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June 30, 2022 June 30, 2021
Rs in million

Non-current assets 16,199 8,373
Current assets 14,633 20,150
Non-current liabilities (19,314) (15,575)
Current liabilities (3,991) (5,939)

1527 7,009
Capital reserve contribution by shareholder — net of tax (88) (98)
Equity 7,439 6,911
The carrying amount of PPAF’s investment 3,645 3,386

FY 2021-22 FY 2020-21
Rs in million

Income 3,581 2,645
Administrative expenses (400) (350)
Other operating expenses 27) (10)
Other income 45 56
Fair value gain / (loss) on derivative 165 (89)
Finance cost (2,407) (1,603)
Impairment loss on financial assets (133) (54)
Profit before taxation 824 595
Taxation (290) (183)
Profit for the year 534 412
Other comprehensive income for the year (6) 3
Total comprehensive income for the year 529 415
PPAF’s share of profit 262 201
PAF’s share of other comprehensive income (3) 2
PPAF’s share of total comprehensive income 239 203

The net investment of PPAF in PMICL as of June 30, 2022 is reflected as follows:
FY 2021-22 FY 2020-21

Rs in million

Opening balance 3,386 3,183

Share of profit of the Associate

Recognized in statement of income and expenditure 262 201

Recognized in statement of other comprehensive income (3) 2
259 203

Closing balance 3,645 3,386

With creation of Associate Company, the lending operations (except for interest free loans)
carried out by PPAF are being managed by PMICL. As a result of agreement between PPAF
and PMICL, the amounts recovered by PPAF from POs under microcredit facility are disbursed
to PMICL as subordinated loan. During the year PPAF had not provided any subordinated loan
to PMICL. The total outstanding subordinated loan to PMICL stood at Rs. 6,689 million as of
June 30, 2022 (June 30, 2021: Rs. 7,832 million). These subordinated loans carry markup rate
of six months KIBOR plus 1% and repayable in instalments by FY 2032.
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Grant Operations:

Grant based interventions during the year decrease by 58% to Rs. 3,390 million (FY 2020-21
— Rs. 8,157 million). Disbursements for water and infrastructure components increased by
169% to Rs 258 million (FY 2020-21 - Rs 96 mllllon) Disbursements for social sector

development decreased by 89%

and were Rs. 5 million (FY Clnltnents Rupees in millions| Variance
202021 — Rs. 45 million). Gibis 202 | 2021 | (%age)
Disbursements for capacity / |Water and infrastructure 258 96 169
institutional building decreased  |§ocigl sector development 5 45 (89)
l()g\? 52(?2%?3 1“’?;589; S LIREEE;I Ca?acity/lffsltinu'ional building 141 940 (85)
Dishursemenits far socia] [Social mobilization 67 79 (15)
mobilization decreased by 15% |Livelihood enhancement and prolection 169 1,758 (90)
and were Rs. 67 million (FY |Poverty graduation 1,453 4,967 (71)
2920'2] - Rs. 79 .mil'lion). Emergency response - 19 100
Disbursements  for  livelihood Project and relief activities 1,297 253 413
component showed a decrease of

90% and were Rs 169 million LGrand Total 5290 8157 (58)

(FY 2020-21 —Rs. 1,758 million). PPAF disbursed Rs. 1,453 million under NPGP Project (FY
2020-21 — Rs. 4,967 million), showing a decrease of 71%. In addition, Rs 1,297 million (FY
2020-21 — Rs 253 million) were spent on projects activities from PPAF’s own resources.

Financial Highlights:

Total income earned during FY 2021-22 was Rs 3,399 million as against Rs 3,003 million in
FY 2020-21, an increase of 13% (Rs. 396 million). Service charges on loans to PMICL and
POs increased by 11% to Rs 750 million

| Total Income

| Rinmilion " 2022 (FY 2020-21: Rs 677 million). Income
g3t on investments/saving accounts

s 2000 1838 increased by 9% to Rs 2,001 million (FY

2000 2020-21: Rs 1,831 million). The

1500 increase in service charges and

1000 investment income was mainly on

500 account of increase in KIBOR which

’ Ges was tied to policy rate. The policy rate

e TUsmAn pemidin e remained at 15% for FY 2021-22 (FY

et 2020-21: 7%). The profit after tax of

PMICL for the FY 2021-22 amounted to

Rs. 534 million. PPAF has recognized a
profit of Rs. 262 million (as its 49% share) during the year showing an increase of 30% (Rs.
60 million) (FY 2020-21: profit of Rs. 202 million). The increase in profit of PMICL was due
to lower provision for expected credit losses and increase in KIBOR. Donors’ grants in support
of operational and other expenses increased by 72% to Rs 215 million in FY 2021-22 (FY
2020-21 — Rs. 125 million). In line with the requirement of International Financial Reporting
Standard, loans (payable by PPAF) were carried at present value computed at market-based
interest rate. The difference between present value and loan proceed was recorded as deferred
benefit which is recognized as income over loan period. Amortized income during the year was
Rs. 169 million (FY 2020-21: Rs 163 million). Other income was Rs. 3 million (FY 2020-21 -

