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Independent zuditer's report tc the members of KH5 Securities (Peivate)

Limited
Y
Report on the Audit of the Financial Statements

Cpinicn

We have audited the annexed financial statements of KHS Securities (Private) Limited, which
comprise the statement of financial position as at June 30, 2021, and the statement of profitlor loss
the statement of other comprehensive income, the statement of changes in equity, the statement o%
cash flows for the year then ended, and notes to the financial statements, |nc|ud’ing 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 belicf, were necessary
for the purposes of the audit.

In our cpinion and to the best of our information and according to the explanations given to us, the
stat=ment of financial position, statement of profit or loss and other comprehensive income, the
staiement of changes in equity and the statement of cash flows together with the notes forming part
therect conform with the accounting and reporting standards as applicable in Pakistan and give the
information recuired by the Companies Act, 2017 (XiX of 2017), in the manner so required and
respactively give a true and fair view of the state of the Company's affairs as at fune 30, 2021 and of
the profit and other comprehensive income, the changes in equity and its cash flows for the year then
encded. -

We conducted our audit in accordance with-international Standards on Auditing (iSAs) as appiicable
in Pakistan. Our responsibifities under these standards are further descrited in the Auditar’s
Responsibilizies for the Audit of the Financici Staterments section of our report. We are independent of
the Company in accordance with the Internationa! Fthics Standards Board for Accountanis’ Code of
Ethics for Professional Accountants as adopted by the Institute of Chartered Accountants of pzkistan
{the Code) and we have fulfilled our other ethical responsibilitics in accordance with the Code. We
pelieve that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

+ of Management and Board of Directors for the Fingnonai Stozements
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Managament is responsible for the preparation and fair presentation of the finan
accordance with the accounting and reporting standards as appliceble in Pakistan and tue
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Auditor’s Responsibilities for the Audit of the Financial Statements

As part of an audit in accordance with ISA

: , S as applicable in Pakistan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

® ldentify 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 involye collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. .

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.

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

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 ziiiity to continue a5 a
going concern. If we ccnciude 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 conditicns
may cause the Company to cease to continue as a going concern.

Evaluate the overall prasentation, 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 oiher matters, the planned.scc?pe and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Rezort on Other Legalf and Regulatory Requirements _

Based on our audit, we furthar report that in our opinion:
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a) proper books of account have been kept by the Com pany as required by the Companies Act, 2017

(XIX of 2017);

b) the statement of financial position, the statement of profit or loss and other comprehensive
income, the statement of changes in equity and the statement of cash flows together with the
notes thereon have been drawn up in confo rmity 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 inde

pendent auditor’s report is Ayaz Mahmood,
P ACA.

MUSHTAQ & CO
Chartered Accountants

Lahore. 04 UCT 2021

Dated:

Lahore Office: 19-B, Block G, Gulberg-111, Lahore. Tel: 042-35858624-6 Email Address: audit.lhr@mushtaqandco.com
Islamabad Office: 407, Second floor millennium hei ghts, F-11/1, Islamabad Tel: 051-2224970




EQUITY AND LIABILITIES
SHARE CAPITAL

Authorized capital
3,500,000 (2020: 3,500,000) Ordinary

shares of Rs. 10 each

Issued, subscribed and paid-up capital
2,000,000 (2020: 2,000,000) Ordinary

shares of Rs.10 each

) Unappropriated profits
f Gain on investments at FVOCI

Share deposit money

DEFERRED LIABILIT 1ES
Deferred taxation

CURRENT LIABILITIES
Trade & other payables
Unclaimed dividend
Provision for taxation

CONTINGENCIES AND
COMMITMENTS

The annexed notes form an integral part
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Note

10

KHS SECURITIES (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2021
2021 2020
Rupees
(Restated)
ASSETS
NON CURRENT ASSETS
Operating fixed assets
35,000,000 35,000,000 Intangible assets
Long term investment
20,000,000 20,000,000 Long term deposits
4,217,782 1,422,480
15,784,761 14,856,388
11,004,000 11,004,000
51,006,543 47,282,868
CURRENT ASSETS
24,664,736 15,302,579 Trade debts
215,000 215,000 Short term investments
303,098 143,074 Advance income tax
Cash and bank balances
25,182,834 15,660,653
76,189,377 62,943,521

of these financial statements.

Note

11
12

13
14

15
16
17
18

2021 2020
Rupees
(Restated)
847,356 919.679
7,256,161 7.202.841
8,103,517 8,122,520

20,533,912 19.605.539
4,971,535 4,971,535

8.420.265

20,834,431

3,122,676 2,023,955
602,351 606,029
18,020,955 19,193,678

32,580,413 30243927

76,189,377 62,943,521

DIRECTOR



KHS SECURITIES (PRIVATE) LIMITED
STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2021

Brokerage receipts

Gain / (Loss) on sale of short term investments - net

Fair value gain/(loss) on remeasurement of

investments through profit or loss

Operating and administrative expenses

Other Income

Operating income / (loss)

Finance cost

Profit / (Loss) before taxation

Taxation

Profit / (Loss) after taxation

Earnings / (Loss) per share - Basic and diluted

The annexed notes form an integral part of
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these financial statements.

Note

19

20

22

26

2021 2020
------- Rupeces ==e=r==
(Restated)
6,590,000 2,566,470
1,296,517 (472,810)
18,769 183,360
(5,409,146) (4,664,987)
671,033 727,180
3,167,173 (1,660,788)
(102,770) (5,688)
3,064,403 (1,666,476)
(269,101) (2,368,770)
2,795,302 (4,035,246)
1.40 (2.02)
DIRECTOR



KHS SECURITIES (PRIVATE) LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2021

Note

Profit / (Loss) after taxation

Other comprechensive income:
Items that will never be reclassified subscquently to profit or loss

Investments at fair value through other comprehensive income

Fair value Gain/(Loss) arised during the period
Impact of deferred tax

Total comprehensive income for the year

The annexed notes form an integral part of these financial statements.

