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DIRECTORS’ REPORT
The directors of Security Investment Bank Limited (the Company) are pleased to 
present the Financial Statements of the Company for the half year ended 30 June 2024.

Pakistan’s economy is currently under severe stress with depletion of reserves and an 
overwhelming burden of ungovernable debt. The country is currently confronted with 
mounting challenges such as soaring inflation, political strife between different political 
parties, and a surge in terrorism. These factors along with Pakistan’s massive external 
debt obligations, have placed the nation at risk of default. In addition, the devaluation of 
currency has resulted in the highest inflation rate in the country since its inception which 
in return accelerated poverty.

Pakistan and IMF reach standby agreement on $3bn, this deal has had some positive 
impacts, along with inflow of $2 billion from Saudi Arabia and $1 billion from the United 
Arab Emirates may help Pakistan in gaining investor confidence, Looking ahead, 
Pakistan looks to address these challenges in a turbulent moment, it is important to 
develop political stability, adopting long run economic policies, attracts foreign 
investment,  needs to privatize loss-making state-owned entities, and undertake reforms 
(particularly in the energy sector) with mutual consensus of all the parties and 
stakeholders.

SBP, Monetary Policy Committee (Committee) reviewed its policy frequently to take 
appropriate action towards supporting growth. The Committee considered that inflation 
was slightly better than anticipated, therefore decided to cut the policy rate by 100 basis 
points to 19.50%. Historically, the Pakistan Stock Market (KSE100) reached an all-time 
high at 78,528 points in June 2024 compared to 70,677 points as of April 2024.

Business Performance Review 

Alhamdulillah, your company recorded profit from its operation Rs. 48 million and 
incurred unrealized gain on re-measurement of investment Rs. 3 million, resulted 
operating profit before taxes Rs. 51 million for the half year ended 30 June 2024 as 
compared to operating profit before taxes Rs. 20 million of the corresponding period. 
Your Company’s EPS was Rs. 0.870 as compared to Rs. 0.333 of the corresponding 
period. 

The board wishes to place on record the gratitude to Pakistan Stock Exchange and 
Securities and Exchange Commission of Pakistan for their continued valued support, 
assistance and guidance. The board would also like to thank untiring efforts of the 
Management and staff.
 

On behalf of the Board 

Haji Jan Muhammad
Chairman
Karachi, 28 Aug 2024
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INDEPENDENT AUDITOR'S REPORT ON REVIEW OF 
CONDENSED INTERIM FINANCIAL 
INFORMATION TO THE MEMBERS

To the members of Security Investment Bank Limited
Report on review of condensed Interim financial statements.

Introduction

We have reviewed the accompanying condensed interim statement of financial position of 
Security Investment Bank Limited (“the Bank”) as at June 30, 2024 the related condensed 
interim profit or loss, condensed interim statement of comprehensive income, condensed 
interim statement of cash flows, condensed interim statement of changes in equity and 
notes to the interim financial statements for the six-month period then ended 
(here-in-after referred to as “condensed interim financial statements”). Management 
Company is responsible for the preparation and presentation of this condensed interim 
financial statements in accordance with accounting and reporting standards as applicable 
in Pakistan for interim financial reporting. Our responsibility is to express a conclusion 
on these interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review 
Engagements 2410, “Review of Interim Financial Statements Performed by the 
Independent Auditor of the Entity”. A review of condensed interim financial statements 
consists of making inquiries, primarily 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.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying interim financial statements are not prepared, in all material respects, in 
accordance with accounting and reporting standards as applicable in Pakistan for interim 
financial reporting. 

Other matter

The figures for the quarters ended June 30, 2024 and June 30, 2023 in the condensed 
interim statement of profit or loss and condensed interim statement of comprehensive 
income have not been reviewed as we are required to review only the cumulative figures 
for the six-months period ended June 30, 2024.

The financial statements of the Company for the year and period ended December 31, 
2023 and June 30, 2023 were audited and reviewed respectively by another firm of 
Chartered Accountants, whose reports dated March 21, 2024 and August 30, 2023 
expressed an unqualified opinion and conclusion on such statements.

The engagement partner on the review resulting in this independent auditor's report is 
Sohail Saleem.

