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A BRAND-NEW JOURNEY:
MARKING NEW MILESTONES
AND TERRITORIES

As a foundation stone of our corporate identity, our logo
is the symbolic reflection of our values. On the imagery
and the nuances of the new mark: The bright colourful
sun at the angle is a bolder and global version. It
connotes the highest vibrant transmission of energy to
Earth. A deep sense of simplicity, solidity and
permanence. Vim and vigour. Our boundless optimism.
Culminating the highest peaks. To sum up, our new mark
embeds a sense of pride, unity, hope and aspires
everyone at Highnoon to outperform.

A BRAND NEW DAY

We are determined every day to enrich life with perseverance, passion,
integrity and reliability. As our name connotes the highest vibrant
transmission of energy to Earth. We have embarked on a new journey to
empower healthcare professionals to improve their patients’ lives with
new products, health services and social programs that touch millions
of lives; with a sense of pride, unity, hope and belonging in all of us.
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18%

2020: Rs. 10.70 billion
2019: Rs. 9.05 billion

Total 3 9 %

Assets 2020: Rs. 6.43 Billion

Grew by 2019:Rs. 4.63 Billion

Profit 46%

After Tax 2020: Rs. 1.42 Billion

up by 2019: Rs. 971 Million

Sales

Increased by

T ——

Gross Profit o
Margin 48 /0

Earnings
Per Share

Increased by

Payout

EBITDA

Increased by

Equity

Increased by

Break-up
Value

Per Share Increased by

46%

2020:Rs. 41.04
2019:Rs. 28.05

'39%

*Proposed

2019:45.37%

2019:Rs. 1.485 Billion

32%

2020: Rs. 4.072 billion
2019: Rs. 3.083 billion

20%

2020:Rs, 117.65
2019:Rs, 98.04
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NOTICE is hereby given that the 38th Annual General Meeting of Highnoon Laboratories Limited will be held on Tuesday, April
27,2021, at 10:00 a.m., at Registered Office, 17.5 Kilometer, Multan Road, Lahore to transact the following business:

1. To confirm Minutes of the last Annual General Meeting held on May 12, 2020.

2. Toreceive, consider and adopt the annual audited financial statements of the Company and consolidated financial statements
with its subsidiary for the year ended December 31, 2020, together with Directors’ and Auditors’' Reports thereon.

3. To consider and approve payment of Cash Dividend at the rate of one hundred fifty percent (150%) and Bonus Shares at the
rate of ten percent (10%) to the shareholders as recommended by the Board of Directors.

4. Toappoint Auditors and fix their remuneration for the year ending December 31, 2021.

5. Todiscuss any other business with the permission of the Chair.

By order of the Board

Lahore Khadim Hussain Mirza

06 April 2021 Company Secretary

Notes:

1. The share transfer books of the Company will remain closed from April 26, 2021, to May 08, 2021 (both days inclusive) to
determine the entitlement of payout.

2. A member entitled to attend and vote at this meeting may appoint another member as a proxy to attend and vote instead of

him. The instrument of proxy must be received at the Registered Office of the Company, 17.5 K.M. Multan Road, Lahore not
less than 48 hours before the time of holding the meeting. Members are advised to immediately intimate any change in their
address to our Shares Registrar M/s Corplink (Pvt.) Limited. Members may download and print the proxy form from the
Company's website.
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All CDC accountholders shall authenticate their identity by showing the original CNIC at the time of attending the meeting. In
the case of a corporate entity, a certified copy of the resolution of the Board of Directors / valid Power of Attorney having the
name and specimen signature of the nominee should be produced at the time of the meeting.

Highnoon

In compliance with a regulatory requirement, the dividend will not be paid to shareholders whose CNIC Nos. are not available
with the Company. Shareholders who have not yet provided a copy of their CNIC are requested to provide the same to our
Shares Registrar M/s Corplink (Pvt.) Limited at the earliest.

To enable the Company to make a tax deduction on the amount of cash dividend @15% instead of @ 30%, all shareholders
who are filer of the tax return are advised to make sure that their names are entered in the Active Taxpayers List (ATL) provid-
ed on the website of FBR. Corporate shareholders having CDC account are required to have their NTN updated with their
respective participants, whereas corporate physical shareholders should send a copy of their NTN certificate to our Share
Registrars M/s Corplink (Pvt.) Ltd. The FBR vide its Clarification letter No.1(54) Exp/2014-132872-R of September 25, 2014,
has clarified that holders of shares held in joint accounts will be treated individually as filers or non-filers and tax will be deduct-
ed according to the proportionate holding of each shareholder.