' '-!.{’
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------ Rupees -=e=-v-
(Restated)

2,795,302 (4,035,246)

928,373 1,249.083

- 3,946.120

928,373 5,195,203

3,723,675 1,159.957
DIRECTOR




KHS SECURITIES (PRIVATE) LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2021

Kot 2020
ote  eeeeee- Rupees --=----
CASH FLOWS FROM OPERATING ACTIVITIES
Profit / (Loss) before taxation
. 3,064,403 1,666,476
Adjustmt.:nt.s for non-cash charges and other items: ( 410
Depreciation
Dividend income i 121,923 138,138
Other income (671,033) (727,180)
(Gain) / Loss on sale on investment - -
; 1,296,517
Unrealized loss on remeasurement of investment ( 18 ) 72310
Finance cost (18,769) (183,360)
102,770 5,688
(1,761,626) (293,904)
P i" . .
rofit / (loss) before working capital changes 1,302,777 (1,960,380)
Effect on cash flow due to working capital changes
Decrease / (increase) in current assets:
Trade debts (12,414,166) 7,196,725
Loans and advances - -
(Decrease) / increase in current liabilities:
Trade and other payables 9,362,157 (1,238,121)
(3,052,009) 5,958,604
Cash (used in) / generated from operations (1,749,233) 3,998,225
Income tax paid (105,399) (112,928)
Finance cost paid (102,770) (5,688)
Net cash (used in) / generated from operating activities (1,957,402) 3,879,609
P
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale of investments 5,453,441 4,054,700
Payment for acquisition of Investments (5,236,875) (4,060,550)
Purchase of intangibles (53,320) -
Payment for acquisition of fixed assets (49,600) (9,800)
Decrease in long term deposits - =
Dividend Received 671,033 727,180
Net cash generated from investing activities 784,679 711,530
Net (decrease) / increase in cash and cash equivalents 1,172,723) 4,591,139
Cash and cash equivalents at the beginning of the year 19,193,678 14,602,537
Cash and cash equivalents at the end of the year 18 18,020,955 19,193,679
The annexed notes form an integral part of these financial statements.
.
FAS /
CHIEF EXECUTIVE DIRECTOR




KHS SECURITIES (PRIVATE) LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR TIIE YEAR ENDED JUNE 30, 2021

PARTICULARS SHARE REVENUE RESERVE  GAIN/(LOSS) ON SHARE
CAPITAL ~CCUMULATED lNVESI;I“ly:) ECN]TS AT  DEPOSIT TOTAL
PROFIT MONEY
Rupees
Balance as at July 01, 2019 20,000,000 5,457,126 9,661,185 11,004,000 46,122,911
Profit/ (loss) for the year - Restated . (4,035,246) . . (4.035.246)
Other comprohensive income/ (loss) for the year = a . 5,195,203 ) 5,195,203
restataed
Balance as at June 30, 2020 - Restated 20,000,000 1,422,480 14,856,388 11,004,000 47,282,868
Profit/ (loss) for the year - 2,795,302 - - 2,795,302
Other comprehensive income/ (loss) for the year - - 928,373 - 928,373
Balance as at June 30, 2021 20,000,000 4,217,782 15,784,761 11,004,000 51,006,543
The annexed notes form an integral part of these financial statements.
L]
DIRECTOR

CHIEF EXECUTIVE
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KHS SECURITIES (PRIVATE
) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2021

THE COMPANY AND ITS OPERATIONS

KHS Securities (Private) Limited (the Com
under the Companies Ordinance, 1984 (no

registered office of the Company is located

at room no.511, 5th flo
Khayaban—e—Aiwan-e-Iqbal, Lahore.

or, Lahore Stock Exchange Building, 10-
BASIS OF PREPARATION
Statement of compliance

These financial statements have been

. ; prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accountin

g and reporting standards applicable in Pakistan comprise of:

International Financial Reporting Standard

s (IFRS Standards) 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

Provisions of and directives issued under the Securities Brokers (Licencing and Operations) Regulations, 2016
Where provisions of and directives issued under the Com
and Operations) Regulations, 2016, differ from the I[FR

under the Companies Act, 2017 and Securities Brokers
been followed.

panies Act, 2017 and Securities Brokers (Licencing
S Standards, the provisions of and directives issued
(Licencing and Operations) Regulations, 2016, have

Basis of measurement

These financial statements have been prepared under the historical cost convention without any adjustment

for the fact of inflation or current values except investments and shares that have been measured at fair
values,

Functional and presentation currency

These financial statements are presented in Pakistani rupees which is also the company's functional currency
and presentation currency of the company and rounded off to the nearest rupee.

New and amended Standards and Interpretations

Standards, amendments to approved accounting standards and interpretations that are not yet effective and
have not been early adopted by the company:

Effective date
(annual
reporting)
periods
beginning on or
IAS 1 Prescntation of financial statements (Am‘cndmc.ms) :l‘anuary' : ggg
IAS 8 Accounting policics, changes in accounting cstimatcs anuary 1,
and crrors (Amendments) | .
IAS 12 Income Taxes (Amendments) } ::3:3 : igiz
IAS 16 Property, Plant and Equipment (Amcndmcn.ls) s 1’ s
IAS 37 Provisions, Contingent Liabilities and Contingent Assets s
(Amendments) L 202
IFRS 3 Business Combinations ({\mcndmenls) -} 22::3 e
IFRS 7 Financial Instruments : Disclosurcs (Amendments) o L1
1FRS 9 Financial Instruments (Amendments) e
IFRS 16 Lecases (Amendments)

i etations in future
The management anticipates that adoption of above standards, nmendme'nts and tmttizrlf; s 10
periods, will have no material impact on the financial statements other than in presenta §

hy
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Vurther, the followi 3 i

gpmper. | Board»\(/;l:\gsgw s:]a.ndards and interpretations have been issued by the International A i

bepards Soar , which arc yet to be notified by the Sccuritics and Iixchange CFO}Jn1II1g_
an (SECP), for the purpose of their applicability in Pakistan: ‘ e Commision o

IFRS 1 First-time Adopti

‘ - option of International IYinancial Reporti : ;
ll RS 17 Insurance contracts cporing Standards
ll}c following interpretation issucd by the IASB has been waived off by SECP:
IFRIC 12 Scrvice concession arrangements .