Chartered Accountants 

Karachi
Date: August 28, 2024 
UDIN: RR202410130msRre6QX 
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2024

June December
2024 2023

(Un-audited) (Audited)
Note

Non - Current Assets
Property, plant and equipment 4 154,810,100          155,531,709       
Ijarah assets-under financing arrangements 5 40,666,731            2,770,833          
Intangible assets 6 2,500,000             2,530,000          
Long term financing 7 5,356,575             21,568,239         
Long term loans and advances 8 7,185,187             4,051,558          

210,518,593          186,452,339       
Current Assets
Short term financing 82,145,823            75,435,072         
Current portion of long term financing 7 10,900,404            10,872,229         
Short term investments 10 441,852,465          476,530,655       
Current portiion of Loans and advances 8 3,254,294             6,412,436          
Deposits, prepayments and other receivables 2,275,122             6,519,332          
Profit receivable 34,416,562            14,590,025         
Tax refund due from Government 11 44,710,391            56,075,091         
Cash and bank balances 12 48,459,150            3,282,919          

668,014,211          649,717,759       

878,532,804          836,170,098       

EQUITY AND LIABILITIES
Share Capital and Reserves
Authorised Share Capital 
100,000,000 ordinary shares of Rs.10/- each 1,000,000,000        1,000,000,000     

Issued, subscribed and paid up capital 583,770,929          514,335,580       
Statutory reserves 145,440,261          207,232,485       
Unappropriated Profit 71,075,171            66,219,450         

800,286,361          787,787,515       

Non-Current Liabilities
Deferred tax 3,083,572             3,083,572          

Current Liabilities
Unclaimed dividend 21,123,953            2,090,749          
Advance against property 13 13,333,333            -                   
Accrued and other liabilities 40,705,585            43,208,262         

75,162,871            45,299,011         
Contingencies and commitments 14

878,532,804          836,170,098       

-------------------- Rupees -------------------

The annexed notes form an integral part of these condensed interim financial information.

SHAKEEL AHMED
CHIEF FINANCIAL OFFCIER

ZAFAR M. SHEIKH
CHIEF EXECUTIVE

HAJI JAN MOHAMMAD
CHAIRMAN/DIRECTOR
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CONDENSED INTERIM 
PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2024

June June June June
2024 2023 2024 2023

Income
Income on financing and placements 13,952,412            13,243,943       7,605,496             6,821,232        
Return on securities 38,796,301            15,295,243       20,464,976            8,403,562        
Gain on sale of shares 14,962,293            -                 14,962,293            -                 
Profit on deposit with banks 1,180,514             526,470           888,538                359,916           
Other income 728,970                764,962           357,271                364,077           

69,620,490            29,830,618       44,278,574            15,948,787       
Expenditure
Operating expenses 21,592,317            16,969,811       12,117,087            9,387,948        

Operating profit before tax 48,028,173            12,860,807       32,161,487            6,560,839        

Unrealized gain on remeasurement of investments
classified as fair value through profit or loss 2,603,885 7,561,916        701,117                24,659,906       

Profit before taxation 50,632,058            20,422,723       32,862,604            31,220,745       

Taxation (12,416,433)           (3,318,006)       (12,416,433)           (3,318,006)       

Profit after tax 38,215,625            17,104,717       20,446,171            27,902,739       
Restated Restated

Earning per share - basic and diluted 0.655                   0.293              0.350                   0.478              

Six Months Ended Quarter Ended

----------------------------------- Rupees -----------------------------------------

The annexed notes form an integral part of these condensed interim financial information.

