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Established in 2OO8, IEL is among Pakistan's leading Corporate Finance Boutiques and offers its clients a
range of bespoke financial advisory and management consulting services, business development. stock
brokerage, and capital markets research. The company is also engaged in innovative project development
and incubation.

IEL is Part of the Aequitas group of prestigious service providers and is directly associated with pACRA.
Aequitas, Tasdeeq, and Media Monitors pakistan.

Our team of multi-domain experts focuses on corporate finance advisory services including mergers and
acquisitions, strategic asset/trade sales, corporate restructuring, lpOs, project development, and fund_
raising alternatives in both domestic and international capital markets.

As a grouP deePly dedicated to the long-term prosperity of our clients. we are tjreless in our drive to tap
into our expertise to create value for stakeholders and to use teamwork to foster financial market gro\ /th.

lntegrated Equities aims to be the best strategy. financial, and brokerage services provider in the region.
with an emphasis on excellent client service.

EXPERTISE: seasoned investment bankers, finance professionals, and financial analysts with extensive
experience and strong track records spanning multiple sectors.

NETWORI( Access to a wide network of associates and institutional relationships globally and locally.
allowing specific project teams to maximize delivery across territories.

PERSONAUSATION: We prefer to focus on a small clientele at a time, providing each client with the maximum
attention, the best resources, and the fu[y custom-tairored services they deserve. FRoNT-L|NE
INFoRMATIoN: strong rerationships and professionar experience with top companies, banks. and media-
rating services equip us with unmatched, diverse business insights.

CoNFIDENTIALITY: compriant with arr reguratory stipurations, and fuIy trusted by market-reading firms and
individual clients alike. Your confidentiality is our priority.
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INTEGRATED EQUITIES LIMITED

DIRECTORS' REPORT

on behalf of the Board of Directors of lntegrated Equities Limited ("lEL" or the ,.company'), the
Annual Report of the company for the year ended 30 June zo22 (Fy22), is presented together
with the audited financial statements following the requiremenis of appiicable 

"..o,inting.regulatory and legal standards. The principal activity of the company is'to undertake stock
brokerage, research, and consultancy activities.

ECONOMIC OVERVIEW

The financial year under review witnessed gigantic challenges on domestic as well as international
levels due to political turmoil, inflationary pressures generated by sky-high oil and commodity
prices & shipping costs, pressure on foreign exchangL reserves, ina stowing economic gro*th
further exacerbated by the Russia-Ukraine war. To counter the troubling factois, the goveinment
and central bank resorted to control techniques of higher interest ra[es, currency Ievaluation,
fixing quota for the import of goods & services, and viriation in taxation rates & types among
many other tools with limited success so far.

Dealing with the dwindling foreign exchange reserves and unprecedented pKR depreciation
req_u.ires political stability and consistent economic policies which can give confidence to non-
resident Pakistanis and global investors. The political storm is expected not to be over before the
end of FY23. Pak built ports, motorways. RLNG/Coal-fired power, metro bus/train, and other
infrastructure projects financed by China while their plans for their optimal uUlization are waiting
for a conducive investment environment in the country. pak fared well during covlD-.19 but
suffered consequences of over USD 2obn from Oil prices induced commodities' iniation in imports
in the post-covid and Russia-Ukraine war. pakistan has a soaring foreign debt beyond USDl3obn
which will pile up further by the amount of bailout package received frtm bilater;l lN4F, ADB. and
other multilateral institutions. sBp has gradually increased the policy Rate to 15.o7o from 77o
since September 2O21 to fight against inflation and depleting foreign ixchange reserves. pakistan
continued to experience a rising current account deficit (CADJ till the end of Ff2Z as FyZ2 on the
back .record hike in imports clocked in around USD 84.2bn Fnzi: USD 62.7bn). pakistan
experienced soaring international bonds and Sukuk yields with rising CDS spread ran(ing as one
of the worst in the world. Pakistan is experiencing 

'hyperinflation 
,,,itn ryzz ending w;i'tr i yov

cPl of 25.927o whereas cPl is expected to clock- in at 26.67o in october 2022. 
-pakistan 

has
suffered downgrades on the country's Ratings by Moody's: Downgraded to CCC+ on 21 october
2022.

There. is a raging debate amongst economists that pakistan may go the sri Lankan route. some
would point out the interesting contrast in both countries' circumstances as Sri Lanka's economic
problems led to political turmoil (started since bombings in 20.19, Covid zozo-21, and finally
commodity prices hike before & upon Russia-Ukraine War in 2C.22 whereas pakistan's political
turmoil in 2022 and commodity prices hike before & upon Russia-Ukraine war in 2022 worsened
Pakistan's economic problems. However, we believe that the fears of pakjstan going the Sri Lankan
route are exacerbated due to news fldw from Sri Lanka amplified Uy the poiticai narrative. Due
to 

-the 
following key strengths, Pakistan will manage the crisis successfully. pakistan has a well-

defined debt and government finances-related mitrix, and pakjstan has a well-demonstrated
rnstitutional strength in the financial sector & regulators sBp and sECp are much more developed
& independent. Pakistan also has a diverse Forei inflow from exports of goods, lr d other services
as well as NRP workers' remittances. Pakistan's extent of import depen-dence is somewhat more
controllable except for the import of petroleum d edible oil products, freight & travel, and luxury
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goods which can be cut down through strong measures to avoid a default. The size of Pakistan s
domestic economy is quite larger than Sri Lanka the numbers for FY2022 tell us. Pakistan has a
population of over 22omn people; its GDP is over USD 326.8bn (GDp Grovrth G.17o), whereas its
cAD hovers around usD 1 6.5bn (3.3% of GDp), reached a record tax revenue pKR 6,'l oobn in
FY22 (29.17o groMh over FY21) and relatively manageable fiscal deficit 6.17o.
SBP and GoP have taken certain actions to lower-down imports through curbs on imports of
Luxury items resulting in some relief in CAD during 1st quarter of FY23. Pakistan's forex reserves
have stabilized at around USD - 1 3,2bn including sBP's USD 7,4bn on 27 october 2022 with an
interbank USD exchange rate of PKR 221.5O.

SBP'stight monetary policy is yielding results that may bring down CAD, fiscal deficit, and
hyperinflation may come down in FY23 although it may be achieved through the sacrifice of
groMh rate. Dealing with this challenge requires political stability and consistent economlc
policies that can give domestic and global investors' confidence. The political storm is expected
to pass before CY23 is over unless earlier elections are called, and all political parties somewhat
agree on the results & fairness of such elections.

PAKISTAN STOCK MARKET

Psx started FY22 on a rather positive note with KSEloo closed at 47,goo levels on July 1sr,
2o21, however, this positivity soon started eroding and e1Fy22 closed at 44,366 with volumes
over 2o8 million. The market regained a h ig h level ol 47 ,295 on November 5, 2oz1 , on the back
of news that the deadlock on an important appointment among Gop institutions has been
resolved amicably. However, soon this euphoria subsided and volumes in the market kept
shrinking till the installation of the new government after a vote of no confidence when the market
momentarily touched 46,601, ln the end, Fy2z closed at over 41,54o points on June 3c.,2022,
marking a reduction of over 137o from its opening position. The biggest hit in Fy22 was taken
by volumes which meant a huge reduction jn overall available busineJJopportun ity for all the pSX
stockbrokers to share hence.despite all the marketing efforts the revenues from brokerage
commission remained low while capital gains on investment portfolio in FYZl converted into
capital losses in FY22.

KSE-1OO lndex is currently offering an incredibly low price-to-earning (p/B ratio when compared
to PSX's history in the last 15 years and the entire region. Blue-chi{siocks in the KSE,1OO lndex
are.trading at orceptionally low Price to book value multiples. One of the highest dividend yieldsjn the recent history of PSX and the entire region. As soon as there a soluiion for politicil and
foreign exchange rate & reserve stability is on the horizon, high earnings growth is anticipated
on investments in stocks on PSX.

COMPANYS PERFORMANCE

Given below is the financial summary of your company for the year ended June 30, ?o22:

Brokerage
Advisory lncome
Capital Gain/(Loss) Net
Unrealized gain/ (1655) on re-measurement of investments
Dividends & Other lncome
Profit after tax
Earnings Per Share

2022 2021

43,976,601 68,1 68.01 3
28,798,66A 1.900,0oo
(3,206,61 4) 1 1 .923,1 53
s,334.836 (237.O57)

13,752.492 3,568,71 5
35,873.900 29.718,626

z. / o 2.29
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]he lompln_y reported a profit of PKR 35.874 mrn Fyzz as compared to pKR 29.71 9 mrn in the
last financial year. There was a reduction in Brokerage commission income of 35.5vo in Fyz2
when compared to FY21 and likewise capital gain oipKR 11.923 mln in Fy2i converted to a
capital loss of PKR 3.206 mrn in Fy22. However, there has been a significant increase in the
consultancy income, dividends & other income, and Unrealized gain/ (losl) on re-measurement of
long-term unlisted investments which are also available for iale. Overall, profit after tax has
registered an increase of 26Vo YoY which is commendable despite the difficult poiitical and
economic scenario that prevailed in the country during Fy22.