As per Securities 'and Exchange Commission of Pakistan (SECP) SRO 985 (1)/ 2019, dated September 2
:2019. for cor'npanles holding financial assets due from Government of Pakistan, the re(-quiremc;tspc(::lﬁr d
in IFRS 9 with respect to expected credit losses method shall not be applicuble’lill June 30 202.1 roj';:;zd
that such compgnies shall follow relevant requirements of IAS 39 — Financial Instruments: .Rccog’ni[:ion and
Measurement, in respect of above referred financial assets during the exemption period. The Company has
assessed that the above SRO does not have any significant impact on its financial statements. .

Key judgements and estimates

The preparation of financial statements in conformity with IFRSs requires the use of certain critical
accounting estimates. It also requires management to exercise its judgment in the process of applying the
Company's accounting policies. Estimates and judgments are continually evaluated and are based on
historical experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances.

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates
will, by definition, seldom equal the related actual results. The areas where various assumptions and
estimates are significant to the Company's financial statements or where judgment was exercised in

application of accounting policies are as follows:

Estimate of useful lives and residual values of depreciable assets and provision for impairment there against;
Classification and valuation of investments; and
Provision for taxation.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Operating fixed assets

ost less accumulated depreciation and impairment loss if any. Subsequent costs are

These are stated at ¢
only when it is

included in the asset's carrying amount or recognized as a separate asset, as appropriate,

bable that future economic benefits associated with the item will flow to the company and the cost of the

pro
item can be measured reliably. All other repair and maintenance costs are charged to statement of profit or

loss during the year in which they are incurred.

Depreciation
t is charged to statement of profit or loss by applying the

Depreciation on property, plant and equipmen
f the assets over their estimated

reducing balance method so as to write off the cost/depreciable amount 0
useful lives. The company charges the depreciation on addition from the date when the asset is available for

on deletion from the date when asset is derecognized. The residual values and useful lives are

use and and v
d if impact on depreciation is significant.

reviewed by management, at each reporting date and adjuste

Disposal
and equipment is determined as the

on disposal of an item of property, plant s des
s and is recognized in the statement

The gain or loss arising _
le proceeds and the carrying amount of the asset

difference between the sa
of profit or loss.
Intangible Assets

irment, if any. Subsequently

st less amortization and impa "
bodied in the specific assets

ible with finite useful lives are stated at co .
Intang e e future economic benefits em

expenditure is capitalized only when it increases th -
to which it relates. All other expenditure is expensed as incurred.
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Leasehold

Room leaseh i any.
old rights are stat
- ed at cost less impaj i
: impairments if
eporitmg dzlite fo assess whether these are recorded in excess.
carrying value is in excess of recoverable amounts, th
" , these are w

'ltjhe c.arrying amount is reviewed at each
9 their recoverable amounts, and where
ritten down to their estimated recoverable

Trade and other receivables

Cash and cash equivalents

Cash and i : ;
oF vk flcash equn;lalents are came.d at cost in statement of financial position. For the purpose of statement
' 1lows , cash and cash equivalents are comprised of cash in hand, bank balances and sh
borrowings, ] s and short term

Trade and other payables

Trade payables are obligations under normal short-term credit terms. These are measured at the undiscounted
amount of cash to be paid.

Provisions

Provisions are recognized when, the Company has a present obligation (legal or constructive) as a result of a

past event, it is probable that the Company will be required to settle the obligation, and a reliable estimate can
be made of the amount of the obligation.

The amount recognized as a provision is the best estimate of the consideration required to settle the present

obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation.

Impairment

Financial Asscts

The Company assesses on a forward looking basis the expected credit losses associated with its financial
assets. The Company applies the simplified approach to recognize lifetime expected credit losses for trade
debts, due from customers and contract assets. The Company does not track changes in credit risk, but
instead recognizes a loss allowance based on lifetime ECLs at each reporting date. The Company has
established a provision matrix that is based on its historical credit loss experience, adjusted for forward-
looking factors specific to the debtors and the economic environment.

However, in certain cases, the Company may also consider a financial asset to be in default when internal or
external information indicates that the Company is unlikely to receive the outstanding contractual amounts in
full before taking into account any credit enhancements held by the Company. A financial asset is written off
when there is no reasonable expectation of recovering the contractual cash flows.

Non-Financial Assets '
The carrying amounts of non-financial assets are assessed at each reporting date to ascertain whethc?r there is
any indication of impairment. If such an indication exists, the asset’s recoverable amount is e’stnmated to
determine the extent of impairment loss, if any. An impairment loss is recognized as an expense in the‘ profit
or loss. The recoverable amount is the higher of an asset’s fair value less cost of disposal and value-in-use.
Value-in-use is ascertained through discounting of the estimated future cash flows using a discount rz{te that
reflects current market assessments of the time value of money and the risk speciﬁc to the assets. For the
purpose of assessing impairment, assets are grouped at the lowest levels for vlvlnch thfare are sepa.rately
identifiable cash flows (cash-generating units). An impairment loss is reversed if there is a change in the
estimates used to determine the recoverable amount. An impairment loss is reversed only to the ex.tent that th«}
asset’s carrying amount does not exceed the carrying amount t§at would have been determined, net o
depreciation or amortization, if no impairment loss had been recognized.

M

Nt
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3.10

a) Amortized Cost

Off setting financial assets and financial liabilities

:l:anc;]al as'sets and financial liabilities are set off and only the net amount is reported in the balance sheet
en there is a legally enfor(ieable right to set off the recognized amount and the company intends to either

settle on a net basis, or to realize the asset and settle the liability simultancously

Earning per share

Basic ITZPS is calculated by dividing the profit or loss attributable to ordinary shareholders of the company by
the' wgghted average number of ordinary shares outstanding during the year. Diluted EPS is calculated by
adJustm'g basic EPS by the weighted average number of ordinary shares that would be issued on conversion
of a.ll dilutive potential ordinary shares into ordinary shares and post-tax effect of changes in profit or loss
attributable to ordinary shares of the company that would result from conversion of all dilutive potential

ordinary shares into ordinary shares.

