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Directors' Review

The Directors of Azgard Nine Limited ("the Company") along with the management team hereby
present the Company's Condensed Interim Financial Report for the nine months ended March 31,
2023.

Principal Activities

The main business of your Company is the production and marketing of denim-focused textile and
apparel products, ranging from yarn to retail-ready goods.

Following are the operating financial results of Azgard Nine Limited (stand-alone):

Nine Months Ended Nine Months Ended
March 31, 2023 March 31, 2022
(Rupees) (Rupees)
Sales — net 21,898,056,014 23,092,266,976
Operating profit 1,465,271,914 1,449,529,026
Finance cost (606,778,623) (542,030,911)
Profit before tax 995,464,655 894,544,694
Profit after tax 738,013,342 661,888,294
Earnings per share 1.50 1.35

Review of business during this period and future outlook

During the nine months period, sales of the Company were Rs. 21,898 million; registering a decline of
5% as compared to the same period of last year. The operating profit of this period is Rs. 1,465.27
million as compared with the operating profit of Rs. 1,449.53 million for the same period of last year.
The Company has a net profit after tax of Rs.738.01 million compared to a profit of Rs. 661.89 million
during the same period last year.

The textile industry has been grappling with a crisis that has resulted in an accumulation of massive
stocks with global retailers. The pandemic aftermath, the Ukraine conflict, the surge in energy and food
prices, and high inflation are some of the key contributing factors to this dire situation. Adding to the
woes, the economic condition of our country is nothing short of alarming. The period commenced with
devastating floods wreaking havoc in Pakistan, leading to colossal damages and significant economic
losses. As if that was not enough, the industry is now faced with the challenge of low cotton crops and
exorbitant prices. To make matters worse, delays in the release of import documents have only
exacerbated the situation. Despite these challenges, Company has managed to deliver better results
by enhancing its profitability. The management team has successfully received the long-pending
receivable of Rs. 306.02 million from National Bank of Pakistan. This will improve cash flow and help
the business to better manage its finances.

The Company has incurred additional costs due to recent measures taken by the government. Initially,
the government announced the supply of electricity at a subsidized rate of Rs. 19.99 per unit from
October 2022 to June 2023, which provided some relief to the industry. However, this subsidy has been
withdrawn with effect from March 01, 2023, as a pre-condition of the I.M.F. program. In addition, the
general sales tax (GST) has been increased to 18%, which has resulted in a financial burden for the
Company. The consistent hike in the SBP refinance rate from 11% to 18% has also led to increased
finance costs for the industry. Furthermore, the imposition of super tax has added to the Company's
financial burden. In light of these developments, it is imperative for the Company to adopt a proactive
approach to mitigate theirimpact and ensure sustainable growth in the future.
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The textile industry is indeed going through a turbulent phase, and finding solutions to these pressing
issues is of utmost importance. The Eurozone growth projection for 2023 stands at a meager 0.8%,
raising the possibility of a recession. This situation has resulted in a cost-of-living crisis and a pessimistic
outlook, leading consumers to be more cautious about their spending. The default risk of Pakistan has
surged, and the country's stability is now contingent on securing new finances from the IMF and a
seamless transition of power post-elections. While the depreciation of PKR may have a favourable
impact, the increasing input costs of raw cotton and yarn may offset this gain. These factors present a
complexand challenging landscape for the textile industry to navigate in the coming times.

The Board would like to acknowledge the cooperation of all the stakeholders. We hope that with their
continued support, the Company's performance will remain positive.

On behalf of the Board of Directors

Chief Executive Officer Director

Date: April 28,2023
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Condensed Interim Statement of Financial Position
As at Mlarch 31,2023

(Un-audited) (Audited)
March 31 June 30
2023 2022
Note Rupees Rupees

EQUITY AND LIABILITIES
Authorized share capital 15,000,000,000 15,000,000,000
Issued, subscribed and paid up capital 4,913,753,370 4,913,753,370
Capital reserves 3,124,649,596 3,124,649,596
Surplus on revaluation of fixed assets 3,066,283,819 3,121,943,764
Accumulated loss (1,273,312,779)|| (2,066,986,066)