The management of the Company is seeking to divest in the shares of Pace Barka properties
Limited for which negotiations are underway. Due to the current political and economic scenario.
the deal of PBPL sponsors' sare of shares to one of the foreign investors has gone srower than
originally anticipated. However, the management expects to off-load this invest_-ment one way or
the other as it has not been generating any returns since its inception and future geneiation of
returns is also not clear at the moment. The funds realized from the investment ivill Ue partty
utilized to complete Company's office building finishing.

9-:,ly{"1 .of the company's_ rear estate proiect's buirding at cricketers corony adjacent to
NETSoL Building next to Ring Road Interchangi is progressiig and the grey structure iras beenfully completed. The Company intends to compl"tu tlt" rii.r,ing'of the buil;ing auring the financiatyear 2023.

The Company has acquired a state-of-the-art online shares trading system together with complete
hardware and related infrastructure during the year under review. iire comipany's management
expects this to go online upon compretion of the testing phase by the end of cy2z. "

EMPLOYEES BENEFITS & CSR

The company has successfufly. impremented and compreted the first year of hospitarization
insurance coverage from Adamjee Insurance for its employees and their families to share theirhealthcare burden.

o:t::'qrly has also impremented a contributory provident scheme for aI its regurar emproyeeseffective July 1't' 2o21, and with the y-ear-end, iis'first-year stands compretea ihu .rioy""r'provident fund trust is in the process of approvar from tixation authorities and soon we Jxpect itto be fully operationar. rn the meantime, the contributions of emproyees and tire compaly u..being identified and maintained separately.

our company continued its contribution to the society and business community as a socialyresponsible organization through several philanthroiic activities. IEL is committed to thefulfillment.of its corporate sociar Responsibirity and continues rts invotvement ii gr"ti, o,.discounted fee- structures in projects focusing on hearthcare, education, the environment, andcommunity welfare. We aim to continue our inriolvement and contribution to such noble causes inthe future as well.

RISK MANAGEMENT

The Board of Directors has impremented a risk management system, which is reviewed andupdated from time to time. The risk management go'ierning board prays 
"n 

int.g,"r'ror" inreviewing gnd apqloving any poricy changeslone of ihe main-focuses is to ."ar." iii r"'9ri"toryand operational risks. Both the Internar audit.and risk management departments pray an im"portant
role to mitigate such risks. A regurar periodic review is doie at the Management rlr"r to'upa"turisks and devise methodologies to reduce/mitigate risks,
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MTING BYVIS CREDIT MTING & INTERNAL FINANCIAL CONTROL

VIS Credit Rating has issued and maintained ratings of your company at BMR 2+ and BFR 3++
whichrrvere the 5rh highest, and 9th highest broker ratings issued by both rating agencies VIS and
PACRA combined. These ratings are instrumental in winning your Company's lisiin;s with flnancial
institutions and Alhamdulillah, some of the largest asset management companies e.g., Al l,leezan
Asset Management and HBL Asset Management, and the like,

The Company has an adequate internal financial controls system in place and operating effectively.
The Board has established an Audit Committee which meets periodically to overview the internai
control framework and the effectiveness of such controls through the lnternal Audit department
of the Company.

CODE OF CORPORATE GOVERNANCE

The Board endeavors all its efforts to ensure the requirements of the code of corporate
Governance to the extent applicable. The Board understands its responsibilities towa;d the
shareholders and other stakeholders and aims to enhance the accuracy and transparenry of
transactions conducted by the Company. The Directors are pleased to report that:

' Thefinancial statements prepared by the management of the Company present fairly its state
of affairs, the results of its operations, cash flows, and changes in equity

' Proper books of account of the Company have been maintained
' Appropriate accounting policies have been consistently applied in the preparation of financial

statements and accounting estimates are based on reasonable and prudent judgment
' lnternational Financial Reporting Standards. as applicable in Pakistan, have teei followed in

the preparation of financial statements.
' The system of internal control is sound in des;gn and has been effectively implemented and

monitored
' There are no significant doubts about the Company s ability to continue as a going concern
' There has been no material departure from the best practices of corporate goiernince to the

extent req uired

CHANGES IN THE BOARD

During the year under review, the size of the board of directors of the Company was enhanced
from 3 to 5 directors and board committees have been restructured to introduce ihe next level of
segregation of the Company's management and its governance.

Mr. Tariq Mahmood and Mr. sheikh Muhammad lqbal have joined the Board as independent
directors. Mr. syed Kashan Hussain Kazmi has recently replacld Mr. Ahmad Bilal Zulfiqar as an
executive member of the company's Board. . All the new directors are famous names in the
national financial markets and bring the rich professional experience of serving on the boards and
management as cEos of large institutions in financial, service, and industrial iectors.

The Board and management of the company welcome the new directors and sincerely believe
that the presence of incoming directors will enhance the company's journey toward becoming an
institution benefiting all the stakeholders of the Company.

Mr. Ahmad Bilal Zulfiqar has resigned from the Company as an associate consultant advisor as
well as from the Board of the Company. He immensely contributed towards the initiation of the
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Company and later in its growth over the last decade and his departure has created a void that
will take time to be bridged. We appreciate his sincere contributions and hard work and wish him
the best of luck and great success in his future endeavors,

AUDITORS

The previous Auditors of the company, Messrs. llyas Saeed & co, Chartered Accountants, had
."tiS""g before the completion of the audit of the financial statements for the year ended 30 June
2022. the'I resignation was a result of certain disputes among the heirs of the audit firm s
founder/manag ing partner Mr. llyas saeed who suddenly passed a*ay in october 2021. rhe
dispute has taken an ugly shape between Mr. lmran llyas, partner of the fiim in lslamabad Territory.
and Mr. lrfan llyas who was working with the previous Managing partner Mr. llyas saeed in Lahore
Territory. The Board and management of the company did their level best to convince the
outgoing auditors to continue at least till the AGM for Fy?z and complete the audit, however,
these efforts in good faith didn't bear fruit.

The Board of Directors of the company, in its meeting on 2g Septembe r 2022, has appointed
Messrs. RSM Avais Hyder Liaquat Nauman, chartered Accountants, to flll the casual vacanry
created by the outgoing auditors. Messrs. RSM Avais Hyder Liaquat Nauman. the incoming
auditors, have completed the audit of the Company's financial statements for the year ended Juni
30,2022.

The Board of the company endorses the recommendation of the Audit committee for
reappointment of Messrs. RSM Avais Hyder Liaquat Nauman. chartered Accountants, as
Auditors of the Company for the financial year ending June 30. 2023.

PATTERN OF SHAREHOLDINGS

The detailed pattern of the shareholding and categories of shareholders of the Company as of 30
June 2022, as required, have been appended to the Annual Report.

ACKNOWLEDGEMENT

We are grateful to the shareholders of the Company to continue showing thejr confidence in the
Board of Directors of the company. we arso appreciate the necessary Jupport provided by the
Regulatory authorities for support and guidance.

on of the Board of Directors
Sardar Ali Wattoo Chief Executive Officer l7
Sadia Ali Director I \l-T-----

t gzD+ I

STATEMENT UNDER CI-AUSE g(iiD OF THE CORPORATE GOVERNANCE CODE FOR BROKERS

There are no transactions entered into by the Company during the year, which are fraudulent,
illegal, or in violation of any securitieS maiket laws. '

the
the

For and behalf
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RSM Ava s Hyder 
f 
ii:q:u:t Nauman

TNDE,ENDENT AUDtroRs, REpoRT 
't .-'

To rHE MEMBERS oF TNTEGRATED EeurlEs LtMtrED '. , t

opinion :' . .:
We have audited the annexed financial statements of INTEGRATED EQUIT|ES LtM|TED (the Company), which
comprise the statement of financial position as at June 30, 2022, and the statement of profit or loss, the
statement of comprehensive income, the statement of changes in equity, 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 necessa ry for the purpose of the au d it.

ln our opinion and to the best of our information and according to the explanations given to us, the statement
offinancial position, the statement of profit or loss, the statement of comprehensive income, the statement of
changes in equity 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 Acl20L7 (XlX 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 profit and other comprehensive income, the
changes in equity and its cash flows for the year then ended.

Basis for Opinion
We conducted our audit in accordance with the lnternational Standards on Auditing (lSAs) as applicable in
Paklstan. Our responsibilities under those standards are further described in the Audito/s Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Company in accordance
with the lnternational Ethics Standards Board for Accountants'Code of Ethics for professional Accountants as
adopted by the lnstitute of Chartered Accountants of Paklstan (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.

lnformation Other than the Financial Statements and Audito/s Report Thereon
Management is responsible for the other information, The other information comprises the information
included in the annual report, but does not include the financial statements and our audito/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.

ln connection with our audit of the financial statements, our responsibility is to read the other information a nd,
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. lf, 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. However, we have nothing to report in this regard.

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 the Companies
Act,2077 (xlx of 2017) and for such internal control as management determines is necessary to enable the
preparation offinancial statements that are free from material misstatements, whether due to fraud or error,

THE POWER OF BEING UNDERSTOOD
AUDIT TAX I CONSULTING
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ln 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.

The Board of directors are responsible for overseeing the Company's financial reporting process.

Audito/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 misstatements, 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 lSAs 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 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 lSAs as applicable in Pakistan, we exercise professional judgment and

maintain professional scepticism throughout the audit. We also:

ldentify and assess the risk 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 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, m is re prese ntations, or
the override of internal control.