Financial Assets and Liabilities

Financial Assets

ancial assets at amortized cost, fair value through other comprehensive income

The Company classifies its fin
s model for managing the financial

or fair value through profit or loss on the basis of the Company’s busines
assets and the contractual cash flow characteristics of the financial asset.

collection of contractual cash flows where those cash flow represents solely payments

Assets that are held for
these financial assets,

are measured at amortized cost. Interest income from

of principal and interest
and gain or loss arising on derecognition are

impairment losses, foreign exchange gains and losses,

recognized directly in profit or loss.

b) Fair value through other comprehensive income

d within a business model whose

fair value through other comprehensive income are hel
cial assets and the contractual

both collecting contractual cash flows and selling finan
h flows that are solely payments of principal and

Financial assets at

objective is achieved by
terms of the financial asset give rise on specified dates to cas

interest on the principal amount outstanding.

¢) Fair value through profit or loss
for amortized cost or fair value through other comprehensive income or

Assets that do not meet the criteria

assets that are designated at fair value through profit or loss using fair value option, are measured at fair value
through profit or loss. A gain or loss on debt investment that is subsequently measured at fair value through
profit or loss is recognized in profit or Joss in the period in which it arises.

d at fair value and subsequent to initial recognition chan
from such investments

measure ges in
ormally recognized in profit or loss. Dividends
jght to receive payment is established.

uity instruments in other comprehensive
d losses to profit or loss following the

Equity instrument financial assets are
fair value of these financial assets are n
continue to be recognized in profit or loss when the Company’s
Where an election is made to present fair value gains and losses on eq

income there is no subsequent reclassification of fair value gains an

derecognition of the investment.
and liabilities are initially measured at cost, which is the fair value of the consideration given

tively. These financial assets and liabilities are subseq
Any gain or loss on the recogn

uently remeasured to fair value,
ition and de-recognition of the

Financial assets

and received respec

amortized cost or cost as the case may be.

lities is included in the profit or loss for the period in which it arises.

financial assets and liabi

Derecognition

Financial assets
financial asset.
statutory requirements imposed by the

are derecognized when the Company loses control of the contractual rights that comprise the

Assets or liabilities that are not contractual in nature and that are created as a result of
Government are not the financial instruments of the Company.

»
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Financial Liabilities

Ilna“clal hablh“es are reco; lllzed at tlle time Whell the colll any beCOllleS a palty to tlle c()utlaclual
g
p
pto visions Df the Instrument. fll'l&ll[:la] llablhtles at amor tlzed cost are “utla“y lneasuled at ta" 'alue less

ansacti S al ab 1 t 1 1T [ I g p ofit or l()SS are lllltla“y leC()glllZCd at Iall Vallle
tr saction costs. I mnanci ll 1lities a a Vﬂlu lh ou h
r ﬁ

Financial liabilities, other t i y
st g e effeg?it‘l,etl;?eslz :e{:;rd.value through profit or loss, are subsequently measured at
:xpi;xrx::c:;lh:;:b;:q;xlisst;ere;ogn:z.ed ?Nh.e? th‘e obligation under the liability is discharged, cancelled or
ped. W g financial llai.all}ty 1s- reﬂaccd by another from the same lender or substantially
: ! m-is, or the terms of an existing liability are substantially modified, such an exchange and
modx'ﬁcation is treated as a derecognition of the original liability and the recognitic’m of a new liab'l'% d
the difference in respective carrying amounts is recognized in profit or loss. e

Revenue recognition

Revenu? is re_oogni‘zcd when individual performance obligation is fullfiled. Revenue is measured at the fair
value of consideration received or receivable on the following basis:

brokerage income is recognized as and when such services are rendered.
capital gains and losses on sale of investments are recorded on the date of sale.
dividend income is accounted for when the right of receipt is established.

Taxation

Provision for current tax is based on the taxable income for the year determined in accordance with the
prevailing law for taxation of income. T he charge for current tax is calculated using prevailing tax rates or tax
rates expected to apply to the profit for the year, if enacted. The charge for current tax also includes
adjustments, where considered necessary, to provision for tax made in previous years arising from
assessments framed during the year for such years.

A deferred tax liability is recognized for all temporary differences that are expected to increase taxable profit
in the future. Deferred tax assets are recognized for all temporary differences that are expected to reduce
taxable profit in the future, and the carry forward of unused tax losses. The amount of deferred tax provided
is based on the expected manner of realization or settlement of the carrying amount of assets and liabilities
using the tax rates enacted at the reporting date.

Foreign currency translation

Foreign currency transactions are translated into Pak Rupee at the exchange rate prevailing on the date of
transaction. Exchange gain and losses are included in the income currently.

Effcct of prior period error

In the year ended 2020 Deferred tax liabilty was reversed because deferred tax asset was arised in that year
and company did not expect taxable profits in future year. An error was occurred that deferred tax arised and
previously charged to Other comprehensive income was reversed in profit and loss account in the financial
year ended 2020. As a result, in respective period, the unappropriated profit was overstated and gain on
investments at FVOCI was understated. The prior period error has been corrected retrospectively.