SHAKEEL AHMED
CHIEF FINANCIAL OFFCIER

ZAFAR M. SHEIKH
CHIEF EXECUTIVE

HAJI JAN MOHAMMAD
CHAIRMAN/DIRECTOR
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CONDENSED INTERIM STATEMENT OF 
COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED JUNE 30, 2024

June June
2024 2023

CASH FLOW FROM OPERATING ACTIVITIES
Operating profit before taxation 48,028,173          12,860,807      
Adjustments for non-cash and other items
Depreciation - owned asset 866,952              847,030          
Depreciation - ijarah asset 653,102              -                
Amortization 30,000               30,000           
Gain on disposal of shares (14,962,293)         -                
Unrealized gain on remeasurement of investments (2,603,885)          -                
Gain on sale of fixed assets -                    (21,999)          

(16,016,124)         855,031          
Cash flows from operating activities before working capital changes 32,012,049          13,715,838      

(Increase) / Decrease in operating assets
Deposits, prepayment and other receivables 4,244,210           4,318,754       
Profit receivable (19,826,537)         (3,075,104)      

(15,582,327)         1,243,650       
(Decrease) / Increase in operating liabilities
Accrued and other liabilities (2,502,678)          686,223          

(2,502,678)          686,223          
Net changes in operating assets and liabilities (18,085,005)         1,929,873       

Income tax paid (3,550,550)          (1,370,839)      
Net cash inflows from operating activities 10,376,494          14,274,872      

CASH FLOW FROM INVESTING ACTIVITIES
Capital work in progress -                    (5,584,329)      
Purchase of fixed assets 145,350              (278,194)         
Sales proceed against sales of fixed assets 194,700              22,000           
Purchase of ijarah assets (38,549,000)         -                
Investment in Government securities - net (41,900,000)         (24,500,000)     
Sale proceeds of quoted shares - net 98,761,878          -                
Advance against property 13,333,333          -                
Dividend paid (6,683,575)          -                
Short term financing (6,710,751)          (4,502,589)      
Long term financing - net 16,183,489          21,738,219      
Net cash inflows /(outflows) from investing activities 34,775,424          (13,104,893)     

CASH FLOW FROM FINANCING ACTIVITIES
Loan and advances - net 24,513               (4,880,430)      
Net cash inflows / (outflows) from financing activities 24,513               (4,880,430)      

Net increase / (decrease) in cash and cash equivalents 45,176,431          (3,710,451)      

Cash and cash equivalents at the beginning of the period 3,282,919           7,618,713       

Cash and cash equivalents at the end of the period                            48,459,350          3,908,262       

------------------ Rupees -------------------

The annexed notes form an integral part of these condensed interim financial information.

SHAKEEL AHMED
CHIEF FINANCIAL OFFCIER

ZAFAR M. SHEIKH
CHIEF EXECUTIVE

HAJI JAN MOHAMMAD
CHAIRMAN/DIRECTOR
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF
CHANGES IN EQUITY (UN-AUDITED) 

FOR THE HALF YEAR ENDED JUNE 30, 2024

Balance as at January 01, 2023 514,335,580       191,277,571       2,399,795        708,012,946       

Profit for the period -                  -                  17,104,717      17,104,717         
Other comprehensive loss -                  -                  -                -                   

-                  -                  17,104,717      17,104,717         

Statutory reserves -                  3,420,943          (3,420,943)       -                   

Balance as at June 30, 2023 514,335,580       194,698,514       16,083,569      725,117,663       

Balance as at January 01, 2024 514,335,580       207,232,485       66,219,450      787,787,515       

Profit for the period -                  -                  38,215,625      38,215,625         
Other comprehensive income -                  -                  -                -                   
Total comprehensive income for the period -                  -                  38,215,625      38,215,625         

Transacitons with the owner of the Bank
contributions and distributions
Bonus shares 69,435,349        (69,435,349)       -                -                   

Profit distribution for the year 
ended December 31, 2023 -                  -                  (25,716,779)     (25,716,779)        

Transfer to statutory reserves -                  7,643,125          (7,643,125)       -                   

Balance as at June 30, 2024 583,770,929       145,440,261       71,075,171      800,286,361       

------------------------------------------------ Rupees --------------------------------------------------

Total
Accumulated 

profit
Statutory reserveShare capital

The annexed notes form an integral part of these condensed interim financial information.

