
INTEGMTED EQUITIES TIMITED
STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER3I,ztzz

ASSETS

NON CURRENT ASSETS

Property & Equipment's
Intangible Asse!s
Capilal Work in Progress
Long Term Investments
LonB Term Deposits
InvestmentProperty

CURRENTASSETS

Trade Debtors-Consider Good

Short Term Investments
Advance Tax

Advances, Deposits, Prepayments & Other Receivables
Cash And Bank Balances

TOTALASSETS

I;QUITYAND LIABILITIES

SIIARE CAPITAL AND RESERVES

Share Capiral

Retained Earnings

TOTAL EQUITY

LIABILITIES

NON CURRENT LIABILITIES

L01g term - Subordinated loan

CURRENT LIABILITIES

Tl?de And Otler Payables
Taxation

CONTINGENCIES AND COM IVIITMENTS

TOTAL EQUITY AND LIABILITIES
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RUPEES

4,1s6,824
2,500,000

t9,s7s,0a2
69,237,245

1,719,O00

153,s89,750 755,i9i,211

26,7 48,674

4,955,380
3,6A4,279

47,944,392
783

14,456,3SS

4312,544
2,894,495

2A,505,204

213,383,S09 120,168,-1,16

366,973,260 2?5.965,658

207,701,195

146,447,O52

193,972,129

153,06A,764 75,793,529

_--____355213260 ____-__Ji5255_653_

The onnexed notes from 1 to 25 form an integrat part ofthese Financial Statemen$_
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INTEGMTED EQUITIES LIMITED
PROFIT AND LOSS ACCOUNT
FOR THE PERIOD ENDED DECEMBER3I,ZO22

Ca pjtal Gain/[Loss.)

Unrealized loss on remeasuremenr of investmenLs

0perating Expenses

Profit Before Tax

Profit After Tax

@
18

19

20

RUPEES

32364214

t2,160575)
(678230)

3,066,161

15,909,326

(2,176,960)

RU PI ES

:..
:: :::

2,',w,977

(6881,916)

8_007ts93 3 336.221
11,099,165 47,137,711

[25,t90,119) tz5/9,73-)

_______r3J.32;61_ ____11p92r!61

The annexed notes from 1 to 25 form an integral part ofthese Financial Statements.
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INTEGRATED EQUITIES LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FORTHE PERIOD ENDED DECEMBER 31,2022

Profit after tax

Other comprehensive income for the period

Total Comprehensive Income For The period

The annexed notes from 1 to 25 form an integral part ofthese Financial Stateme[Ls.
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RUPEES

1+,9A7,O67
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INTEGRATED EQUITIES LIMITED
STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED DECEMB EF.3]^,ZO2,2

CASH FLOW FROM OPERATING ACTIVITIES

Profit from 0perations

Adiustment for Non-cash items
Deprcciation
Unrcalized gain (loss) on remea-surement ofshod tenn investment through proijt or loss
Cain on lnvestment
Gain on revaluation of investment propen)-
Bad Debts
Net Profit befofe Working Copital Changes

Changes in WorkingCanital
(ln€rease) / Decrease ln Current Assets
Trade Debtors

Advances, DeposiLs and Other Receivables

Increase / (Decrease) in Current Liabilities
Trade Creditors and Accrued Expenses

Cosh Used in operations

Tax paid

Ner Cash used/cenerated from Operating Activities

CASH FLOW FROM INVESTING ACTIVITIES

Securiiy Deposjt

Acquisition ofPPE

Capital work in progress
Proceed From Disposal of PpE

Net Cash flow from Investi ng Activiti es

CASH FLOW FROM FINANCING ACTIVITIES

Dividend Paid

Acquisition/(repayment) oflong term loan From direcror

Net Cash Flow from Finanaing Activities

Net lncredse in Cash and Cash Equivalents
Cash and Cash Equivalents atthe beginning oftie year

Cash and Cash Equivalents at the end ofthe year

The annexed notes from 1 to Z5 form an integral part oftlese Financial Statements.
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RUPEES

2,..868yI7

1222,505
360,450

2@,206

7 512
23,72A,450

21,m5,8&)
(3,174,2ls)

l04,g7LOSA

(7498t,0A6)