In compliance with S.RO. 1145(1) 2017 of SECP and Section 242 of the Companies Act 2017, it is mandatory to make payment
of any cash dividend through electronic mode by directly crediting the dividend amount in the shareholder’s designated bank
account. The shareholders who have not yet provided details of their bank account are once again requested to provide the
details giving Name of designated Bank, Branch Name and Address, Title of Account and IBAN No. along-with a valid copy of
CNIC. CDC shareholders are requested to have their bank account details updated with their respective participants and
physical shareholders send the details to the Company or our Share Registrar M/S Corplink (Pvt.) Ltd. Please mention the
Company name and Folio No. while sending the details of the Bank Account.

Members can exercise their right to poll subject to meeting the requirement of Section 143-145 of the Companies Act, 2017
and applicable clauses of Companies (Postal Ballot) Regulations, 2018.

Accordingto Section 132(2) of the Companies Act 2017, if the Company receives consent from members holding in aggregate
10% or more shareholding residing at a geographical location, to participate in the meeting through video conference at least
7 days before the date of the meeting, the Company will arrange video conference facility in that city subject to availability of
such facility in that city.

The Securities & Exchange Commission of Pakistan (SECP) through its Circular No. EMD/ MISC/82/2012-77 dated February
15, 2021, has directed the listed companies to arrange participation of shareholders in annual general meetings through
videos link, webinar, zooming, etc., in addition to allowing physical attendance by the members. This direction has beenissued
to safeguard the shareholders against the continuing threat posed by the COVID-19 pandemic and to protect their wellbeing.
The members who are willing to attend and participate in the AGM can do so through video-link via smartphones, computers,
tablets, etc. To attend the AGM through video-link, members are requested to get their following particulars registered by
sending an email or WhatsApp at the number/address given below, at least 48 hours before the time of the AGM, and down-
load video-link from https//zoom.us/download.

Name Folio/CDC Account No. CNIC No Cell phone Email

Signature of Member

WhatsApp Email

0333-4374060 Khadim®@highnoon.com.pk

10.

11.

Upon receipt of requests, the video-link login credentials will be shared with the interested shareholders on their email
addresses or WhatsApp messages. The members can send their comments/ suggestions related to the agenda items of the
meeting through the above mentioned means.

Members are hereby informed that according to SECP SRO 787(1)/2014 dated September 8, 2014, and under Section 223(6)
of the Companies Act 2017, circulation of Audited Financial Statements and Notice of Annual General Meeting has been
allowed in electronic format through email. In compliance with the above requirements, soft copies of the Annual Report 2020
are being emailed to the members who have opted to receive such communication in electronic format. Other members who
wish to receive the Annual Report 2020 in electronic form may file an application as per the format provided on the Company's
website. The members who have provided consent to receive the Annual Report through email can subsequently request a
hard copy which shall be provided free of cost within seven days. Members are also requested to intimate any change in their
registered email addresses on time, to ensure effective communication by the Company.

Annual Audited Financial Statements for the year ended December 31, 2020, along-with Directors’ and Auditors’ Report of
the Company have also been placed on the Company’s website, i.e. www.highnoon-labs.com.
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Highnoon Values

Our principles
are exemplified by a
combination of
2 sets of values:

© g

Our Core-Values Our Aspiration-Values
at the heart of that set us apart to
our business create the future we
imagined
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r Highnoon Values \
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* Reliability

* Integrity

» Customer Focus « Innovation
« Compassion « Passion

» Courage

* Perseverance

/INHERENT VALUES
EXPECTATIONS FROM
ALL ORGANISATIONS

Diversity
Teamwork
Accountability
Quality
Environmentalism

13
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Directors’ Report to the Shareholders

The Board of Directors (“the Board"”) of Highnoon Laboratories Limited (“the Company”) is pleased to submit its annual
report and audited accounts for the year ended 31 December 2020. The Directors’ Report has been prepared in accordance
with Section 227 of the Companies Act, 2017 and the Listed Companies (Code of Corporate Governance) Regulations 2019.

By the grace of AImighty, itis indeed a proud moment for us to share that 2020 has been yet another year of all round profes-
sional excellence. | would also like to extend gratitude to all our employees who went extra miles and kept company goals
ahead of their safety. Our teams have not only embraced the challenge but delivered beyond expectations. | would also like
to assure you of our continuous momentum and resilience in 2021 to ascend to new heights. Itis our pleasure to share with
you the financial highlights of 2020 and our promise for tomorrow to build on a sustainable growth paradigm.

FINANCIAL HIGHLIGHTS OF THE COMPANY

2020 2019

(Rupees in thousands)

Profit before tax 1,921,731 1,341,086
Taxation (500,996) (370,073)
Profit after tax 1,420,736 971,013

Profit available for appropriation 3,612,121 2,656,544

Appropriations:

Final cash dividend for the

FY 2020 @ Rs. 15 per share (519,224) (409,086)
(FY 2019:@ Rs. 13 per share)

Bonus share @ 10% (FY 2019:10%) (34,615) (31,468)

CHAIRMAN'S REVIEW

The Chairman of the Board has given his review on pages
24 to 35 which provides insight on:

Economic Overview and Financial Performance
Products and Market

Corporate Social Responsibility-Healthcare
Operational Excellence

Quality Operations

Future Business Outlook and Challenges

VVVVYVYY

The Board endorses the contents of Chairman’s review
and it forms part of this Directors’ Report.