5 million). k ' M
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The general and administrative expenses increased by 17% to Rs 1006 million (FY 2020-21:
Rs 863 million). Major increases were in the heads: salaries and benefits which increased by
23% (Rs 133 million) mainly due to impact of staff hiring and annual increment for existing
staff to compensate for cost of  [iiaRgiaITestiits are summarized as follows
living; vehicle running, and R gt

§ : : s. In million
maintenance  expenses  which Income and expenditure 2022 202
increased by 51% (Rs 13 million)

mainly due to increase of fucl {LAHMRE lERIAE 2001 1681
g L i nts and saving A .
;f)gé(;es,s ;c;:/gal a]u;d B%D I; eetmi Share of profit of Associate 262 202
d ik ( tRLon 4 and - amortization of deferred income - grant fund 215 125
epreciation and  amortization  aoiation of deferred benefit 169 163
which increased by 9% (Rs. 7 ogher income 3 5
million) mainly due to addition in  Total income 3,399 3,003
ﬁxefl assets and \ mtanglbles. General and administrative expenses 1,006 863
During  the year,  SCMINAr,  geminars workshops and trainings 7 11
workshop anq training eXpenses  Technical and other studies 76 80
were Rs 7 million (FY 2020-21 Reversal of allowance for expected credt losses (28)  (10)
Rs. 11 million). This included Rs Financial charges 264 268
3.3 million (FY 2020-21 Rs 8.5 Total expenditure 1,326 1,212
million) spent on trainings and Rs  SURPLUS BEFORE PROJECT AND RELIEF ACTIVITIES 2,074 1,791
3'? 'ITlll]lOI"l (FY 2020f21 Rs. 2.6 Project and relief activities 1,297 263
million)  on semimar and  Qgher comprehensive (loss)/income for the year (3) 2
workshops. Technical and other SURPLUS FOR THE YEAR 774 1,540

studies decreased by 5% (Rs 4

million). Allowance for expected credited losses of Rs. 28 million (FY 2020-21 — Rs. 10
million) is reversed against recovery of loans from POs. The financial charges of Rs 264
million (FY 2020-21 - Rs 268 million) included Rs 59 million as service charges on long term
loans; Rs 169 million amortization of deferred benefit of below market interest rate on long
term loans, and Rs 36 million interest expense on lease liabilities. PPAF spent Rs 1,297 million
(FY 2020-21 - Rs 253 million) on project activities financed from its own resources. In
addition, Rs. 3 million has been recognized as PPAF’s share of other comprehensive loss of
PMICL during the year (FY 2020-21 - Rs. 2 million for other comprehensive income).

Total expenditure during the year increased by 9% to Rs 1,326 million from Rs 1,212 million
in FY 2020-21. Surplus before project and relief activities and actuarial losses was Rs 2,074
million as against 1,791 million in FY 2020-21 showing an increase of 16% (Rs. 283 million).
Net surplus for the year decreased by 50% to Rs 774 million (FY 2020-21 — Rs 1,540 million).

Financing Agreements signed with the Government of Pakistan (GoP) required repayment of
loan amounts along with service and commitments charges from PPAF on the stipulated rates
each year. PPAF remained current in all its repayments to GoP. During the year, Rs. 1,280
million (FY 2020-21 - Rs. 1,280 million) was repaid on account of principal and an amount of
Rs 61 million (FY 2020-21 - Rs 71 million) as service charges to the GoP,

Total funds and reserves increased by 3% to Rs 23,894 million (includes Rs 1,000 million
endowment fund) as of June 30, 2022 from Rs 23,121 million as of June 30, 2021. Total assets
of the Company reached Rs. 32,168 million on June 30, 2022, against Rs 34,228 million as of
June 30, 2021. Total loan payable was Rs 7,229 million on June 30, 2022, as against Rs 8,509
million as of June 30, 2021. The debt equity ratio was 21:79 (FY 2020-21 - 24:76).