12,23t,O76

RU PEES

75,909,326

1.147,422

G7A,Ao)
2,160,575

18,533,093
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63,04t,126

(t,728,009) (8s4,43s]

61,313,117 71.396.581

(1+,+21,r26)

(30,570,628)

26,404,82?
49 3A6,020
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INTEGRATED EQUITIES LIMITED
STATEMENT OF CHANGES IN EQUITY
l'or The Period Ended December 31. 2022

Balance as at July 01,2021

Dividend pa),rnent during the ]ear
Prolit lor the year after tariation

Balance as at June 30,2022

Profit lor the p€riod after ta\ation

Balance as at Dec 31,2022

EETIil
52.:!$.'t36

(2{.700.000)

35.8i3.898

r82,798"LI)

(2,r,700,000)

35,873,898

13.132.367 t3-732.36'l

110.000.000

_ lJ0.un0.0u0 --.-uJ..{qi :rr-.-rr.r lgJ

The annexed notes from I to 25 form an integral part ofthese Financial Staremenrs.
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INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER3T,2O2z

1 STATUS AND NATURf, OF BUSINESS

rnregrated Equities (P!t.) Lirnited ("the companv") was incorporated in pakistan on July 01, 2008 as a pa'are
limited companv, under the cornpan,es ordinance . 1984. The Principal Activties ofrhe company inciude shares
brokerage and lnvestment in shares, stocks, fixed income secunties, bonds, and commodities etc and also provide
consultancy services.

The Registered oftice of the company is located at 202 Y First Floor commercial Area Defense Housjng Authonr_v
Lahore.

2 SIGNIFICANT ACCOUNTING POLICIES

2,1 Statementof Complian.e

These financial statements have been prepared in acco.dance with approved accounting standards as applicabl€ in
Pakistan and the requirements of companies ordinance, 1984. Approved accounting standards compns€ ofsuch
International Accountint and Financial Reporting standards for Medium sized Enriries (MsEs) issued by rhe
lnstitute of Chartered Accountanls of Pakistan and as notified under the provisions ofthe Companies Ordinance,
1984. Wherever, the requirements of the Companies Ordinance 1984 or directives issued by the Securities and
Exchange Commission of Pakistan (SECP) ditrer with the requirements of these standards, the requiremenE of rhe
Companies Ordinance,1984 o. the requirements ofthe said directives take precedence.

2.2 Taxation

Current

The charge for current taxation is based on the ta(able incone for the year at tlle current rdte oftax after talin8
into accounr applicable tax €redfts, rebates and exemprions avaalablq under the Income Tax ordinance, 200r.
However, for the income covered under ffnal and minimum tax regime, tax2rion is based on applicabte rates under
such regim€.

Deferred

Deferred tax is accounted for using the balance sheet liability method ill resp€ct of all temporary ditrerence arising
from differences between tle carrying amount of assets and liabilities in the financial statements and th;
corresponding tax bas€s used in the computation of the taxable profiL Deferred tax liabilities arE generally
recognized for all taxable temporary ditrerences and deferred tax assets are recognized to the extenr tiar it is
probable that taxable profits wilr be ava abre against which rhe deductibl€ temporary difierencE, unused tax
losses and creditscan be utilDed.

Deferred tax and liabirities are carculated at the mtes that are expected to appry to the period when the
asset is realized or the liability is settled, based on the tax rates [and tax laws] that have been enacted or
substantively enacted at the barance sheet date. Deferred tax is charged or credited to the profit and loss
account, except in the case of items charged or credited to equity in which case it is incruded in the
statement ofchanges in equity.

2.3 Fixed capital expenditure and depreciation
Property and equipment

Propertyand equipment isstated at cost r€ss accumulated d€preciation and any identified impairmentross

Depreciation is charged to write ofi the cost of assets over their estimated usetul lives using reducing balao€e
method atthe rare given in note 3.

Depreciation on additions is charged on a pro-rara basis from the month i. which the asset is purcha$d or put to
use, while no d€preciation is charged ih tle month of disposd Impairhent ross or its reversat, if any, is arso
charged to income. where an impairment ross is recognized, the deprecration charge is adjusted in tne tutureperiodsto allocat€ the asset,s revised carrying amount over its estimated usefiI life.