EARNINGS PER SHARE

Based on the audited accounts for the year ended 31
December 2020, Basic Earnings Per Share (EPS) of the
Company is Rs. 41.04 (2019: Rs.28.05 Restated).

DIVIDEND ANNOUNCEMENT

The Board is pleased to announce a final cash dividend of
150% (2019: 130%) i.e. Rs. 15 per share (2019:Rs. 13 per
share) and bonus shares at the rate of ten percent i.e. 10
shares for every 100 shares (2019: 10%) for the financial
year ended 31 December 2020 subject to the approval
by the shareholders at the Annual General Meeting to be
held on 27 April 2021.

14

PATTERN OF SHAREHOLDING

The shareholding information as of 31 December 2020 and
other related information is set out on pages 44 to 46.

THE BOARD AND MEETINGS

The Company complies with all the requirements set out in
the Companies Act, 2017 and the Listed Companies (Code
of Corporate Governance) Regulations, 2019 with respect
to the composition, procedures and meetings of the Board
and its committees.

The Board comprises of 7 directors including the Chief
Executive Officer and possesses a diverse mix of gender,
knowledge and expertise to enhance its effectiveness. The
Board consists of 1 female director and 6 male directors,
categorized as follows:

Independent Directors Mr. Shazib Masud
Mr. Romesh Elapata

Non-Executive Directors Mr. Tausif Ahmad Khan
Mr. Ghulam Hussain Khan
Mr. Taufig Ahmed Khan
Mrs. Zainub Abbas
Executive Director Dr. Adeel Abbas Haideri
The Board reviews all significant matters of the Company ;
these include Company's strategic direction, annual
business plans, targets, regular performance tracking
against targets, decision on long-term investments and
potential financing options. The Board is committed to
maintain high standards of Corporate Governance. In 2020
the Board met four times during the year under review to
discharge their responsibilities. The attendance of mem-
bers at the meetings is summarized as under:

Sr. No. Members of No. of Meetings
the Board Attended

Mr. Tausif Ahmad Khan
Mr. Ghulam Hussain Khan
Mr. Taufig Ahmed Khan
Mr. Shazib Masud

Mrs. Zainub Abbas

Dr. Adeel Abbas Haideri
Ms. Nael Najam

Noumhupnpe
DD WA DWW
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TRADING OF SHARES BY DIRECTORS, CEO, CFO
AND COMPANY SECRETARY ETC.

Directors, Chief Executive Officer, Chief Financial Officer,
Company Secretary their spouses and minor children have
not sold or purchased shares of the Company during 2020
except the following:

Sr. Name No. of Shares Remarks

No.

1. Mr.Ghulam Hussain Khan 16,350 Soldinthe
(non-executive director) market

In compliance with requirements of Regulations PSX and
SECP were informed of the details of transactions. The
members of the Board were also apprised with the details of
these transactions in meetings held immediately after the
transactions.

AUDIT COMMITTEE

The Board has established an Audit Committee in accord-
ance with the requirements of Listed Companies (Code of
Corporate Governance) Regulations, 2019. The Audit Com-
mittee consists of three non-executive directors of the
Board. The Chairman of the Committee is an independent
director and the rest of the members are non-executive
directors of the Company.

1. Mr. Shazib Masud Chairman
2. Mr. Ghulam Hussain Khan Member
3. Mrs. Zainub Abbas Member

The Committee periodically reviews the financial aspects
and appropriateness of resources, the corporate account-
ing and financial reporting process, the effectiveness and
adequacy of internal controls, the management of risks and
the external and internal audit process. The head of internal
audit reports to the Audit Committee and the Company
Secretary also acts as the Secretary of the Committee. The
internal audit function continuously examines the Compa-
ny's records and operations, ensuring fair financial reporting
processes, compliance with applicable laws and adherence
with internal control systems.

The Committee meets once every quarter of the financial
year. These meetings are held prior to the approval of the
interim results of the Company by the Board and after
completion of external audit. The Committee held 5 meet-
ings in 2020 and met once with the head of Internal Audit
and other members of the Internal Audit function without
the CFO and the external auditors being present. The Com-
mittee also met with the external auditors without the CFO
and Head of Internal Audit being present.