Deferred liability and deferred income constitute advance amounts received from donors in
respect of ongoing projects. Deferred liability is used for disbursements to POs under

7/ K.
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respective financing agreement and deferred income is available to PPAF to finance
operational and other expenses incurred on project activities. The balances for deferred liability
and income at the end of year represent amounts to be disbursed to POs and utilized by PPAF
respectively for project specific activities. Total funds under these heads decreased by 68% to
Rs. 721 million for FY 2021-22 (FY 2020-21: Rs. 2,238 million). The main reason for decrease
is the closure of PPR, LACIP-I and NPGP projects.

PPAF invests its surplus funds and reserves in short term, medium term and long-term
investments. All the investments are done as per Treasury Management Strategy approved by
Board of Directors of PPAF. Total investments as of June 30, 2022 were Rs. 19,149 million
(2020-21: Rs. 18,225 million). These investments carry markup rates (Yield) ranging from
7.5% to 16.62% per annum. Out of these investments, endowment fund received from GoP is
invested in government securities as per the terms of Endowment Deed and carry markup rate
of 9% to 12% per annum (FY 2020-21: 9% to 12% per annum).

During the year, the cash and bank balances specific to project decreased by 69% to Rs 788
million from Rs. 2,529 million (2020-21) mainly due to closure of donor financed Projects.
The project funds were utilized for program/operational activities as per the respective
financing agreements with donors/GoP, whereas PPAF’s own surplus funds were placed as per
the Company’s policy in short term and long-term investments. The Company’s non-project
specific cash and bank balances decreased by 35% to 342 million as compared to last year of
Rs. 522 million.

Detailed financial projections are prepared and regularly updated to always ensure availability
of adequate funds for operations while generating optimum returns through placement of
surplus liquidity in various available investment avenues. The Company actively monitors its
funds to ensure that the investment portfolio of the Company is secured and well diversified.
Current cash requirements are adequately financed through internal cash generation by
Company’s sound treasury management without recourse to external financing.

By the end of June 2022, PPAF had deployed resources in both urban and rural areas of 147
districts of the country in over 100,000 villages/rural and urban settlements. Aggregately,
PPAF created and supported 146,900 community organizations and 440,000 credit/common
interest groups; completed 38,800 water and infrastructure projects benefiting around 2.42
million households; supported 2,800 schools in which 401,800 children were enrolled;
financed 950 community health centers benefiting over 15.35 million people; transferred
196,100 assets to ultra and vulnerable poor (64% assets to women) and organized over 18,100
skill development and managerial training events for 1,156,000 (49% women) beneficiaries
nationwide. In addition, over 2.21 million interest free loans (53% loans to women) were
provided from the funds disbursed PPAF POs and Akhuwat. PPAF also responded to the
natural calamity (floods and earthquakes) by facilitating over 1.8 million individuals through
provision of relief items followed by rehabilitation and reconstruction. Major activities
financed under this initiative included provision of financing to 122,000 households for
construction of earthquake resistant homes and building capacities of over 100,000 individuals
in seismic construction and related skills in the aftermath of 2005 earthquake.

Since inception to August 2016, PPAF enumerated a record spread of 8.4 million microcredit
loans (60% loans to women), and 80% of the financing extended in rural areas. Since August
2016 the microfinance operations are managed by PMICL.

Auditors

‘,/ Present statutory auditor M/s A. F. Ferguson and Company, Chartered Accountants have

L

mpleted their assignment for the year ended 30 June 2022 and shall retire on the conclusion

v
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3. PAKISTAN MICROFINANCE INVESTMENT COMPANY (PMIC)

PMIC, incorporated on August 10, 2016, was setup jointly by PPAF, Karandaaz Pakistan
(financed by DFID) and KfW to catalyze and lead the next phase of growth in the microfinance
sector of Pakistan. The shareholding percentage and amount of initial investment in PMIC is
as follows:

Equity Board
Investor Share | Investments | Nominations Remarks
(%oage) | Rs in billions Numbers
PPAF 49% 2.88 3| I Independent Director
KARANDAAZ 38% 2.16 2 | 1 Independent Director
Kfw 13% 0.82 1
CEO 0% 0 1
Total 100% 5.86 7

Subordinated Debt to PMIC

PPAF agreed to provide the amount received from its POs on account of principal repayment
of loan as subordinated debt to PMIC. For provision of shareholder loan PPAF and PMIC
signed Master Loan Framework Agreement on November 17, 2017. The total amount provided
to PMIC, under 10 (ten) subordinated loan agreements, amounts to PKR 10.70 billion as of
June 30, 2022 (amount outstanding with PMIC as subordinated debt was Rs 6.69 billion as of
June 30, 2022). The repayment under all these agreements has started and PMIC is current in
its repayments to PPAF.

