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Directors’ Review

The Directors of Hi-Tech Lubricants Limited (the Company) have the pleasure in presenting to
you the financial results of your Company which include both, standalone and
consolidated unaudited, condensed, interim financial statements, for the quarter and nine
months ended 31 March 2022,

OVERVIEW
FINANCIAL PERFORMANCE - UNCONSOLIDATED

During the period under review, i.e. nine months ended 31 March 2022, on unconsolidated
basis, profit after tax was Rs 827.79 million, up by 183.82 percent as compared to after tax
profit of Rs 291.66 million during the corresponding period last year. The unconsolidated
eamnings per share increased to Rs 5.95 as compared to Rs 2.10 during the corresponding
period. The principal contributor to this achievement was receipt of the first dividend of Rs 260
million from Hi-Tech Blending (Private) Limited (wholly owned subsidiary) in the second quarter
of current financial year.

Detailed unconsolidated financial performance of your Company for the nine months
ended 31 March 2022 as compared 1o the same period last year is presented below:

PKR in millions except EPS

PARTICULARS NINE MONTHS ENDED NINE MONTHS ENDED % CHANGE
31 MARCH 2022 31 MARCH 2021
Gross revenue 13,149 8,594 53.01
Net revenue 10,882 7,254 50.01
Gross profit 1,953 1,383 41.22
Other income 308 70 337.37
Profit from operations 1,120 478 134.27
Profit after taxation 828 292 183.82
(Erfsr]”'”gs per el 5.95 2.10 183.82

FINANCIAL PERFORMANCE - CONSOLIDATED

During the nine months period under review, on consolidated basis, your company attained
a profit after tax of Rs 605.47 million, up by 19.18 percent as compared to after tax of Rs
508.03 million during the corresponding period. The consolidated earmnings per share
increased to Rs 4.35 as compared to eamings per share of Rs 3.65 during the corresponding
period.

Detailed consolidated financial performance of your Company for the nine months ended
31 March 2022 as compared to the same period last year is presented below:

PKR in millions except EPS

PARTICULARS NINE MONTHS ENDED NINE MONTHS ENDED % CHANGE
31 MARCH 2022 31 MARCH 2021

Gross revenue 14,535 10,680 36.09
Net revenue 10,882 7,254 50.01
Gross profit 2,254 1,688 33.49
Profit fromn operations 945 701 34.90
Profit after taxation 605 508 19.18
Eamings per share 4.35 3.65 19.18
(Rs)
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Directors’ Review

LUBRICANT SEGMENT

During the period under review, net revenue of lubricants segment was Rs 6,395 million, up by
13.53 percent as compared to Rs 5,788 million during the corresponding period. Gross profit
and profit from operations has been increased by Rs 607 milion and Rs 117 million
respectively in comparison to the corresponding period.

PETROLEUM SEGMENT

During the period under review, the petroleum segment of the Company recorded net sales
revenue of Rs 4,486 million as compared to Rs 1,465 million which is higher by 206.14
percent as compared to same period last year mainly on account of increase in sales
volume and average selling prices of petroleum products. Efficient inventory management,
increase in average margins and inventory gains due fo increase in the prices of petroleum
products led to impressive 306.74 percent increase in gross profit, leading to a net profit of Rs
@1.34 million whichis 352.74% higher than the same period last year.

INDUSTRY'S OVERALL PERFORMANCE

During the period under review, sales of total petroleumn products climbed up by 15 percent
on year-on-year basis 1o 16.26 million tons versus 14.15 million tons in the same period last
year. The growth in sales volumes is primarily attributalble to economic growth driving retail
fuel sales, massive increase in automobile sales, higher reliance on furnace oil based power
plants and higher HSD demand from agriculture sector.

POSITION OF IPO FUNDS

At 31 March 2022, the un-utilized proceeds of Rupees 453.484 million of the initial public
offer have been kept by the Company in the form of bank balances, money market
investments and term deposit receipts. These can only be utilized for the purposes of
expansions related to OMC project (petroleum segment) of the Company.

FUTURE OUTLOOK

While the impact of Covid pandemic sfill persist, the global economy is now facing three
additional challenges (financial sanctions, commaodity prices and supply-chain disruptions)
due to the ongoing war between Russia and Ukraine. These challenges have fueled global
inflation and downgraded the growth outlook in most countries.

Pakistan's economic performance continues a trajectory compatible with an economic
growth target of around 5 percent in the current fiscal year. The recent political instability,
social unrest along with geopolitical tensions, in particular the Ukraine crisis, are building both
domestic and extemnal risk factors. A further escalation of these risks along with higher
commodity prices, exchange rate fluctuations, hike in interest rate and rising debt could
jeopardize the positive outlook for Pakistan's economy and may also aggravate the
macroeconomic imbalances.

While navigating through the aforementioned challenges, the Company remains focused
on minimizing the negative impacts and serving its stakeholders by delivering enduring
value; strengthening stakeholder relationships, leveraging its diversified product portfolio and
actively exploring opportunities for organic and inorganic growth in line with its growth
aspirations.

Hi-Tech Lubricants Limited | 03




Directors’ Review

ACKNOWLEDGMENT

Directors of your Company take pleasure in expressing their sincere grafitude and
appreciation for the outstanding commitment and contribution of all the employees and
continued trust and reliance placed in the Company by all the stakeholders.

On behalf of the Board

é"'ﬁ?» ﬂm
Mr. Hassan Tahir Mr. Shaukat Hassan
(Chief Executive) (Chairman)

Lahore, April 22, 2022
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HI-TECH LUBRICANTS LIMITED
UNCONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS

FOR THE QUARTER AND NINE MONTHS PERIOD ENDED MARCH 31, 2022 (Un-audited)
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Unconsolidated Condensed Interim
Statement Of Financial Position (Un-audited)

As At March 31, 2022

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Authorized share capital

150,000,000 (30 June 2021: 150,000,000)
ordinary shares of Rupees 10 each

Issued, subscribed and paid-up share capital
139,204,800 (30 June 2021: 116,004,000)
ordinary shares of Rupees 10 each

Reserves
Total equity

LIABILITIES

NON-CURRENT LIABILITIES

Long term financing

Lease liabilities

Long term deposits

Deferred income - Government grant
Deferred income tax liability- net

CURRENT LIABILITIES

Trade and other payables

Accrued mark-up / profit

Short term borrowings

Current portion of non-current liabilities
Unclaimed dividend

Provision for taxation - net

Total liabilities

CONTINGENCIES AND COMMITMENTS
TOTAL EQUITY AND LIABILITIES

Un-Audited

31 March
2022
Rupees

1,500,000,000

Audited

30 June
2021
Rupees

1,500,000,000

1,392,048,000
2,103,646,320

1,160,040,000
1,990,443,156

3.495,694,320

3,150,483,156

= 47,490,196

418,056,253 334,670,123

19,000,000 17,000,000

= 361,618
59,938,874 >

496,995,127 399,521,937

1,252,797,820
26,874,313
1,679,647,610
180,432,185
5,199,346

1,385,266,386
9,756,777
461,180,637
162,697,568
6,326,546
10,919,484

3,144,951,274

2,036,147,398

3,641,946,401

2,435,669,335

7,137,640,721

5,686,1562,491

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

Zt e -

Chief Executive Director Chief Financial Officer
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Unconsolidated Condensed Interim
Statement Of Financial Position (Un-audited)

As At March 31, 2022

Un-Audited Audited
31 March 30 June
2022 2021
Note Rupees Rupees

ASSETS
NON-CURRENT ASSETS
Fixed assets 7 1,840,389,799 1,833,545,894
Right-of-use assets 8 489,418,981 359,293,341
Intangible assets 9 7,717,582 10,645,943
Investment property 61,658,100 61,658,100
Investment in subsidiary company 10 1,300,000,600 1,300,000,600
Long ferm security deposits 42,953,416 29,401,655
Deferred income tax asset - net - 48,245,631

3,742,138,478

3,642,791,164

CURRENT ASSETS

Stock-in-trade 11 1,263,685,935 878,741,709
Trade debts 62,593,965 103,225,348
Loans and advances 956,764,163 89,718,454
Short term deposits and prepayments 22,669,899 19,316,915
Ofther receivables 269,215,544 141,381,054
Advance income tax - net of provision for taxation 227,820,106 -
Accrued interest 3,453,870 390,462
Short term investments 230,472,943 446,043,245
Cash and bank balances 358,825,818 264,544,140

TOTAL ASSETS

3,395,502,243

1,943,361,327

7,137,640,721

5,686,1562,491

M Yo -

Director Chief Financial Officer

(##

Chief Executive
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Unconsolidated Condensed Interim

Statement of Profit or Loss (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