The attendance by each member in those meetings is

L
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summarized as under:
Sr. Name of the No. of Meetings
No. Members Attended
1. Mr. Shazib Masud 5
2. Mr. Ghulam Hussain Khan 5
3. Mrs. Zainub Abbas 1

HUMAN RESOURCE AND REMUNERATION
COMMITTEE

In compliance with requirement of Listed Companies (Code
of Corporate Governance) Regulations, 2019, Human
Resource and Remuneration (HR & R) Committee consists
of three members, majority of which are non-executive
directors. The Committee is responsible for recommending
to the Board human resource management policies, selec-
tion, evaluation, compensation (including retirement bene-
fits) and succession planning of the CEO, CFO, Company
Secretary and head of Internal Audit and consideration &
approval on recommendation of CEO on such matters for
key management positions who report directly to the CEO.
Following are the members of HR & R Committee:

1. Mr. Shazib Masud Chairman
(Independent director)

2. Dr. Adeel Abbas Haideri Member
(CEO/Executive director)

3. Mrs. Zainub Abbas Member
(Non-executive director)

The attendance in the meeting is given as under:

Sr. Name of the No. of Meetings
No. Members Attended

1. Mr. Shazib Masud 1

2. Dr. Adeel Abbas Haideri 1

3. Mrs. Zainub Abbas -

OUR RISK MANAGEMENT IDEOLOGY

Highnoon believes in value creation by instituting a robust
risk identification & mitigation apparatus in the company.
We believe that in today's day and age, there is a significant
need to assess the risks engulfing the business operations
beforehand and to take necessary preventive measures
well ahead of others to maintain our competitive streak.
Operating in a well regulated industry and being in the
business that has a huge societal impact, we truly embrace
our responsibilities to the pharma sector and to the nation
at large.

Owing to this vow, we have laid down a Lean Risk
Management Framework to combine tight estimating,

15
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creating optimal buffers and enhancing shareholder value
and overall customer experience. The Risk Management
Committee strictly monitors the environmental, operation-
al, legal, quality compliance and financial risks and formu-
lates strategies to mitigate the same.

CONTRIBUTION TO NATIONAL EXCHEQUER

During the year, the contribution to the National Exchequer
has further increased and the Company paid/payable on
account of different government levies, including custom
duty, sales tax, WPPF, WWF, CRF and income tax amounted
to Rs. 1.16 billion (2019:Rs.845 million).

STATEMENT OF ETHICS AND BUSINESS
PRACTICES

The Board has prepared and disseminated the Statement of
Ethics and Business Practices. The statement is placed on
the website of the Company and circulated throughout the
Company to every Director and employee for awareness
and understanding of the standards of conduct in relation to
persons associated or dealing with the Company.

EXTERNAL AUDITORS

The external auditors of the Company EY Ford Rhodes,
Chartered Accountants shall retire on the conclusion of
Annual General Meeting. Being eligible for re-appointment
under the listing regulations, they have offered their servic-
es as auditors of the Company for the financial year 2021.
The Audit Committee has recommended the appointment
of EY Ford Rhodes, Chartered Accountants as Auditors of
the Company for the year ended 31 December 2021 and the
Board agrees to the recommendation of the Audit Commit-
tee.

The Auditors have also given their consent for the next year.
They have confirmed having received a satisfactory rating
under the Quality Control Review of The Institute of Char-
tered Accountants of Pakistan and that the firm and all its
partners are fully compliant with the code of ethics issued
by International Federation of Accountants (IFAC). Further,
they are also notrendering any related services to the Com-
pany. The Auditors have also confirmed that neither the
firm nor any of their partners, their spouses or minor
children at any time during the year held or traded in the
shares of the Company.

SUBSIDIARY COMPANY
Curexa Health (Private) Limited
(The Subsidiary)-Performance Review

A separate Directors’ Report is annexed with the
Consolidated Financial Statements with its wholly owned
subsidiary. A brief review of subsidiary's individual financial
performance as well as review on Group results is given in
that report.

16
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DIRECTORS' REMUNERATION

The Company has an approved Directors Remuneration
policy governing remuneration of executive, non-executive
and independent directors of the Company.

The significant features of the policy are:

- Non-executive directors are only entitled to receive
fees and incidental expenses for attending meetings of
the Board and its Committees.

- The remuneration of the executive directors is fixed in
line with the Company policies. The remuneration is
reviewed annually on the basis of overall corporate
performance in a given year and the key performance
indicators. Perquisites and benefits are paid in accord-
ance with the Company policies.

- The Board of Directors (“BOD") on recommendation of
Human Resource & Remuneration (HR & R) Committee
from time to time, determine and approve the remu-
neration of the members of the BOD for attending
Board Meetings.

- Details of the remuneration paid to executive Director
during the year is given in Note 40 of the Financial
Statements.

RELATED PARTY TRANSACTIONS

In compliance with the requirements of Companies Act,
2017 the details of all related party transactions occurred
during the year were placed before the Board periodically
for consideration and approval on recommendation of
the Audit Committee. The pricing method for related
party transactions was approved by the Board. All the
transactions were at arm’s length and the Audit Committee
and the Board have approved all related party transactions
in their respective meetings in compliance with approved
pricing method. The details of related party transactions are
given in note 40 and note 44 to the financial statements.