Major repairs and improvements are capitalized. Minor repai* and renewals are charged to income.
The gain or loss on disposill or retirement of an asset represented by the difference between the sale
proceeds and the carrying amount oftie asset is recognized as an income or expense.



2.4

INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER3L,ZO22

Intangible Assets

Intangible assets are stated at cost less accumulated amortization and impairment loss, ifany. These are amorti"d
using the straight line method at the rates given in note 4. Amortization on addibons is charged on a pro-rata basis
from the month ofaddition while no depreciation is charged for the month in vrhich the asset is disposed off

Subsequent expenditure on intangible assets is capitalized only when it increases t}le future ecooomic b€nefts
embodied in the specific asset to which it relates. All other expenditures are charged to income as and wheo
incurred,

Cain or loss arising on disposal and retirement of intangible asset is determined as a difierence b€tBe€n net
disposal proceeds and €arrying amount ofthe asset and is recognized as income or exp€Lse in the profit and loss

stock exchange membership card and room

These are stated at cost less accumulated impairmen! if any- The carryiry amou$t is reviewed at each balance
sheet date to assess whether these are recorded in ex.ess oftleir recoverable amount, and where carrying amount
€xceeds estimated recoverable amounL tnese are wrifteo down to their estimated recoverable amount

Investments and otier ffnancial assets

lnvestments within the scope of IAS 39, "Financial Instruments: Recognition and Measuremenf, are classified as

either financial assets at fair value through profit or losr loans and receivables held to maturity investmen6 or
available for sale as appropriate. When financial assets are recognized initially, they are measured at fair value,
plus, in the case olinvestments not at fai[ value through profit or loss, directly attributable tiansactioo costs

Th€ Company determines the classiffcation ofits Rnancial assets on initial rEcognitiorl

2.6,1 Financial assets atfalr value through ottrer compreheDsive ircome

Financial assets at fair value through other comprehensive income hdude investuents held for Faditr8 and
investments designated upoo initial recognition as at fair value tnrough ot}€r compr€hensive income. Inv6Enents
are classined as held for trading if they are acquired for the purpose ofselling iD tie near tem|. Gains or losses on
investments held for Eading and invesh€nts designated upon initial recognition a5 at fair v-alue tlrough other
comprehensive income are recognized in the othercompreh€0sive income.

2.6,1 Financial assets at fair value througb proEt or loss

Financial assets at fair value tlrough profit or loss include investments held for trading atrd invesEnents designated
upon initial recognition as at fair value through proht or loss lnvestments are classified as held for r.ading ifthey
are acquired for the purpose of seUing in the near term. Gains or loss€s on invEtments held for trddhg and
investments designated upon initial recognition as at fair v-alue thmugh pmft or loss are recoanized ir the profit
and loss accounL

2.6.2 Available-for-sale financial assets

Available-for-sale financial asseis are those non-derivative financial ass€ts that are d€signat€d as ar?ilable-for-sale
or are not classified in any of the three prec€ding categories. After initial measuremenl available for sale financial
assets are measured at fair value (except for unquoted investmenis whee active market does not exist whtch are
carried at cos0 with unrealized Sains or losses being recognized directly in equity in the net unrEalized gains
reserve. When t]le investment is disposed of the cumulative gain or loss previously recorded in equity is
recognized in the pront and loss accounL The invesEnent, for which a quoted market is not av-ailable, is measured
at cosL Interest eamed or paid on tle investmenLs is reported as interest income or expense using the effective
interest rate. Dividends earned on investsnents are recognized in tlle profit and Ioss account as 'divideod income'
when the right ofreceipt has been established.

2.6.3 Loans and receivables

Loans and receivables are non-derivative financial assets with ffxed or d€terminable payments that are not quotd
in an active markeL After initial measurement loans and receivables are carried at amortized cost using the
effective interest method less any allowance for impairment Amortized cost is c2lcllated taldng into a..ounr any
discount or premium on acquisition and includes fees t}|at are an integral pan of the etrective interesr rate and
transaction costs. Cains and losses are recognized in the profitand loss account when the loans and re.eiyablB m
derecognized or impaired, as well as through t}le amortization process.