GROSS REVENUE FROM CONTRACTS WITH

CUSTOMERS
Discounts

Sales tax

NET REVENUE FROM CONTRACTS WITH

CUSTOMERS
COST OF SALES

GROSS PROFIT

DISTRIBUTION COST
ADMINISTRATIVE EXPENSES
OTHER EXPENSES

OTHER INCOME
PROFIT FROM OPERATIONS
FINANCE COST

PROFIT BEFORE TAXATION
TAXATION
PROFIT AFTER TAXATION

EARNINGS PER SHARE - BASIC AND

DILUTED

NINE MONTHS ENDED QUARTER ENDED
31 March 31 March 31 March 31 March
2022 2021 2022 2021
Rupees Rupees Rupees Rupees

13,149,189,041  8,5693,661,802  4,457,700,645  3,389,380,689
(513,368,740)  (501,916,366)  (132,181,282) (159,906,167
(1,754,280,587) (837.972,693) (609,673,054) (693,648,269)
10,881,539,714  7,253,772,743  3,815,846,309  2,635,826,253
(8,928,254,719)  (5,870,651,676)  (3,153,487,774)  (2,143,499,124)
1,953,284,995  1,383,121,167 662,358,535 492,327,129
(636,243,171)||  (616,372,681)|| (185,329,873)||  (207,329,346)
(415,812,755)||  (335,900,612)[| (165,380,867)|| (120,459,762)
(88,924,170) (23,154,772) (18,062,343) (7,566,400
(1,140,980,096)  (975,428,065)  (368,773,083)  (335,355,508)
307,521,427 70,311,003 19,109,664 25,498,599
1,119,826,326 478,004,105 312,695,116 182,470,220
(120,175,368) (59,467,424) (50,818,370) (20,932,746)
999,650,958 418,536,681 261,876,746 161,637,474
(171,863,296) (126,872,501) (53,396,904) (44,735,838)
827,787,662 291,664,180 208,479,842 116,801,636

(Restated) (Restated)
5.95 2.10 1.50 0.84

The annexed notes form an infegral part of these unconsolidated condensed interim financial statements.

(##

Chief Executive

M Yo

Director

-— .

Chief Financial Officer
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Unconsolidated Condensed Interim
Statement of Comprehensive Income (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

NINE MONTHS ENDED QUARTER ENDED
31 March 31 March 31 March 31 March
2022 2021 2022 2021
Rupees Rupees Rupees Rupees

PROFIT AFTER TAXATION 827,787,662 291,664,180 208,479,842 116,801,636
OTHER COMPREHENSIVE INCOME
[fems that will not be reclassified o profit or loss
[fems that may be reclassified subsequently to profit or loss
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 827,787,662 291,664,180 208,479,842 116,801,636

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

2 N Yoo =
Chief Executive Director Chief Financial Officer

12| Hi-Tech Lubricants Limited




Unconsolidated Condensed Interim
Statement of Changes In Equity (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

Balance as at 30 June 2020

Transactions with owners:

Final dividend for the year ended 30 June 2020 @ Rupees 0.90 per share of Rupees 10 each

Interim dividend for half year ended 31 December 2020 @ Rupees 2.00 per share of
Rupees 10 each

Profit for the nine months period ended 31 March 2021
Other comprehensive income for the nine months period ended 31 March 2021

Total comprehensive loss for the nine months period ended 31 March 2021

Balance as at 31 March 2021

Balance as at 30 June 2021

Transactions with owners:

Issue of bonus shares @ 20%

Final dividend for the year ended 30 June 2021 @ Rupees 2.00 per share

Interim dividend for the half year ended 31 December 2021 @ Rupees 2.00 per share

Profit for the nine months period ended 31 March 2022
Other comprehensive income for the nine months period ended 31 March 2022

Tofal comprehensive income for the nine months period ended 31 March 2022

Balance as at 31 March 2022

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

(##

Chief Executive

| RESERVES
[ CAPITALRESERVE || REVENUE RESERVE
SHARE CAPITAL TOTAL EQUITY
TOTAL RESERVES
UN-APPROPRIATED
SHARE PREMIUM s

[ .............................. Rupees ............................... )
1,160,040000  1,441,697,946 556927557 1997625503  3,157,665,503
(104403600 (104403,600| (104,403,600
(232,008,000 (232008000 (232,008,000
(336,411,600)  (336411.600)  (336,411,600)
291664180 291.664180]| 291,664,180
91664180 291664180 291,664,180
1,160,040000  1,441,697,946 511180137 1952878083  3,112,918,083
1,160,040000  1,441,697,946 548745210 1990443156  3,150,483,156

232,008,000 (232.008,000)(| ~ (232.008,000) .
(232,008,000 (232008000 (232,008,000
- (250568,498)[|  (250.568.498)]  (250,568.498)
232,008,000 (114584498)  (714584.498)  (482,576.498)
g 787662 827787662 827,787,662
821787662 821,787,662 821,787,662
1,392,048,000 141,697,946 661,948,374  2,103,646,320  3,495,694,320

-

M Yo

Director

Chief Financial Officer
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Unconsolidated Condensed Interim

Statement OF Cash Flows (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

NINE MONTHS ENDED

31 March 31 March
2022 2021
Note Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations 12 (475,276,309) 920,146,082
Finance cost paid (99.006,577) (45,308,111)
Income tax paid (302,418,381) (87,427,257)
Net (increase) / decrease in long term security deposits (12,974,361) (13.660,867)
Increase / (decrease) in long term deposits 2,000,000 10,500,000
Net cash generated from operating activities (887.675,628) 834,249,847
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure on operating fixed assets (116.,513.227) (209.896,907)
Capital expenditure on intfangible assets (824,608) (4,260,611)
Initial direct cost incurred on right-of-use assets - -
Proceeds from disposal of operating fixed assets 2,497,201 9.057,516
Short ferm investments - net 217,568,570 227,857,996
Dividends received 275,208,600 14,583,625
Profit on bank deposits and term deposit receipts received 12,952,937 18,299,098
Net cash from / (used in) investing activities 390,889,473 55,640,717
CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of lease liabilities (71,911,877) (86,416,805)
Dividend paid (483,703,698) (332,927,753)
Long term financing obtained - 105,498,457
Long term financing repaid (71,783,565) -
Short term borrowings - net 1,218,466,973 (488,995,242)
Net cash used in financing activities 591,067,833 (802,841,343)
Net increase in cash and cash equivalents 94,281,678 87,049,221
Cash and cash equivalents at the beginning of the period 264,544,140 124,177,670
Cash and cash equivalents at the end of the period 358,825,818 211,226,891

The annexed notes form an infegral part of these unconsolidated condensed interim financial statements.

M Yo -

Director Chief Financial Officer

(##

Chief Executive
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Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

1.

2.1

2.2

THE COMPANY AND ITS OPERATIONS

Hi-Tech Lubricants Limited (“the Company”) was incorporated under the repealed Companies
Ordinance, 1984 (Now Companies Act, 2017) and listed on Pakistan Stock Exchange Limited. The
registered office of the Company is situated at 1-A, Danepur Road, GOR-1, Lahore. The principal activity
of the Company is to procure and distribute lubricants and petroleum products. During the year ended
30 June 2017, Oil and Gas Regulatory Authority (OGRA) has granted license to the Company to establish
an Oil Marketing Company (OMC), subject o some conditions. On 31 May 2019, OGRA has granted
permission fo the Company to operate new storage facility at Sahiwal and marketing of petroleum
products in province of Punjab. On 20 January 2020, the Company has starfed marketing and sale of
petroleum products. On 21 February 2020, OGRA has granted permission to the Company to apply for
No Objection Cerlificates (NOCs) from concerned departments to setup petrol pumps in Knyber
Paknhtunkhwa Province. On 9 August 2021, OGRA has acknowledged the satisfactory completion of ol
storage facility at Nowshera, Khyber Pakhtunkhwa Province. On 13 January 2022, subsequent to the
reporting period, OGRA has further extended / renewed the Provisional License for setting up of an OMC
upto 31 December 2023.

BASIS OF PREPARATION

These unconsolidated condensed interim financial statements have been prepared in accordance with
the accounting and reporting standards as applicable in Pakistan for inferim financial reporting. The
accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise of:

. International Accounting Standard (IAS) 34, 'Interim Financial Reporting' issued by the International
Accounting Standards Board (IASB) as nofified under the Companies Act, 2017; and
. Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements
of IAS 34, the provisions of and directives issued under the Companies Act, 2017 have been followed.

These unconsolidated condensed interim financial statements do not include all the information and
disclosures required in annual financial statements and should be read in conjunction with the annual
audited financial statements of the Company for the year ended 30 June 2021. These unconsolidated
condensed interim financial statements are un-audited, however, have been subjected to limited scope
review by the auditors and are being submitted to the shareholders as required by the Listed Companies
(Code of Corporate Governance) Regulations, 2019 and Section 237 of the Companies Act, 2017.