Obtain an understanding of internal controls 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 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 audito/s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transastions
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.
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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 (XlX

of 2077);

b) the statement of financial position, the statement of profit or loss, the statement of comprehensive
income, the statement of changes in equity and the statement of cash flows together with the notes

thereon have been drawn up in conformity with the Companies Act,2017 {XtX of 20U), 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 (XVlll of 1980).

e) the Company was in compliance with the requirement of sectionTS of the Securities Act 2015, and the
relevant requirements of Securities Brokers (Licencing and Operations) Regulations, 2016 as at the
date on which the financlal statements were prepared.

Other Matter
The financial statements of the Company for the year ended June 30, 2021, were audited by llyas Saeed & Co.

Chartered Accountants who expressed unmodified opinion on those statements on October 27, 2021.

The engagement partner on the audit resulting in this independent audito/s report is Mr. Nauman Mahmood,
FcA t /1 .,'

( //t/.'t t /

{fu L Ai:' r. "r 4c -
nsrvr nvf xv# LtAeuAr NAUMAN

PLACE: ISLAMABAD

OATE: 28-10-2022
UDIN: AR202210379qyRSDdHG6

CHARTERED ACCOUNTANTS



INTEGRATED EQUITIES LIMITED
S'TATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2022

ASSETS
NON CURRENT ASSETS

Property & Equipment's
Intangible Assets
[,ong Term Investments
L-ong Term Deposits
Investment Property

CURRENT ASSETS
'l'rade Debtors
Shon Term Investments
Advances, Deposits, Prepayments & Other Receivables
Cash and Bank Balances

-I'O1'AL 
ASSETS

I.]QI I'T}' AND LIABILITIES

SII,\ItE CAPITAL AND RESER\'ES

Share Capital
Rclained Earnings
'I'O1'AL EQUITY

T,IABILITIES

NON CURRENT LIABILITIES

Long term - Subordinated loan
l-ease liability
l)cltrred liabilities

CURRENT LIABILITIES

1'rade And Other Payables
Advance from directors
l'axation- net
Current portion of lease liability

CONTINGENCIES AND CONINtlTlrEl.-TS

TOTAL EQUITY AND LIABILITIES

atfr7l

5

6

7

8

9

l0
ll
t2
t3

l7
t8
19

11.156.355
8J 12.5{{

28.505.20.1

I17.213.951

::.6..1.r':-
;.i. -.\: -

ri s.t _ i.\.,:
.19

lll. .i .::

_____21]i1J.!62._

1.1 130.000.000

193,972,129 . S:. -.1,S.l 
-i

l5

t6

6,200.000

6,200,000

a.: ._.
l. i ,< 

.,. - j
- l.i

70,725,871
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IN'I'EGRATED EQUITIES LIMITED
SI'A'I'EMENT OF PROFIT OR LOSS AND CO]IPREIIE\SIYE I\CO}IE
I.'OR TIIE YEAR ENDED JUNE

htttr
Ircomes
-Opcrating revenue
-Capital gain - net
-LJnrcalized (loss) / gain on remeasurement of investments
-l.Jnrealized (loss) / gain on remeasurement of investment propeny
-l)ividend income

Expcnditure
-Opcrating and administrative expenses
-Capital loss - net
-Othcr operating expenses
-l:inancial charges

C)perating Iocome

Othcr Income

Profit Before Tax

Iaxation

Prolit After Tax

Other comprehensive income for the year

'l'otal comprehensive income for the year

t)arnings per share - basic and diluted

2t

22

23

21
25

26

2i

72,775,269

5,331,836
8,679,271

88,630,860

70,068,013
I1,923,153

(237,0s7)
E,740,000

91.08r.89:

51,5E3,591
3,206,611

811,788
1

60,23s,037

58,307,916

525,399
739

60,160.054

2E,39s,E23

t 1,91 1,01 I

30,924,83E

3,568,715

.t0.306.833

{..132.933

34,493,552

4,774,927

35.873.900 29.',718.616

l8

_____l5.E2u!g_

_____LJo_

___29.118.6%

____2.29

01

<*):-
DIRECTOR

-lhc 
annexed notes from I to 36 form an integral part ofthese Financial Statements.
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INI'EGRATED EQUITIES LIMITED
SI'ATEMENT OF CAS}I FLOWS
T'OII TI{E YEAR ENDED JUNE 30.2022

RT PEES RT PEES
(]ASII FLOW FRONT OPER{TING .{CTIvITIES

I'rolil from Operations

.\diustmcnt for Non-cash items
Dcprcciation

tJnrcalized gah (loss) on remeasurement ofshon temt investnrent ihrough profir or loss
l.oss / (Cain) on Investment
(lleversal) / Provision For Deferred liabilities
I)rovisio[ For Deferred WWF
(Gnrlr) / loss on disposal ofVehicle
(lniD on revaluation ofinvestment propert_v
Wrire Offs / Bad Debts
l'rovision For Bad Debts
l;iDance Cost
Ncr Ptojit belore lYot*ing Capitol Changes

(lhnnecs in Workins Cqpitsl
(lrcrease) / Decrease in Current Assets
'liadc Debtors

lllvcstments

Advnnces. Deposits and Other Receivables

I n(rerse / (Decrease) in Currenl Liabilitic!
-l 

rade Creditors and Accrued Expenses

('osh Used in Ory,'atiotls

'I'ax paid

Irirancc cost paid

\cl Cnsh tlsed/Generated from Operating Actitities
(].\SII FLOW FROiII INVESTING ACTIYITIES

sccurily Deposil
Acquisition of PPE
I'rocccd From Disposal ofPPE
Disposal/Purchase of investment propenv
\cl Crsh flow from Investing Activities

(:.\StI FLO1V FROI.I FINANCTNG ACTI\ITIES
l.ease Liability
I)ividcnd payment during the year
Acquisition/(repayment) oflong term Ioan from director

.\"ct Cash Flow from Finsncing Activities

Nct Increase in Cash and Cash Equivalents
Cash and Cash Equivalents at the beginning ofthe year

(irsh and Cash Equivalents at the end of the'I,ear

'lhc anrlexed notes from I to 36 loml an i tegral pan olthese Financial Slatements.

36.796.031

129.696.690

t9'

77.141.616

(1.89{..195)

(52{Jl1)

73,722.810 (39.055.096r

{0J06.t33

2.116.161

(s,33J.E36)

3.2M.6I.t
(1.71.1.607)

8.11.788

( l.S_l_1.69 I I

(8.679.211)

823.63s

08.5s7.96r )

1.600.0{l

r3J67.00t :,<.r::.. l

J00.000

1,685.000

(19J6{.{66)
?-;

2,559.750

(37,7{{.5{6)

16.613.t2t
{9JE6.020

65.999.8{8:- 49i86.020

+,r

E4-
DIRECTOR
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(l t8,039.441
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INTEGRATED EQUITIES LIMITED
S'TATEMENT OF CHANGES IN EQUITY
I,'OR THE YEAR ENDED JUNE 30,2022

130.000.000 153,079,604

29,718,626

23,O79.604

29,7t8,626I'roli1 lbr the year after to(ation

Bnlance as at Julle 30,2021

I)ividcnd payment during the year
ii I{s.1.90 per share

])rollt lbr the year after taxation

Ilalance as at June 30,2022

130.000.000 s2,798230

(24,700,000)

35,873,900

t82,79823O

(24,700,000)

35,873,m0

130.000,000 63.912.t29 l9-1.9-:.1:9

t:
'l'he annexed notes from I to 36 form an integral pan ofthese Financial Statemenrs.

DIRECTOR

llalancc as at July 01,2020
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INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2022

I. STATUS AND NATURE OF BUSINESS

Integrated Equities Limited ('the Compan1,") rvas incorporated in pakistan on Jul1. 01. 200g as a prir are
limited company, 

_under 
the companies ordinance, r 9g.1. Status of the Companl rvas changed from privare

Iimited to public limited on December 30, 2016. The Principal Activities of tire compan! include shares
brokerage and investment in shares, stocks, fixed income secuiities. bonds etc. and utso proiiae conrritan..,
services.
The Registered office of the company is located at 202 Y First Floor Commercial Area Defense Housing
Authority Lahore.

2. BASIS OF PREPEARTION

2.1 Statement of Compliance

These financial statements have been prepared in accordance u ith the approved Accounting Standards as
applicable in Pakistan and the requirements ofthe companies Act. 20r7. ipproved Accouniins s"ra.J,comprise of such lntemationar financiar reporting srandards as notified under tt. proririon, oilt.Companies Act' 2017. whenever the requiiemenis of the companies Act- 20l7 or'directires of the
Securities and Exchange commission ofPikisran (sECP) differ rr iih the requirements ofthe srandards. rherequirernents ofthe Companies Act. 2017 or the requirenrents ofthe said diiectlt.. tuL. pr...J.n...--' 

"'-

2.2 Basis of measurement

These financial statements have been prepared under the historicar cost con\ ention. e\cept for in'estmentproperty and certain financial assets that are stated at fair t,alue.