SHAKEEL AHMED
CHIEF FINANCIAL OFFCIER

ZAFAR M. SHEIKH
CHIEF EXECUTIVE

HAJI JAN MOHAMMAD
CHAIRMAN/DIRECTOR
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NOTES TO THE CONDENSED INTERIM FINANCIAL 
INFORMATION (UNAUDITED)

FOR THE HALF YEAR ENDED JUNE 30, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS   
     

 1Security Investment Bank Limited (the Bank) is a public limited company 
incorporated in Pakistan under the repealed Companies Ordinance, 1984 (now 
Companies Act, 2017). The Company was incorporated in Pakistan on 23 May 
1991 and started its commercial operation on 31 December 1991. Its shares are 
quoted on Pakistan Stock Exchange. The registered office of SIBL is situated at 
Office No.3, 1st Floor, Junaid Plaza, 1-10 Markaz, Islamabad.  
     

 The Company is licensed to carry out business of investment finance services as 
a Non-Banking Finance Company (NBFC) under section 282C of the repealed 
Companies Ordinance, 1984 (now Companies Act, 2017) and the Non-Banking 
Finance Companies (Establishment and Regulation) Rules, 2003 issued by the 
Securities and Exchange Commission of Pakistan (SECP) as amended through 
SRO 1002 (I) /2015 dated October 15, 2015 and Non-Banking Finance 
Companies and Notified Entities Regulations 2008 as amended through SRO 
1160(I) / 2015 dated November 25, 2015 (previously this was covered under 
SRO 585(1)/87 dated July 13, 1987, issued by the Ministry of Finance).   
        

 The bank had not renewed its credit rating as the status of the bank was non 
deposit taking entity. Previously, VIS Credit Rating Company Limited (VIS) had 
assigned initial entity ratings of ‘A-/A-2’ to Security Investment Bank Limited 
(SIBL). The long term rating of ‘A-’ signifies adequate credit quality. The short 
term rating of ‘A-2’ signifies good certainty of timely payment.

2 BASIS OF PRESENTATION   
    
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. Such standards comprise of    
     

 - International Accounting Standard (IAS) 34, Interim Financial Reporting,  
 issued by the International Accounting Standards   
      

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

 - Non-Banking Finance Companies (Establishment and Regulations) Rules,  
 2003 (the NBFC Rules), Non-Banking Finance Companies and Notified   
 Entities Regulations, 2008 (the NBFC Regulations)   
      

 - Directives issued by SECP     
    

 Where provisions of and directives issued under the Companies Act, 2017, Part 
VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules and the 
NBFC Regulations differ from the IFRS Standards, the provisions of and 
directives issued under the Companies Act, 2017, Part VIIIA of the repealed 
Companies Ordinance, 1984, the NBFC Rules and the NBFC Regulations have 
been followed.       
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 The condensed interim financial statements do not include all the information and 
disclosures required for full annual audited financial statements and should be 
read in conjunction with the annual audited financial statements of the Bank as at 
and for the year ended Decemeber 31, 2023

2.2 New standards, amendments to approved accounting standards and new 
interpretations       
  

2.2.1 Standards, amendments to published standards and interpretations that are 
effective in the current year      
   

 There were certain amendments to accounting and reporting standards which 
became effective for the Bank for the current year. However, these are 
considered not to be relevant or to have any significant impact on the Company’s 
financial reporting and, therefore, have not been disclosed in these financial 
statements.        
 

2.2.2 Standards, amendments and interpretations to existing standards that are 
not yet effective and have not been early adopted by the Bank  
 

 There is a standard and certain other amendments to accounting and reporting 
standards that are not yet effective and are considered either not to be relevant or 
to have any significant impact on the Company’s financial statements and 
operations and, therefore, have not been disclosed in these financial statements. 
 

3 MATERIAL ACCOUNTING ESTIMATES, JUDGEMENTS AND 
FINANCIAL RISK MANAGEMENT     

 The preparation of condensed interim financial statements in conformity with the 
approved accounting and reporting standards as applicable in Pakistan for interim 
reporting requires management to make estimates, judgements and assumption 
that affect the application of accounting policies and the reported amounts of 
assets and liabilities, income and expenses. Estimates, assumptions and 
judgements are continually evaluated and are based on the historical experience 
and other factors, including reasonable expectations of future events. Revision to 
accounting estimates are recognised prospectively commencing from the period 
of revision.        
 

 Judgements and estimates made by the management in the preparation of these 
condensed interim financial statements are same as those applied to financial 
statements as at and for the year ended December 31, 2023.   
      