ACCOUNTING POLICIES

The accounting policies and methods of computations adopted for the preparation of these
unconsolidated condensed interim financial statements are the same as applied in the preparation of
the preceding audited annual published financial statements of the Company for the year ended 30
June 2021.

During the half year ended 31 December 2021, the Company has applied for Group taxation under the
provisions of section 59AA of the Income Tax Ordinance, 2001. On 24 September 2021, the Securities and
Exchange Commission of Pakistan (SECP) has designated the Company and its wholly-owned subsidiary
company, Hi-Tech Blending (Private) Limited as a Group for Group taxation. Accounting policy for taxation
is detailed in note 3.2 fo these unconsolidated condensed interim financial statements.
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Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

3.1

3.2

CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

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

During preparation of these unconsolidated condensed interim financial statements, the significant
judgments made by the management in applying the Company's accounting policies and the key
sources of estimation and uncertainty were the same as those that applied in the preceding audited
annual published financial statements of the Company for the year ended 30 June 2021.

Taxation

Income tax comprises current and deferred fax. Securities and Exchange Commission of Pakistan (SECP)
has designated the Company and its wholly-owned subsidiary, Hi-Tech Blending (Private) Limited as a
“Group” forthe purpose of group taxation under Section 59AA of the Income Tax Ordinance, 2001.

Current

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

Deferred

Deferred tax is accounted for using the liability method in respect of all temporary differences arising from
differences between the carrying amount of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of the taxable profit. Deferred tax liabilities are
generally recognized for all taxable temporary differences and deferred tax assets to the extent that it is
probable that taxable profits will be available against which the deductible temporary differences,
unused tax losses and tax credits can be utilized.

Deferred tax is calculated atf the rates that are expected to apply to the period when the differences
reverse based on tax rates that have been enacted or substantively enacted by the reporting date.
Deferred tax is charged or credited in the statement of profit or loss, except to the extent that it relates to
items recognized in other comprehensive income or directly in equity. In this case the tax is also
recognized in other comprehensive income or directly in equity, respectively.

Group taxation adjustments

Current and deferred taxes based on the consolidated results of the Group (under Section 59AA of the
Income Tax Ordinance, 2001) are allocated within the Group on the basis of separate return method,
modified for determining realizability of tax credits and tax losses which are assessed at Group level. Any
adjustments in the current and deferred faxes of the Company on account of group taxation are
credited or charged to statement of profit or loss in the year in which they arise.
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Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)

For The Quarter and Nine Months Period Ended March 31, 2022

6.1

6.1.2

Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees
LONG TERM FINANCING
Opening balance 138,452,041 58,118,654
Add: Amount received during the period / year - 126,582,220
Less: Effect of discounting during the period / year = 7,741,179
Present value of loan obtained during the period / year - 118,841,041
Add: Interest accrued during the period / year 6,194,456 12,461,556
Less: Payments made during the period / year 73,926,766 50,969,210
70,719,731 138,452,041
Less: Current portion shown under current liabilities 70,719,731 90,961,845
47,490,196
Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees
LEASE LIABILITIES
Total lease liabilities 526,716,577 401,664,079
Less: Current portion shown under current liabilities 108,660,324 66,993,956
418,056,253 334,670,123

CONTINGENCIES AND COMMITMENTS

Contingencies

There is no significant change in the status of contingencies as disclosed in the preceding audited annual published financial
statements of the Company for the year ended 30 June 2021 except for the following:

Corporate guarantees of Rupees 4,000 million (2021: Rupees 2,375 million) have been given by the Company to the banks
in respect of financing to Hi-Tech Blending (Private) Limited - subsidiary company.

Guarantee of Rupees 15 million (2021: Rupees 6 million) and Rupees 2.25 million (2021: Rupees 2.25 million) are given by the
banks of the Company fo Total Parco Pakistan Limited and Pakistan State Oil Company Limited respectively against fuel cards
obtained by the Company for its employees.

During the year ended 30 June 2020, Deputy Commissioner Inland Revenue (DCIR) issued a notice to recover an amount of
Rupees 21.124 milion against super tax for the tax year 2019 under section 4B of the Income Tax Ordinance, 2001. The
Company through its tax advisor submitted its reply that liability on account of super tax did not arise for subject year. The
matter is still pending before DCIR. No provision against this demand has been recognized in the financial statements, as the
Company, based on the advice of the tax advisor, is confident of favourable outcome of the matter.
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Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)

For The Quarter and Nine Months Period Ended March 31, 2022

6.2

6.2.1

6.2.2 |etters of credit other than for capital expenditures

7.1

Commitments

For capital expenditures

FIXED ASSETS

Operating fixed assets (Note 7.1)

Capital work-in-progress (Note 7.2)

Operating fixed assets - owned

Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees
9,259,858 35,310,701
38,219,444

1,757,345,849
83,043,950

1,744,846,431
88,699,463

1,840,389,799

1,833,545,894

1,394,602,141
477,930,759

43,449,689

Opening book value 1,744,846,431
Add: Cost of additions during the period / year (Note 7.1.1) 115,996,660
Add: Book value of assets transferred from right-of-use of assets during the period / year 3,086,040
(Note 8.2) 1,863,929,131
Less: Book value of deletions during the period / year (Note 7.1.2) 1,927,243

Less: Book value of assets fransferred to investment property during the period / year

Less: Depreciation charged during the period / year

Closing book value

Cost of additions during the period / year

Freehold land

Buildings on freehold land
Buildings on leasehold land
Machinery

Tanks and Pipeline and Tanks
Dispensing Pumps

Furniture and fitfings
Vehicles

Leasehold improvements
Office equipment
Computers
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1,915,982,589

6,038,919
61,658,100

1,862,001,888

104,656,039

1,848,285,570

103,439,139

1,757,345,849

1,744,846,431

18,382,000

63,989,606 269,659,293
4,117,143 64,955,449
17,823,024 926,527
61,569,350

= 7,638,404
1,078,719 619,500
490,240 4,581,752

- 4,463,125
20,654,111 32,040,434
7,843,817 13,094,925
115,996,660 477,930,759




Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

Un-Audited Audited
31 March 30 June
2022 2021
7.1.2 Book value of deletions during the period / year Rupees Rupees
Cost:
Vehicles 4,994,634 12,989,313
Office Equipments - 67,397
Computers 2,214,887 4,164,202
Less: Accumulated depreciation 5,282,278 11,181,993
1,927,243 6,038,919
7.2 Capital work-in-progress
Civil works 12,766,321 26,860,047
Dispensing pumps 29,396,095 29,396,100
Advance against purchase of apartment (Note 7.2.1) 25,976,750 25,226,750
Mobilization and other advances 2,753,508 5,069,766
Unallocated expenditures 12,151,276 2,146,800
83,043,950 88,699,463

7.2.1 This represent advance given to BNP (Private) Limited against purchase of apartment in Grand Hayatt (the “Project”) at 1-
Constitution Avenue, Islkamabad. On 29 July 2016, Capital Development Authority (CDA) cancelled the lease deed of BNP
(Private) Limited on the grounds of violating the ferms and conditions of the said lease and sealed the Project. Against the
alleged order, BNP (Private) Limited filed a wiit petition before the Honorable Islamabad High Court (HC") challenging the
cancellation of said lease. IHC dismissed the wiit petition of BNP (Private) Limited. However, the honorable judge of IHC ruled
that it is a duty of the Federal Government to ensure that the purchasers do not suffer due to Government’s own wrongful
actions and omissions, particularly when the regulatory failure of the CDA stands admitted. The Company and others filed
appeals against the aforesaid judgment of IHC before Honorable Supreme Court of Pakistan, On 09 January 2019,
Honorable Supreme Court of Pakistan has passed order whereby the Court has ordered BNP (Private) Limited fo pay Rupees
17.5 billion in eight years fo CDA to revive the original lease together with all approvals and permissions already granted. The
Court has further ordered that BNP (Private) Limited shall complete the entire project within a reasonable time. CDA and BNP
(Private) Limited have filed review petitions against the order of the Supreme Court of Pakistan which are still pending for
review. Supreme Court of Pakistan referred the matter to the Public Accounts Committee (PAC) and asked them to submit its
recommendation on the subject matter. During the year ended 30 June 2021, PAC endorsed the amount of Rupees 17.5
billion to be paid to CDA in six years for the revival of lease and de-sealing of the Project in accordance with the settlement
held between CDA and BNP (Private) Limited. On 06 January 2021, on the directives of PAC and payment of first installment of
setflement amount by BNP (Private) Limited, CDA has de-sealed the Project. Pursuant fo the setfflement of the matter as stated
above and de-sealing of the Project, BNP (Private) Limited and the Company started negotiations to finalize the terms and
conditions of “Undertaking and Indemnity Agreement” 1o take the possession of the apartment. Further, some purchasers
have filed appeal before Honorable Supreme Court of Pakistan to order BNP (Private) Limited fo alter / amend certain clauses

of "Undertaking and Indemnity Agreement”. The Company is confident of favorable outcome of the matter.

Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees
8. RIGHT-OF-USE ASSETS
Opening book value 359,293,341 270,942,898
Add: Additions during the period / year (Note 8.1) 168,822,376 264,844,347
Add/ (Less): Impact of lease 44,314,081 (56,040,297)
Less: Book value of assets transferred fo fixed assets - owned during the
period / year (Note 8.2) 3,086,040 43,449,689
Less: Depreciation expense for the period / year 69,924,777 77,003,918
Closing book 489,418,981 359,293,341
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Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)

For The Quarter and Nine Months Period Ended March 31, 2022

8.1

8.2

10.

10.1

11.

Cost of additions during the period / year

Land
Buildings
Vehicles

Book value of assets transferred to fixed assets - owned during the period / year

Vehicles

INTANGIBLE ASSETS

Opening book value

Add: Cost of additions during the period / year
Less: Amortization charged during the period / year
Closing book value

INVESTMENT IN SUBSIDIARY COMPANY - at cost

Hi-Tech Blending (Private) Limited - unquoted

130,000,060 (30 June 2021: 130,000,060) fully paid ordinary shares of
Rupees 10 each

Equity held 100% (30 June 2021: 100%)

Un-Audited Audited
31 March 30 June
2022 2021

Rupees Rupees
75,295,260 112,866,866
1,365,659 94,245,027
82,161,457 57,732,454
158,822,376 264,844,347
3,086,040 43,449,689
10,645,943 7,596,802
824,607 7,069,069
3,752,968 4,019,928
7,717,682 10,645,943
1,300,000,600 1,300,000,600

Investment in Hi-Tech Blending (Private) Limited includes 60 (30 June 2021: 60) shares in the name of nominees of the

Company.

STOCK-IN-TRADE

Lubricants and parts (Note 11.1)
Less: Provision for slow moving and damaged inventory items

Petroleum products
- Stock in hand
- Stock in pipeline system (Note 11.2)

Dispensing pumps and other installations
Stock of promotional items

This includes sfock-in-transit of Rupees Nil million (30 June 2021: Rupees 52.885 million).

Un-Audited Audited
31 March 30 June
2022 2021

Rupees Rupees
451,152,401 305,785,909
8,562,589 8,562,589
442,589,812 297,223,320
423,595,527 375,546,876
333,687,904 159,422,468
757,283,431 534,969,344
63,620,538 46,356,890
192,154 192,155
1,263,685,935 878,741,709

This represents the Company’s share of pipeline stock of High Speed Diesel amounting to Rupees 218.567 milion and
Premium Motor Gasoline amounting to Rupees 115.120 million (30 June 2021: Rupees 159.422 million) held by Pak-Arab

Pipeline Company Limited.

20| Hi-Tech Lubricants Limited




Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

12.

12.1

CASH GENERATED FROM OPERATIONS

Profit before taxation
Adjustments for non-cash charges and other items:

Depreciation on operating fixed assets

Depreciation on right-of-use assets

Amortization on infangible assets

Amortization of deferred income - Government grant

Allowance / (reversal of allowance) for expected credit losses

Provision / (reversal of provision ) for slow moving and damaged inventory items - net
Gain on disposal of operating fixed assets

Dividend income

Profit on bank deposits and term deposit receipts

Unrealized loss / (gain) on remeasurement of investments carried at fair value
through profit or oss - net

Credit balances written back

Debit balance wiitten off

Exchange gain - net

Finance cost

Working capital changes (Note 39.1)

Working capital changes

(Increase) / decrease in current assets:

Stock-in-frade

Trade debts

Loans and advances

Short term deposits and prepayments
Other receivables

Increase / (decrease) in trade and other payables

(Un-Audited)
NINE MONTHS ENDED
31 March 31 March
2022 2021
Rupees Rupees

999,650,958 418,536,681

117,375,440 71,362,984
57,205,375 53,054,398
3,752,969 2,783,522
(4,051,255) (5,.956,459)
10,000,000 4,793,574
- (4,350,720)
(569,958) (4,291,043)

(275,208,600  (14,583,625)
(16016,346)  (18,296,862)

(1,998,268) (823,287)
(374,735)

- 87,815
(60,182,911)  (10,449,886)
120,175,368 59,467,424

(1,435,409,081) 369,186,301

(475,276,309) 920,146,082

(384,944,226)[|  (467,413,429)
30,631,383 (11,975,841)
(867,045,709)[|  (51,149,030)
(3.930,384) (7,529,333)
(127,834,490)||  (67.630,226)

(1,353,123,426)  (605,697,859)

(82,285,655) 974,884,160
(1,435,409,081) 369,186,301
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Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

13.

TRANSACTIONS WITH RELATED PARTIES

Related parties of the Company comprise of subsidiary company, associated undertakings, other related parties, key
management personnel and provident fund frust. The Company in the normal course of business carries out fransactions with
various related parties. Detail of fransactions with related parties, other than those which have been disclosed else where in
these unconsolidated condensed interim financial statements, are as follows:

UN-AUDITED
NATURE OF NINE MONTHS ENDED QUARTER ENDED
TRANSACTIONS 31 March 31 March 31 March 31 March
2022 2021 2022 2021
Dupa.\e
Transactions
Subsidiary company
Hi-Tech Blending (Private)  Sale of lubricants 897,792 714,720 897,792 19,936
Limited Purchase of lubricants 4,360,933,304  3,990,305,157  1,478,074,384  1,390,177,020
Dividend received 260,000,120 - - -
Lease rentals paid 2,250,000 2,250,000 750,000 750,000
Associated companies
MAS Associates (Pvi) Share of common expenses 763,462 519,407 270,145 179,475
Limited
Other related parties
SK Lubricants Co., Ltd. Purchase of Ilubricants 388,546,192 251,314,453 63,281,257 78,695,819
SK Lubricants Co., Ltd. Dividend paid 2,927,012 2,288,797 1,519,795 1,655,550
Provident fund trust Conftribution 15,441,900 24,720,516 5,037,523 8,661,191
Keymanagement g neration 279,757,547 208,642,503 101,154,272 84,120,491
personnel and executives
Sabra Homida Trust Donations 13,500,000 13,500,000 4,500,000 4,500,000
UN-AUDITED
NATURE OF NINE MONTHS ENDED QUARTER ENDED
TRANSACTIONS 31 March 31 March 31 March 31 March
2022 2021 2022 2021
Number of shares
SK Lubricants Co., Ltd. Bonus shares issued 165,655 - =
Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees

Period / year end balances

Hi-Tech Blending (Private) Limited - Subsidiary company:

Investment

Receivable against sales
Payable against purchases
Advances against purchases

Associated companies
Receivable from MAS Associates (Private) Limited

Other related parties

Receivable from SK Lubricants Co., Ltd.
Payable to SK Lubricants Co., Ltd.

Payable to employees' provident fund trust
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1,300,000,600
897,195

532,442,577

524,687

45,675,000
81,556,218
3,691,197

1,300,000,600
106,402
697,545,217

218,274

31,560,000
104,672,196
3,138,376




Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

14.

@

(i)

RECOGNIZED FAIR VALUE MEASUREMENTS - FINANCIAL INSTRUMENTS

Fair value hierarchy

Judgements and estimates are made in determining the fair values of the financial instruments that are
recognised and measured at fair value in these financial statements. To provide an indication about the
reliability of the inputs used in determining fair value, the Company has classified its financial instruments into
the following three levels. An explanation of each level follows undemeath the table.

Recurring fair value measurements at 31
March 2022 Level 1 Level 2 Level 3 Total

Rupees

Financial assets

Financial assets at fair value through profit or loss 230,472,943 - - 230,472,943

Recurring fair value n;g;]surements at 30 June Level 1 Level 2 Level 3 Total
Rupees

Financial assets

Financial assets at fair value through profit or loss 446,043,245 - - 446,043,245

The above table does not include fair value information for financial assets and financial liabilities not
measured at fair value if the carrying amounts are a reasonable approximation of fair value. Due 1o short ferm
nature, carying amounts of certain financial assets and financial liabilities are considered to be the same as
their fair value. For the majority of the non-current receivables, the fair values are also not significantly different
o their carying amounts.

There were no tfransfers between levels 1 and 2 for recuning fair value measurements during the year. Further
there was no fransfer in and out of level 3 measurements.

The Company’s policy is to recognise transfers into and transfers out of fair value hierarchy levels as at the end
of the reporting period.

Level 1: The fair value of financial instruments fraded in active markets (such as publicly fraded derivatives and
equity securities) is based on quoted market prices at the end of the reporting period. The quoted market price
used for financial assets held by the Company is the current bid price. These instruments are included in level
1.

Level 2: The fair value of financial instruments that are not fraded in an active market (for example, over-the-
counter derivatives) is determined using valuation techniques which maximise the use of observable market
data and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an
instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is
included in level 3. This is the case for unlisted equity securities.