Financial Highlights

Rupees in million
June 30,2022 June 30, 2021
Financing to MFIs / MFBs (net of provision) 25,7139 23,477
Investments 2,809 2,186
Other assets 2,284 2,860
Total Assets 30,832 28,523
Share Capital 5,884 5,884
Contribution by Shareholder- net of tax 88 98
Accumulated Profit / Loss 1,555 1,027
Equity 7527 7,009
Subordinated Loans 10,314 11,234
Other Loans 12,098 9,485
Other liabilities 893 795
Total Liabilities 23,305 21,515
Total Equity & Liabilities 30,832 28,523

v

22



23


waheed.zaman
Textbox


24


waheed.zaman
Textbox


25


waheed.zaman
Textbox


26


waheed.zaman
Textbox


27


waheed.zaman
Textbox


28


waheed.zaman
Textbox


29


waheed.zaman
Textbox


30


waheed.zaman
Textbox


6. TREASURY & FUNDS MANAGEMENT

An effective cashflow management system formsthe basis for successful treasury management
and safeguards the Company from any cashflow risks. The Company maintains a dynamic and
flexible portfolio of investmentsfor placement of surpluscash in diversified portfolio. Treasury
function is governed by Board approved Treasury Management Strategy (TMS) and managed
by a Treasury Management Committee (TMC) which comprises of CEO as its chairman, one
Group Heads and a General Manager as its members and Head Treasury Management Unit
actsas its secretary.

Key objectives of the TMS are asfollows:

Protection of principal will be given high priority by limiting the company’s
investments to Government and other high credit rated securities.

The portfolio will be managed to cater for company’s operational, capital,
disbursement, and repayment requirements.

Portfolio is expected to achieve a competitive rate of return keeping in view the risk
factor and liquidity requirements.

Provide support for program activities through own resources in order to ensure
continuity of project activities.

Diversification with Exposure Limits

The TMS revolves around the principles of maintaining liquidity, security of capital &
obtaining competitive rate of return. The TMS broadly definesthe following:

Minimum 70% and maximum 100% of the overal portfolio can be invested in
securities issued by Government of Pakistan (GoP) and long-term AAA rated banks.
o TMS aso defines per party exposure: (i) full portfolio can be invested in
securities issued by Government of Pakistan (i) @ maximum of Rs. 2,500
million per bank with long term AAA rating can be invested (iii) investment in
Islamic bank with long tenn AAA rated banks toa maximum 5% of the portfolio
can be invested.
o Funds can be place for any tenor as per liquidity requirements, except for

Islamic banks, where tenor can be a maximum of one year.

Minimum 0% and maximum 30% of the overall portfolio can be invested in long term

AA rated Banks with a maximum cap of Rs. 1,500 million per bank. Investments in

long term AA rated Banks can only be made if ceiling of long-tenn AAA Banks have

been exhausted or difference in mark-up rate between long term AAA rated Banks and

long-term AA rated banks is minimum 1%. Funds in this category can be placed for a

maximum tenor of one year.

Minimum 0% and maximum 15% of the overall portfolio can be invested in long tenn

A rated Microfinance Banks. Maximum cap per bank isthe lower of Rs. 500 million or

15% of bank’s equity. Funds in this category can be placed for a maximum tenor of one

year,

The placement of funds is arranged with target maturity dates to ensure availability of

sufficient liquidity for working capital / investment requirements, besidesgeneration of

maximum returns.
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PAKISTAN POVERTY ALLEVIATION FUND
FINANCIAL HIGHLIGHTS