BOARD'S PERFORMANCE REVIEW

As required under the Code of Corporate Governance, an
annual evaluation of the Board of Directors is carried out to
ensure that the Board's overall performance and effective-
ness is not only being measured but also benchmarked
against expectations with respect to the objectives set for
the Company. Improvement areas if any, identified during
the process of performance evaluation are duly considered
by the Board and corrective action plans are framed and
implemented accordingly. A comprehensive criterion has
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been developed and the performance of the Board is evalu-
ated against this criterion. The Board has completed annual
evaluation for the year ended 31 December 2020. Based on
the performance evaluation, the overall performance of the
Board has been satisfactory.

CORPORATE SOCIAL RESPONSIBILITY

The corporate social endeavor of Highnoon needs no intro-
duction. We maintain our constant sponsorship to causes of
health, education, relief & rehabilitation work and women
development.

With a constant support to Thalassemia patients for the
last many years, we continue to provide free of cost iron
chelating agent to patients suffering from blood disorders.
The Company in collaboration with Pakistan Red Crescent
Society has established a Thalassemia Centre in Lahore.
The Company in addition to the provision of free of costiron
chelating medicines also providing financial assistance to
support operations of the Thalassemia Centre. We are also
financially assisting needy students, so they pursue their
education.

@ JTK i&

Thalassemia Center

The company provides financial assistance to the under-
privileged students of Punjab University College of
Pharmacy. In this regard, every year, we award three funded
scholarships for pharmacy students. Similarly, a program
has been initiated to support deserving children of
company employees towards professional education at
undergraduate/ post graduate level.

During this Pandemic Situation, Patient Healthcare
Facilitation programs were run across the country to take
precautionary measures and provide basic sanitization
facilities at clinics and hospitals at mass level.
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Highnoon Labs launches Corona Combat Clinic
initiative
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INTERNAL CONTROL ENVIRONMENT

The integrity and reliability of the internal control systems
are achieved through clear policies and procedures, process
automation, training and development of employees and on
structure that segregates responsibilities. The Board and
its sub-committee(s) are independent of the management
and take full responsibility for providing oversight for the
development and operation of controls. In compliance with
Code of Corporate Governance the management has
established an effective internal audit function which direct-
ly reports to the Audit Committee. The audit function
independently provides assurance to the audit committee
on the adequacy and effectiveness of the internal controls
in place as well as compliance with the Company'’s policies
and standard operating procedures.

CORPORATE GOVERNANCE

The Directors confirm compliance with the Corporate and
Financial Reporting framework of the Code of Corporate
Governance and other regulations for the following:

1. The financial statements together with the notes
thereon have been drawn up in conformity with the
Companies Act 2017. These Statements, prepared by
the management present fairly the Company’s state of
affairs, the results of its operations, cash flows and
changes in equity.

2. Proper Books of accounts have been maintained.

3. Appropriate accounting policies have been consistently
applied in preparation of financial statements except
changes mentioned in 4.1 to the financial statements
and accounting estimates are based on reasonable and
prudent judgment.

4. International Financial Reporting standards, as applica-
ble in Pakistan, have been followed in preparation of the

financial statements.

5. The System of internal controls is sound in design and
has been effectively implemented and monitored.

6. There are no significant doubts upon the Company's
ability to continue as a going concern.
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7. Accounting estimates are based on prudent judgments
and there are no outstanding statutory payments on
account of Government taxes, duties, levies and charg-
es except for those which have been disclosed in note
12 and note 15 to the financial statements.

8. There have been no material changes since 31 Decem-
ber 2020 and the Company has not entered any
commitment, which would affect the financial position
at thereport date.

9. Noneofthe Directors has been convicted as a defaulter
in payment of any loans of Banks / DFls, neither they nor
their spouses are engaged in the business of stock
brokerage. The Board has separately appended “State-
ment of Compliance with Listed Companies (Code of
Corporate Governance) Regulations, 2017" and
auditors have given unqualified review report thereon.

10. There has been no significant departure from the Best
Practices of Corporate Governance, as detailed in the
listing regulations.

11. The fair value of investment of the Provident Fund
based on un-audited accounts as on 31 December 2020
was Rs.313.32 million as compared to Rs. 275.37 million
as per audited accounts of 31 December 2019.

12. Key financial data for the last six years as an investors’
guide is annexed to the Report.

WEB PRESENCE

In compliance with the requirements of Securities and
Exchange Commission of Pakistan (SECP) all information
relating to the Company including periodic financial state-
ments / annual reports etc., are available on the website.
Stakeholders and general public can log on to Company's
website www.highnoon-labs.com to retrieve their desired
information.