Valuation techniques used to determine fair values

Specific valuation technique used to value financial instruments is the use of quoted market prices on Pakistan
Stock Exchange and for funds, Net Asset Value (NAV) of respective Asset Management Company.
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Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)

For The Quarter and Nine Months Period Ended March 31, 2022

16. DISCLOSURES BY COMPANY LISTED ON ISLAMIC INDEX

Description

i) Loans/advances obtained as per Islamic mode:
Loans
Advances

ii) Shariah complaint bank deposits / bank balances
Bank balances

iii) Profit earned from shariah complaint bank deposits / bank balances

Profit on bank deposits and term deposit receipts
iv) Mark up paid on Islamic mode of financing

v) Revenue earned from a shariah complaint business

vi) Gain/ (loss) or dividend earned from shariah complaint investments

Dividend income
Gain on sale of investments

Gain / (loss) on remeasurement of investments at fair value through

profit or loss

vii) Exchange (loss) / gain earned

viii) Profits earned or interest paid on any conventional loan or advance

Interest paid on loans

ix) Relationship with shariah compliant banks
Name

Bank balance

Bank balance
Bank balance

Al-Baraka Bank (Pakistan) Limited
Meezan Bank Limited
Dubai Islamic Bank Pakistan Limited

Un-Audited
31 March
2022
Rupees

82,475,560

22,454,692

Audited
30 June
2021
Rupees

39,100,051

17,870,659

(Un-Audited)

NINE MONTHS ENDED

31 March 31 March
2022 2021
Rupees Rupees
- 2,238,976

10,881,539,714

888,972

1,998,268

(50,182,911)

58,772,937

Relationship as at reporting date

7,253,772,743

6,318,448
440,993

(5,736)

15,173,383

38,168,603
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Selected Notes To The Unconsolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

17.

18.

19.

20.

21.

UTILIZATION OF THE PROCEEDS OF THE INITIAL PUBLIC OFFER (IPO)

During the period ended 31 March 2022, the Company has made payments of Rupees 29.661 million out of IPO proceeds
relating to OMC project. The un-ufilized proceeds of Rupees 453.483 milion of the public offer have been kept by the
Company in the shape of bank balances, term deposit receipts and mutual funds.

FINANCIAL RISK MANAGEMENT

The Company's financial risk management objectives and policies are consistent with those disclosed in the preceding audited
annual financial statements of the Company for the year ended 30 June 2021,

CORRESPONDING FIGURES

In order to comply with the requirements of International Accounting Standard (IAS) 34 “Interim Financial Reporting', the
unconsolidated condensed interim statement of financial position and unconsolidated condensed inferim  statement of
changes in equity have been compared with the balances of annual audited financial statements of preceding financial year,
whereas, the unconsolidated condensed inferim statement of profit or loss, unconsolidated condensed inferim statement of
comprehensive income and unconsolidated condensed inferim statement of cash flows have been compared with the
balances of comparable period of immediately preceding financial year.

DATE OF AUTHORIZATION FOR ISSUE

These unconsolidated condensed interim financial statements were authorized for issue on by the Board of
Directors of the Company.

GENERAL

Figures have been rounded off to nearest of Rupee, unless otherwise stated.

zt N >

Chief Executive Director Chief Financial Officer
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HI-TECH LUBRICANTS LIMITED

CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER AND NINE MONTHS PERIOD ENDED MARCH 31, 2022 (Un-audited)
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Consolidated Condensed Interim
Statement Of Financial Position
As At March 31, 2022

EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES

Authorized share capital

150,000,000 (30 June 2021: 150,000,000)
ordinary shares of Rupees 10 each

Issued, subscribed and paid-up share capital
139,204,800 (30 June 2021: 116,004,000)
ordinary shares of Rupees 10 each

Reserves

Total equity

LIABILITIES

NON-CURRENT LIABILITIES

Long term financing
Lease liabilities
Long term deposits
Deferred liabilities

CURRENT LIABILITIES

Trade and other payables

Accrued mark-up / profit

Short term borrowings

Current portion of non-current liabilities
Unclaimed dividend

Total liabilities

CONTINGENCIES AND COMMITMENTS

TOTAL EQUITY AND LIABILITIES

Note

Un-Audited
31 March

2022
Rupees

1,500,000,000

Audited
30 June

2021
Rupees

1,500,000,000

1,392,048,000
3,035,192,151

1,160,040,000

3,144,304,616

4,427,240,151

4,304,344,616

578,556,825 147,357,607
443,806,902 315,089,191
19,000,000 17,000,000
145,758,953 34,180,663
1,187,122,680 513,627,461

2,419,049,467
43,657,094
1.988,190,064
188,118,892
5,199,346

1,728,466,552
14,963,365
607,994,104
182,391,032
6,326,546

4,644,214,863

2,5640,141,599

5,831,337,543

3,053,769,060

10,258,577,694

7,358,113,676

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

M Yo

Director

(##

Chief Executive
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Consolidated Condensed Interim
Statement Of Financial Position
As At March 31, 2022

Un-Audited Audited
31 March 30 June
2022 2021
Note Rupees Rupees
ASSETS
NON-CURRENT ASSETS
Fixed assets 7 3.994,238,772  3,434,750,846
Right-of-use assets 8 523,398,981 340,945,782
Intangible assets 9 21,410,019 17,378,375
Investment property 61,658,100 61,658,100
Long term security deposits 57,473,216 37,226,855
Deferred income tax asset - -
4,658,179,088  3,891,959,958
CURRENT ASSETS
Stores 74,323,787 63,346,582
Stock-in-frade 10 3,683,806,099 [| 1,957,046,564
Trade debts 61,696,770 103,118,348
Loans and advances 623,426,896 143,019,434
Short term deposits and prepayments 24,103,951 35,624,780
Ofther receivables 269,215,544 141,381,054
Advance Income tax-net of provision for taxation 261,174,337 188,435,988
Accrued Interest 3,453,870 390,462
Short term investments 230,472,943 446,043,245
Cash and bank balances 368,724,409 387,747,261
5,600,398,606  3,466,153,718

TOTAL ASSETS 10,258,577,694  7,358,113,676

M Yo -

Director Chief Financial Officer

(##

Chief Executive
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Consolidated Condensed Interim

Statement of Profit or Loss (Un-audited)

For The Quarter and Nine Months Period Ended March 31, 2022

GROSS REVENUE FROM CONTRACTS WITH

CUSTOMERS
Discounts

Sales tax

NET REVENUE FROM CONTRACTS WITH

CUSTOMERS
COST OF SALES
GROSS PROFIT

DISTRIBUTION COST

ADMINISTRATIVE EXPENSES

OTHER EXPENSES

OTHER INCOME

PROFIT FROM OPERATIONS

FINANCE COST

PROFIT BEFORE TAXATION

TAXATION

PROFIT AFTER TAXATION

EARNINGS PER SHARE - BASIC AND DILUTED

NINE MONTHS ENDED

QUARTER ENDED

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

(##

Chief Executive
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31 March 31 March 31 March 31 March
2022 2021 2022 2021
Rupees Rupees Rupees Rupees
14,534,508,105 10,679.855,294 5,129,089,466 3,817,957,446
(513,368,740) (501,916,366) (132,181,282) (159,906,167)
(3,139,599,651)  (2,924,166,185) (1,181,061,875)  (1,022,225,026)
10,881,539,714 7,253,772,743 3,815,846,309 2,635,826,253
(8,627,652,116)  (5,565,302,706) (3.081,823,486) (2,008,399,091)
2,253,887,598 1,688,470,037 734,022,823 627,427,162
(667.567,776) (647.923,319) (195,415,998) (217,540,248)
(504,019,349) (386,312,169)||  (201,106,475)|| (140,433,412
(191,112,324) (37,477,460) (23,029,567) (15,111,103)
(1,362,699,449)  (1,071,712,948) (419,552,040) (373,084,763)
54,147,214 83,998,354 19,247,637 29,069,423
945,335,363 700,755,443 333,718,420 283,411,822
(168,000,034) (77,144,016) (71,243,840) (25,380,986)
777,335,329 623,611,427 262,474,580 258,030,836
(171,863,296) (115,584,161) (53,396,904 (54,849,868)
605,472,033 508,027,266 209,077,676 203,180,968

(Restated) (Restated)
4.35 3.65 1.50 1.46
i”L x‘ g -

Director

Chief Financial Officer




Consolidated Condensed Interim
Statement of Comprehensive Income (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

PROFIT AFTER TAXATION
OTHER COMPREHENSIVE INCOME

[tems that will not be reclassified to profit or loss

[tems that may be reclassified subsequently to profit or loss

Other comprehensive income for the period

TOTAL COMPREHENSIVE PROFIT FOR THE PERIOD

NINE MONTHS ENDED QUARTER ENDED
31 March 31 March 31 March 31 March
2022 2021 2022 2021
Rupees Rupees Rupees Rupees
605,472,033 508,027,266 209,077,676 203,180,968
605,472,033 508,027,266 209,077,676 203,180,968

The annexed notes form an infegral part of these consolidated condensed interim financial statements.