2.5

2.6



INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31,2 022

2.6.4 Fair value

The fair valu€ ofinvestments that are actively traded in organized financiat mark€is is deteminecl by reference to
quoted market prices at the close of business on the balance sheet date excepr for the urits (ifany) of open end
tunds which are valued at the closing redemption price. For investmenLs where there is no actjve market and fair
value cannot be rEasonably calculated are carried at cosL

Revenue recognition

Brokerage Income
Brokerage in€ome is recognized as andwhen services are proyided.

Capital galns / losses
Capital gains orlosses on sale ofinvestmenr! are recognized in rhe period in which they arise.

Dividend income
Dividend income on equity investments is recognized when right to receive the same is established.
Consultdnqt Income
Consultancy income is recogn,zed asand when seBjces are provided.

Mor k- u p /l nte rest inco me
Mark-up/lnterest income is recogni?ed as and when it is due on accrual basis.

Trade and other payables

Liabilities for trade and other amounts payable are carried at cost which is the fair vatue of th€ considerrtion to b€
paid in luture forgoods orservices received.

Provision for doubtful receivables

The Company reviews its doubdul trade andother debts at each reporting date to assesswherh€r provision should
be recorded in the profit and loss account In particular, judgment by management is required in the estimation ot
the amount and timing o[ fulure cash flows when determining t]e lever ofprovision required. such estimates are
based on assumptions about a number of aactors and actual results may differ, resutting in furure changes to the

2.10 Related Party Transactions

The related parties comprise parent company, relat€d group comFnies, lo.al associated undertalings, dirEctors of
the Company, key management P€rsonhel and their close family member: Transactions with rElated partiE rre at
arm's length prices. Prices for tmnsactions with related parties ar€ determined using admissibl€ v-aluatiotr methods
controlled by the same party or parties both before and aft€r tie business combin tio[ atrd the coDtI.Dt is not
transitory.

ln tl e absence of nore specified guidance, the company consisteDtly applies lie fair v-alue measurerEent method to
all common controi transactions.

2,11 Cash and cash equivalents

Cash and cash equivalents are carried in balance sheet at cost. For the purpos€ ofcash now staremenri (ash and
cash eq uivalents comprise cash in hand and bank balances.

2.7



I\1'EGR"\TED EQT-]ITIES LINIITED
,\.,OTES TO THE FINANCIAL STATEi\IE.r-TS
}.OR 1'HE PERIOD ENDED DECEIIBER 3I.2022

PROPERTY AND [QTJIP]\IE\TS

2.620.763
t.154_168

2,040.5.t6

t2t,583
r_2t6.146

li:.515
!:: i

3,775.23t
:t7.t,000

2.16{.129 t.Ja1.66l 12,t7q700

(.1,10{r it.ooot ,1r rr dr ,,,,-,-.

Balaice as at I July20zl
,\dditions du.iflg the year

Disposals during the )rd
Brlanc. as at 30 Jur.20?2

Balance as at I July2022
:\dditions dudns the year

Dsposals during the yed
B{l,nce rs at.ll Dec 2022

OEPRECIATION

Balance s at I July 2021

Disposals during rhe yee
Brlx,.e as rr 30 Ju..2022

Balance as ar lJnl],2022

Disposals during the year

Balatrce rs alSl D€c 2022

Sook value.s st 30 Jun.2022

&x,k t.lue.s afJl D.. 2022

Annuel depre.isrion mte %

1,811,,176 l.Ol7J56 5Oi-;98 1.897_810 2t{.1504ll.2l5 t52271 79,12.! |.TB.A57
rl 75&5r r , ,,r! E9.!______-_J-19j3eII1.222.6e1 @ (crg,:55

2.222,691

J03,98t
l t99.5:-
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II{TECRATED €QUITIES LIMITED

FOR Tfi E PERIOD ENDED DSCEMBCR 31,2022
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INTECRATED EQU ITIES LIMITED
NOTES TO THE FINANCIAL STATEMEIiTS
FOR THE PERIOO ENDED DECEMBE[ 31,2022
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INTEGRATED EQUITIES LIMITED
NOTESTO THg NNAXCIAL STATEMEI{TS
FOR THE PERIOD ENDED DECEMBER 31,2022



INTEGRATED EQUITIES LIMITID
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER31.2O22