9,831,374,006  9,093,360,664

Non-current liabilities

Redeemable capital - secured 4 1,688,302,624 2,531,607,848
New Zero Coupon PPTFCs 5 4,971,220,000 5,103,510,000
Lease liabilities 961,948 1,315,856
Deferred liability - Gratuity 590,087,461 578,503,081

7,250,572,033 8,214,936,785
Current liabilities

Current portion of non-current liabilities 6 1,546,255,227 1,230,038,625
Short term borrowings 7 1,244,852,677 2,366,715,528
Trade and other payables 3,154,106,746 4,412,071,724
Contract liabilities 59,457,580 59,074,029
Interest / mark-up accrued on borrowings 310,811,457 256,390,303
Dividend payable on preference shares 9,413,535 9,413,535
Unclaimed dividend on ordinary shares 3,753,252 3,753,252
Provision for income tax - net 87,669,922 84,514,203
6,416,320,396 8,421,971,199

Contingencies and Commitments 8

23,498,266,435  25,730,268,648
ASSETS
Non-current assets
Property, plant and equipment 9 10,509,974,076 10,623,689,989
Long term investments 10 12,608,052 12,608,052
Long term deposits and receivables 40,936,972 40,936,972

10,563,519,100  10,677,235,013
Current assets
Store, spares and loose tools 183,118,471 165,899,678
Stock-in-trade 3,910,618,763 5,402,722,777
Trade receivables 4,150,277,919 4,433,340,225
Receivable against non-current assets held for sale 11 769,633,241 1,068,158,297
Advances, deposits, prepayments and other receivables 2,294,464,905 2,288,363,403
Short term investments 139,993,989 139,993,989
Receivable from National Bank of Pakistan 12 - 306,022,500
Funds for restructuring scheme 676,319,398 354,579,214
Cash and bank balances 810,320,649 893,953,552

12,934,747,335 15,053,033,635

23,498,266,435  25,730,268,648

The annexed notes from 1 to 18 form an integral part of this interim financial information.

7o =

Lahore Chief Executive Officer Director Chief Financial Officer
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Condensed Interim Statement of Profit or Loss (Un-audited)

For the nine months ended March 31,2023

2023 2022

July 2022 to January 2023to  July 2021 to

January 2022 to

March 2023 March 2023 March 2022 March 2022
Note Rupees Rupees Rupees Rupees
Sales - net 21,898,056,014  7,604,836,354  23,092,266,976 g 379,510,699
Cost of sales (19,031,230,719) (6,315,123,553) (20,184,373,681)  (7,380,868,108)
Gross profit 2,866,825,295  1,289,712,801  2,907,893,295 998,642,591
Selling and distribution expenses (789,285,543)  (279,076,397) (969,152,475) (343,558,817)
Administrative expenses (612,267,838)  (202,124,491) (489,211,794) (168,314,726)
Profit from operations 1,465271,914 808,511,913  1,449,529,026 486,769,048
Other income 190,464,348 91,489,222 68,098,264 9,334,216
Other expenses (53,492,984)  (37,323,434) (81,051,685) (15,863,472)
Finance cost 14 (606,778,623)  (174,434,483)  (542,030,911)  (194,084,536)
Profit before taxation 995,464,655 688,243,218 894,544,694 286,155,256
Taxation (257,451,313)  (90,678,070)  (232,656,400) (84,332,612)
Profit after taxation 738,013,342 597,565,148 661,888,294 201,822,644
Earnings per share - basic and diluted 1.50 1.22 1.35 0.41

The annexed notes from 1 to 18 form an integral part of this interim financial information.

7o =

Lahore Chief Executive Officer Director Chief Financial Officer
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Condensed Interim Statement of Comprehensive Income (Un-audited)
For the nine months ended Vlarch 31,2023

2023 2022

July 2022 to January 2023to July 2021to January 2022 to
March 2023  March 2023 March 2022 March 2022

Rupees Rupees Rupees Rupees

Profit after taxation 738,013,342 597,565,148 661,888,294 201,822,644

Items that may not be subsequently reclassified
to statement of profit or loss
Other comprehensive income for the period - - - -

Total comprehensive income for the period 738,013,342 597,565,148 661,888,294 201,822,644

The annexed notes from 1 to 18 form an integral part of this interim financial information.

e =

Lahore Chief Executive Officer Director Chief Financial Officer
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Azgard Nine Limited

Condensed Interim Statement of Cash Flows (Un-audited)
For the nine months ended March 31,2023