(##

Chief Executive

M Yo

Director

-— .

Chief Financial Officer
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Consolidated Condensed Interim
Statement of Changes in Equity (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

Balance as at 30 June 2020

Transactions with owners:

Final dividend for the year ended 30 June 2020 @ Rupees 0.90 per
share of Rupees 10 each

Inferim dividend for half year ended 31 December 2020 @ Rupees
2.00 per share of Rupees 10 each

Profit for the nine months period ended 31 March 2021

Other comprehensive income for the nine months period ended
31 March 2021

Total comprehensive loss for the nine months period ended
31 March 2021

Balance as at 31 March 2021
Balance as at 30 June 2021

Transactions with owners:

Issue of bonus shares @ 20%

Final dividend for the year ended 30 June 2021 @ Rupees 2.00 per
share

Interim dividend for the half year ended 31 December 2021 @
Rupees 2.00 per share

Profit for the nine months period ended 31 March 2022

Other comprehensive income for the nine months period ended
31 March 2022

Total comprehensive income for the nine months period ended
31 March 2022

Balance as at 31 March 2022

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

(-

Chief Executive
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| RESERVES
[CAPITAL RESERVE | [ REVENUE RESERVE |
SHARE CAPITAL oL Reservgs || TOTA-EQUTY
UN-APPROPRIATED
SHARE PREMIUM PROFIT
[ .............................. RUPEES - - - - v v '
1,160,040,000  1,441,697,946 1,387,528,775  2,829,226,721  3,989,266,721
(104,403,600)||  (104,403,600)||  (104,403,600)
(232,008,000)||  (232,008,000)||  (232,008,000)
(336,411,600)  (336,411,600)  (336,411,600)
508,027,266 || 508,027,266 || 508,027,266
508,027,266 508027266 508,027,266
1,160,040,000 _ 1,441,697.946 1,559,144,441  3,000,842,387 _ 4,160,882,387
1,160,040,000  1,441,697,946 1,702,606,670  3,144,304,616  4,304,344,616
232,008,000 - (232,008,000)] [ (232,008,000)
(232,008,000)||  (232,008,000)||  (232,008,000)
: - (250,568.498)| | (250,568.498)||  (250,568,498)
232,008,000 : (714564.498)  (714664.498)  (482,676,498)
605,472,033 || 605,472,033 |[ 605,472,033
605472033 605472033  605472,033
1,392,048,000  1,441,697,946 1,503,494,205  3,035,192,151  4,427,240,151
i”L x‘ g -
Director Chief Financial Officer




Consolidated Condensed Interim
Statement of Cash Flows (Un-audited)

For The Quarter and Nine Months Period Ended March 31, 2022

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from operations

Finance cost paid

Income tax paid

Net decrease / (increase) in long term security deposits
Net increase / (decrease) in long term deposits

Net cash (used in) / generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure on operating fixed assets

Capital expenditure on intangible assets

Initial direct cost incurred on right-of-use-assets

Proceeds from disposal of operating fixed assets

Short ferm investments - net

Dividend received

Profit on bank deposits and term deposit receipts received
Net cash from / (used in) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Short term borrowings - net

Dividend paid

Proceeds from long term financing
Repayment of long term financing
Repayment of lease liabilities

Net cash from / (used in) financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Note

11

NINE MONTHS ENDED

31 March 31 March
2022 2021
Rupees Rupees
(371,539,253) 849,646,872
(131,155,353) (71,162,346)
(136,417,140) (39,519,206)
(19,668,961) (13,660,867)
2,000,000 10,500,000
(656,780,707) 735,804,453
(753,792,251) (292,893,745)
(35,936,608) (4,260,611)
(6,476,863) -
5,477,201 9,057,516
217,568,570 227,857,996
15,208,480 14,583,625
12,952,937 18,299,098
(544,998,534) (27,356,121)
(71,911,877) || (433.925,535)
(483,703.,698) (332,927,753)
463,396,925 189,837,207
(105,220,921) (4,025,625)
1,380,195,960 (87,822,135)
1,182,756,389 (668,863,841)
(19,022,852) 39,584,491
387,747,261 186,741,495
368,724,409 226,325,986

The annexed notes form an infegral part of these consolidated condensed interim financial statements.

(##

Chief Executive Director

M Yo

-— .

Chief Financial Officer
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Selected Notes To The Consolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

1.1

1.2

2.1

2.2

THE GROUP AND ITS OPERATIONS
The Group consists of:
Holding Company

. Hi-Tech Lubricants Limited
Subsidiary Company

o HiTechBlending (Private) Limited
Hi-Tech Lubricants Limited

Hi-Tech Lubricants Limited (“the Holding Company”) was incorporated under the repealed Companies
Ordinance, 1984 (now Companies Act, 2017) and listed on Pakistan Stock Exchange Limited. The
reqistered office of the Holding Company is situated at 1-A, Danepur Road, GOR-1, Lahore. The principal
activity of the Holding Company is to procure and distribute lubricants and petroleum products. During
the year ended 30 June 2017, Oil and Gas Regulatory Authority (OGRA) granted license to the Holding
Company to establish an Oil Marketing Company (OMC), subject to some conditions. On 31 May 2019,
Oiland Gas Regulatory Authority (OGRA) has granted permission to the Holding Company to operate new
storage facility at Sahiwal and marketing of petroleum products in the Province of Punjab. On 20 January
2020, the Holding Company has started marketing and sale of petroleum products. On 21 February
2020, OGRA has granted permission to the Holding Company to apply for No Objection Certificates
(NOCs) from concerned departments to setup petrol pumps in Khyber Pakhtunkhwa Province.

Hi-Tech Blending (Private) Limited

Hi-Tech Blending (Private) Limited (“the Subsidiary Company”) was incorporated in Pakistan as a private
company limited by shares on 13 March 2014 under the repealed Companies Ordinance, 1984 (now
Companies Act, 2017). The principal activity of the Subsidiary Company is to construct, own and operate
lubricating oil blending plant. The registered office of the Subsidiary Company is situated at 1-A, Danepur
Road, GOR-1, Lahore. The Subsidiary Company is a wholly owned subsidiary of Hi-Tech Lubricants Limited.

BASIS OF PREPARATION

These consolidated condensed interim financial statements have been prepared in accordance with
the accounting and reporting standards as applicable in Pakistan for interim financial reporting. The
accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise of:

e Infernational Accounting Standard 34: 'Inferim Financial Reporting' (IAS 34), issued by the
Intfernational Accounting Standards Board (IASB) as nofified under the Companies Act, 2017; and

. Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017 have
been followed.

These consolidated condensed interim financial statements do not include all the information and
disclosures required in annual financial statements and should be read in conjunction with the annual
audited financial statements of the Group for the yearended 30 June 2021.
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Selected Notes To The Consolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

3.

3.1

3.2

ACCOUNTING POLICIES

The accounting policies and methods of computations adopted for the preparation of these
consolidated condensed interim financial statements are the same as applied in the preparation of the
preceding audited annual published financial statements of the Group for the year ended 30 June 2021.

CRITICALACCOUNTING ESTIMATES AND JUDGMENTS

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

During preparation of these consolidated condensed interim financial statements, the significant
judgments made by the management in applying the Group's accounting policies and the key sources
of estimation and uncertainty were the same as those that applied in the preceding audited annual
published financial statements of the Group for the yearended 30 June 2021.

Taxation

Income tax comprises current and deferred fax. Securities and Exchange Commission of Pakistan (SECP)
has designated the Company and its wholly-owned subsidiary, Hi-Tech Blending (Private) Limited as a
“Group” for the purpose of group taxation under Section 59AA of the Income Tax Ordinance, 2001.

Current

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

Deferred

Deferred tax is accounted for using the liability method in respect of all temporary differences arising from
differences between the carrying amount of assets and liabilities in the financial statements and the
corresponding tax bases used in the computation of the taxable profit. Deferred tax liabilities are
generally recognized for all taxable temporary differences and deferred tax assets to the extent that it is
probable that taxable profits will be available against which the deductible temporary differences,
unused tax losses and tax credits can be utilized.

Deferred tax is calculated af the rates that are expected to apply to the period when the differences
reverse based on tax rates that have been enacted or substantively enacted by the reporting date.
Deferred tax is charged or credited in the statement of profit or loss, except to the extent that it relates to
items recognized in other comprehensive income or directly in equity. In this case the tax is also
recognized in other comprehensive income or directly in equity, respectively.

