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INDEPENDENT AUDITORS' REPORT

Te the members of Oi‘lboyv:Eﬁergy Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of Ollboy Energy Limited (“the Company”},
which comprises the statement of financied position as at June 30, 2022, the statement of profi} or loss,
the statement of comprehensive 'in‘cbme, the statement of changes in equity, the sidiement of cash flows
for the yeur then ended and notes 1o the finuncial statements. including a summary of significant
accounting policies and- otfier explanatory information and we state that we have obtalned all the
information and explanations which, to the best of our khowledge and belief, were necessary for the
purpose of the cudit. : : '

In our opinien and fo the best 'o'fj ohr information and according to the explanations given to us, the
statzment of financial position, statement of profit-or loss, the statement of comprehensive incoms,
statement of changes in equity and statement of cash flows together with the notes forming part
thereof conform: with the accounting and reporting standards oy gpplicable in Pakistan and give the
information required by the Companies Acy, 2017 (XIX of 2017}, in the manner so required and
respectively give o true and fair view of the state of the company’s affdirs as at June 30, 2022 and
of the profit or loss, the comprehensive income, the changes in equity and its.cash flows for the year
then ended. ' ‘

Busis for Opinian
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Sr. No.

Key Avdit Mnﬁers

l How the Matter was addressed in gudit

1.

Revenue:

- miisstatement

As per 1SA 240, theredis a presumed risk
of raaterial  misstatement due 1o
inappropriate revenue recognition. This
may either result from an overstatement
of revenves through premature revenus
recognition”  of recording  fictitious
revenues or understatemient of revenues

through lmp:oper!y shtﬁmg revenues fo 4 .

later peviod.

These revenue may dlso be manipulated

through the vse of inappropriate rates for-

the oversiatement / understafement of

reverve to ochieve desired financidl |

resuffs,

in view of significant value of transactions

material |
. involved, ~ we  have i
| considered this s ¢ key audit matier.

and -~ presumed . risk . of

| The disclostres related fo recogaition of
| revenve by the company aré provided. in
'note 412 ’:o Thz,

' »s_fcﬂen;_e.nts. R

cmnexed fmcmcml

to! their natore, amoun

in this regard, our tudit procedures included:

Understanding the policies and procedures
applied to revenve recognifion, as well as
complianee therewith, including an anulysis
of the effectiveness of centrols related jo
revenue recognition processes employed by
the company.

pPerforming cut-off procedures for a sample
of revehue frdnsactions atf year end o
order to conclude on whether they were
recognized af the moment the related
goods or services actuaily took place. -

Anclyzing other adjustments and  credit
notes Issued after the reporting date,

Performing analytical procedures on entries

in the daily ledger relaied to revenue
mads by the Compuny. These procedures
were cdrried out paying special attention 1o
accounting  entiies recorded close fo the'

' yecu’end ar subsequenf y; as well-as those

due, amang oth reaso;as,
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e We assessed the adequacy and
completeness of disclosures of relaied party
transoctions / bualances in accordance with |
the reqiiremeits of the applicable finuncial .
reporfing  standdrds  and  statutory
requirements,

Other Matter
Prior Year Financial S%aie’h‘):enis Agdited, by Predecessor Auditor

The finandidl statements of the C_o.mp‘dny for the year ended June 30, 2021 were ocudited by another
firm of Chartered Accounianis who expressed a disclaimer of opinion on those finuncial statements
vide their report dated September 27, 2021,

Information Other than i}ié Fihaﬁciql .Smiemenis and Auditor’s Report Thereon

Management is respousible for the other information, The other information comprises the information
included in the aval repdart, but does not include the financial statements and auditor’s report
fhareon.

Qur opifion on the financial statements does not cover the other information .and we do not express
-any form of ussurance. conaiumen therson.

mfwmmﬂon und, re: do:ng 50, consador wheiher the other info:nmhan is mc:fcrlaﬂ*/ mcons;stem wth 'rhe:
nncmcsai Jatements or our knov Iedgc ob\‘aancd m ’rhe oudﬂ or otherw;se appec,s ta be matenally
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As part of an audit in accordance with ISAs as applicable in Pokistan, we exercise professional

judgment and maintain professionul skepticism throughout the audit, We dlso:

s |dentify and assess the n’s'ks of material misstatement of the financlal statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, und obiain audit’
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting o material misstatement resulling from fraud is higher than far one resulting from efror,
os fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
fnternal control.