22 TMNSACIIONS WITH RELATED PARTIES

The related panies 
'omprise 

associated companies sub.jdiarv companies, di.ecto^ and key managemenr peennel Tne companv in the.orhal
conrse ofbusiness ca'ries ou!transactjons with various related parties. signiiicant batanc* and Fansctions with related partj* are 6louo\ys:N:tu re or T., n.r.ti6ns ' R.tatiohshib Der Dec
sqte olgoods sedices provi.lert and reimbutenent
ofenenspt

Poseidon Synerg,es (pvrJ Linited
Media Info Systenrs (pvr) Limited
Long re.n theesthenta

Poseidon Synergles {pvrl Ljnrited
Me<lla Inrosysrehs (p!r) Ljnited

23 TINANCIAIINSTRUMEMS

The compa nv trnances its oPeraEons throuph equ ity. bor rowings a nd managemeor of wo.kj ng ep :l witt a view tD obhi. . r@trabt bu hetwMthevarious sourceot ltnance to mrnimlze tie rEl.
Th€ Company has exposure ro ahe foltowins risks from its use of nnanciat insEuDents:

- Credit risk
. Liqujdityrisk
- Markefuisk

Th€ Board ol D ire'tors ha! overall responsibil'tv for dr e.establishment and oversgti ofcompa.ys iisr. r-ragement Fameeork rhe Board is arsoresponstble for developing and mo n irori ng 6e Company,s risr< man,gement por,.rL. . ,
23,1 Credirrisk

credit risk is the risk that one party to a nna,,cial ir.trument wiu hit to diehar8e an obragadon and .ae th€ other parry to inor a fi.*ltlloss. Concenb-ations of credir.isk ar
,ea,ures,ra, would .,,* *" ",fiIiHl::H*:.;,itrff ;Ttrff ;HTffiIffiflff trg:.,T#condjtions' concenFations or cr€dit risk iodi.ate tlte rehtive s,sitivity of a .omp.nrs pe.forna* tD deve6pmr* atrecting a Frtialarindustry. The Compary manages its credit risk by tie folowiog meriods

- Monitorins of debts on contiDuous trasis
, Depos,t of ma.gins before exe.urion ot orders for aI retail .iienrele
- Obtaininsadequar! securities for al reeiEblei

23.1.1 ErDosure to cre.tit rtsk
The carrying values ol Rnanclal assets represents the mari,nun credn expoflre The Bario,um e+o$re b s€dir ridr at rberepon,ngdate wasr

2022

D€c IEe2021 202a
Rlp€es R!Ie6

Trade debrs _ unsecured
Investmenrs 26,7,a571 14,,156355
Advan.es, deposits and otherr{eikbt* '1955340 a3t2s++
cash and bank balan.; !72!+3e2 2850s20,1-#H#--#H#
The oedit qualitv or nnancial assets can be asessed by reference to exterDat cre<rit ratin8 or rte hisrori:t infonnatiro aboutcounrer party defaut6.

23.1.2 The age ot rmde debts ar the .eporting dare w6:

This reprBents unquoted shar6 ofsto.k Exchatrrr,"e.";.ro"ii;ii.i;;;t;;;;;;T"t:"ffJ5il::::lEll:.:Eff:f:-.IffJ:"*ffiffiH,fi8*=I+#
include 60% shares or LSEL h'ld in sep.hte cDC bto.t"a e*-", 

" 
*'[i.iJ" *," ,iii?,fr.- o, *e h€mbe- whe.as $o.] ercrtanp- *",

ff::"":1ffi;;ffi::H.t"".t1::1f;.""Jj::X.ffi:"#";.;;";;;;,-;"ils,,,o*"*,,."*o."."u*,or"c"t"p."l
1fi"'Iliff:1"Hl;:5T:1j::"-*i:"",',,:T.:*"": il'ough od,u. co.p..r,.n"i"e ,ncome at irir, re.ognittuo. Atrv $bsequeDt dEns6 in hi
The farr v"rue of rhese shares is derermrned bv rhe company mnaSemenr rhat w6 vetted in the y*r 2015 for tsE sLrE



INTEGRATED EQUITIES LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED DECEMBER 31,2022

Past due but not imDaired

Over due for les rhtu i65 days
lvlore thm I )€- Less lhe i te
Iuore than : )Fd L.ss lh 5 y.a