Group taxation adjustments

Current and deferred taxes based on the consolidated results of the Group (under Section 59AA of the
Income Tax Ordinance, 2001) are allocated within the Group on the basis of separate return method,
modified for determining realizability of tax credits and tax losses which are assessed at Group level. Any
adjustments in the current and deferred taxes of the Company on account of group faxation are
credited or charged to statement of profit or loss in the year in which they arise.
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Selected Notes To The Consolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

6.1

6.1.2

Un-Audited Audited

31 March 30 June
2022 2021
Rupees Rupees
LONG TERM FINANCING
Opening balance 253,611,941 67,091,672
Add: Amount received during the period / year 475,473,800 (| 238,391,547
Less: Effect of discounting during the period / year - 7,741,179
Present value of loan obtained during the period / year 475,473,800 230,650,368
Add: Interest accrued during the period / year 9,476,711 16,747,267
Less: Paymentfs made during the period / year 82,044,657 60,877,366
656,617,795 253,611,941
Less: Current portion shown under current liabilities 77,960,970 106,254,334
578,656,825 147,357,607
LEASE LIABILITIES
Total lease liabilities 560,153,933 381,624,955
Less: Current portion shown under current liabilities 116,347,031 66,535,764

443,806,902 315,089,191

CONTINGENCIES AND COMMITMENTS

Contingencies

There is no significant change in the status of contingencies as disclosed in the preceding audited annual published
financial statements of the Company for the year ended 30 June 2021 except for the following:

Corporate guarantees of Rupees 4,000 milion (2021: Rupees 2,375 milion) have been given by the Company to the
banks in respect of financing to Hi-Tech Blending (Private) Limited - subsidiary company.

Guarantee of Rupees 15 million (2021: Rupees 6 milion) and Rupees 2.25 milion (2021: Rupees 2.25 milion) are given by
the banks of the Company fo Total Parco Pakistan Limited and Pakistan State Oil Company Limited respectively against fuel
cards obtained by the Company for its employees.

During the year ended 30 June 2020, Deputy Commissioner Inland Revenue (DCIR) issued a notice fo recover an amount
of Rupees 21.124 million against super tax for the tax year 2019 under section 4B of the Income Tax Ordinance, 2001. The
Company through its fax advisor submifted ifs reply that liability on account of super tax did not arise for subject year. On
29 September 2021, DCIR passed an order whereby demand of Rupees 21.124 milion has been raised. Being aggrieved
with the order of DCIR, the Company filed an appeal before the Commissioner Inland Revenue Appeals [CIR(A)] against
the order of DCIR which is pending for adjudication and to grant stay against the proceedings. CIR(A) granted stay for 30
days which was further extended for another 30 days. However, on 24 December 2021, CIR(A) refused fo grant any further
stay order. The Company preferred an appeal before Appellate Tribunal Inland Revenue (ATIR) for grant of stay which is
pending for hearing. No provision against this demand has been recognized in these unconsolidated condensed interim
financial statements, as the Company, based on the advice of the fax advisor, is confident of favourable outcome of the
matter.
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Selected Notes To The Consolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees
6.2 Commitments = =
6.2.1 Contracts for capital expenditures 9,259,858 588,801,401
6.2.2 |etters of credit other than for capital expenditures 596,990,358 38,219,444
7. FIXED ASSETS
Operating fixed assets:
Owned (Note 7.1) 3,345,988,191  3,180,557,592
Capital work-in-progress (Note 7.2) 648,250,581 254,193,254
3,994,238,772  3,434,750,846
7.1  Operating fixed assets - owned
Opening book value 3,180,657,592  2,852,230,682
Add: Cost of additions during the period / year (Note 7.1.1) 289,266,996 525,927,755
Add: Book value of assets transferred from right-of-use of assets 3,086,040 44,714,653
3,472,910,628  3,422,873,090
Less: Book value of assets transferred to investment property during the period / year - 61,658,100
Less: Book value of deletions during the period / year (Note 7.1.2) 3,023,502 6,038,919
3,469,887,126  3,355,176,071
Less: Depreciation charged during the period / year 123,898,935 174,618,479
Closing book value 3,345,988,191  3,180,557,592

7.1.1 Cost of additions during the period / year

Freehold land - 18,382,000
Buildings on freehold land 63,989,606 296,287,707
Buildings on leasehold land 4,117,143 64,955,449
Machinery 177,354,999 12,174,231
Tanks and Pipeline 61,569,350
Dispensing Pumps - 7,638,404
Electric Installation 1,382,198 7,465,360
Furniture and fittings 1,935,023 670,500
Vehicles 5,476,225 4,581,752
Leasehold improvements - 4,463,125
Office equipment 22,307,764 32,730,802
Computers 12,704,037 15,009,075
289,266,996 525,927,755
7.1.2 Book value of deletions during the period / year

Cost:
Vehicles 8,226,301 12,989,313
Computers 3,528,047 4,164,202
Office Equipments - 67,397
Less: Accumulated depreciation 8,730,846 11,181,993
3,023,502 6,038,919
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Selected Notes To The Consolidated Condensed
Interim Financial Statements (Un-audited)
For The Quarter and Nine Months Period Ended March 31, 2022

Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees
7.2. Capital work-in-progress
Advance for purchase of apartment (Note 7.2.1) 25,976,750 25,226,750
Advances for capital expenditure - 101,550,777
Civil works 96,102,905 26,860,047
Dispensing pumps 29,396,095 29,396,100
Mobilization advances - 5,069,766
Plant and machinery 481,870,056 63,943,014
Vehicles -
Advances to suppliers 2,753,508 -
Unallocated expenditures 12,151,267 2,146,800
648,250,581 254,193,254
7.2.1 This represent advance given to BNP (Private) Limited against purchase of apartment in Grand Hayatt (the “Project’) at 1-

Congtitution Avenue, Iskamabad. On 29 July 2016, Capital Development Authority (CDA) cancelled the leased deed of BNP
(Private) Limited on the grounds of violating the ferms and conditions of the said lease and sealed the Project. Against the
alleged order, BNP (Private) Limited filed a writ petition before the Honorable Islamabad High Court (HC”) challenging the
cancellation of said lease. HC dismissed the wiit petition of BNP (Private) Limited. However, the honorable judge of IHC ruled
that it is a duty of the Federal Government to ensure that the purchasers do not suffer due fo Government's own wrongful
actions and omissions, particularly when the regulatory failure of the CDA stands admitted. The Company and others filed
appeals against the aforesaid judgment of IHC before Honorable Supreme Court of Pakistan. On 09 January 2019, Honorable
Supreme Court of Pakistan has passed order whereby the Court has ordered BNP (Private) Limited to pay Rupees 17.5 bilion in
eight years to CDA to revive the original lease together with all approvals and permissions already granted. The Court has
further ordered that BNP (Private) Limited shall complete the entire project within a reasonable time. CDA and BNP (Private)
Limited have filed review petitions against the order of the Supreme Court of Pakistan which are still pending for review.
Supreme Court of Pakistan referred the matter o the Public Accounts Committee (PAC) and asked them fo submit its
recommendation on the subject matter. During the year ended 30 June 2021, PAC endorsed the amount of Rupees 17.5
billion to be paid fo CDA in six years for the revival of lease and de-sealing of the Project in accordance with the seftlement
held between CDA and BNP (Private) Limited. On 06 January 2021, on the directives of PAC and payment of first installment of
seftlement amount by BNP (Private) Limited, CDA has de-sealed the Project. Pursuant fo the setflement of the matter as stated
above and de-sealing of the Project, BNP (Private) Limited and the Company have started negotiations fo finalize the terms
and conditions of “Undertaking and Indemnity Agreement” fo take the possession of the apartment. The Company is
confident of favorable outcome of the negotiations and possession of the apartment.

Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees
8. RIGHT-OF-USE ASSETS
Opening book value 340,945,782 253,085,332
Add: Additions during the period / year (Note 8.1) 193,934,376 264,844,347
Add / (less): Impact of lease modification 62,661,640 (56,040,297)
Less: Book value of assets fransferred fo fixed assets - owned during
the period / year (Note 8.2) 3,086,040 44,714,653
Less: Depreciation expense for the period / year 71,056,777 76,228,947
Closing book value 523,398,981 340,945,782
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Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees
8.1 Cost of additions during the period / year

Land 75,295,260 112,866,866
Building 1,365,659 94,245,027
Vehicles 117,273,457 57,732,454

193,934,376 264,844,347

8.2  Book value of assets transferred to fixed assets - owned during the period / year

Vehicles 3,086,040 44,714,653

9. INTANGIBLE ASSETS - computer software

Opening book value 10,713,375 7,866,531
Add: Cost of additions during the period / year 16,473,106 7,069,069
Less: Amortization charged during the period / year 5,776,462 4,222,225
Closing book value 21,410,019 10,713,375

10.  STOCK-IN-TRADE

Row materials (Note 10.1) 1,819,652,343 562,888,981
Work-in-process 53,314,484 24,280,043

1,872,966,827 587,169,024

Lubricants and parts (Note 10.2) 998,305,738 797,192,460
Less: Provision for slow moving and damaged inventory items 8,562,589 8,833,309

989,743,149 788,359,151
Petfroleum products

- Stock in hand 374,885,187 375,546,876
- Stock in pipeline system (Note 10.3) 148,743,632 169,422,468

523,628,819 534,969,344
Dispensing pumps and other installations 63,620,538 46,356,890
Stock of promotional items 192,154 192,155

3,450,151,487  1,957,046,564

10.1 These include raw materials in fransit amounting to Rupees 761 million (2021: Rupees 179.017 million) and raw materials
amounting to Rupees. 675.607 milion (2021: Rupees Nil milion) lying at customs bonded warehouse.