2.3 Use ofestimates and judgments

The preparation offinancial statements in conformitl $ith appror,ed accounring standards as applicable inPakistan requires management to make judgments. estimares and assr',mptions tiut urr..t tt. upji.uri* oipolicies and reported amounts of assets and liabilities. income and expenses. The estimates. associatedassumptions and judgments are based on historical experience and various other factors that are belier ed tobe reasonable under the circumstances, the resurt of $hich form the basis of making ,rr".;"Jg..;i, 
"ioricarryr'ng values ofassets and riabirjties that are not readih appar.nr from other sources. Actual resurts mar

d ilfer lrom these estimares.

t: :s_timates 
and underlying assumptions are revierred on an ongoing basis. Revisions ro accountins

estrmates are recognized in rhe l ear in u hich rhe esrimate is rer ised i-f th."r.ririon uifeci; 
";i'. ,;;i ,;;; ;;in the vear of the revision and furure years if the revision un o, uotr, "rr."i;;; il;;;;r.'iij;:i.;:

H:lfl:.:lJ^11jy.:,I:nr required for the estimates and judgments a; compared to previous r ear.

.1r ri: wh€re varrous assumprions and estimates are significant to companl,s'financiar starements orwnereJudgments were exercised in application ofaccounting policies are:

a) Useful life and residual values ofpropeq equipment
b) Impairrnent
c) Classification and valuation ofinvestment
d) Provision for taxation

3. INITIAL APPLICATION OF NEW STANDARDS, INTER.REt-ATIONS OR .41\IEr-D\tENTSTO EXISTING STANDARDS

J'l rhe company has adopted the fo[orving reyised standards and amendments of IFRSs nhichbccame effective for the current year:

There are new and amended standards and interpretations that are mandaton. for accounting periodsbeginning 0 I July 2020 other than those disclosed in note 3.2. These are considered not to be reler.ant or donot have any significant effect on the Company's nnan.iut ttuienl.nts ind are therefore not srated in thesefinancial statements.



INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2022

Impact ofamendment in effective IFRS

The adoption ofthe new standards. amendments. improvenlents to accounting standards and interprerations
effective for the year did not have any effect on the financial statements.

3.2 Standards, amendments to approYed accounting standards that are not Yet effecti\ e

Standards or Interpretation

Amendment in IAS - | - Presentation offinancial stalements

"Classification of Liabilities as Curent or Non-Current,,
"Taxation in fair value measuremenf,
Amendment in IFRS - l0 & IAS - 28
"Sale or contribution ofassets betrveen an investor and its associates or ioint \ enture.,
Amendment in IAS - 8 - Accounling policies. Changes in Accounrini Esrimrres and
Errors
Defi nition of Accounting Estimates
Amendment in IAS - l2 - Taxes
"Deferred tax related to assets and liabilities arising from single rra.sacrion,,
Amendment to IAS - I and IFRS practice Starement 2
"Disclosure of Accounting PoJicies,'

EffectiY€ date
(annual periods
beginning on or

after)
Januan I. 2023

Deferred

Janua4 l. 2023

Januan 1.2023

Jarua4 l. 2023

The above mentioned standards and amendments are not expected to have an\ materiar impact on the
Company's financial statements in the period of initial application.

Further', IFRS l7 '[nsurance contracts' is yet to be adopted by the Securities and Exchange Commission ofPakistan (SECp).

The following ann-ual improvements to IFRS standards 201 8-2020 are effective for annual reponing periodsbeginning on or after January 01, 2022.

IFRS 9- The amendment clarifies that an entity includes onl.r fees paid or received bet\\'een the entin. (rhe

P:,I1l:verland 
the lender.. incruding fees paid or received bv.rrt.iit..nr,.r or rhe lender on rhe orher.s

llll]l^Illi I ipll,:.,.,t,':,. 
10 per cent! test in paragraph B3.i.6 of rFiS 9 in arressirg ,,hethei toocrecogntze a Itnanclal ltabllltv

IAS 4l - The amendment removes the requirement in paragraph 22 o f IAS .l I for entities to exc lude raxationcash flows when measuring the fair vaiue of a biologiiar 'ass., ;;g u present varue technique. Thisamendment enables the fair value measurement ofbiolo-gical assets on a post_tax basis.
The above amendments are not likely to affect the finanJial statements oithe Compan1,.

4. SIGNIFICANT ACCOUNTING POLICIES

4.I Property and equipment

Owned

These are stated at cost ress accurnurateddepreciarion and impairments. iran1. Depreciarion is charsed onreducing balance basis at the rates specified in i'ote s to th; i.r;;;i;i statements. *.hich are consideredappropriate to \arite offthe cost ofassets over their useful ..onori" iiu.r.
Depreciation on additions is charped on a pro-rata basis flom the month in \\,hich the asset is put ro ,^e.while lor disposars depreciation ircharged'up r",h.;;";h ;;;;;in[ir,. oi.porur of the asset. \\.here animpairment loss is recognized, the depreiiation charge is adjusted in rlie future perioas to atto."te tr,. asrisrevised carrying amount over its estimated useful lifi.

i,-r.1



INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2022

subsequent costs are included in the asset's carD,ing amount or recognized as a separate assel. as
appropriate, only when it is probable that future economic benefits associatid rvith the item rr ill flo.'r to lhe
Company and the cost of the item can be measured reliabl."-.

Maintenance and. repairs are charged to profit or loss as and shen incurred. Renesals and improrements
are capitalized when it is probable that respective future economic benefits sill flo\\ to the Companl and
the cost ofthe item can be measured reliably. and the assets so replaced. if anr.. are retired.

The gain or loss on disposal or retirement ofan asset represented by the difference benr een the sale proceeds
and the carrying amount ofthe asset is recognized as an income or expense.

Residual value and the useful life ofan asset are revie\\'ed ar each financial 1,.ear end and adjusted if impacr
on depreciation is significant. The Company's estimates ofresidual value ofpropertv and equipmenr ar june
30, 2022 did not require any adjustment.

Leases

The Company assesses at contract inception whether a contract is. or contains. a lease. That js. ifthe contract
conveys the right to control the use ofan identified asset for a peiiod oftime in .*.t ung. roi.oniid.r;iion.
The Company applies a single recognition and measurement approach for all leases. except for shon-term
leases and leases oflow-value assets. The company recognizesiease liabirities torrr"r. r.".. pu1.r"rtr"nj
right-of-use assets representing the right to use the underi ing u.r.ii.
A - Leases other than short-term leases and teases of lo,n.r.alue assets

a) Right-of-use assets

The Company recognizes right-of-use assets at the commencement date of the lease (i.e. the dare theunderiying asset is available for use). Right-of-use assets are measured at cost. Iess anr. accumulated
depreciation and impairment losses. and adjusred for un1 ,.r.rrur.r.ni"i r.r.. ri.Lffti;, i;;;r;';;right-of-use assets includes the amount ofleise liabilitjes recognized. initial direct costs incurred. and leasepayments made at or before the commencement date less an1 i-ease incen,ir., ,.."ir.J. ni_.ii_;;;. ";;are depreciated on a srraight-line basis over the shoner olt'he Iease rerm and rhe estimated useful li\es ofthe assets

If ownership of the leased asset transfers to the Company' at the end of the lease term or the cosr reflectsthe exercise ofa purchase option, depreciation is .ut"ulutia ,ring it e .1tirrrut.d urerrl life ofthe asset.
The right-of-use assets are also subject to impairment.

b) Lease Iiabiliries Lease liabilities

At the commencement date of the lease, the Company recognizes lease liabilities measured at the presentvalue of lease payments to be made over the r;ase term.'ir,. r*r. pr1,r"nts include fixed parments(including in substance fixed payments) ress any lease incentives refeivable. r'ariable Iease palmen6 thardepend on an index or a rate. and amounts expected to be paid under residual value guarantees. The reasepayments also include the exercise price of a purchase oition reasonabrl, cenain to-be .*"..irJ url,t.Company and payments of penalties for terminating the lease. ia;h; l;.; .# ;;;;;;'C;il;exercising the option to terminate. Variable lease pai,ments ttrat ao not depend on an index or a rare arerecognized.as expenses (unless thel are incurred to produce in""ntot"sl in tt,. period in $.hich the eYenr orcondition that triggers the payment occurs.

In calculating the present varue ofrease payments, the compan) uses its inciemental borro$ing rate at theIease commencement date because the interesr rare irpr.iil" irr. i.r.. is not readir), determinable. Afterthe commencement date. the amount of lease liabilitiei is inci.usea-o ..necr the accretion of interest andreduced for the lease payments made. In addition, tt. .u.r1in-e urno*t oflease Iiabilities is remeasured ifthere is a modification, a change in the lease term. 
".h""_;. 

i;;h; l;;;e palments (e.g.. chanees to tururepayments resulting from a change in an index or rate used-to determine juch lease pu_i..nt.;-o, u .t unn.in the assessment ofan option to purchase the underll,ing asset

B - Short-term leases and leases of loly-value assets 
;jrl



INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2022

The Company applies the short-term lease recognition exemption to those leases that have a lease term of
l2 months or less from the commencement date and do not contain a purchase option. It also applies the
Iease of low-value assets recognition exemption to those leases rvhere the nature ofthe underh ins asser is
such that, when new, the asset is typically oflorv value.

Lease payments on short-term leases and leases oflou.r'alue assets are recognized as expense on a straisht-
line basis over the lease term.

