMITED
MNOFIES T THE ACCDOUNTS

124 {_'Ipnr.aiinnuf risk

Operasienal risk is dee sk of direct or indirect loss arsing frum 2 wide varely of causes assaciaied with (he
processess, tecknolopy and infrasicuciure supparting the Compay's eperetions cidser nnenally within the Company
or exiernally af the Company's servics providers, and fron extemal factors atleer than eeodit, markes and Liguisdity
risks suc s those arizsing from [egal and repnbtory requiszinents aid geiscrally eccepred smandards of invesimend
menvgement behaviour, Operational risks anize fom all of the Company's ctivitics.

The Cantpany's abjeetive §s 10 manoge operational fisk soes b balace limiting of lnancial losscs and damoge 1 its
repuration witl achieving its investment abjective of penerating retiems Tor nvestors.

The primary espensibilily: Tor e develapinent znd implementation of centrols sver opemtional risk rese wich the
boand ol ddirectiors. This responsibiliny encoinpasses the condrals in (e following oreas,

resuitements Jor approprise seprawetion of dulics heoween various funceiens, roles and responsibility;

reqquirements for 1he reconcilisfion and manioreg of traisections;

campliznes with regulaiory ond ather lezal reguirements;

decumentziion of centrols and progedurss;

requiscinents For ie poriedic assessment of operational fsks feel, and the adegeacy of coneals and procedures o
address the nsks wdentified;

" ethivil and bustrass sandards:

rizk mitigsion, including insurmee whers this is elfeetive

Fair value of financial instruments

The carrving walves of o]l financiel assets and labilites reflecezd in these financiol statements approximate o their
lair value. The Company measures Giir vitugs using thie followiing fair value hicrarchy that reflects the signifizanze of

the Inpurs used Do making the measurements;

Level I 1 Foir value measurements using quoked prices (unadjusied) in active mockets for identical pssss or lebilites,

Level 2 ¢ Fair value incasurentends vsing inpuis oiher thar quoled prises inchzled within Level ©hat are abservable
for tlee zsset ar lighilivy, either divecily (Lo 25 prices) of indirectly (.6 derived from prices).

Level 3 ¢ Fair value mezsurcnients using inputs fos the et or labiliey tiat ane oot based o obsereable market data
{i.c. vmabservable inpus).

57
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TAKIO) YOHRA SECURITIES (FRIVATLE] LIMITED
MOTES TO THE ACCOUNTS

Fair wafue of lue Giaiciol 2sse1s fnr are mad=l in active maies e bised on queted morker prices or d=aler poives guotehoits.

The tahle Belnaw amalyses financizl imsbwesmls aeasened o G wilue 2t ke end of e repoating peciod by the level in the i

valuz hiztarchy inin which the it valus ipeasuicnieid i3 epieporised:

Financiol oyseis ut Fair value throwgh profic and loss

Lisied szovricies

Avvailable Tor sale

Trvesmmens in sharss of Pakisian Slock Bxchangs Linived

Finaocial ussers 2t Fair value thironah profid and Inss

1018

[ Levell | Tewel? | leveld | Toral |

44 517.083 ‘ : 44 337.003

11,537.005 3 S IFERE T

21,333,342 X : 21,333.5K2

HEEE - - 11,358,382
0T

[ hevell | Level2 Leveld | Tl |

bl I [N B a

bl e O

Avazilobla for sule

Imvestmenl in shores of Pakisten Swock Exchangs Limized

21,741,150 3 X T17A0, 150
11,103 833 - - 41,163 833
41,063 533 - - 41, 163,533

Diureng thie vear ended 30 June, 2017, investment in shares of Pekision Stock Exchange [imiled wese trunstaoed fiea level 3 ro

Jevel 1 adler at's Distze,

Capital pranagemcill

The primzy phjective of the Campany's capital niaisgement i oo maimiain healthy coapiled cativs, steong oradic mring and eplimz
capilal struciore in order b ersune ample avadabdiy of finance for it existing cperations, fur nasnmiziog shorcholder's valws, G

tapping prdentinl irvestment opportunziess and w0 redese gostof coital.

The Conmnny anages it capisnl strciure and nakes wdjustingnt 10 6, i liphi of chanees in ecoanmic ceabicogs, In arder 1o
maiittain of adjust e capitl snichme, the Compay may 2djust be anount of dividends paid 1 sharcholdas or 5505 rew

sl

The Cumpany fnsnves i aperations threuph equity, borawing and manegeencnt of s working capital with 2 visw 1o imailznin

an apqrupriale mix beween varivus souress of Enance mominimise sk
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2.1

TARN) VMDA SECUIRITIES (PRIVATE} LTMITETE
MOTES TU THE ACCOUNTS

RELATED PARTY TRANSACTIOMNS

Fedmied partics comprise of group companies (ke pesent company, Jellow subscdueess and e subsidiaries). ey monagement pemsurmel ol e
Conpany and diccerors and theic close Frmily members, majes sharchulders of e Compaiy god ool provident fand. Transactinn with relaled
paness ace oi aent's leiplic basis, Remenermion and bensfils i executives of e Conipany’ ae o soordaice with the rerms of ke employioo
while cosiciburion e lwe provident fund is inopscordnnce with stallservice reles, Weonemeraion of the cluict execurive, dirscenrs and execulive 25
diselosed = eelevat aore w e Giscial sessements. Mo signifcant transetinns with related partics ducmg 10 vz,

NUMBER OF EMPLOYELS

Toll smpleyees al the Company ol e year cind
Angzane conplayees of the Company during che vear
Emplovees warking in the Company b the vezrenil
Mvverage ermplayees warking in Compary dunog the yeai

Ed
=
-
(e

me?

(VY PRER LF | L)

R LV | L N3

PATEERN OF SHAREHIIL DN
Juene 300, 2018
el '
Mumber of Shares *ome il shaceholders Percentoze uf luldiog
355 100 | Makemmad Asil Vahra 35
AR5, 200 | Agsha Asif 317
AN0O00 | kfakzmmnd Damish Vokra Sl |
LAEN 200 110%:
There were o chauges i sharehalding ohaove 5% during ske pear.

CAPMTTAL ARDEOIACY I.EVEL Jone 30, 2018
Totil Assets TN, 157
Lesa: Tob! Legbilitics (189 021]
[ess: Revalualinn Reszrves (Crealed vpon revalzztion ol Fiscd Az2e05) i
Capital Adoguacy Level 26.1 TA002, 114

While defermining the vales af he rak2] assets af te TREC Holder, notional valuz of the TRE cemificate held by the compay s an June 30,
2008, ns dezermined by Fakizton Stock Exchanpe hes been considenzt

DATE OF AUTHORTZATION FOR ISSTE 2 60 CT 2[”3

Theee Enanciz! spteinens liave been zaiborized for eos by the Buerd of Dicctoes of the Coinpainy on_

LGENERAL
Fipurcs have been re-nrranged nnd re-classified whenever necessary, lon e purpose of beiter presemation. Mo major reclsificalinm v made
in thege tanncial smsimels.

Fizures hiwe been rarmded off ra fhe nezsest nopue.

A St

Chiel Execulive

d