% Obtain an understanding of internal control relevant to the audit in order o design audit
procedures thut are appropriate in the circumstonces, but not for the purpose of expressing an
opinion on the effectiveness of the Company's internal conirol.

s Evaluate the appropriatensss of accounting policies vsed and the reusonableness of accounting
estimates and related disclosures mode hy management.

s Byaliate the overall prcsenmnon, structure and content of the findncidal statements, including the
disclosures, and- whether the financial statements represent the underlylng tréinsactions and events
in « manner thut achieves fair presentation.

tinting of the C!Ud(f d s:gnif'lcam‘ audﬁ fmdmgs, mdudmg any s!gnihcanf deftc&enc:es in m'rema! cosmo!
that we: 1denhfy during. our audit,

Report on Qther Legal and Regula?ory Requirements:

Based on our qudm we. further reporf thad in our opmlon

Goeal proper books of coum have.'bccn I<epf--by vihe Compcmy/bmnches o5 requ;red by the

Lompumes /\ct, 20




OILBQY ENERGY LIMITED
STATEMENT OF FINANCIAL POSITION AS AT JUNE 30, 2022

2022 2021
Note Rupees Rupees
ASSETS
NON-CURRENT ASSETS
Tangible fixed assets 5 20,917 32,987
investment in debt 6 - 53,000,000
20,917 53,032,987
CURRENT ASSETS
Short-term investments 7 2,560 7,395
Trade and other receivables 8 4,381,025 3,007
Advances and prepayments 9 11,855,088 .
Receivable against safe of investment 10 . 2,502,000
Tax refund due from the Government 11 484,409 490,790
Cash and bank balances 12 781,778 123,021
17,504,860 3,126,213
TOTAL ASSETS 11,525,117 56,159,200
EQUITY AND LIABRITIES
SHARE CAPITAL AND RESERVES
Share capital
At h"er‘ised share capilal
25,000,000 (2021: 10.000,000) ordinary shares of Rs. 10 each/- i 250,000,000 100,000,000
Issued, subscribed and péidj-upfc:apitézl-é = 13 | 100,000,000 {{ 100,000,000
Reserves ' | 5
Accumulated loss i : (173,434,781) (78,903,566)

! (13,434,781) 21,096,434
NON-CURRENT LIABILITIES .

Long term financing e 14 | | - 28,690,147
CURRENT LIABILITIES I TSI S iasesse st LR iarsriies
Current account with related parties SR 80,971,171 2,858,720
Uniclaimed dwtdend -~ ' ' 16 647 731 10 647 73

Trade and other pavabl - . a4 1 35,_186.168; 3.:.:
- | | 6372619

17525777 __ 56159200



OILBOY ENERGY LIMITED
STATEMENT OF PROFIT OR LOSS FOR THE YEAR ENDED JUNE 36, 2022

2022 2021

Note Rupsees Rupees
Reventie ' 19 52,051,548
Cost of revenue 20 {44,808,622) -
Gross profit 7,242,926 -
Operating expenses
Administrative expenses 21 {101,118,663) (2,415,585)
Other (loss)lincome
Remeasurement of investment classified as FVTPL (4,834) 5,876
Loss before taxation (93,880,571 (2,409,709)
Taxation 22 {650,644)
Loss after taxaion (94,531,215) (2,409,709)
Loss per share - basic and diluted 28 (9.45) . (0.24)

W

~ CHIEF FINAQ:AL_OFF:CER




OILBOY ENERGY LIMITED
STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED JUNE 30, 2022

2022 2021
Rupees Rupees
Loss after taxation (94,531,215) (2,409,709)
Other comprehensive income .
Total comprehensive loss for the year {94,531,215) (2.409,709)

The annexed notes 1 {o 34 form an integral part of these financial statements,

o Za

CHIEF EX&CUTIVE OFFICER DIRECTOR CHIEF FINANCIAL OFFICER




QILBOY ENERGY LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED JUNE 30, 2022

CASH FLOWS FROM OPERATING ACTIVITIES |

L.oss bafore faxation .