4.2 Capital Work in Progress

Capital work in progress is stated at cost less anv identified impairment loss. All expenditure connected
with specific assets incurred during the erection and consrruction period are carried under Capital Work in
Progress. Capital work in progress is transferred to operating fiied assets \\'hen assets are arailable for
in-tended use. All expenses including borrou,ing cost. ifany. ire capitalized ar the time ofcomnlencemenl
olcommercial operations of relevant assets of the compan),

4.3 Intangible Assets

Trading Right Entitlement C€rtificate (TREC)

These are stated at cost less accumulated impairment. if any. The carn,ing amount is rer,iesed at each
statement of financial position date to assess whether these are recorded in excess oftheir recor.erable
amount, and where carrying amount exceeds estimated recoverable amount. these are urinen dour to their
estimated recoverable amount. These assets have an indefinite useful lile so no amortization has been
charged.

Computer software

These are stated at cost less accumulated amortization. ifan1. The carD ing amount is rerierled at each
state$\e$t of frnarrcia\ position date to assess $hether these are recorded h excess of their recor erable
amount, and where carrying amount exceeds estimated recoverable amount. these are sritten dorrl to thejr
estimated recoverable amount. These assets are amonized at 209/o p.a.

4.4 Staff retirement benefits

The company is required to maintain unfunded gratuin as retirement benefit plan for its emplor ees. elieible
tbr gratuity under The west Pakistan Industrial ind Comrnercial Emplovmeni (standing orderil ordina'nce.
1968, Schedule ofstanding orders, rvho have compreted the qualif.ingieriod as definei underihe standing
order.

II.11:lll,if lirbility of each.employee is computed b), number of r ears completed multiplied br the lasr
drawn monthly gross salary. The difference betrveen the current and previous liabiliq is c'harged'to profir
and loss amount as expense for the year under the head salaries and benefits.

No other funded / unfunded scheme is in operation.

4.5 Impairment

- Non fiIlancial assets

Tl::1I'"t,.T"rnt of the Conrpany,s assets is revierved ar each statement of financial posirion date rodetermrne whether there is any indication of impairment loss. lf any such indication eiists. the asset's
recoverable amount is estimated in order to determine the e\tent ofth; impairment ross, ifanr..
An impairment loss is recognized whene'er the carrying amount of an asset or its cash generatine unit
exceeds its recoverable amount. Alr impairment lossis ire recognized in the profit 

", 
r";r. i";iri;r;ii..

significant financial assets are tested for impairment on individuaibasis.
Impairment losses are reversed when there is an indication that the impairment ma1 no ronger exist and
there has been a change in the estimate used to determine the recoverable amount. An l111pui"r-.nt fori ii
reversed only to the extent that the asset's carr,ving amount does not exceed the aur,l ing untount rh"t .,,lorla
have been determined, net ofdepreciation and amortization. ifno impairment r"* rr.a-u.., .rr"rg.d. 

--'-

1,,'''



INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2022

- Financial assets

The Company recognizes Ioss allorvances for Expected Credit Losses (ECLs) in respecr of financial asse15
measured at amortized cost. The Company measures loss allouances at an amount;qual to liferime ECLs.
except for the following, which are measured at l2-month ECLs:

- Debt securities that are determined to have lorv credit risk ar the reporting date: and

- Other debt securities and bank balance for which credit risk (i.e. the risk of delault occurring or er rhe
expected life ofthe financial instrument) has not increased significantly since initial recognition.

Loss allowances for trade receivables are alrvays measured at an amount equal to liletime ECLs.,,

When determining whether the credit risk of a financial asset has increased significantly since initial
recognition and when estimating ECLs. the Company considers reasonable and supponabie information
that is relevant and available without undue cost or effort. This includes both quantiiative and qualitative
information and analysis, based on the Company's historica) experience and informed credit assesiment and
including forward-looking information

The Company assumes that the credit risk on a financial asser has increased significantlv if it is more than
past due for a reasonable period of time. Lifetime ECLs are the ECLs that resilt from all possible defaulr
events over the expected life ofa financial instrument. 12-month ECLs are the portion ofECLs thar result
from default events that are possible rvithin the 12 months after the reporting date (or a shoner perioa iithe
expected life ofthe instrument is less than l2 months). The maximum peri-od coniidered rvhen estimatine
ECL' is the maximum contractual period over *'hich the Companl is eiposed to credit risk.
Loss allowances for financial assets measured at amorized cost are deducted from the Gross cam.ing
amount ofthe assets. - '
The gross carrying amount of a financial asset is \\Titlen off shen the Companv has no reasonabre
expectations ofrecovering ofa financialasset in its entiretl or a portion thereof. The iompanl indir idually
makes an assessment with respect to the timing and amount of rvrite-off based on $iether there is L
reasonable expectation_of recovery. The Companv expects no significant recoyen' from the amount \\Tjtlenoll However. financial assets that are wrinen offcould still be subject ro enforcement actirities in orderto
comply with the Company's procedures lor recoverl olamounts due.

4.6 Investments

Investments intended to be held for less than trvelve months from statement of financial position date or ro
be sold to raise operating capital are included in current assets. all other inyestments are classified as non-
current.

lnvestment in securities is recognized on a trade-date basis and is initialh. recognized at cost.

Investments are classified as follorvs:

Held to maturity

These are the securities with fixed and determinable pa'ments and fi\ed maturit],$here the Companl hx
the positive.intent and ability to hold to maturity. Theie are measured at amonized cost less an- i.pui.*lni
loss recognized to reflect irrecoverable amounts.

Available for sale

These are initially recognized at cost aird at subsequent reporting dates meds[ed at fair values. Gains or
losses from changes in fair values are taken to other compieheniive income until disposal at uhich these
are reclassified to statement ofprofit or loss.

Fair value through profit or loss

lnvestments which are principaily for the.purpose of selling in near term or the investments that are pan of
the portfolio of financial instruments exhibiting short termJrofit taking are classified ar investment ar fair
value Ihrough profit or loss. These are stated at fair valuei rvith anl,r'esulting gains or losses recoenized



INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2022

directly in the statements of profit or loss. The fair values of such investments represenring lisred equiq
securities are determined on the basis ofprevailing market prices.

4.7 Financial instruments

i) Initial measurement offinancial asset

The Company classifies its financial assets in to follorving three categories:

- Fair value through other comprehensive income (FVOCI):

- Fair value through profit or loss (FVTpL); and

- measured at amortized cost.

A financial asset is initially measured at fair value plus. for an item not at FvTPL. transaction costs that are
directly athibutable to its acquisition.

ii) Subsequent measurement

Debt [nvestments at FVOCI: These assets are subsequentl]' m easured at fair value. Interest ,markup income
calculated using the effective interest method, foieign exchange gains and losses and l-pul-.nt -.recognized in the statement of profit or loss. othir net gains 

-and 
losses are recogniied in otnei

comprehensive income. on de-recognition, gains and losses aicumulated in other comp1giensi.,.. incorn.
are reclassified to the statement ofprofit or loss.

Equity Investments at Fvocl: These assets are subsequenrll, measured at fair value. Dividends are
recognized as income in the statement ofprofit or loss unless the dividend clearlv represents a recoyery ofpa ofthe cost ofthe investment. other net gains and losses are recognized in other comprehenrlr= in.oaa
and are never reclassified to the statement ofprofit or loss

Financial assets at FVTPL: These.assets are subsequent)r, measured at fair \alue. r.Net gains and losses.
including any interest / markup or dividend income. ire recognized in profit or loss.

Financial assets measured at amortized cost: These assets are subsequentll measured at amortized cost usine
the effective interest rate method. The amortized cost is reduced Uy iri,u,*.n, fori;. ;;;;;';;;;
income, foreign exchange gains and rosses and impairment are reco;nized in the statement ofpron, o, iori
iii) Non-derivative fi nancial assets

All non-derivative financial assets are initially recognized on trade date i.e. date on s.hich the Companl
becomes-party to the respective contractual provisiois. Non-derivative financial assets comprir. il";;;-d
receivables that are financial assets with dxed or determinable payments that are not quoted in actirle
markets and include trade debts, advances, other receivabres and cash and cash equivarent.
The Company derecognizes the financial assets when the contractual rights to the cash flous from the asset
expires_ or it transfers the rights to receive the contractual cash florvs in a transaction in rvhich substantiallrall of the risk and rewards of ownership of the financial assers are tiu"rr..rJ oi li ".il;;r;;rf." ;;;
retains substantially all ofthe risks and rervards ofou nership and does not retain control over the transferred
asset.

iv) Financial Liabilities

Financial liabilities are initialy recognized on trade date i.e. date on *,hich the Compan'becomes parl tothe respective contractual provisions. Financial Iiabilities include mark-up .bea.ing'uor.o....ings aria naj.and,other payables.The company derecognizes the financial liabilitils u,hen contractual obligarions are
olscnarged or cancelled or expire. Financial liabiliry other than ar lair value through pront or toriis initiait,
measured at fair value less any directly attributable transaction cost. Subr.qren, ,; ili;i ;G;i;;.';;.;
liabilities are measured at amortized cost using effective interest rate method.
v) Offsetting offinancial assets and linancial liabilities 

I ;.i
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Financial assets and financial liabilities are offset and the net amount is reponed in the statement offinancial
position only when the company has a legaly enforceable right to set off the recognized amounts and
intends to either settle on a net basis or realize the asset and settL the liabilit' simultaneousrr
4.8 Trade debts, advances and other receivables

Trade debts are carried at original invoice amount less an estimate made lor doubtful debts based on a
review ofall outstanding amounts at the ),ear end. Bad debts are rr.rinen off*hen identified.
4.9 Trade and other payables

Liabilities for trade and other payables are carried at cost \vhich is the fair value of the consideration to be
paid in future for goods or services received.