ACKNOWLEDGMENT

We would like to express our sincerest appreciation to all
our stakeholders — our shareholders, medical professionals
and customers who have consistently strengthened our
company with their belief, preference for our products and
confidence in us. We would also like to place on record our
sincere appreciation for the unflinching commitment and
loyalty of each member of our Highnoon family with a
promise to build on this trust in years to come.
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AUTHORIZATION

The Board in compliance with requirement of section 227(5)
of Companies Act 2017, authorized the Chief Executive
Officer and a director to sign the Directors’ Report on behalf
of the Board.

For and on behalf of the Board

Dr. Adeel Abbas Haideri Taufig Ahmed Khan
Chief Executive Officer Director

Lahore: 25 March 2021

L

Annual Report 2020

Yk Highnoon

U e S U1 S BF e B e e g Moo sec e e 3 B - G S AT, SRR AT
e N E 1308 L S foaroo i ool S e B S £ 2 536 2L s G e Sk bt S
e P62 0 s e o q/g/w"s,f.u@}fwmgg L& SIIGMAE, gl S 1S 6L

e ALK S ks o S5, A1t st P e b S F ATt ot e
u"/}@/,,/gf/{

-ﬁ;b/&ﬁJd}ﬁJ@'ﬁG/uulJélw}é..‘é/{/&yl.u'&,,/{f/ Kc':gﬂfa,/g/deﬁfuﬁ/r‘l(ﬁd}@ufuf

AL L E e bl $1 KL G S e dib e N ops Il B2 2L e 2017 EE I e i (U
2SI N

_ug‘utgau/ngwg&uzgguégiz

L ?”%wﬂuzfu(uyumj¢J£u,ﬂ,ﬁfuméuyﬁ,«;uluyt.taJg@wljl,!}l?Kﬂgﬁm.‘/vuﬁdjgu/um}féyl.ﬁ
_‘L/‘:LULL?AL,/V’)BJU:%?

e JEa bt QP Ut el 25ty QUG as-a

e S OIS S e TSt e e AL 3L 6 5
-uguf;g«%Jﬁ@fféLdﬂgﬁgm{'%i oS oo 1S 6

L G sty e S F I L oty L A8 512 2 I st Bl bz L BT
‘uzu.?;blﬂ..«%b

e F e P 1382 F 2 b End S B Sy P i L2020 75318
(o eang KT L4t 2 SE e St on L 0362 e S oot s s QUL 15570 0
-%d)/d/(?&/{};‘gG«J’}J;:;d;'/.:J’L/‘/ﬁ.j"})’%(j)/u@cbgju/ﬁdlzji‘{i”/?d}i:d/20197:':]}{/
USRS e b 7S ey 6 oSt 22010

2755, Jbd e\l & L2019 531 Uil & g 3130 b e\l B 742020 253135 KA S by 1
it

ce My a1 L (s Sk //Lﬁ,;wwédvg’;ff12

L{)}?}/‘/,‘,%}

ST s7p 2P s e s B s WP B S e L ST E T 2
~gES S el S it

b

Mu%f’g_wﬂwq('/:uaa«l&/'ﬁéuwuuiégﬁ.g@;wb/:Uﬁi}'?/yvfa‘.u/lfquﬁﬁégiw'qq Sl |A
Ly I SRS TS oz Sy ARl S

=k

-‘LQ):,J(?'JL/L%’){'&/{f/}/b‘gﬂfcJ}Q’M//lfugm/é";{)g%dfM227»5:L}/201 7&6'/.;&4
ST

eIy S w15 o
s AT +2021%425

19



L

nghnoon &J%jjj/b’g//’j Annual Report 2020

Y :4/.@?L/"”/;’:/?JU}';)'JLZM/U/@L m{’unﬁ’v,‘y '&"/'5’;g/&é’u‘rf.&/ﬂujJb&dkg/}f&ﬁéoﬂgé}kﬂiol.ﬁ
e ST S 2 BN o L eGP NS 2l oS e S wB S N 3T I i S I
-‘azuﬁ}dtﬁufdﬁdé

Fds

7o 0% Qi (o)l

G SPILFE &AL I INL o Sre FE S it LA L ol QoL s S
MY A A

sl

e S o NPT F g B 20 S L SRS ML L L o 30
LUt L & o Fud OB P SrISTETL F AT 2 e o s st F it s 5t
‘Lt'/(u"jg&ﬁbfiéu%f'fgo)“)}uﬁu@{bi@'}@/?oG/G/J&'&)W/}'JL}J)’)'L}Z -
-Laéfd)l’éuf40¢«)7£u;/';f&yl.MJ&}VL')L[;&,)M/"}";{{‘UU»LJV -