Pepreciation

[nvestments writlen off

Finattce cost

L.oss on remeasurement of investment classified as FVTPL

Operating loss before working capital changes

Working capital changes

Decrease ! {increase) in current assets:
Trade and other raceivables
Advances and prepayments

(Decrease) / increass in current liabilities:
Trade and other payables
Current aceount with related parties

Cash inflow / (outflow} from operating activities:

Taxes paid
Finance cost paid

Net cash generated from/ (used in) o'pératlaﬁ

CASH FLOW FROM FINANGING ACTIVITY

Net increasel (decrease) in cash and cash ¢

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end o

 CHIEF ERECUTIVE OFFICER

2022 2021
Note Rupees Rupees
{93,880,571) (2.409,709)
12,070 15,356
2,360 s
4,835 (5,876)
55,521,265 9,480
(38,359,308} (7,400,229)
(4,378,018) 143,500
(11,855,088) X
6,175,488 231,001
49,722,304 (291,192)
39,664,686 83,399
1,305,380 (2,316,830)
)
B (2360)
| (B46,623)
658,757 (2:316,830)
- {232,854)
355,875
123,021
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1.1

1.2

QILBOY ENERGY LIMITED
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2022

THE COMPANY AND ITS OPERATIONS
Leyal status ang operations:

Cilhoy Energy Limited {Farmerly: Drskkar Kingsway Limited) (the Company) was. registered on June 28, 1993 wnder the repealed Companies Ordinance, 1984
(ow the Companies Act, 2017} as a privaie imited company and subsequently eonverted into putlic hinited Sompany as-on June 29, 1994, The shares of ihs
Company are quoted aa Piskistan Stck Exthange Limited {PSX). The pritary business of the Company wag manufacturing of all types of electrical appliances,
cosmetics, inilatries, leather goads, machinery, components and parts. The Compary changed itg principal fine of business from consultaney and advisory
services 1o trading of fuel and energy supplies businesa in aceordance with special resclution Ppassed by the members on October 22, 2021. The registered office
of the Company is situated at Farmhouse No. 16, Street No, 12. Chak Shahzag, Islsmabad

The Company incurred loss aftar taxation Guring the yeer in the sum of Rs; 94.531 million. (2021: Rs. 2,410 rifion; as well as the accumiufated loss of the
company at the reparting date stood af Re, 1 73,435 miffion {2021: Rs. 78.904 milfion) along with negative equity of Rs. 73.435 miflien {dune 30, 20217 positive
equity of Rs, 21096 mifion) as-well as adverse current fatio. These condifions indiate tha: exisience of materiat uncerdainty regarding the future operations of ihe
company which may cast sigiificant deutt about e Gompany's abifity to continue as-a ‘going- Conoem and, thersfore, Company may be Unabie to realize s assels
and discharge its liabitities in the adenat covrse of business, '

However, during the accounting pericd under audit, the new managemerit.of {hi Gurtipany, fed by Modaraba Al Mali {3 PSX fisted fslamic Fand focusing on the
carporate aatiuctudng and fevival activities) got a spesial resolution passed from the shareholders on Ocinher 22, 2021 for the tevival of e company through a
hew husiness plan. Thereafier, the Company submitted this revival husiness plan (6 ffie SECP and islamabad High Court {IHC}, where the 3ECP had fodged &
petition for the Winding up of the Corapany. After having convinced itself about the meritof revival, the SECP dedided to withdraw ts case from the honorable iHC,
which accordingly disgosed of the matisr on Decermber 08, 2021 in favor of the company.

The Company hag slsg openad the new biank acconts usider its changed riame and has aiso got the requirad ragistrations with the Sales Tax and Pakistan
Single Window authorities of the F&R. Furthiennare, Modaraba Al Mali, has coiftied {0 provide e reguisite funds fof tia tevival of the Company and has started
trading business.