2022 2021 2020 2019 2018
Funds deployment - Rs. in million
Microcredit
Loans receivable from POs (Gross) 893 928 950 977 1,783
Loan to PMIC 6,689 7,832 8,975 10,118 10,248
Equity investment in PMIC 3,645 3,386 3,183 3,143 2,976
Gurantee facility - - - - -
PMIFL 7,190 7,415 2,415 3,100 3,100
18,417 19,561 15,523 17,338 18,107
Grant
Donor financed 2,093 7,905 2,579 791 1,006
Relief & Reconstruction Operations 1,297 252 534 265 82
3,390 8,157 3,113 1,056 1,088
24,763 23,177 18,515
Total funds deployment 21,807 27,718 18,636 18,394 19,195
Balance Sheet - Rs. in million
Total assets 32,168 34,228 33,537 31,598 31,942
Endowment Fund 1,000 1,000 1,000 1,000 1,000
Reserves
Capital adequacy reserve 1,003 1,176 1,349 1,664 1,805
Grant fund 13,032 12,364 12,173 | 11,259 | 10,358
Reserve for lending activities 3,645 3,386 2,883 2,883 2,883
General reserve 2,287 2,169 2,134 1,987 1,828
Reserve for grant based activities 2,927 3,026 2,042 640 -
22,894 22,121 20,581 18,433 16,874
Total equity (endowment + reserves) 23,894 23,121 21,581 19,433 17,874
Lease liabilities 173 195 207 - -
Long term loans 6,104 7,229 8,509 9,788 11,068
Operational Results - Rs. in million
Total income 3,399 3,003 3,785 2,845 2,334
General and admin expenses 1,006 863 731 667 605
Surplus before loan loss prov. and relief work 2,073 1,791 2,696 1,835 1,315
Net Surplus 777 1,538 2,162 1,561 1,217
Financial Ratios - Percentage
Surplus brefore provisions & relief/total income 61% 60% 71% 64% 56%
Return on equity 9% 8% 13% 10% 7%
Return on assets 6% 5% 8% 6% 4%
Debt/equity 21:79 24:76 29:71 33:67 38:62
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INDEPENDENT AUDITOR’S REPORT

To the members of Pakistan Poverty Alleviation Fund
Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of Pakistan Poverty Alleviation Fund (the Company),
which comprise the statement of financial position as at June 30, 2022, and the statement of income
and expenditure, the statement of income and expenditure and other comprehensive income, the
statement of changes in funds and reserves, the statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies and other
explanatory information, and we state that we have obtained all the information and explanations which,
to the best of our knowledge and belief, were necessary for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the
statement of financial position, the statement of income and expenditure, the statement of income and
expenditure and other comprehensive income, the statement of changes in funds and reserves and
the statement of cash flows together with the notes forming part thereof conform with the accounting
and reporting standards as applicable in Pakistan and give the information required by the Companies
Act, 2017 (XIX of 2017), in the manner so required and respectively give a true and fair view of the
state of the Company's affairs as at June 30, 2022 and of the surplus and other comprehensive loss,
the changes in funds and reserves and its cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as
applicable in Pakistan. Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We are
independent of the Company in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants as adopted by the Institute of Chartered
Accountants of Pakistan (the Code) and we have fulfilled our other ethical responsibilities in
accordance with the Code. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.
Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the
information included in the directors’ report, but does not include the financial statements and our

auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be

materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have

nothing to report in this regard.
A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PLQC network

74-East, 2nd Floor, Blue Areq, Jinnah Avenue, P.O.Box 3021, Islaimabad-44000, Pakistan
Tel: +92 (51) 2273457-60/2604934-37; Fax: +92 (51) 2277924, 2206473; < www.pwc.com/pk>
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Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with the accounting and reporting standards as applicable in Pakistan and the
requirements of Companies Act, 2017 (XIX of 2017) and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from

material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Company or to cease operations, or has no realistic alternative but to do so.

Board of directors are responsible for overseeing the Company'’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs as applicable in Pakistan will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

¢ |dentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company'’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management'’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the Company to cease to

cgntinue as a going concern.
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e Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

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

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies
Act, 2017 (XIX of 2017);

b) the statement of financial position, the statement of income and expenditure, the
statement of income and expenditure and other comprehensive income, the statement of
changes in funds and reserves and the statement of cash flows together with the notes
thereon have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017)
and are in agreement with the books of account and returns;

c) investments made, expenditure incurred and guarantees extended during the year were
for the purpose of the Company’s business; and

d) no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of
1980).

The engagement partner on the audit resulting in this independent auditor’s report is Asim
Masood Igbal.

<X <=

Chartéred Accalntants
Islamabad
Date: October 7, 2022

UDIN: AR202210053E5n0P7jhS
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46. GENERAL

46.1 Figures have been rounded off to the nearest thousand of Rupees, unless otherwise stated.

46.2 Corresponding figures have been rearranged and reclassified, wherever necessary, to conform to current year
basis and presentation. However no significant reclassification have been made in corresponding figures, except

for following:
Particular Reclassified from Reclassified to
Advances to employees - unsecured amounting Long term loans Advances and other
to Rs 2,942 thousand and advances receivables
Saving accounts of GRASP, CF and EF amounting Cash and bank Bank balances specific

to Rs 157,916 thousand balances to projects

47. DATE OF AUTHORIZATION

P ! , . ; £t
Trtﬁs? fl%ajljcb?]lz ?statelments have been authorized for issue by the Board of Directors of the Company on

i 7

L hasioy £y s,
CHAIRPERSON DIRECTOR MW{? /lef op(ERATrNG OFFICER
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