The error has been corrected by restating each of the affected financial statement line items for the prior

periods, as follows:

Ii As at 30 June 2021 |

As Prevlously As Restated Restatement
reported

Effect on Statement of Financial Position
Unappropriated profits 5,368,600 1,422,480 (3,926,1 ;g)
Gain on investments at FVOCI 10,910,268 14,856,388 3,946,
Effect on Statement of profit or loss
Taxation [ 1,577,350 | (2,368,770)| (3,946,120)|
Effect on Statement of Comprehensive income
Impact of deferred tax on FV gain -] 3,946,120 | 3,946,120 |
Effect on Statement of changes in equity
Accumulated profit 5,368,600 1,422,480 (3,946,120)
Gain on investments at FVOCI 10,910,268 14,856,388 3,946,120

!"r'
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Share deposit money
During th i
depost money sgainet v sares of e compecy ot b s T oo shr
6. Deferred Taxation | 2021
. 2020
Opening balance h e
A::ii ‘/ngess): Provided /(reversed) during the year in profit or loss : (:, Zg,ﬁ;)
i,:;z:ag:zx‘;g;:ttshrough other comprehensive income due to - (3,946,120)

- (3.946.120)

Deferred tax liabilities / (assets) arising due to taxable /(deductible) temporary differences are as follows:

2021 2020
Note wanoree RUPEES ==o=sr

Accelerated tax depreciation (54,685) (76,841)
Long term investmets - -
ECL on trade debts (1,149,788) (1,045,392)
Turnover tax carried forward (274,951) (91,677)
Short term Investment (2,555) (69,273)
brought forward tax losses (1,255,230) (1,650,114)

(2,737,209) (2.933.297)

amounting to Rs. 2,737,209 (June 2020: Rs.2,933,297) has arised on un-

During the year deffered tax asset
it. No deferred tax asset has been recognized as the company does not

used tax losses and minimum tax cred
foresee reasonable profits in future.

2021 2020
Mote ransee [RUPLES memm==
7. Trade & other payables
Frayable to clients 24,290,418 15,054,814
Accrued Liabilitics 374,318 247,765
24,664,736 15,302,579

8. Unclaimed dividend
te in legal heirs.

This amount is payable to 2 deceased ex-director. The amount has not been paid due to dispu

9. Provision for taxation
Opening balance 143,074 130,842
Provision made during the year 269,101 143,074
412,175 273,916
Tax paid / adjusted during the year (109,@ (130,842)
303,098 143,074

Closing balance

10. Contingencies and commitments
e 30, 2021 and June 30, 2020.

There were no known contingencies or commitments of the Company as at Jun

r
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11.

12.

12.1

Operating fixed assets

|

Cost
Particalars 2 Accumulated Depreciatio
\As at01 July\ Ad.dmons/ Asat June|As at July| For the Asatn Ju :et o ?
(Disposals) 30 01 | year 30 . 3:::;? g
Rupees :
Furniture and fi
ixtures 81,132 - 81,132 67,496 1,364 68,860 12272 10
Office equipment 1,654,452

49,600 1,704,052  17313,735

35760 1,349,495 354,557 10
Vehicles
1,995916 . 1995916 1,430,590 84799 1515389 480,527 15
2021 3,731,500 49,600 3,781,100 2,811,821 121,923 2,933,744 847,356
2020 3,721,700 9,800 3,731,500 2,673,683 138,138 2,811,821 919,679
Intangible assets
Trading Right
. Facility at LSE
. Entitlement
Particulars Ce:-ti:'nc:tne Fin.ancial Total
(notel1.1) Services Ltd.
B ————— -— Rupees —-=-=em-—mm-om
Net book value as at July 01, 2020 2,250,849 4,951,992 7,202,841
Addition - 53,320 53,320
Net book value as at June 30, 2021 2,250,849 5,005,312 7,256,161
Net book value as at June 30, 2020 2,250,849 4,951,992 7.202.841

Trading Right Entitlement Certificate (TREC)

In accordance with the requirements of the Stock Exchanges (Corporatization, Demutualization and
Integration) Act, 2012, the Comp

any received TREC of Pakistan Stock Exchange with indefinite useful life
and equity shares of LSE Financial Servi

ces Ltd. (LSEFL) in lieu of its membership card of Lahore Stock
Exchange Ltd. The Company's entitlement in respect of shares of LSEFL was determined on the basis of the

valuation of assets and liabilities of Lahore Stock Exchange Ltd. as approved by the SECP. The Company
had been allotted with 843,975 shares of LSEFL, having face value of Rs.10 each; valuing Rs.8.440 million.
As at June 30, 2013 the active market value of TREC and equity shares of LSEFL was not available. The

allocation of the carrying amount of membership card amounting Rs.7 million to the composite assets i.e.

TREC and equity shares of the LSEFL was made based on the guidance given by the Technical Committee of
the Institute of Chartered Accountants of Pakistan.

Further, Lahore Stock Exchange Limited (LSE) [now LSEFL] had introduced a minimum capital regime for
the brokers and for this purpose had valued TREC at Rs.4 million as per the decision of the Board of
Directors of the LSE. In the absence of an active mar

ket for TREC, this assigned value of Rs.4 million has
been considered as the closest estimate of the fair value of the TREC.

In the absence of an active market for determining fair value of TREC and shares,

the value of the TREC and
shares have thus been measured at the value of the membership card i.e. Rs.7 million with which they had
been exchanged and subsequently carried at cost. Therefore, based on the above estimates of fair values of
LSE shares (Rs.8.440 million) and TREC (Rs.4 mil

lion), the Company had allocated it's carrying value of the
membership card in the ratio of 0.678 to shares

and 0.322 to TREC. Resultantly, the shares have been
recognized at Rs.4.749 million and TREC at Rs.2.251 million.

.f.‘!"
;N



In the notice dated November 10, 2017, Ref no. PS
of the TRE certificate has been revised from R

Minimum Capital Requirement. In the notice d

X/N-7178, of Pakistan Stock Exchange, the notional valye
Services,

s. 5 million to Rs. 2.5 million for the

ated Marc
net asset value per share of LSE is rupees 18.08.