Subsequent to the reporting periad the oompany has raised Rs. 66,220,820 through issuance of right shares and converted toan of relates parties to:the right
isste, '

Al of the a'a’ouea@i_gns tan

Mmoot i

ur congidered:opinion that as con d cidl position and the advs BOPItion by the previous
o o >

eI Prospects ds.existing onJune 30, 2021 the: Compay is flly ook 1o o 7 undand -
' ompanyde o
by theicompanyforthe




However, assumptions and ludgments made by managenient in the application of accounting poficies-that have significant effect on the financial statements are
nol expecied to result in material adjustment fo the Caimying ‘amounts of assets and liakfities. Significant areas requiring the use of maragement estimates in
these financial statements are iwvoling a high degree of fudgment or complexity, or areas where assumptions 2nd estimates e significant to the financial
staternenss., are documented in the fotiowing accounting poficies-and notes, and relate primafy {o:

Notes
Useful fives, residual values and depreciation method of tangible fixed assats 49
Impalament of non financial assels 4.2
Taxztion 43
{mpairment of finencial assels 48
Contingenciﬁes ang commitments 49

Provigidas

The sstimates and utiderlying assumptionis are reviewed o an ongoing basié. Revisiong to atcounting estimates are recognizad in the pariod in which the

estimates are revised If the.revision affects only that period, orin the: period of the revision and future periods if the revision afacts ot corrent and future periads.
d) Standards, interpretations and amendments to publish approved accounting standards

The follewing amendimente to existing standards have been published that are applicatie to the Campany's fnandial statements covering annual periods,
beginning en or after the. following dates:

New accounting standarde interpretations and amendments to accounting standards that-are effective and relevant

The foliowing standards, smendments and interpretations ace effective for the year ended June-30, 2022. These standards, amendmenis and inferpretations are
either not refevant inihe Cortparny's aperations. of are not éxpected to hava significant ifpact on the Company's Snancial statements,
friterast Ratg Interest Rate Banchinark Reform - Bhase 2 (Amendrrents to IFRS 9, 1AS 39, IFRS 7, (FRS 4 and January 01, 2021
Senchmark Reform  IFRS 1) January 01, 2021
Phase 2.
FRS ~18 Amerdrient to IFRS 19 Leases' - Covid-1 9 refated rent concessinng extended beyord June 30, April (1. 2021
2021 "
New accounting standards and amendments to standards. riot yet effective

There are certain-staridar s, afnendments to the approved. accounting standards and interprefationis that-are manda'toty‘fcr ihe Comipany's acc‘ou.n’fing' periods
ingar oc atfec July 1, 2022 bl sre considered not 1 tie-televant or to.have any significant effect on fhe Company's operations and are, therefore, not

begiini
detafied in thesefiral




4.1

Effective for the period
beginaing on or after

FRS-16 Amsndment resulting Annual Improvements to IFRS Standards 2118-2020 (to resolve any January 01, 2023
potential confusion that might arise In lease incentives).
IFRS-10/1A5-28  Consolidated Finaneis) Statements and 1AS 28 - Investment in Asscciates and Joint Ventures Deferred indefinitely

{Amendment regarding sale or contrioution of assels-befween an Inveslorand its associate or
Joint Venture),

New Standards issued by IASE bug notyet been notified / adopted by SECP
Following new standards fssued by IASB but riot el sffective;

IFRS~1 First Tims Adoplion of IFRS July 01. 2003

FRS- 17 Insurance Cortracts January 81, 2023

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The sigrificant accouniinig pelicies adoptad inthe preparation of these financial statements are set out tielow. These policias have bean consistently applied to- al
periods preserted in thase finangial statements:

Tangible fixed assets

Initial recognition

Ail tangible fixed dgsets ave inifially recorded at sost

Subsequent measurement

Tangibls fixed asaels are subsequently measured af cost less accumuleted depreciation and impairment loss {if ey,

Depreciation

Depreciation is cherged s0-a5°to write off the cost of assets over their pstimated usefil fives, ising thie straighit-ing method #t rates specified in nots 5 (o the
financial statertionts.

Disposal

Tha gair or loss-ariding on dispasal or retiratnent of 4 itan of propenty and equipment is-dafermined 2 the difference between the sales proceeds ‘and-the.

el and ie tecagnized:as-offer incoms in the statement of profit or foss: aesolnt,

g camying +
g amount An-
grotped atthe
teversal of the
o} exceed




44 Financial instruments

All financial assets and-financial ligbiities are recagnized at the fime when the. Comparny becomes aparly o the conbractual provisions of the instrument. All the
financlal assels are detecognizad at the time whan the Gompany loses controf of e contractual fights that ‘comprise the fnancial assels. Al financial liatillities
ase derecognized at the time when they are extinguished that is, wher the obligation specified in the contiact is discharged, cancelled, or expires. Anv gains or
losses or de-recogrilion of the financial assets and financial liahiliies are taken to the profit or loss and other comprehensive income.