4.10 Investment property

lnv-estment properties are propefties which are held either to earn rental income or for capital appreciation
or for both. Investment properties are initially recognized at cosr. being the fair value of the considerarion
given,. subsequent to initial recognition these are staled at fair value. The fair value is determined annuallr
by an- independent approved varuer. The fair varues are based on marker t 

"trer. 
u.rn! tt . es;il",;J;;;;;

for which a property could be exchanged on the date ofvaluation bet\\'een knowleage"aUte ana .,. iflln! turer
and seller in an arm's lenglh transacrion.

Any gain or loss arising from a change in fair value is recognized in the statement ofprofit or loss. Rental
income flom investment property is charged to profit or losi on accrual basis.

When an item ofproperty and equipment is transfened to investm ent propen] following a change in irs use.
any differences arising at the date oftransfer betu'een the car4 ine amount oithe item Immediaiell. prior to
transfer.and its fair value is recognized in surplus on revaluation"of propenl. and equipment. if it is a gain.
Upon disposal ofthe item the related surplui on revaluation of p.operq ind equipment is rransferrei ro
retained eamings. Any loss arising in this manner is recognized immediaierl in the profit or ross.

Ifan investment property becomes owner-occupied. it is recrassified as propeq,and equipment and irs fair
value at the date of reclassification becomes its cost for accounting purpos;s fo; srbsequ.nt ,e.ording.
4.1I Provisions and Cortingent Liabilities
Provisions are recognized when the Company has a present legal or constructir e obligation as a result ofpast events and it is probable that an outflow ofresouices enrboiving economic ueneriti r*'ilt ue requirea iosettle the obligation and a reliable estimate ofthe obligarion can be mide. Hor,.ever. provisions are rer ier'ed
at each statement of financiar position date and adjusied to reflect current best estimate.
Contingent liabilities

A. contingent liability is discrosed when the companl, has a possible obligation as a resurt of past e'ents.
whose existence will be confirmed onry by the oaar.ran.a o. non-o.arr.naa. of one or more uncenainfuture events not wholly within th^e contiol of the Companl.: o, ih. Co.puny. tu. , pr"r.n, i.g;i ;constructive obligation that arises from past events. but it is not probab)e that-an outflor. or r.ro-rr...embodying economic benefits will be required to settle the obligation. or the amourt ortne outigarion cannoi
be measured with sufficient reliabilitv

4.12 Revenue recognition

Revenue from trading activities - brokerage commission

Commission revenue arising fiom sales / purchase ofsecurities on clients' behalfis recognized on the dateoftrading ofthe transaction by the clearing house.

Revenue from advisory and consultanc) seri.ices

Revenue is recognized when the performance obrigation is satisfied i.e. rvhen sen.ices are pro'ided.

d



INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2022

The Company does not expect to have contracts where the period betrveen the services to the customer and
payment by the customer exceeds one year. As a consequence. the compan)' does not adjust an' of the
transaction prices for the time value ofmoney.

Dividend income

Dividends received fiom investments measured at fair value through profit or loss and at fair value through
other comprehensive income are recognized in the statement of profit or loss u.hen the riehr to recei;e
payment is established. it is probable that the economic benefits a;sociated with the dividen-d lill flog to
the Company and the amount ofthe dividend can be measured reliably.

This applie_s even ifthey are paid out of pre-acquisition profits, unless the dividend clearll.represents a
recovery ofa part ofthe cost ofan inYestment. In this case. dividend is recognized in other comprehensive
income if it relates to an investment measured at fair value through other comprehensive incomi.

Mark up / interest income

Mark-up / interest income is recognized on a time proportion basis on the principal amount outsrandins and
at the rate applicable.

4.13 Taxation

Cu rrent

Provision for cunent taxation is based on the taxable income for the l ear determined in accordance q ith the
prevailing laws for taxation ofincome. The charge lor current rar is calculated usine prerailing rar rares or
tax.rates expected-to apply to the profit for the vear if enacted after taking into acc;unt tax crJdits. rebates
and exemptions, ifany.-The charge for current tax also includes adjustments. shere considered necessan-
to provision lor tax made in previous years arising from urr.r'n.n,-, framea aurin-e ile f;; fo, ,;;; ;;;;

Deferred

Deferred tax is accounted for using^the statement of financiar position riabiliq, method in respect or
temporary differences arising from differences between the cam,ing amount of asiets and liabilitiei in the
financial statements and the corresponding tax bases used in the coriputation of the ta\abre profir.
Defened tax Iiabilities are generalll' recognized for all tarable remporan differences and deferred tar assets
are recognized to the extent that it is p_robable thar ra\abre profir, ,i,ill be available 

"guinr, 
,rniJ,h.

deductible temporary differences. unused tax losses and tax credits can be utilized.
Defened tax is calculated at the rates that are expected to app)r,to the period shen the differences rererse
based on tax rates that have been eracted or sutsranrir elr'enicted b1: the statement 

"f 
fi";;;l;l p"ri;i;;

date. Defened tax is charged or credrred in rhe profit or loss. except inihe case ofi ..r;Ji,;J;;'";;r;;;
to equity in which case it is included in equity.

Defened tax assets and liabilities are offset u,hen there is a legalll enforceable right to offset current ra\
assets and liabilities and when the deferred tax balances relate-to the same taxation authorir\. Current ta\
assets and tax liabilities are offset wh€re the entity has a legallv enrorceabr. ,i_*r,t ,o off 

"i-urd'ir;;;;;i;;;to settle on a net basis, or to realize the asset andsettle thJliatilin. simultaneousll.
4.14 Functional and presentation currency

l'hese financial statements are presented in pakistan Rupees rlhich is arso the companr,s functionarcurrency.

4.15 Cash and cash equivalents

cash and cash equivalents are canied. in the statementof financial position at cost. For the purpose ofcash
l:Y, ui!.1:"1. cash and cash equivalents comprise ofcash in hand- cash $.ith banks and other shorr rermnlghry llqurd.rnvestments (if any) that are read y conyertibre to kno\n amounts of cash and rrhich are
subject to insignificanr risk ofchange in ralue.

4,l6 Related party transactions
^



INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30,2022

AII transactions involving related parties arising in the nomral course of business are conducred at amr's
length, at normal commercial rates on the same terms and conditions as third part),transactions usins
valuation modes as admissible, except in exttemelv rare circumstances where. subject io approral ofBoari
of Directors, it is in the interest ofthe Company to do so.

4.17 Fair value

Fair value is the amount for which an asset could be exchanged, or liabilin setrled. bet\\een kno\\ledgeable
willing parties in an arlrr's lengtlt transaction. Underl),ing rhi d.finition oifairualue is the presumptiin that
the Company is a going concern without any intention or requirement to curtail materialli the scale of its
operations or to undertake a transaction on adverse terms. The carying ralues of all financial assets and
liabilities reflected in these financial staternents approrimate rheir f;ir;alues. Fair value is determined on
the basis ofobjective evidence at each reporting date.

Specific valuation techniques used to value financial instrurnents include:

Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

Inputs other than quoted prices included rvithin level 1 that are observable for the asset or liabilin. eirher
directly (that is, as prices) or indirectly (that is, derived lrom prices) (ler el 21.

Inputs-for the asset or liability that are not based on observable market data (that is. unobsen able inpurs)
(level 3).

t .i't
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I\TEGR TED EQUITIES LIIIITED
NOl'ES TO TIIE FINANCIAI, SIATEIIET.'TS
.OR TIIE I'EAR ENDEDJU\E 30.2022

RT'PEES
INTANCIBLE ASSETS

Tading Rrgnr Ennnemem Cenr6c.c (TREC)

COMPUTER SOFTWARE

Gro$ .rrrying erluc b".i!
Openins c.Eying mounr

Closng cir.yrng mounr

Golr ..rryi.g v"lte b$is

Accumulat€d Deprft ranon

TRADING RIGHT ENTITLE[IENT CERTIFICATES

6.4 25a0.rno 15m.0irL

2J0(I1,00 ) vn,f,a

t*y

t.8'l.J3r

6 2 1 rhis rcPrehls TEdi.8 RiShi Enlillcme cetuficae GREC) Ge'lcd fiom patrra sl@k Exchag. Lmned (psx) This h.E ba 6!.d , @d t6 46di.dmpdmenl loss Psx vide noi.€ io Psx/N - 225 dlred Feb^E y 16.2o2 r ha\r non6ed ihe oo;onat 16 ora rr.di.g Rishr Ertdafu carfid. rtudr.tlreio Rs 2.5 million
6.2.2 Th,i TREC of ihe Cohpey is pledsed again$ t€ B& Miiinun Capnat (BMC) reqtrnmdr Hih psx
6,2J TheCohpeyhano inFhally gcneded inEnsibt. ass

LONC TERM lNvESTlttENTg E.irrnh. rhrotrsh Drofil orlo,s

Inv$(ment. ii.el,r.d Drnies
M€de lnfo Svsrms(Pvl ) Llnrred J.3-t.1!l : r: ::

1.1

7.2 Oih€rlrvsrn.nr3
Pae Beka P,openr$ Limned
LSE Finac,atSeNies Lrnned (tome y Latrore Srock Exchase Limiren,LSEL )

Mov.m.or oflnr$rm€n! in rctat.rt psrli.s
Mdi.l.fo Sy.i.mr (Pvt.) Limn.d
Opening balance on July OI.2O2t