July 2022 to July 2021 to
March 2023 March 2022
Rupees Rupees
Cash flows from operating activities
Profit before taxation 995,464,655 894,544,692
Adjustments 789,120,593 719,486,883
Operating profit before working capital changes 1,784,585,248 1,614,031,575
Changes in working capital 505,193,343 (1,061,014,554)
Cash generated from operations 2,289,778,591 553,017,021
Other adjustments for:
Interest/markup/return paid (227,628,505) (84,675,556)
Taxes paid (254,295,594) (218,587,272)
WPPF paid (70,985,799) -
Post retirement benefits paid (138,424,565) (66,237,170)
Decrease in long term deposits - 2,376,000
(691,334,463) (367,123,998)
Net cash from operating activities 1,598,444,128 185,893,023
Cash flows from investing activities
Capital expenditure incurred during the period (178,238,751) (739,755,564)
Proceeds from sale of non-current assets 298,525,056 -
Proceeds from disposal of fixed assets - 34,035,042
Short term investment 306,022,500 -
Net cash from/(used in) investing activities 426,308,805 (705,720,522)
Cash flows from financing activities
Repayment of redeemable capital (228,670,000) -
Repayment of new zero coupon PPTFCs (132,290,000) -
Repayment of lease liabilities (332,801) (4,621,170)
(Decrease)/increase in short term borrowings-net (1,304,412,105) 7,506,471
Net cash (used in) /from financing activities (1,665,704,906) 2,885,301
Net increase/(decrease) in cash and cash equivalents 359,048,027 (516,942,198)
Cash and cash equivalents at the beginning of period 1,125,302,080 915,970,513
Cash and cash equivalents at the end of period 1,484,350,107 399,028,315

The annexed notes from 1 to 18 form an integral part of this interim financial information.

7o =

Lahore Chief Executive Officer Director Chief Financial Officer
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Condensed Interim Selected Explanatory Notes to the
Financial Statements (Un-audited)
For the nine months ended Narch 31,2023

1 Legalstatusand nature of business

Azgard Nine Limited ("the Company") was incorporated in Pakistan as a Public Limited Company on
April 7, 2004 and listed on Pakistan Stock Exchange Limited. The Company is a composite of
spinning, weaving, dyeing and stitching divisions engaged in the manufacturing of yarn, denim and
denim products. The registered office of the Company is situated at Ismail Aiwan-e-Science, off
Shahrah-e-Roomi, Lahore. The Company has two production units with Unit | located at 2.5 km off
Manga, Raiwind Road, District Kasur, and Unit Il (rented facility) located at Atta Buksh Road, 18-km,
off Ferozepur road, Mouza Atari Saroba, Tehseel Cantt, Lahore.

2 Basisof preparation

2.1

Statement of compliance

These condensed interim financial statements have been prepared in accordance with
the accounting and reporting standards as applicable in Pakistan for interim financial
reporting. The accounting and reporting standards as applicable in Pakistan for interim
financial reporting comprise:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act,
2017;and

- Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ
with the requirements of IAS 34, the provisions of and directives issued under the
CompaniesAct, 2017 have been followed.

These condensed interim financial statements do not include all the information required for
annual financial statements including financial risk management information and therefore
should be read in conjunction with the annual audited financial statements for the year ended
June 30, 2022.

Comparative statement of financial position is extracted from annual audited financial
statements for the year ended June 30, 2022 whereas comparative statement of profit or loss,
statement of comprehensive income, statement of changes in equity and statement of cash
flows are extracted from un-audited condensed interim financial statements for the nine
monthsended on March 31, 2022.

These condensed interim financial statements are being submitted to the shareholders as
required by Section 237 of the Companies Act, 2017.

3 Accounting policies and estimates

3.1

3.2

The accounting policies and methods of computation adopted in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of
the financial statements for the year ended June 30, 2022.

