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Independent Auditors’ Report
To the members of Gul Ahmed Holdings (Private) Limited
Report on the Audit of the financial statements

Opinion

We have audited the annexed finandal statements of Gul Ahmed Holdings (Private) Limited, {the
Company™) which comprise the statement of financial position a5 at June 30, 2019, and the statement of
profit or loss, the stalement of comprehensive income; the statement of changes in equity, the statement aof
cash Hows Jor the year then ended, and notes to the financial statements, including a4 summary af
significant accounting polices and other explanatory information, and we state that we have obtained all
the information and explanations which, to the best of our knowledge and belief, were necessary for the
purposes of the awdit,

In our opinion and to the best of our information and according to the explanations given to us. the
#tatement of financial position, the statémént of profit or lass, the statement of comprehensive income, the
staternent of changes in equity and the statement of cash flows together with the notes forming part thereot
contorm with the accounting and reporting standards as applicable in Pakistan and give the information
reqquired by the Companies Act, 2017 (XIX of 2017}, in the manner so required and respectively give a true
and fair view of the state of the Company’s affairs as at June 30, 2019 and of the profit, total comprehensive
Income, the changes in equity and its cash flows for the year then ended.

Hasis for Opinion

We conducted our audit in accordance with International Standards on Auditing (15As) as applicable in
Pakistan, Our responsibilities under those standards are further described in the Auditor's Responsibilities
for the Audit of the Financial Statements section of our report. We are independent of the Company In
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adapted by the Institute of Chartered Accountants of Pakistan (“the Code™} and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the sudit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion

Information Other than the financial statements and Auditor's Report Thereon

Management Is responsible for the other information. The other information comprises the information
included in for Director’s Report, but does not include the financial statements and our auditar's report
thereon, Cur opinion on the fingnetal statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial staternents , our responsibility is to read the other information
and. in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materally misstated. [t
based on the work we have performed, we conclude that there 15 a material misstatement of s other

tnfrrmation, we are required o report that fact. We have nothing to report in this regard
lepys
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Responsibilities of Management and Board of Directors for the finaneial statements

Management is responsible for the preparation and fair presentation of the finandal statements in
accordance with the accounting and reporting standards as applicable in Pakistan and the roquirements of
Companies Act, 2017 and for such internal control as management detesmines is necessary 1o enable the
preparation of financial statements that are free from material misstatemnent, whether due to fraud or error.

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

Board of directors is responsible for overseeing the Company’s financial reporting process,

Auditor's Responsibilities for the Audit of the financial slatements

Lur objectives are to obkain ressonable assurance about whether the financial statements as a whole are
free feom material misstatement, whether due to fraud or error, and to issue an auditor's report that
wiclades our opinion. Reasonable assurance 15 a high level of assurance, but is not a guarintee that an audit
cenducted in accordance with 15As as applicable in Pakistan will always detect a materisl msstatement
when it exists. Misstatements can arise from fraud or error and are considered material if. individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken o
the: basis of these financial statements,

As part of an audit in accordance with 15As as applicable in Pakistan, we exercise professional judgmient
and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements | whether due
te fraud or error, design and perform audit procedures responsive to those ricks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion The risk of
mot detecting a material misstalement resulting from fraud 15 higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misreptesentations
ar the override of internal control,

. Lbtatn an understanding of internal control relevant to the audst 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 reascnableness of accounting
estimates and related disclosures made by management.

. Conclude on the appropriateness of managerment's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exist=
related 10 events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. [F we conclude that a material uncertainty exists. we are required
to draw attention in our auditor's report to the related disclosures in the financial statements
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or, if such disclosures ar¢ inadequate, to modify our opinion. Our conclusions are based on tha
audit evidence obtained up 1o the date of our auditor's report, However, fature evenls or
conditions may cause the Company to cease to continue as a Bolng conderm,

. Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the finandial statements represent the undeslving transactions
and events in a manner that achieves fair presentation

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

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

al proper books of account have been kept by the Company as required by the Companies Act, 2017
(KX of 2017

B} the statement of financial position, the statement of profit or loss, the statement of comprehensive
mcome, the statement of changes in equity and the statement of cash flows togethar with the nates
thereon have been drawn up in canformity with the Companies Act, 2017 (XIX of 2017) and are it
agreemernt with the books of account and returms:

€} investments made, expenditure incurred and guarantees extended during the vear were for the
purpase of the Company’s business; and

d) Mo zakat was deductible at source under the Zakat and Ushr Ordinance, 1930 XV of T8,

The engagement partner on the audit resulting in this independent auditor's report is Fahad Ali Shaikh