450.000(2021:450,000)OrdrnaryShuesofRslO@chEqurrlHetdtO163T%t2O:t lOl6l?%)
Cao.(Lo$) oi rcmesuremeir ofIn\€srme ch&eed ro p&L

Cloring bal.nc. on Jun.30.2022

Mov.m..t oI oth.r Invslmenrs
Pac. B!,lo PoFrri.r Linn.d
Opening baldc. on July Ot,2O2t

2,121,23A QO2l:2,121,238] Ord,nary shdes of Rs. I O @i Equtrv H€ld O 89/. (2021 o 8qlo)
Cai.(l.$) otr r.m.dur€me of,nvenoenr chdsed ro p&L

Clorins b.l.r.. o. Jun. J0.2022

L-sE Fitrrn.i.l Seni.6 Limii.d (aorm.rty Lahor. Stock Ercharee LiEir.d-LSEL)
Openns bal&@ on Julyol,:O:r

843,9?5(1021: 841,9?5)OrdinashresotRs IOeachEquurHetdo66%(lo:t 066%)Ca (Loss) on r€meGu.€menr of inreslmenr chdgfd ro p&L

Clodng b"lrn..on J!..a0,2022 jJ.1

D-unng d1e ytelheE b rclrdste.soeNe.. teret t.:adIoffiefarvdtreh,e, ch!
LsE r,necial S€ rces Lrm ed shdca hetd b) rh€ ennrr hd hen ptedged &.j n, Be v,n,num Caprt t t B\tC,

-,:.1

1,2,1

t-.95t,{_{:

t6.J0_l: I

7.2.3
1.2.1

ffi

5913_.rra



INTECRAIED EQUITIES LI}TITED
NOTES TO THE FINAN"CIAL STATEIttENTS
FOR TH E YEAR ENDDD JUN E 

'0.2022

RT'PEES RUPEES

8 LONG TERM DEPOSITS AND PREPAYMENTS

Pskde Stock Exchage Limrted ,0qO 2&.@
Coral Depository Conpsy of Patiste Lion€d rca,E t@,ooo
Nadonal Cl@iig Compey ofpat(ishr Linibd r,2aal, I.2OO,O@OlhrDep.sia 219,0 6t9.@

-------'Fi!E-------ntm
9 INVESTMENT PROPERTY

Cspnd Wo.k in Progress
.13.-::Jt6 tr.: i :t
r9J86.900 r:-::-
61,109J26 i.r.981316
t 579271 8,7{O.0OO

?, J,t-too _______j!r!r6
9.1 Invenn€nr Prop.nyconpn$ ofconmercral ptol No lO, Leared Ar Sse La. Rrng Roa4 N6 Ndel Cnc!c6,Cotdy, Had!61MdE GIEri. TdEI CrIfDisrid bl,or.
9.2 Th. ,@egenr int.nd to.onslrud rhe comm€rcial building on rhis p,op.ny
9.3 Th. fair wlue of subid irY.sheil prcpsty s ba*d on r?luarion rh.l w6 6ied out by rrs zafa lqb.t & cmpary, ind.raldd rdE (?,.oEd r:iu..a d rh.p6d of Patisle Bokiis Asoaion) 6 on Joe lo, 2022 The wlu.r deremm.d rhe fair rzlu. of Rs 7l ,?88,5m/- (2o2t .43,722.12t- ! dE .d.cc of *ni:h h6 h6

incoaoral€d in rh. nnacial sar.mcnr!

9,.1 Recurrine l.irval"c m.r rcmenls rcmw
-IF-I

. .:::

mffiryEE
-TFI-

InEshent prorEnies 
4,1 2326

Thec & no l.vcl l ad leEll .*rs orlmsf6 b.rwq t*ls 1.2 od 3 dunnc 2O2t tr as nol.@lieble fd dE E 2022

Vah.tior tchniou6 B.d ro denve te€t 2 fti.v.tu6:

L'vel2 f.. €lu. of inEsth6I p,op€nrcs hs b€n d.nved 6ing ihe !.lB ompaner +p.@n. s.t. Fe ofmpdrbt tad rd boitdi,g i! dc. Fwd y-
adjulted for ditre*B in tev an.iburs such d locarion, sia, narue ad onaion of rrrc propaty rJ o.o,g..-o i,q, i.o 11,8 l1din ,F!d ! FE F

9.5 P.nicuhB ol lh. iov$thent prcperris m & fofloBr
rlcEE 

-rirrnElrE

E#Eq#
PlolNo 30, Located At Seryice Loe Ring Road, Ned Nelsol, CirckereE Cotonr. Hadbdi 2225 61,0!0?!5 !t25 16.85r.150\4oua Chova- 'l eh! | C&fl. Drsh.r Ldore

rO TRADE DEBTORS

Tmde debt3 rgnin3r purchsse otshsres:
Consder€d s@d - unsecur.d

Ir.d. debu other rhsn ptr(h.rc oteh,rcs:
consideEd sood - unsaured
Consideed dou&ful - un*cu,ed

Provision for doubrlul debr

l0l A8e ealysis of rade deb$ is provrded 1n i\_ore l9 I l

rl.zt,l2a 10.896.a91

ro.2 o,2r(aB) (l9,ax-175)

- 

ll,la6j5s -- l:....j
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NOTES TO TIIE FINANCIAL STATEIIE\TS
FOR TIIE I'EAR ENDED JtJIiE

rs I&t--gL
RI PEES t', :":a i

Provi3ior forinpiirncnloll..d€dcbts

(Wilt€i OlI/ Reve6al) / Cha.ge dunng$e)ed

INVESTMENTS
At tsirrrlr.lhrcnSh pronr o.loss,

Quored Equiry scunres

Fitrrncisl i!!€rs xt tiirr{nrerhrough profit orl6s
Quot€d €quiry r.cu.niei

Fir Capilal Eqdlies Llm €d

SAMBA Bank Lld

Profi ,{Los) on reoedulme.r

Totsl Invatdcrr a3 rl Jun.]0

{r&55?96r) 7.167.918

ll76-;ua t93i-tl7J

1,312-{r.r 1_Jl7_a57

l t,l

1397J,4

6'aG\OCo

l,rr2.r00 t5o.lrl (806.913

3J125.{-r

ADVANCES, DEPOSITS, PREPAYNTE\TS A\D OTHER RECEIv BLES

Adunc€s - Unsecured , Consdere'l sood

Advrnc.! - Unle.urad -Consid.r.d 8ood
-To Employees
, For Propoeny

This wd advace asainst purchase olpropeny a APCO rsldbad

[rargin deposiFd wtrh Bak
Inier Orll.e Balance

Othe, R&.ivables - Con sr dered Cood
Olhcr R&eivabl* - Consdered Doubful

L.ss: Provision for Doubrful Orher Rretrables

CASH AND BANI{ BALANCES

Cash h hed

Saving Accounrs
Cunenr Accounrs

Cusroners Srunq Deposilnder Escros Asreemenr

l:.1
17.'2,

382-<{X)

:.064.{68

$2Jm -:: :

t3.l

20,5.r5dr 110,8@-mo
a-32t346 rj28-236
,,oao.rm

o-
-----i esrE- 

- 'la]iE-

2_Oaa,l6t I,526,15a
ls'rd, 8J_?m

lr57o) (Ej,70o)

- 
,.06&a6t - tjr6ri8

65.99!.313

- I t0.000
- 143

It2,(x,0
70,0(x)

lo0
lJ00.o0o

- 4,85,615
- 1,357

1.712520
525.iXtO

9,39a
a55O,m0

C.r"i.a ]l.d.r I r.n r ,r.
2022 lot I lot I I



INTEGRATED EQUITIES LIIIIIED
NOTES TO TIIE }'I\ANCIAL ST.\TE\IE\TS

RUPEES

,J.l Th.* ca.ry prolit at.ates r g,ng3%to5%pe.&num(zOZl 2%lo3%p€ra.um)
13.2 Bak baleces include.usromeB bek baleces h€ld rn desrgnared bak @unls mouh.ns ro R5 /- 44.560,919 (202 t Rs :8.056,9?6/-)r33 Reeiv€d Seuritv D.Posn s Mdag€r to 06.r ofAuromoiive Pl4n,cs {Pn) Lrmtred for rhe pubt,c rends otrd be s.qudriM ofAEL Tdjt6 t-rd

SIIARECAPITAL

Authorlad ShEr€ C.pit.l
16,000,000(2021 t 6,000,000) Ordr na4, Sh&es Of Rs IO/-E&h

I3,000.000(2021: 13,000.000)OrdrnaryShdesOf Rs lO/-Eeh. FultypadinC6h

LONC TERM. SUBORDINATED LOAN

Subordi@ied Loan fiom Spoisor

160.000.0(il :::::

130_iloo.t)oo

subordinar.d Ioa reprcseni3 unBured loo from Dtrero. to incr4 ner *onh / r,q!d.a9,hl ofine cmpary Thc l@ 6i6 nEt l+ lr. of sn (o6t rEin6
KlBoRplusprcniuh ofrwo (02) percenr The ma* up 6te shsl nor b. sr€ar' fio rhe eilins rdr. speii.d by dE sEcp r@ !ft ro rm
Mowmeni oI b.lmc$ d. disclo*d in retated p.riy lr&siion no€ no 28

DEFERRED LIABILITIES

(Rev€El) / Prcvision for rhe yed

Prcvision for slaff rehremenr benefir

Thc $affrelilemenr b€nefilple h6bsnconrcned rro Ehplore prorier Furd dunnc rh€ \@

TTIADE AND OTIIER PAYABLES

Payabl. againsr sle ofshdes - ui Kured

,.7i1.An

(l.7ra6o,
I.ioJ 64',7

l7.t

t7.2

---n-F<rri----- 
t6r slf-53_

This include balece paEble to diretoE eounlina R. I .090.845/- on eun( of s.te of $c (202 t r Rr t2.555/,)

II includes seuirv Der$r s Mdager io ore. of Auromotive prariG (p\.r) Limn€d for rhe public rs,& off6 b.$ qEtie orAEL Tair6 t!