Judgements and estimates made by the management in the preparation of the condensed
interim financial statements are the same as those applied in preparation of annual published
financial statements of the Company for the year ended June 30, 2022.
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(Un-audited) (Audited)
March 31, June 30,
2023 2022
Note Rupees Rupees
4 Redeemable capital-secured
Privately Placed Term Finance Certificates 250,602,457 250,602,457
Privately Placed Term Finance Certificates 166,732,493 166,732,493
Sub-Privately Placed Term Finance Certificates 4.1 1,497,115,000 2,029,275,000
Sub-Sukuk certificates 193,520,000 193,520,000
2,107,969,950 2,640,129,950
Less: Transaction costs (103,471,833) (108,522,102)
2,004,498,117 2,531,607,848
Less: current maturity (316,195,493) -
1,688,302,624 2,531,607,848

4.1 During the period, Sub PPTFCs in respect of MCB Bank Limited, JS Bank Limited and National
Bank Limited (related party) amounting to Rs. 532.16 million have been redeemed through
settlement/conversion into working capital facilities. In accordance with terms of
restructuring, the Company has option for such conversions.

5 During the period, New Zero Coupon PPTFCs amounting to Rs. 132.29 million have been
settled.
(Un-audited) (Audited)
March 31, June 30,
2023 2022
Note Rupees Rupees
6 Current portion of non-current liabilities
Preference shares of Rs .10 each 148,367,255 148,367,255
Long term finances - secured 6.1 1,081,208,932 1,081,208,932
Redeemable capital 316,195,493 -
Lease liabilities 483,547 462,438
1,546,255,227 1,230,038,625
6.1 This is to be settled from sale proceeds of Muzaffargarh unit (Note 11).
Short term borrowings
Running finance 2,289,940 123,230,686
Term Loans 1,159,551,091 2,157,263,513
Morabaha / LPO - 4,535,181
Bills Payable 83,011,646 81,686,148
1,244,852,677 2,366,715,528

8 Contingencies and commitments
8.1 Contingencies
8.1.1There is no material change in the status of contingencies as disclosed in the annual audited

financial statements for the year ended June 30, 2022 except update as mentioned in note
10.1.
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(Un-audited) (Audited)
March, 31 June 30,
2023 2022
Rupees Rupees
8.2 Commitments
8.2.1 Commitments under irrevocable letters of credit for:
- purchase of plant, machinery and loose tools 89,612,825 5,932,467
- purchase of raw material 91,595,255 21,540,615
181,208,080 27,473,082
8.2.2 Commitments for Capital Expenditure 84,429,984 123,873,495
8.2.3 Counter Guarantees given by the Company to its bankers as at the reporting date amount to
Rs.228.56 million (June 30, 2022: Rs. 228.56 million).
8.2.4 Bills discounted as at reporting date aggregated to Rs. 1,348.28 million (June 30, 2022: Rs.

4,216.53 million).

Note
9 Property, plant and equipment

Operating fixed assets
Right of use assets

Capital work in progress

9.1 Operating fixed assets

Net book value as at the beginning of the period / year
Additions during the period / year - cost

Assets transfer from leased to own

Disposals during the period / year - Net book value
Depreciation charged during the period / year

Net book value as at the end of the period / year

9.1.1 Additions- Cost
Building on freehold land
Plant and Machinery

Others

(Un-audited) (Audited)
July to March June 30,
2023 2022
Rupees Rupees

9.1 10,200,604,507

10,317,504,205

1,286,859 1,513,952
308,082,709 304,671,832
10,509,974,076  10,623,689,989
10,317,504,205  9,938,195,993
174,827,878 822,783,575

- 4,849,858

- (68,844,322)
(291,803,274) (379,480,898)
10,200,528,809  10,317,504,206
. 8,611,453

96,520,689 739,500,150
78,307,189 74,671,972
174,827,878 822,783,575
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10 Long term investments

These represent investments in equity and debt securities, classified as fair value through other
comprehensive income financial assets. Particulars of investments are as follows:

(Un-audited) (Audited)
July to March June 30,
2023 2022
Note Rupees Rupees
Investment in Montebello s.r.| ("MBL") 10.1 - -
Investment in Agritech Limited TFCs 12,608,052 12,608,052
12,608,052 12,608,052
10.1 Investment in Montebello s.r.I. ("MBL")
6,700,000 ordinary shares with a capital of
Euro 6,700,000 cost 2,625,026,049 2,625,026,049
Accumulated impairment (2,625,026,049) (2,625,026,049)

10.1.1 MBL had gone into liquidation process and bankruptcy/liquidation process of MBL is
completed. The value of priority claims included therein are of Euro 3,929,380.36 and the
value of unsecured and subordinated claims are of Euro 3,964,414.12. The Company has
been advised by its legal counsel that, in accordance with the law, priority claims would be
paid first and then unsecured and subordinated claims will be paid. The Company’s claim
aggregating to Euro 3,835,344 has been accepted on account of principal and interest as
subordinated claim due to the Company being the parent of MBL at that time.

