
 



Half Yearly Report 2023 
 

DIRECTORS'REVIEW  

The Directors of Saudi Pak Leasing Company Limited are pleased to present 
the Condensed Interim Financial Information of the Company for the six 
months period ended December 31, 2023 duly reviewed by the external 
auditors of the Company. 

 
 

Operating and Financial Results 
 
 

December December 
31,2023 
Rupees 

31,2022 
Rupees 

 
 
 
 

Income from finance and operating leases 61,725,156 7,468,509

Other operating income 71,260,098 6,852,457 

Total income 132,985,254 14,320,966 

 
Finance cost 

 
(24,706,428) 

 
(22,955,220 

Administrative and other operating expenses  
(21,460,279) 

 
(21,394,721) 

Write-offs against loans and leases - - 
Operating (loss) / profit before provisions  

86,818,547 
 

(30,028,975) 
Reversal / (provision) against leases, loans, 
receivables and investment properties 

 
21,819,004 

 
4,364,284 

(Loss) / Profit before taxation  
108,637,551 

 
(25,664,691) 

Taxation-Current  
1,608,127 

 
6,235,549 

(Loss) / Profit after taxation  
107,029,424 

 
(19,429,142) 

 2.37 (0.43)
(Loss) / Earnings per share – basic   

 
 
 
 
 



 
 

The total income earned during the half year ended December 31, 2023 

registered an increase of 829% as compared to the income during 

corresponding period of 2022. The operating profit before provisions stood at 

Rs 86.818 million during the period under consideration (operating loss of Rs 

30,029 million in 2022). 

The Company has been facing serious challenges on account of stuck up and 

non-performing loans/leases and is facing liquidity issues. No fresh leasing 

business has been undertaken since 2008 and the company is concentrating 

on recoveries through settlements and salvaging the investments only. The 

company has filed legal suits in the respective courts and is also making 

concerted efforts and opting for out of court settlements as far as possible. 

 
The company has been able to substantially reduce its book size and maintain 

its operations with the help of internal recourses. The company is making 

intensive efforts to initiate negotiations for the settlements of its loan 

portfolio/other liabilities with the sole objective of seeking remissions; write offs 

to minimize negative equity and accumulated loss. The said liabilities 

settlements are likely to bring much needed improvement in overall financial 

health of the Company. The Company is endeavoring to follow its 

rehabilitation Plan duly approved by the Board of Directors to meet MER 

(Minimum Equity Requirement) and simultaneously to divert line of business 

with the approval of SECP. 

For and on behalf of the Board 

Niaz Ahmed Khan 
CEO & Managing Director 

Karachi: 27 February 2024 



 
 

INDEPENDENT AUDITOR’S REVIEW REPORT 

 

To the members of Saudi Pak Leasing Company Limited 
Report on review of Condensed Interim financial Statements 
 

Introduction 

We have reviewed the accompanying condensed interim statement of financial position of Saudi Pak Leasing 
Company Limited as at 31 December 2023 and the related condensed interim statement of profit or loss, 
condensed interim statement of comprehensive income, condensed interim statement of changes in equity and 
condensed interim statement of cash flows and notes to the financial statements for the six-month period then 
ended (here-in-after referred to as the “interim financial statements’’). Management is responsible for the 
preparation and presentation of these interim financial statements in accordance with accounting and reporting 
standards as applicable in Pakistan for condensed interim financial reporting. Our responsibility is to express a 
conclusion on these financial statements based on our review. 

The figures for the quarter ended 31 December 2023 and 31 December 2022 as presented in the condensed 
statement of profit or loss and condensed interim statement of comprehensive income have not been reviewed 
and thus, we do not express a conclusion on them. 

 
Scope of review 

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity”. Review of interim 
financial statements consists of making inquiries of persons responsible for financial and accounting matters 
and applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with International Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in an audit. 
Accordingly, we do not express an audit opinion. 

 
Basis for Adverse Conclusion 

Going Concern Assumption is not appropriate 

We draw attention to note 1.2 to the condensed interim financial statements which indicated that the Company 
has earned net profit of Rs. 107.03 million during the half year ended December 31, 2023 (net loss during 31 
December 2022: Rs.19.43 million) and as of the date its accumulated losses amounted to Rs. 1.697 billion (30 
June 2023: Rs 1.804 billion), its negative equity stood at Rs. 463.84 million (30 June 2023: Rs. 568.434 million) 
and its current liabilities exceeded current assets by Rs. 579.09 million (30 June 2023: Rs. 686.085 million. 
Further, due to liquidity crisis, the Company was unable to meet its financial obligation of Rs. 555.584 million 
in principal and Rs. 531.123 million in accrued markup.  

These conditions lead us to believe that the going concern assumption used in preparation of these financial 
statements is inappropriate, consequently the assets and liabilities should have been stated at their realizable 
and settlement amounts respectively. 



 
Adverse Conclusion  

Our review indicates that, because of the significance of the matters discussed in basis for the adverse 
conclusion paragraph above, these accompanying condensed interim financial statements for the half year 
ended December 31, 2023 have not been prepared, in all material respects, in accordance with the approved 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

 

The engagement partner on the review resulting in this independent auditor’s review report is Imran Iqbal. 

 

 

___________________ 
KARACHI 
DATE:   
UDIN:  



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 



 
 
 
 
 
 

 
 27 February, 2024 