38lSl.9-5

ADVANCE FRO]II DIRECTOR. SHORT TER\I

Advances from drecrors

This relrenls,unKu.€d tunnhg balaice of ad@es nJ(l.d by lhe dnedoB offi. cohpany ar NtL m,t up bo5 on nre lo rG fc n*dtrlB $qtry .?ital
r€quircmenb of$e @npdy ed u repat€bt€ upon fie tin&ciat e& of6. Compdy TheadraedGndq--avtrEkup
Movcndr of bal&c.s ee d6.lo*d 

'n 
relded p.n] id*ron nok no 28

TAXATION-NET

CONTINGENCIES AND COIITIITIIE\TS

Conriaqcn.i.s

Thecompevlras re.ened as*ssmeni nonce U S l:l I
proceedlns are slill under process

ll96.19r
(661.ti])

t.a32.93f,

lr+rr5 l-47E.a3O

--------:lE !6l____Lre6 19,

of in@m. B ord'Me 2ml for lhc iai ]@ 2016 TtE drpa,6h - +el.gi!.ldri, dda TIE

eli

l-,1
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Connit^ehts
Fhdcial gudanl.$ E'rtn by commeroatbmks on b€hatfofrhe Compar

RLPEES

The conpmv ha surcd nnecsl suamte from Bek Al Habrb Lrmrred ri faDr of Nar@l clains cmpary of p.rlia Lmn d (licfpl) to fit6r ilE
€xprcurc rcqunehcnt. Gumree conm$ion .h&ges dunng $e yw h6 be, ,ordcd ri 6llm ce

2I REVENUE

Advisory md consuhmcv fee

-=:E6y -ilts-"rJ

2, UNREALISED LOSS ON RLn EASUREI!E\T OF h-\,ESTltE\TS AT FAIR l,.\LLE THROLCH pROFtT OR LOSS

23.-9E.668

t.s05.63 t
3.E:9.:05

Oai./(Los) oi iemedu'eme of shon rem rnvesme.B
(Losycain on 

'emeeurenenr 
oftons rem ,nvennenB

23 OPERATINC AND ADIIIINISTRAIIVE EXPE\SES

5jt1li6 a'.---

Saleies. lvases & BenefiB
R6! Rales and Tdes
F.e & Subrcripnon

Travelline& Conr€y ce
Intehd & ,vtobite Chds.s

Enrnainmenr
Prinlins and Shno.ery
CouierChuses
Audiro,'s .ehun€Bnon
Depr6iarion & A6onianion
Repair & Mainrendce O,Ice
Runnns dd Marnienece veh'ctes
CDC Ch&ses
wrie Offs / Bad D€bs
Provisron for doubrtuI debr
NCCPL Chrses
OfierOlfice Expenses

2ll Th6. i.clu,les srrl reircmeir benenr erpcn* dounr.! ro Rs 670.111 - (:O: I l.10.r.607l

23 2 Auditor'! rcmnn..arion

Slarulory audn
Cenificanons and orhe6
Our ofpocket expens€s

OTHER OPERATING E)IPENSES

FINANCECOST

M&lop on slbord,naEd lmn
Mdlup on tunnins linece

Fimnce cost on le& liab'lrry

5{_531.49r

31.091,{55

6.t{-{.050
96t.9aA
5:9.039

t.093.0t1
908J33

9:.650

:.116,{6'
.rlt.50l
:3:.861
{9!.:53
3:i.63!

3.123-656
6tt.sl9

150.000
r'3ls{

3l3.l0t

-r0.'to

E.s.-88 i:i.i:r

3rr -i,
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TIIE YEAR ENDED JUNE

OTIIER INCOIIIE

lncom.frcm fintrn.i.trs!.rs
Prollr on Bek Bal,ncer
Profit on NCS Exposure

lncoo. t om isr.ri other tn.n fin.rci.tr$cr5
Cain on drspoel of rehicle
Provisions qinen bacl
Mi*ellaeous rncone

TAXATION

Ntrmeric.l re.on.ili.liotr ber{.en scconnrin! pmfii !nd tar ernense
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INTECRATf, D EQUITIES LTMITED
NOTES TO TIIE FTNANCTAL STATEMENTS
FOR TUE YEAR ENDED JUNE 30.2022
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Relaled panies conpris ofeotilies over which lhe Drcclo6 -e .ble ro acrcie sie,n6a iinuft. ReLi.d p.ni6 indudc 6nii5 sih .fu Di@di Eir
sh.tehold.rs suhidi!ry wd€tutinel as$ci.rcd compmies, Diredo6 ed k.y o;gemenr p.e-d Dd.jf;rrrnscri6 *i,n rdr€d p.ni6 & s rolbes

Tn&aix dei.! rl. E

-t 

II
D.!.riniion 

-ltE-

Subtrdi..r.d L@

Nilrr..rTnnsrcridni

Key nlrnng.m.nt P.Eonn.t

R.lalionship

irlanaxenal rem0ne.arion

Atlvl,E (1.86t,926) a,OOO.(m
NrrtuD d Sub t-n (t.07J.7@) (6.a,a2t)

&ll,.tG 6,14.2233) (l.o5o,O@t

r.101,692 3.2t0.r2.1 ,t.92s.a12

'*,y : t?H
______llg.Lq _________!-:Ig -------;

MmaAerial rcmun rrdon
cohmisjoo or bonN 1ry.9T 6.J5o,o@ l.860,0@
DircroisMcri.sF* '*y 

{oo ooo ,.*.y

------rp99.ooo 
- qr5o.ooo - .J60io

29,1 In addiion, Chi€fExsuliv.. Dnedors and sne Exmive harc ben Drovided enh Conpay mi.tain d @
2r.2 M.erinA fes w.rc Dald to rnc di.€ctor fo. a(endinA th. Bc.d oeainEs l2o2l: NI)

30 IINANCIALINSTRUNTENTS

-The 
conp v llm.es it' opemlioB lhrou8h equilv, borowings ed tt)mgoc of workina apirll yirn a vi.y ro oh.in r @l,t En ta€ lh. EiB !@ offfM.c€ ro nininirc rhc risk

T5.CohDanyhs*po ..lolh.followins.is&sliom irsu$of 6@cid i.siturc.ts
- CEdir rtk
- Liqlidiry dsk
- M!.ka risi

fi' Bodd of DirecloE hd ov.r.ll .€sponsibilirv for ihe e$ablishneir ed oveuiBh ot comp.ry] drt llegdcr n lrtwL TIE B@rd iJ .Lo ,.+odr. fa d-doritsed monirorina the Cohpoy,s risk Magemenr potici.s

30.1 Cr.dlt risL
c'cdn n* is lhe nsl $al on. panv ro a findcial innrum.nt *ill fail ro di$h,rge & obrigaio &d eB dE orlE p..r, ro ilg.6Etil ls c@ris orcEdir nsk rnF when . number or.ou erp,nies e dsrs.d i. lmirr busi; a6Mti; 6 brc simr& cl,Ea fdG rh mId ..E G.t *, b d
'o ractud obligaio.s lo b. sinilariv atr*tei by chag6 i. @mmiq lohicd or orlEr @idnirc co@IrabG ot d!& tiit inrnir. th. r&iE rain/B oa.conpmy's perfooanc. ro devetopmens atr4t.s I p,ni@td in<turry .I1E 

Comp..y romg6 tu @dn risr R rh. fotbei4 ,rd3

- Mo.irorinc ofdehs o, conrinuou! b6is- Doosi ot@sins befor€ qedon oaordes fo, alt r.tail ctienr.t.- Obt.ininc ad{uare Kuriies for all rfteivabl6

3o,t.l Erporrc to crcdn rilt
Tht cltrvine veluet offi.mcial assei! lepr.mr the msihun oedil expo$re rh. MinD dpo@ ro cdn rist( s lh.,Fodrc da. Errr--
Ind. debI3 - unseured
Invenm.n6 l{"''t55 320,1127

Advanc.s, d.posir s and oih.r re.iv.blcs l.r l2-<{' 
' 

5 I 7'85'7

cahddbanrbarane ffi ';fr:.H
IrrJ,lJ.-t ------AEl.s

The cEdn qualitv offnancial sets c bs assed by rca€r€nc. to enem.r cEdn E nE or llE hislqiet infmlnih aton cold6 Eny d.nd.

t4A



INTEGR,{TED EQUITIES LIII!TED
NOTfS TO TXE FINANCIAL STATENI ENTS
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32 I,IOTIID CAPITAL
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