u’”;ﬁc U}fzk;&w‘
uj/&@Jﬁéﬁof@&bﬁfm{ib{dz%ﬂaLﬁ/l&zd/u};{&ﬂc«Mfﬁ(f@’)ﬁLbLﬁc’.U}fzgw&f Mau;ufzmu/fuﬁ{
U:w@o“(}z'ij)f/}'U‘;"f&)‘fu’lﬁ/v)gJJ/"C%]/TQ)drw_‘Qo;/WLLXngd/ﬁéu;'gdq}dLiﬁé_ﬂcu;f/gﬁE’-uz

a0 2L U2 W bR Dl S BB B S
SIRAAALY,
5'/3,’uf'LL&Z:;«Q?dlx:nl%;{l;;u’b;%lﬁ&di,fiu/fétj‘f/ﬁ”5»?.93{Jg/ﬁéﬂbp{gﬁﬁ(d/fﬂf& MTIE:Q«;/{/KJT;‘[
e bt PG Lo L& L st sar AESS UG Qe S bunt JZ dg b /006
—e b LA

St poteFuste FS S G030 - £2020 2531 F o bl A58 p Lt st VK o 6 Jk 5 bt
-‘gﬂy!}u{;‘&;@i};{

Sl 36 V“d/u/:‘f

U LSS L o G I e oA S Sty e i S L LSSy 3e pg s G Eud K
SISO L e ISt i e SIS 15T P sl oot
LLE G dmn &y, vl AL Sl Al LGS i ol F ) BRSO oo
e G bl L1 it BTG

ugz‘a.gﬁﬁn/»vgﬁ‘{‘a W 2l S be K I A2 e it S QU TP L et Sl FAGE e
A AW T L L6 L G s e B 2L At e L SuS B T i e 5P i SV
e G LS o M LI L s £ Do £ SSUEL SR T o F LA S
AR L L S i don L e soip iy D L5 St e Y F R0 p ol St sl = ot
S e F A S xR

(ij?ftfggj:/}’:{yb

L,?’/}"L L“fgfw{/k}q@ uﬁ&i_m@»#fajwi&v@!(w},_g\é/ﬁwrw} Kdﬁ/arybqb‘uguzu;{cudfﬁﬁé_b}f

20

L

Annual Report 2020 .L/%’/jj’{//’j Highnoon

IS e Lt St p Ll ST bt s LU S BB L 12020 0 Gt 2 3TSAE
S T JE Ut Brrd o p L2 L 5T S st i S 3 5T S Ui FE S Koo 332 5T S L
I‘LJ:'@AM AR

SIS AUt UTEL 1174

5 uléui’?w'r]f
1 Jbin?

&JJJ}WJ}'J‘L’}d)'}’

S sty SR eV e P S e G L U3k 2019 A2 2T )
slea s § syt B ol /:CJ})’-"@élw'd/"/gu%;lb@'Jaldlu’rdgijﬁbfr(jg/ﬁc*l’;'lrdjlzd:‘l:wli"c;('?.
e 3t I E TG LSy SNl e (o F ol LS SIS S o Uil af

= re

GEA505T) 42 e

L3251 _0$165) A SOIPLLL

GEosstEn & TV P

& LU % ;-Ws/mf/.,;tﬁr}:’u:.»L:qu&fuﬁzozo Ju

Bl e pp 1

c"_J?'/Vz_c“_u“{J‘);/?Juluﬁ/ﬁd/Qu{@ -ua/uwgw.;w,a;mgu:g@ He YA Z S BTN K
-@é&/'}/.fd]/.ﬁv&:'ﬁ/tﬁ'oU,:” gucl,zéowu'%cU)/i:o@l/‘/)'élg:’/caw&n}cr'd/l,u{u:caULaL/uuﬁr‘
U3 G FG 2t eSS s e U SN et g flons sl gt AUt U\ FLaiie faUf b e ik A
AR Ut SES B Fo 2 o Brc il 203 S (& e B0 AF L Sie Sty b ¥
e b LNt F AL

ol d 2 o e 33 §ubiSat Bt JorL e bso 3k Qurl  ed Ll
<

o178
/u;/’)’,a""gbﬂy;guﬁ»Ja@%bdxl{//ﬁ/;'ﬁ&?}dﬂ}:ﬁﬁ:/’/ﬁu.féVJJ/C}Jﬁ»ﬁ‘fj}jng{f%ﬁ%ﬁﬁL{JZOZOJV
S g (g 845:2019) 114116

{;JJQJLZ{}WA';«?U}U/@U?
J/t'La{Jfﬁﬂ%/{/}'%;ﬁfuﬂ%._"/L/%)Ju";":/f;-%.lzb:J@&f@)](ﬁ&15/;‘@{}6/“,@&7)”/3!@905!djgugz'_fnf
-§_tgL-/Cgé'jtafuﬁ;/umuﬁauw&&fuﬁmwmgcmm gfcd"u'&f/gjﬁgt’cdz?n/}: Jé/d/dggﬂc}g/’if
3T0sz