 The Bank's financial risk management objectives and policies are consistent with 
those dislcosed in the financial statements as at and for the year ended December 
31, 2023.        
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June December
2024 2023

(Un-audited) (Audited)
Note

4 PROPERTY, PLANT AND EQUIPMENTS - (OWNED)

Book value at the beginning of the period / year 155,531,709              153,697,765            
Addition - at cost 145,350                   3,541,771               
Disposal
Cost (194,700)                  (268,753)                 
Accumulated Depreciation 194,694                   268,750                  

(6)                           (3)                         

Depreciation charged (866,952)                  (1,707,824)              

Book value at the end of the period / year 154,810,100              155,531,709            

5 PROPERTY, PLANT AND EQUIPMENTS - (IJARAH)

Book value at the beginning of the period 2,770,833                 -                        
Addition - at cost 38,549,000               2,850,000               
Deletion - net -                         -                        
Depreciation charged (653,102)                  (79,167)                  

Book value at the end of the period / year 40,666,731               2,770,833               

June December
2024 2023

(Un-audited) (Audited)
6 INTANGIBLES Note

PMEX card 2,500,000                 2,500,000               
DHA membership 6.1 -                         30,000                   

2,500,000                 2,530,000               

6.1 DHA membership

Book value at the beginning of the period 30,000                     90,000                   
Addition -                         -                        
Deletion -                         -                        
Amortization charged (30,000)                    (60,000)                  

Book value at the end of the period / year -                         30,000                   

7 LONG TERM FINANCING

Secured and considered good
Murahaba Finance

- Murahaba finance 45,534,685               42,488,932              
- Deferred Murahaba income (29,277,706)              (10,048,464)             

Murahaba receiveable 7.1 16,256,979               32,440,468              

Less: Current maturity (10,900,404)              (10,872,229)             

5,356,575                 21,568,239              

7.1

8 LONG TERM LOANS AND ADVANCES

Advances-secured
- Staff Advance 8.1 7,440,421                 7,563,994               
- Against expenses 499,060                   400,000                  
- Against office premises 8.2 2,500,000                 2,500,000               

10,439,481               10,463,994              

Less: Current portion (3,254,294)                (6,412,436)              
7,185,187                 4,051,558               

--------------- Rupees ---------------

These represent financing of vehicle on murahaba basis against hypothecation of vehicles for a period of 3 years to 5 years, 
carrying mark up 1 Year KIBOR + 3%  to 4% per annum (2023: 1 Year KIBOR+3% to 4%).

--------------- Rupees ---------------
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8.1 This includes interest free loan to CEO amounting to Rs. 6.5 million (2023: 
Rs.6.5 million) for a period of 5 years.     
   

8.2 This amount represents advance paid for office space in National Commodity 
Exchange Limited Building (NCEL) in the year 2003-2004 and 2004-2005. The 
said building is still under construction.     
    

          

          

June December

2024 2023
Note (Un-audited) (Audited)

9 SHORT TERM FINANCING 
- Secured and considered good

Murahaba finance 82,145,823     75,435,072    

10 SHORT TERM INVESTMENTS

Measured at amortized cost

Government Securities - T Bill 411,000,000    369,100,000  

Sukkuks 20,000,000     20,000,000    

Measured at fair value through
 profit or loss
Quoted shares

10,852,465     87,430,655    

441,852,465    476,530,655  

11 TAX REFUND DUE FROM 
GOVERNMENT

Advance tax 297,447,332    296,395,600  

Less: Accumulated provisions for taxation (252,736,941)   (240,320,509) 

44,710,391     56,075,091    

12 CASH AND BANK BALANCES

With State Bank of Pakistan in current account 3,538            5,021           

With other banks in 

- Current accounts 21,106,720     1,922,462     

- Deposit accounts 27,270,674     1,323,086     

48,377,394     3,245,548     

Cash in hand 78,218           32,350         

48,459,150     3,282,919     

-------------- Rupees ---------------
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 This amount represents arrangement made through sales agreement dated January 
11, 2024 wherein both the parties i.e Security Investment Bank Limited and ARY 
Laguna (Pvt) Limited. Both the parties agreed to sale/purchase a commercial plot 
situated at 49-C, Bader Commercial, Street 12, Phase V, DHA Karachi at the 
sale consideration of Rs. Rs.120 million to be paid in 36 equal monthly 
installment. Security Investment Bank Limited has agreed to execute the deed of 
conveyance in favor of ARY Laguna (Pvt) Limited only upon full and final and 
complete payment of the purchase price.     
    