_ 39283,.i
____3ia19222- _----_1*tt!9L

Liquidity risk
Liquid ity ijsk is the risk dEt an enterprise will encounter dimcnlti6 in Eising n nds to meet .omhitrnenB assiatld witn hM!.ial
insftuments. The Company believes that it is not expos€d ro any sign ifi@nt t4el of tiquidiry isk

M ket risk is tie risk that chanSes in market price, su.h s foreiF er.bange Er6, iDtEEt Et 5 aDd equity pric wiu effEt tbe coEF!]/
income or the value ot its holdinqs of linarciat imElnents
23.3.1 Curercy risk

currency risk arises maidy wlere re.eivables ad par?bl6 exist dE to Eans.tioDs etrtercd ilb foreigD drreocy. foEig!
currencv risk arises mainly where paFble/receiEble exisr due io aans.riolls with foEigr dietrE T1€ ompany aoo 

"i 
r.o 

"iyfinancial.ise6 or liab'litjes in foreign curren.y at rhe reportitrg date.

23.3.2 I erest.ate rlsk

Inte.est rate risk is the risk ofdecline in earnings due to adverse movemenr ofthe inierEt Ete.urve lDter6t Ere.id( aris€ from
t}'e possibility that changes tn intlrest Et€. will affect the value of the firdcill insrnrmenrr

23.3.3 Price risk
Pri.e risk represents the risk that rhe hlr value ol a finan.ial insEument will flu.lrare b@e ot.ha.g6 i[ the Erl.ft priE
[ot]er than ttose arising from interest/mark up Ete risk or currency risk), whetter those charges @ @u*d by tuto6 sD€if. to
tie individual financiat insh_uhe.t or its ,ser, or fattoE affectiog a[ or simibr fithci{ ilsirumdE E-.ded ir ttE mrk€.
cohpany is exPosed t equiry price risk since it h6 invesfients in quoted equity sdririe @unrinS tD Ri 6639,612 at thc
balancesheerdare.

The Company s rtrarery is to hold its st ategic equity invesherts for tong p€riod of time Tblls CoDpany,s lDn garEt E tror
concerned sith short tem price fluctlatio* with r6?..t m its re.t gii inr"<oects p-"ia.a uoi tt. ,oa"ryiog t s."5
economic and management chffiteristics of the invcde remin favoEble comFry ranro o *irt"to .uot .v€Ete hveb of
shareholdeB' opihl to pmvide a nargiD of safery asair* $ort rerm equity irr; vobdity. coDFry E 4es p,;e .i<, ly
monitoring exPosure an quoted equity s4rio6 dd inpimdrilg rhe sri.t di*ipliDe iD iDtemat .ir( EESetE; ara uveoeo-t

Th€ carrying value of invesheDts subie.t to equity pri.. ii( @. i! aho6t a[ iDsDce+ b6*d oo quored Ertct pri.es 6 or rhe
balance sheet date except fo., unquoted investh€.ts (if ary) whidr e errad et ({6r Hartct pri= arE slltrFct b aoctr*ioD aDd
consequ€ndy ahe amount rear'zed in tne $bsequent sale of an iltrEtu€or E, qpifi.a"ay differ ftDo rt€ r€F.ted Ert€r idue
Fluctuation ,n the market price of a securty my re$k hom p€@ived .r,,"g* ; tt€ uLl)rry e.o@oa ctarrednics of Se
investee, tie relative price of alternativ€ invEinents and SereEl Er*et @odm.Es Furth.rEdE,.eqEt reliz€d iD tb€ ste o{aparticular seurity Day be affe.t€d by the .etative quannry of the s€.arity beiog etd

23.3,4 tal. value of firaDclal tDrEuhenrs
The carrylnS values of the financlJ ass€6 and finaD.ial liabitities appmximate their fair 1€tu6 Fair Elu€ ls tle amlx for wtit
an asset could be exchanged, or a liabilitv setded, berwen rarowtedgeable, wiritr8 lrarti* in d a@,s reogtt rra'ctioE

AUTHORIZATION TOR ISSUE

rhese flnancial sEtemerts were authorized for issae by rhe Board of DiBto6 of dE co.*.r., )-\ - Fqg - )-. a3
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- Figureshave been rouDded offto rhe nearesrrupee.

4-1.-/