10.2 This includes stock-in-fransit of Rupees Nil million (30 June 2021: Rupees 52.885 million).

10.3 This represents the Company's share of pipeline stock of High Speed Diesel amounting to Rupees 218.567 milion and
Premium Motor Gasoline amounting to Rupees 115.120 milion (30 June 2021: Rupees 159.422 milion) held by Pak-Arab
Pipeline Company Limited.
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11.  CASH GENERATED FROM OPERATIONS
Profit before taxation
Adjustments for non-cash charges and other items:

Depreciation on operating fixed assets

Depreciation on right-of-use assets

Amortization of infangible assets

Amortization of deferred income - Government grant
Allowance / (reversal of allowance) for expected credit losses
Provision for slow moving and obsolete store items

Credit balances written back

Gain on disposal of operating fixed assets

Dividend income

Profit on bank deposits and short term investments
Unrealised loss / (gain) on remeasurement of investrments
Gain on disposal of short ferm investments

Finance cost

Exchange (gain) / loss - net

Provision for workers' profit participation fund

Provision for workers' welfare fund

Debit balance written off

Working capital changes (Note 11.1)

11.1 Working capital changes
Decrease / (increase) in current assets:

Stores

Stock-in-frade

Trade debts

Loans and advances

Short term deposits and prepayments
Other receivables

Increase / (decrease) in trade and other payables

Payable to employees' provident fund trust
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(Un-Audited)

NINE MONHTS ENDED

31 March 31 March
2022 2021
Rupees Rupees

777,335,329 623,611,427
175,885,226 124,257,902
57,205737.5 53,282,822
3,769,827 2,935,245
(5,155,020) (6,049,087)
10,000,000 4,793,574
1,577,625 -
- (874,735)
(2,453,700) (4,291,043)
(15,208,480) (14,583,625)
(16,016,346) (18,296,862)
(1,998,268) (823,287)
168,000,035 77,144,016
46,166,510 (21,307,521)
2,355,277 10,380,889
1,105,831 498,597
- 87.815
(1,5674,108,474) 22,731,465
(371,539,253) 849,646,872
(12,554,830) 3,763,656
(1,728,881,727) (77.403,349)
729,073,798 315,789,034
(480,407,462) (101,194,900)
10,943,429 (7,749,379)
(127,834,490) (67.630,226)
(1,609,661,282) 65,574,836
35,552,808 (42,843,371)
(1,574,108,474) 22,731,465

3,531,521




Selected Notes To The Consolidated Condensed

Interim Financial Statements (Un-audited)

For The Quarter and Nine Months Period Ended March 31, 2022

12.

TRANSACTIONS WITH RELATED PARTIES

Related parties of the Group comprise of subsidiary company, associated undertakings, other related parties, key management
personnel and provident fund trust. The Holding Company in the normal course of business caries out fransactions with various
related parties. Detail of transactions with related parties, other than those which have been disclosed else where in these
consolidated condensed interim financial statements, are as follows:

NINE MONTHS ENDED QUARTER ENDED
Nature of transactions 31 March 31 March 31 March 31 March
Relationship 2022 2021 2022 2021
Rupees Rupees Rupees Rupees
Transactions
Associated companies
MAS Associates (Private) Limitedhare of common expenses 763,462 519,407 270,145 185,475

Other related parties

SK Lubricants Co., Ltd. Purchase of lubricants 3,458,748,128  2,324,415,073  1,205,737,045 777,653,375
SK Lubricants Co., Ltd. Dividend paid 2,927,012 2,288,797 1,519,795 1,655,370
Provident fund trusts Contribution 19,978,914 29,257,530 7,632,764 11,761,950
Remuneration
Key management personnel 312,207,261 225612503 114944953 94,896,943
and executive
Salbra Hamida Trust Donations 14,500,000 14,500,000 5,500,000 5,500,000
UN-AUDITED
NATURE OF NINE MONTHS ENDED QUARTER ENDED
TRANSACTIONS 31 March 31 March 31 March 31 March
2022 2021 2022 2021
Number of shares
SK Lubricants Co., Ltd. Bonus shares issued 165,555
Un-Audited Audited
31 March 30 June
2022 2021
Rupees Rupees
Period end balances
Associated company
Receivable from MAS Associates (Private) Limited 524,687 218,274
Other related party:
Receivable from SK Lubricants Company Limited 31,560,000
Payable to SK Lubricants Company Limited 92,517,114 748,540,365
4,248,293 3,730,588

Payable to employees' provident fund frust
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13

U]

(ii)

RECOGNIZED FAIR VALUE MEASUREMENTS - FINANCIAL INSTRUMENTS

Fair value hierarchy

Judgements and estimates are made in determining the fair values of the financial instruments that
are recognized and measured at fair value in these consolidated financial statements. To provide an
indication about the reliability of the inputs used in determining fair value, the Group has classified its
financial instruments into the following three levels. An explanation of each level follows undemeath the
table.

Recurring fair value measurements

at 31 March 2022 Level 1 Level 2 Level 3 Total

Rupees
Financial assets

Financial assets at fair value through

X 230,472,943 - - 230,472,943
profit or loss

Recurring fair value measurements

at 30 June 2021 Level 1 Level 2 Level 3 Total

Rupees
Financial assets

Financial assets af fair value through

X 446,043,245 - - 446,043,245
profit or loss

The above table does not include fair value information for financial assets and financial liabilities not
measured at fair value if the carrying amounts are a reasonable approximation of fair value. Due to
short term nature, carrying amounts of certain financial assets and financial liabilities are considered to
be the same as their fair value. For the majority of the non-current receivables, the fair values are also
not significantly different to their carrying amounts.

There were no transfers between levels 1 and 2 for recurring fair value measurements during the year.
Further there was no transfer in and out of level 3 measurements.

The Group’s policy is to recognize transfers into and fransfers out of fair value hierarchy levels as at the
end of the reporting period.

Level 1. The fair value of financial instruments fraded in active markets (such as publicly fraded
derivatives and equity securities) is based on quoted market prices af the end of the reporting period.
The quoted market price used for financial assets held by the Group is the current bid price. These
instruments are included in level 1.

Level 2: The fair value of financial instruments that are not fraded in an active market (for example,
over-the-counter derivatives) is determined using valuation fechniques which maximize the use of
observable market data and rely as little as possible on entity-specific estimates. If all significant inputs
required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument
is included in level 3. This is the case for unlisted equity securities.

Valuation techniques used to determine fair values

Specific valuation technique used to value financial instruments is the use of quoted market prices on
Pakistan Stock Exchange and for funds, Net Asset Value (NAV) of respective Asset Management
Company.
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15.

16.

17.

18.

19.

UTILIZATION OF THE PROCEEDS OF THE INITIAL PUBLIC OFFER (IPO)

During the period ended 31 March 2022, the Group has made payments of Rupees 29.661 milion out of IPO proceeds
relating to OMC project. The un-utilized proceeds of Rupees 453.483 million of the public offer have been kept by the Group
in the shape of bank balances, term deposit receipts and mutual funds.

FINANCIAL RISK MANAGEMENT

The Group's financial risk management objectives and policies are consistent with those disclosed in the preceding audited
annual financial statements of the Group for the year ended 30 June 2021.

CORRESPONDING FIGURES

In order to comply with the requirements of Intemational Accounting Standard (IAS) 34 ‘Interim Financial Reporting”, the
consolidated condensed interim statement of financial position and consolidated condensed inferim statement of changes in
equity have been compared with the balances of annual audited financial statements of preceding financial year, whereas, the
consolidated condensed interim statement of profit or loss, consolidated condensed interim statement of comprehensive
income and consolidated condensed interim statement of cash flows have been compared with the balances of comparable
period of immediately preceding financial year.

DATE OF AUTHORIZATION FOR ISSUE

These consolidated condensed interim financial statements were authorized for issue on 22 April 2022 by the Board of Directors
of the Group.

GENERAL

Figures have been rounded off fo nearest of Rupee, unless otherwise stated.

zt e -

Chief Executive Director Chief Financial Officer
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