The Company contested with the Court of Vicenza that its claim should be accepted as at least
unsecured claim rather than being subordinated claim. The Court of Vicenza did not accept
plea of Company to change classification of its claim. The company filed an appeal in Italian
Supreme Court which is pending. However, as per lawyer's opinion chances of recovery of the
Company's claim are remote as bankruptcy process of MBL by the Court of Vicenza has been
completed.

10.1.2 Taybah Capital Limited ("TCL"), a company based in United Arab Emirates, has taken over the
liquidation process of M/S Montebello S.R.L (MBL). Through writ of summon dated March 31,
2021, TCL instituted claim of EUR 7 million on account of quantification of damages against
the Company. The Company has engaged legal advisor for contesting this case in the Court of
Venice, Italy. The respective Court had reserved the decision to be announced at a later date.
The Judge was due to take up this matter on 26-04-2023 and advise how he was going to
proceed. However, this has now been postponed for 10-05-2023.

TCLalso joined the liquidation proceedings in the Court of Vicenza, Italy. The Court of Vicenza
had accepted and awarded last year TCL's claim of Euro 2,048,783. The Company filed an
appeal against this order. During the period, the Court of Appeal of Venice has partially
accepted our grounds of appeal in the part in which we were able to put forward some
important questions of law. It isimportant to note that no new evidence or documents can be
introduced in an appeal and only law points may be discussed. On merits, the decision
remains that of the Court of Vicenza. The decision can be appealed by the Company in the
Court of Cassation (Italy) within 6 months from the date of final order unless counterparty
notifies the final order, in such case, the appeal must be preferred within 60 days of the
notification. The management is carefully observing the matter to assess the possibility
whether itis feasible and beneficial to prefer an appeal or not.
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Non-current assets held for sale

The Spinning Unit at Alipur Road, Muzaffargarh was sold during last year. An amount of Rs. 1,068
million was receivable at 30 June 2022. During the period, an amount of Rs. 298 million has been
received. Title of land and building is in the name of Azgard Nine Limited and original property
documents are with agent bank.

The Company had an outstanding receivable from National Bank of Pakistan since 2014 due to an
agreement for the sale and repurchase of preference shares of Agritech Limited. Finally, during the
current quarter, the Company has received Rs. 306.02 million from National Bank of Pakistan after
making efforts to resolve the matter.

Furthermore, as per the Novation Agreement dated June 26, 2014, the Company, Dubai Islamic
Bank (DIB), and Agritech Limited (AGL) agreed to novate a receivable of Rs. 33 million from AGL to
DIB to the Company. The agreement would take effect when the Company exercised its buy-back
option under the Put Option Agreement dated June 25,2014 and sold preference shares of AGL to
National Bank of Pakistan.

After receiving the payment of Rs. 306.02 million from National Bank of Pakistan, the Company
transferred Rs. 33 million to DIB and recorded a receivable from AGL. The Company's
management successfully resolved the pending receivables, which had been outstanding for
several years.

Transactions and balances with related parties

Related parties from the Company's perspective comprise associated undertakings, key
management personnel (including Chief Executive Officer and directors) and other related
parties. Other related parties are group companies of M/s. Jahangir Siddiqui & Co. Limited (JSCL)
which holds more than twenty (20%) percent shareholding in the Company. Further, there is no
common directorship with JSCL or any of these other related parties. The Company in the normal
course of business carries out transactions with various related parties and continues to have a
policy whereby all such transactions are carried out on permissible basis.