In the year ending 30th June 2021, there is no

notice dated October 07, 2021 Ref no. LSEFSL/
of LSE is Rs. 24.33 (2020: 23.23),

purpose of Base
h 20, 2018, Ref no. 4348, of LSE Financial

change in the. notional value of TRE certificate and as per
55171 of Pakistan Stock Exchange, net asset value per share

13. Long term investment —
2020
Investment at F.V through OCI Note e Rupecs e
LSE Financial Services Ltd. (LSE)
Cost (84 i
. - (8l 3,9':: ordinary shares of Rs.10 each) 13.1 4,749,151 4749151
airv
alue adjustment 15,784,761 14,856,388
20,533,912 19,605,539
13.1  These re;?res'ent sharfes of Rs.10/- each of LSE Financial Services Limited received on Corporatization,
demutualization and integration of LSE. These shares are not quoted on any stock exchange. Out of 843,975
shares 506,385 shares have been kept in a blocked account.
14. Long term deposits
Membership National Commodity Exchange 3,250,000 3,250,000
Security deposit - Sialkot office 1,191,535 1,191,535
Security deposit - NCCPL 100,000 100,000
PSX clearing house deposit 430,000 430.000
4,971,535 4,971,535
15. Trade debts - Unsecured
Trade Debts-Considered good 20,834,431 8,420,265
Trade Debts-Considered doubtful 3,964,786 3,604,799
24,799,217 12,025,064
Less: Allowance for ECL on trade debts 15.1 (3,964,786) (3.604,799)
20,834,431 8.420.265
15.1. Allowance for ECL on trade debts
Opening balance 3,604,799 2,788,735
Allowance for ECL during the year 359,987 816,064
! required/recovered - -
Q}g’s"\)‘:\?g:l:gc: nesrred 3,964,786 3,604,799
include due from related party as follows:
152. ;::;e::;cex udeduel 2,624,417 832,917
Sai Saleem 722,096 347,455
e 3,346,513 1,180,372
Less: Allowance for ECL RETATE, 150372
15.3. The aging of receivable from related party as at the reporting date is as follows:
Not past due R :
Past due 0 - 30 days 3;’3‘(’) 400,000
1[)’:2: ?:\:Z 311 ) 203/::1}" ’ 2,874,178 108,463
’ 347,455 671,910
Past due more than 1 year 3346513 1180372
Impairment 3,346,513 1,180,372
15.4. The maximum aggregate amount outstanding by reference to month end balances is Rs. 3,401,220 ( 2020:
1,769,558/-)

ot
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_ Note
16. Short term investments - at fair value through profit or loss

Listed securities - other than related partics
Cost
Less: Accumulated Gain/(Loss)

Aisha Steel Mills Ltd. - Nil (2020: 15000) shares

Millat Tractors Ltd. - Nil (2020: 2000) shares

Fauji Fertilizer Bin Qasim Ltd. - 7,912 (2020: 7912) shares
Packages Ltd. - 900 (2020: 1000) shares

Cherat Cement Company Ltd - 10,000 (2020: Nil) Shares
Fauji Foods Limited - 7,000 (2020: Nil) Shares

Power Cement Co - 32,000 (2020: Nil) Shares

Note
17. Advance income tax

Opening balance
Add: Payment during the year

Adjusted against provision for the year

Closing balance

18. Cash and bank balances
Note

Cash in hand
Client accounts
House accounts

19. Qperating and administrative expenses

Directors' remuneration 21
Staff salaries and benefits
PSX / LSFSL service charges
Printing and stationery
Postage , telephone and telegram
Electricity
Entertainment
C.D.C charges
Vehicle running expenses
Professional tax
Property tax
Computer expenses
Fee and subscription
Auditors' remuneration
- Statutory audit
- Certification charges

Depreciation 11
SECP charges

NCCPL charges

Allowance for ECL on trade debts

Miscellaneous expenses

20. Other Income

Dividend Income
Other Income

Y »"{'

\

2021

2020
--==--- Rupees —-----
3,139,706 2,485,775
(17,030) (461,819)
3,122,676 2,023,955
Market values
» 138,150
- 1,412,320
208,956 126,276
490,680 347,210
1,989,100 -
126,420 5
307,520 -
3,122,676 2,023,956
2021 2020
Rupees
606,029 623,943
105,399 112,928
711,428 736,871
(109,077) (130,842)
602,351 606,029
2021 2020
Rupees ——-—
36,247 13,409
17,649,752 18,783,743
334,956 396,527
18,020,958 19.193,678
975,000 900,000
1,843,000 1,308,000
393,703 324,472
11,062 7,846
107,820 87,105
308,862 211,841
- 18,772
179,164 119,569
44,340 70,245
30,000 30,000
17,419 16,548
395,674 116,042
80,000 113,750
150,000 80,000
123,500 75,000
273,500 155,000
121,923 138,138
79,387 68,761
161,218 142,587
359,987 816,064
27,087 20,247
5,409,146 4,664,987
671,033 727,180
671,033 727,180




21.

21.1

22.

221

22.2

23,

23.1

24.

RC
t fC f lve n"d a Dilccto

) 2021
Particulars Chief 2020
Executive | Di Chief
rector =
N Director Tatal Exccutive | Director | T
o. of persons 1 : Director oinl
2 1
1
Rupees 2
Managerial services
) §40,000 360,000 900,000 540,000 360,00
onus ' —
45,000 30,000 75,000 00000
Total 5 _ ) i
585,000 390,000 975
) 5,000 540,000 360,000 900,000
here are Nil(2020: Nil) employees fall in the category of executives
2021
Note - 2020
Taxation o Rupees o
Current-current year 22.1
Current-Prior year ' zgg,ggs b dadd
Deferred sk (4:5%0)
- 2,225,696
269,101 2,368,770

Provision for currergt year includes mainly tax on dividend income and commission income under section
150 and 113 respectively of the Income Tax Ordinance, 2001.

Rgr;f)m':iliation of applicable rate and effective rate of tax has not been made due to the application of
minimium tax w/s 113 in current year

Capital adeguacy level

Tatal assets 23.1
Less: Total liabilities

Less: Revaluation reserves (created upon

revaluation of fixed assets)

76,438,528 63,192,672
(25,182,834) (15,660,653)

51,255,694 47,532,019

total assets of the TREC Holder, Notional value of the TRE certificate

While determining the value of the
ermined by Pakistan Stock

held by the KHS Securities (Pvt.) Limited as at year ended June 30, 2021, as det

Exchange has been considered.