& 2021 U WL (it i P L st 5560 6L il S50 3531 A TE G
eSS L e 5TE 2 2021 2531 ﬁdv/ﬂm/';ngasub}&uduﬁuyzs’c&f.uT.ugu{u?c,wq 1 sl
LT 4 ST ion el e §rbG et il £ S 1 s T YOI 1 bsie §

21



*

HighnOOn gfa/}jjj/b'..(//’)b Annual Report 2020

i ST

v
ol SR o

b e P

uk;/u}f?r]f

Jbia?
TS AT 371
7 tgmcgKu@?w’uuﬁJ@LJW@:QKJWAUJ b S e e 1 S, T S 7 tgmsgt{.;w(ﬂraédﬂz
202000y d ) Bl I PPl K- JESIAS ;I B3 SIS o S Guf #
e iSSP b P S b L d EuTe S A
)L«;de"(ouﬁuiﬁ'& (L'K/:"))’/}f
sl d

o

uwdj?f}”
J:”’L.A'lﬁ""/’
Ui
SSod
e

u“;utjKﬂé&fwﬁ/%ﬂm,@!@idwﬂ; -5

A AT PTL 5 2020 Umsto 53 o 7S 51l U EAL Gt los 6 5L S e Aol e S1 523 4 713
et R rt

Lzt 16:350 b e P
é"'uﬁa,Gu.d1,anfb)&@dd’%pﬂfu’fdm;J,wégﬂﬁuzrgt}*’d/@ufuv/uﬂ L_:Tu::[@fﬁ ;;’LJ?/,@{;J Lioef
BUS

Jﬁr 25T

WG G A e JP a8 e U ST L U 2019 282 T3 )
~gSibset Ly g A

s ot

G TS od

4 Sl

A Umia?

Sk EINEL e e h S eis i I o1 PL B s Sl B oy K5 A St bl U S 8T
-+t/?gu‘§#£u;/?£&{;¢g;/? 'v-+t/¢/gjf${ AT 6B Lo 5T LU S 3T SR

e IS 1F3 e SIS QS e GE e C b bg2 T  L FAL J st 3T
g}f;/@..‘gu"a&nﬁ”’”%ard/)g"’c—J/’Jﬁ’/}{d/éC’d‘t,ﬂaG'IL:/)’LL&/@G'U-u:u"l,,//;JJVJL&{-%%TﬂLfWLJ’%J}'

A A W A A AW

22

»

Highnoon

Annual Report 2020

AT,
g il

20172 s e LS B i 2 S 2020 531 B0 e (o Gy s SE A ATkl i
e L 2019 A T 2278 S

L UL oL g G e TG e o 2 oS 2020 S fastit Lo e ph L JB
LU;J";-[fTﬂ‘lﬁ/;lEfl{diZl{/;kc;éL@giw K:aUby’d/éi.u}fbd/L’Y-é&“j'dﬁi[@)é}d{/’%&'5%’[JW£HL§‘£
FE NS B G0 2 S CL 202000 S A ek G Sk B bt oS oot 2021 L KBS
cce el It 2 VLT

2020 2019 utg/,id;fdhid'{

&~ ‘000 & ‘000 . .
1,921,731 1,341,086 Ee oS
(500,996) (370,070) o
1420,736 971,013 CoPb e
3,612,121 2,656,544 gwfug
C}U"«.f/i

(519,224) (409,086) Lo 15073 2020 -3l k3y3
(L 2130773:2019) L

(34,615) (31,468) (4410:2019)4410 *“L7

U://f.%/;o//l?

SRS Ty b} 5Ene Y36 242 4% Al ot L

ITANE A O

sl -

Uiy 6 -

Al

//'iéui/n/,;ggv -

:,Ué‘ﬁ/uﬂ.n LA KJT}:/ -

-t Ké/{,’/}g//'ﬁdu’tg t’/jﬁp}(c«lg/ﬂéu'//lgi O3

ST 0

-Lf?(d;5/28.05:2019)4;u41.04 2020/7‘;31.;’gdVJLLM&ATJ‘%L}{)QU{;«EVDJSZ}ZJ{

Ik 5y

104077100 G (4 10:2019)4510 L7 P e TH(L2,13:2019) 45,15 F7 307 (45130:2019)05150 LT 3550550
e b e SO 2021U 12T WL U e S A 2 S et 2020 2531 FE 21 P
e J:m d/ u@i

e Jr 4644 e 55§ 72020 2531 (S| L P LG

DO AN

e QU 15 AL 2019 2 (0 5T wa/,12017¢,{ t'/;:(:aw:.u?suulguwﬁu@%au@,m&r

i B 50 AT it B U - LKAt K i S e b5 B e 7 M 237 2K
e bLLE

23