=z -'%’féf M/ﬁc

Chartered Acoowntants
Karachi:

oaed: 1) 1 OCT 2019



GUL AHMED HOLDINGS (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2019

ASSETS

NON - CURRENT ASSETS
Investments in subsidiary
Processing tee agamst acquisition of land

CURRENT ASSETS
Shart Term Invesmient
Shart Term deposil
Income thx refundabls
Cash and bank balances

EQUITY & LIABILITIES
SHARE CATITAL AND RESERVES

Authorized Share Capital
100,000 Qrdinary Shares of Rs. 10 each

lesued, subscribed and paid-up capital
Capital reservey
Unappropriated prodit

LIABILITIES

CUBRRENT LIABILITIES

Trade and other payable- Accrued éxpenses
Loans from Directors

CONTINGENCIES AND COMMITMENTS

f 1]

The annexed notes from 1 to 19 form an integral part of these financlal statements,
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6,432,508,081 &,432505,081 |
2,500,000 2,504 000 |
6,435 008,081 B 435,008,051
7,043,581 5,502,975
200,000 204,000
107,124 2,551
207,471 181,212
T.558,178 5.986,7318
6,442,566,259 8,440,994, 814
1,000,040 1,000,004
BN, 40D | &06,400
4,617,537,966 1,617,537, 966
1369314741 | | rrosmn |
5,557 650,107 5.390,114.667
o5 380,152
454,600,000 1,050,600,0400
453,907,152 1,050,880,152
6441566, 359 b 440 9493 810
’ L]
irector



GUL AHMED HOLDINGS (PRIVATE} LIMITED
STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2019

Income

Ceneral and administrative EXpEnses

Profit before taxation

Taxation

Profit for the year

Earning per share - basic and diluted

NOTE

12

13

2019 2018
RUPEES RUPEES
599,153,080 239,255,208
(1,608,640} (2,053,982}
397544400 237201024
597,544,440 237,201,224
741003 2,941,145

The annexed notes from 1 to 19 form an integral part of these financial statements.
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GUL AHMED HOLDINGS (PR] VATE) LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUMNE 30, 2019

2119 2018
RUPEES RUPEES
Profit for the year 507 544 440 237,200,234
Other Comprehensive Income - =
Total Comprehensive lncome 597,544,440 237,201,234

The annexed notes from 1 to 19 form an integral part of these financial statements,

Wiies
e

Chief Executive irector




GUL AHMED HOLDINGS (PVT) LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2018

219 2014
RUFEES RUPEES

CASH FLOW FROM OPERATING ACTIVITIES

Frofitbefore taxation for the vear AT 544, 440 37241234
Les= profii on bank depoait {1,086, 295) (26,492

596,458,145 437,172 752

Changes in working capital:

Increass in acerued expenses 27,000 128,153
Paymonls made against

Income tax poid 1104,573) 2,551
Net cash gemerated from aperiading aottvities 56, R0, 573 237,298,335
CASH FLOW FROM INVESTING ACTIVITIES

Short Term Investment 11,500,000 E,Tm.m:u!

Prodit sieciived from short torm imvoslmenis 1,045,657 | 25317 |
Nt cish used in investing aetivities 54,313 {5.074,4550
CASH FLOW FROM FINANCING ACTIVITIES

Loan trom directons obtained during the vear - 5,200, 0041

Repaymant of lnan fram direcior L 1556000 000) {1236, 700000
Net cash foutflow from financing activitics 396,000, D040 (231,500,000
Mol idecreasel [ incroase in cash and cash equivalents 73,7411 123,830

Cash and the cash eguivalent at the beginning of thi vear o e 157382
Cash and the cash equivalent af the end of the vear 207471 281312

The-anresed nadtes from 1 b6 19 form an enbegral part of these frnascial siatements
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GUL AHMED HOLDING (PVT) LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2019

Share Capital Unappropriated TOTAL
Capital Rescrve Profit
Rupees

Balance as at Jume 30, 2017 B, A0 4,617,537.966 534,563,077 3152911443
Tatal Comprehensive Income for the vear - = 237300, 224 237,201,234
ended June 30, 2018

Balance as at June 30, 2018 BOG, 400 4,617,537 966 77770301 5.300,114.667
Total Comprehensive Income for the year - . 397,544,440 597,544,440
ended Juna 30, 219

Balance as at June 30, 2014 BOGADE 4617537966  1,369314.741 5,987 .659,107

"'t:_:n_:m::— === - — .

Ihe annexed notes from 1 to 19 form an in tegral part of these financial statements,
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GUL AHMED HOLDINGS (PRIVATE LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDNED JUME 30, 2010
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