14 CONTINGENCIES AND COMMITMENTS    

 There is no change in the status of contingencies and commitment as disclosed in 
note 23 to the annual audited financial statements of the Bank for the year ended 
December 31, 2023       
 

15 TRANSACTION WITH RELATED PARTIES    

 Parties are considered to be related if one party has the ability to control the other 
party or exercise significant influence over the other party in making financial or 
operational decisions and includes subsidiary company, associated companies 
with or without common directors, directors and major shareholder and their 
close family members, key management personnel and retirement benefit funds. 
The Bank has a policy whereby all transactions with related parties are entered 
into at arm's length prices using comparable uncontrolled price method and are 
in the normal course of business at contracted rates and terms determined in 
accordance with market rates. Transactions with related parties during the period 
are as follows:

13 ADVANCE AGAINST PROPERTY

Advance against property 13,333,333     -                 

(Un-audited)
June
2024

 June
2023 

Name of the related 
party

Relationship

Rupees Rupees

ARY Services Office rent payable Associated Company 377,520            343,200            
(Private) Limited

ARY Laguna Advance against property Associated Company 13,333,333        -                  
(Private) Limited

June December
2024 2023

Balance as at the year end (Un-audited) (Audited)
ARY IQ Precious
Metals (Private) Accrued and other liablities Associated Company 23,535              23,535              
Limited

ARY Services Office rent payable Associated Company 377,520            343,200            
(Private) Limited

ARY Laguna Advance against property Associated Company 13,333,333        -                  
(Private) Limited

Nature of transactions
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16 FAIR VALUE OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES 

 Fair value is the price that would be received to sell an asset or paid to transfer a 
liability in an orderly transaction between market participants at the measurement 
date.         

 The carrying values of all financial assets and liabilities reflected in these 
condensed interim financial statements approximate their fair values.  
      

 "Fair value hierarchy;

 The following table provides an analysis of financial instruments that are 
measured subsequent to initial recognition at fair value, grouped into Levels 1 to 
3 based on the degree to which the fair value is observable.

 - Level 1: fair value measurements are those derived from quoted prices 
(unadjusted) in active markets for identical assets or liabilities.

 
 - Level 2: fair value measurements are those derived from inputs other than 

quoted prices included within Level 1 that are observable for the asset or liability, 
either directly (i.e. as prices) or indirectly (i.e. derived from prices).

 
 - Level 3: fair value measurements are those derived from valuation techniques 

that include inputs for the asset or liability that are not based on observable 
market data (unobservable inputs). "     
    

 The table below analyse financial instruments measured at the end of the 
reporting period by the level in the fair value hierarchy into which the fair value 
measurement is categorised:

Level 1 Level 2 Level 3 Total

Financial assets at fair value 
through profit or loss

Quoted shares 10,852,465      -               -           10,852,465   

 10,852,465      -               -           10,852,465   

Level 1 Level 2 Level 3 Total

Financial assets at fair value 
through profit or loss

Quoted shares 87,430,655      -               -           87,430,655   

 87,430,655      -               -           87,430,655   

June 2024

December 2023
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17 CORRESPONDING FIGURES     
 

 Corresponding figures have been re-arranged and re-classified, wherever 
necessary, for the purpose of comparison, however, no significant 
re-classifications / re-statements have been made to these condensed interim 
financial statements.       

18 DATE OF AUTHORIZATION     

 These condensed interim financial statements were authorised for issue by the 
Board of Directors on ____________________________.  

19 GENERAL       

 Figures have been rounded off to the nearest rupee.   
      

SHAKEEL AHMED
CHIEF FINANCIAL OFFCIER

ZAFAR M. SHEIKH
CHIEF EXECUTIVE

HAJI JAN MOHAMMAD
CHAIRMAN/DIRECTOR
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