Financial instruments and related disclosures

Financial risk management

The Company's activities expose to a variety of financial risks from use of financial instruments including:

- Credit risk

= Liquidity risk

« Market risk
The Company's overall risk management programme focuses on the unpredictability of financial markets and

seeks to minimize potential adverse effects on the financial performance.
The Board of Directors has overall responsibility for the establishment and oversight of Company's risk
management framework. The Board is also responsible for developing and monitoring the Company's risk

management policies.

Company's risk management objective and policies
hed to identify and analysis the risk faced by the

and to monitor risk and adherence to limits. Risk
flect changes in market conditions and the
nagement standards and procedutes, aims to
loyees understand their roles and

The Company's risk management policies are establis
to set appropriate risk limits and controls,
tem are reviewed regularly to re
through it's training and ma
vironment in which all emp

Company,
management policies and sys
Company's activities. The Company,
develop discipline and constructive control en

obligations.

Wk
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24.1

24.1.1

The Company's

management oversees h

o OW managem i
- e
anage.ment policies and procedures and reviews thgad e o e
to the risk faced by the Company o
Credit risk .

compliance with company's ri
' pany's risk
quacy of the risk management framework in relation

Credit risk represen
ts the a i
ccounting loss that would be recognized at the reporting date if
counter party fail

completely to perform as ¢ a
ontracted and ari inci
. yits' rise principally from trade receivables, loans and advances and

To mana it risk i
0 .ge ?xposure to credit risk in respect of trade receivables. Ma intai

e application for credit approvals, granting and renewal of RN

! » s of coun ies limi ing i
customer's financial position, past track record, credit rating andtefr F:M‘CSA“m" T e e e
iyt ' 2 actors. As a part of these
o paddition . t}:;t tr;lsk are regularly monitored, assessed and customers are persuacfcd for promptT:cc:::e .
alvgrpheleng etr cgm;:jax;y has established an allowance for impairment that is estimate of expect::);
ade debts. This allowance is based
. on management assessment of i

e : of specific loss
- p at relate to significant exposures. Sales and purchase transactions are also excluded against

vance payments to further prudently manage the credit risk.

The .Company limits its exposure to credit risk by following the policies and procedures of approval and
continuous monitoring of loans and advances extended to management / staff and supplier and maintain bank
account only with counterparty that have high degree of credit rating. Advance tax is adjustable or
recoverable from FBR which is a State authority and high credit rating. Given these high credit ratings,
management do not expect that any of these counterparty fail to meet its obligations.

Exposure to credit risk

ets represents the maximum credit exposure before any credit

The carrying amount of financial ass
o credit risk at the reporting date was:

enhancements. The maximum exposure t

2021 2020
Note —eeeem Rupees ~———

Long term investment 20,333,912 19,605,539
Long term deposits 4,971,535 4,971,535
Trade debts 20,834,431 8,420,265
Short term investments 3,122,676 2,023,955
Bank balances 17,984,708 19.180,269

67,447,262 54,201,563
Aging and movement in Impairment losses

2021 2020

Note casamen RUPLES moronns

The aging of receivables a8 at the reporting date is as follows:
Not past due - 7,304
Past due 0 - 30 days 11,587,631 20,476
Past due 31 - 90 days 500 400,287
Past due 91 - 1 year 4,010,903 177,294
Past due more than 1 year 9,200,183 11,419,703

24,799,217 12,025,064
Impairment (3,964,786) (3,604,799)

20,834,431 8,420,265

Concentration of credit risk
ness activities or

engage in similar busi
et contractual obligation to be similar
The company believes that it is not

s when a number of counter parties
that would cause their abilities to me
political or other conditions.

Concentration of credit risk aris
have similar economic features
affected by the changes in economic,

exposed to major concentration of credit risk.
loans and advances are used to record impairment

in respect of trade receivables,
wing is possible, at that point the

y is satisfied that no recovery of the amount 0
is written off against the financial asset directly.

The allowance accounts
losses unless the compan
amount considered irrecoverable
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Liquidity risk

Liquidity risk is the ri
e risk that th ;

Prodent liquidity risk manage; :oin;'mny 'Wlll no't be able to meet its financial obligation
availability of funding to an ade uI: implies maintaining sufficient cash and markembfas thcy‘ t.'all due.
position due to dynamic nature 2 fat :ea;nognt of committed credit facilities and the ability toecl::z?ttlcs’ gt(he
. usiness. The ¢ ) ut market

as far as possible, that it wi ompany's approach to managing liquidity i

normal and Strcss;d c;n';.tviwll always have sufficient liquidity to meet its liabilitigels %vlr:qmjny o

. . \ en
itions, without incurring unacceptable losses or risking damages toutel;cUnder poth
company's

reputation.

Followin iti
ing are the contractual maturities of financial liabilities as at June 30, 2021 and June 30, 2020

Financial liabilities Carrying amount Contractual Less than one
c;sh flows year
upees
Trade and other payables - unsecured
- As at June 30, 2021 24,664,736 24,664,736 -
- As at June 30, 2020 15,302,579 15,302,579 -

dity risk as substantially all obligations, commitments of the

routine in nature (accrued expense) and are restricted to the extent of available
the directors redeemable at the

liquidity except the long term unsecured interest free loan obtained from
fective cash flow,

option of the company. As a part of liquidity risk management policy company follows ef!
lling and management procedures to ensure availability of funds through effective working

ate measures for new re

The company is not materially exposed to liqui
company are of short term and

planning, contro

capital management and to appropri quirements.

eign exchange rates, interest rates and equity
ts. The objective of the

] instrumen
thin acceptable parameters, while

Market risk
rices, such as for

¢ of its holding of financia
osures Wi

Market risk is the risk that changes in market p
me or the valu

prices will effect company's inco
market risk management is to manage and control market exp

optimising the return on risk.

y risk management
tions with foreign

Foreign currenc
ue to the transac

receivables and payables exists d
not exposed to currency risk as a

| liabilities of the company are
th any foreign undertakings.

arises mainly where
1 assets and financia
to any transaction wi

Foreign currency risk
undertakings. Financial
company has not entered in

rate risk management

e and operating cash flows
gnificant long term i
because of the change
therefore disclosure requi

f changes in market interest
ts and liabilities whose fair
s there is no interest

Interest
are substantially independent o

nterest bearing financial asse
s in market interest rates. A
rement of effective rate of interest is not

The company's incom
rates. The company has no si
value or cash flows will fluctuate

bearing financial assets an
attractive.

d liabilities,

al are to ensure the Company’s ability not only to continue
ts for expansion and enhancement of its business, maximize

holders to maintain an optimal capital structure
the Company may adjust the
s through bonus or

Capital risk management

ives when managing capit
also to meet its requiremen
and optimize benefits for other stake
of capital. In order to achieve the above objectives,
id to shareholders, return capital to shareholders, issue new share

to reduce debts or raise debts, if required.