Details of transactions and balances with related parties are as follows:




13.1

13.1.1

13.2

Transactions with related parties

Other related parties

JS Bank Limited

Conversion of PPTFC to short term borrowing
Mark-up expense

Fee paid to Trustee

Mark-up paid

Unit Trust of Pakistan
Mark-up expense
Markup paid/ settled

JS Large Cap Fund
Mark-up expense
Markup paid/ settled

JS Global Capital Limited
Mark-up expense
Markup paid/ settled

JS Principal Secure Fund
Mark-up expense
Markup paid/ settled

JS Income Fund
Mark-up expense
Markup paid/ settled

JS Growth Fund
Mark-up expense
Markup paid/ settled

Balances with related parties

JS Bank Limited

Sub PPTFCs

Term Loan/Settlement Finance under restructuring Scheme
New Zero Coupon PPTFCs

Short Term Borrowings

Mark-up payable

Unit Trust of Pakistan

Sub PPTFCs

Term Loan/Settlement Finance under restructuring Scheme
New Zero Coupon PPTFCs

Mark-up payable
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(Un-audited) (Un-audited)
July to March July to March
2023 2022
Rupees Rupees
111,305,000 -
4,960,790 2,332,765
1,500,000 1,500,000
2,867,871 -
1,147,500 1,147,500
894,692 -
3,061,927 3,061,927
2,404,832 2,404,832
12,020,021 12,020,021
9,440,504 9,440,504
1,232,724 1,232,724
968,179 968,179
1,411,821 1,411,821
1,100,753 -
3,647,876 3,647,876
2,857,657 1,856,544
(Un-audited) (Audited)
March 31, June 30,
2023 2022
Rupees Rupees
- 48,280,000
13,870,315 13,870,315
- 63,025,000
111,305,000 -
2,906,137 1,229,881
23,750,000 23,750,000
6,822,073 6,822,073
49,485,000 49,485,000

857,753 604,945
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JS Large Cap Fund

Redeemable capital - PPTFCs

Term Loan/Settlement Finance under restructuring Scheme
New Zero Coupon PPTFCs

Mark-up payable

JS Global Capital Limited

Redeemable capital - PPTFCs

Term Loan/Settlement Finance under restructuring Scheme
New Zero Coupon PPTFCs

Mark-up payable

JS Principal Secure Fund

Redeemable capital - PPTFCs

Term Loan/Settlement Finance under restructuring Scheme
New Zero Coupon PPTFCs

Mark-up payable

JS Pension Savings Fund
New Zero Coupon PPTFCs

JS Income Fund

Sub PPTFCs

Term Loan/Settlement Finance under restructuring Scheme
New Zero Coupon PPTFCs

Mark-up payable

JS Growth Fund

Redeemable capital - PPTFCs

Sub PPTFCs

Term Loan/Settlement Finance under restructuring Scheme
New Zero Coupon PPTFCs

Mark-up payable

14 Finance Cost

Interest/ mark-up on:
Redeemable capital & Long term finances
Lease liabilities
Short term borrowings

Amortization of transaction costs
Bank discounting and other charges

(Un-audited) (Audited)
March 31, June 30,
2023 2022

Rupees Rupees
63,837,358 63,837,358
17,739,525 17,739,525
59,745,000 59,745,000
2,248,091 1,590,996
250,602,457 250,602,457
69,638,980 69,638,980
234,545,000 234,545,000
8,825,194 6,245,676
25,700,755 25,700,755
7,141,887 7,141,887
24,050,000 24,050,000
905,076 640,531
3,850,000 3,850,000
29,220,000 29,220,000
8,394,214 8,394,214
62,040,000 62,040,000
1,055,393 744,327
49,282,809 49,282,809
26,575,000 26,575,000
21,330,137 21,330,137
107,080,000 107,080,000
2,695,471 1,905,252

(Un-audited)
July to March

(Un-audited)
July to March

2023 2022

Rupees Rupees
137,497,784 168,170,718
155,380 232,042
144,396,493 48,609,987
282,049,657 217,012,747
11,589,270 10,327,943
313,139,696 314,690,221
606,778,623 542,030,911
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16 Correspondingfigures
Corresponding figures have been rearranged, where necessary, for the purpose of comparison.
For better presentation, Commission expense amounting to Rs. 155.96 million for the nine
months ended on March 31, 2023 has been classified from "Selling expense" to "Net Sales" and
corresponding figures have been rearranged accordingly. Other than this, no significant
reclassification has been made in these financial statements.

17 Date of authorization

These condensed interim financial statements were authorized for issue by the Board of Directors
of the Company on April 28, 2023.

18 General

Figures have been rounded off to the nearest rupee.

e =

Lahore Chief Executive Officer Director Chief Financial Officer
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