The Company’s object
as a going concern but
return of shareholders
and to reduce the cost
amount of dividends pa
right issue or sell assets

Other price risk
risk that the fair value of future cash flows of a financial instrument will fluctuate
market prices (other than those arising from interest rate risk or currency risk). The

Other price risk is the
d to any price risk as there are no financial instrument at the reporting date that a

because of changes in
company is not expose
sensitive to price fluctuations.
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Fair yalue 0

The following table shows the carrying
fair value is shown pelow. It

the carrying amount is a reasona

Assets
Non-Current Assets

Long Term Investment
Long Term Deposits
Trade Debts

Short Term Investment
Cash and Bank Balances

Liabilities

Trade and other payables

The basis for determining

Interest rates used for deter

The interest rates used to discount €8
adequate credit spread. Since
the rate of instrument, fair

Wy
. |

does not include
ble approximation of fair value.

timated cash flows,
the majority of the
value significantly approx

f financlal assets and liabilities

amounts and fair values of fin
fair value information

anci iabiliti i
. |?l assc'ts and liabilities. The fair value of financial assets measured at
or financial assets and financial liabilities not measured at fair value as

Carrying amount Carrying smount
St 2020
Fair value air value : Fair val
through other | | At amortized Fair value ue
through profit comprehensive bt through profit or through oth'er
h loss comprehensive
| income __J i
income
_—-—-—--—“—-——--""——-—Rupees_____,___-——————"
- 20,533,912 - - 19,605,539
4,971,535 - - 4,971,535 . <
20,834,431 - - 8,420,265 - -
- 3,122,676 - - 2,023,955 -
18,020,955 - - 19,193,678 - -
43,826,921 3,122,676 20,533,912 32,585,478 2,023,955 19,605,539

24,664,736

8,420,265

-

- - 8,420,265

—_—

24,664,736

fair values is as follows:

mining fair value

when applicable,
financial assets aré fixed ral
imates t0 carrying value.

government yield curve at the reporting date plus an
¢t rate and

are based on the
ficant difference in mark

te instruments, there is n0O signi

i e o



It value hierarchy
table pelow analyzes financial assets .
;-:;med phine e that are measured at fair value, by valuation method, The different Jevels b
o . ' evely have been
pevel 1 Quoted prices 1n active markets for identical asscts and liabilitics,

Lpevel2: Observable inputs; and
. Unobservable inputs.

The Company held the following financlal assets at fair value:

Level 1 Level 2 Level 3 Total ]
IRupees

JUNE 30, 2021

r value through other comprehensive income
20,533,912 - 20,533,912

At fai
Long Term Investment
At fair value through profit or loss

3,122,676 - - 3,122,676

Short Term Investment

June 30, 2020

e through other comprehensive income
19,605,539 - 19,605,539

At fair valu
Long Term [nvestment

At fair value through profit or loss

Short Term Investment 2,023,955 - 2,023,955

for both financial and non-financial

f fair value,
following methods:

re the determination O
oses based on the

d/or disclosure purp

ues
d disclosures requi

counting policies an
have been determined for measurement an

Determination of fair val

A number of the Company’s a¢
assets and Jiabilities. Fair values
Long Term Investment

These shares aré neither list vely traded. As 8 result, fair value has been estimated by reference to the latest

preak-up value according to

ed on any exchange nor aré they acti
al statements.

the audited financi

oted closing value at the reporting date.

Short Term [nvestment
ading investment is determined by reference to their qu

The fair value of held for tr

/";."{'
\i

\



26.

27.

28.

29.

30.

31.

Earning per share - Basic and diluted

Net (loss) / profit for the year (Rupees) 2o 2020

Weighted average number of shares outstanding during the period ;,;::;:: -

(Loss) / earnings per share - basic and diluted (Rupees per share) , ; 40 2
- 2.02)

Transactions with related parties

Related Parties Nature of transaction 2021 2020
Note PR N

Rehman Saleem Purchase of shares -Rupees 361,040
Sale of shares - 57 8,500
Receipts during the year 4,741,500 12,661,382
Payments during the year 2,950,000 12,560,000

Saima Saleem Purchase of shares 197,824,065 11,586,248
Sale of shares 197,777,423 11,603,417
Receipts during the year 428,000 .
Payments during the year 100,000 -

Pattern of shareholding

As at June 30, 2021, Mr. Rahman Saleem (Chief Executive),
Saeed (Director) and Ms. Begum Shafqat Saeed (Director) held more th

paid-up capital of the Company:
Number of Shares
‘ 40%

800,000

Ms. Saima Saleem (Director), Mr. Kh. Hamad
an 5% of the issued, subscribed and

Shareholders

n Saleem (Chief Executive)
(Director)

d Saeed (Director)
a d (Di

Number of employees 2021 2020
Total number of employees as at June 30, 7 6
Average number of employees during the year June 30, 7 6
Date of authorization for issue U l, UCT 2021
These financial statements have been authorized for issue on /by the Board of
Directors of the Company.
Corresponding figures
Corresponding figures have been rearranged and reclassified, wherever considered necessary; to comply with
the requirements.
A
DIRECTOR

CHIEF EXECUTIVE