-
n

Financial assets

Initlat recognition and measuremeant

Financial asssts are dassified, at inftial recognition, as subsequently. measured af amortized cost, fair value tirough ofher comprehensive income (GCH, and fair
‘value: thrauigh brofit or loss,

The ciassification of financis] assets at iniiial recognition depends o the financial assed's contractial cash flaw characteristios ard the Company's business model
for maneging them. With the esiceplion of trade receivables that do not conitain a significant fiaancing component or for which the Compariy has applied the
practical sxpediant, the Company inffially measwes a finandial asset al its fair value glus, in the a5z of 2 Tinancial asset not 21 tair value thirough profit or loss,

transaction costs. Trads receivablss #ial do nol corttain a significant financing component or for whicl he Company has gpplied the practical expediant are
meastired at the iransaction price determined under (FRS 15,

Purchases or sales of financial assets that require defivery of assefs within a fime frame established by regulation or cosvention in s market place-(regular way
frarles) ars racognized on the trade date, Le, the date that the Company corminits 1o purchase or sell the asset.

Subsequent Meagiremeant

Arnortized nost

Financial agsets ol amontized cost ae subsequently measured using the effestive inferestate (EIR) méifiod and are supiaet to impaimient. Gains and losses are
recopized in profit or Inss when the sseét i§ derecognized; modified o imipaired.

Financiel assets ot fair value through GOl { telitingtruments)

For detitinstruments at fair valise through OC, interest income, foreign exchange revaluation acd impairment losses o revensals are recognized in the statement
af profit or Iss. and coraguted in the same manner as for financial assets measured al amortized cost. The remaiiing fair vaie changes are recogrized i OCL
Upen derecogrifion; the cumulative i valis chiange fecognized in OC! isrécycled to.profit or loss.

Finaricial assels at fair value throuah OCE {equity instriments)

{ teicognition. ths ot fa classify

recognized in the
e through OCL




4.6 Impairment of financial assets

b

e differance between the contractual cash ﬁcws. due in dccordaniee with the contractand all the cash fows that the Company 2xpecis to receive, discounted at
an approximation of the originel effective interest rate. The expected cash flows wili include cash flows from the sale of collateral held or other credi
anhancements that are-integral to the contractual laans.

The Company recognizes an allowence for expecied credit fosses (ECLs) for all debt instrunients ot held at fair value through profit or loss. EGLs are based on

ECLs are retognized i two stages. For cradit exposures for whish theré has. tot been a signiticant increase In credit dsk since initial recognition, ECLs are
providad fo cradit fosses that result from dalault events that are possible within the next 12smonths (& 12-maonth ECL). For these credit exposures for which there
has been a significant increase in credif risk since initial recognition, a loss allowanse is tequired for credit losses expected over the remaining life of the exposure,
irespective of the fiming of the defawlt {# fifetimé ECL),

For frade receivables and contract agsels, the Company applies s simplified approach in calculating ECLs. Therefore, the Company does not track changes in
credit risk, but instead recognizes a loss aliowance basad on lifetime ECLs at each repoiting date.

For debt instruments at amortized cost {ether than trade receivables and contract asseis) and fair value thraugh QC), the Company applies the fow credit risk
simpiification. At gvery reparding date, e Company eveluates whether fhe. debt instument is considered to have: fow credit sisk using all reasonable and
supportable infoimation et fs available without undue cost or effort. In making that eveluatien; the Company reassesses the irternal credit rating of ihe debt
instrument. In 2ddition, the Company considers that there has been a significant increase in credit risk when contractual payments are more: than 30 days past
due.

(tis the Company's poficy 1o measwe ECLs on debt instruments at fair value through OC1 on 3 12-month basis. However, when thers has beed 2 significant
ncrease in craditrisk sirce orighvation. the allowance will bé based ori the lifetime ECL. The Curmpany uses the ratings from: the Good Credit Rating Agency both
1o deteniine whettier the debt instrameni has significantly increased in credit risk and to-estimate ECLs.

The Company consicers:s inancial asset i default when contrastual payiients are 90 davs past due. However, incedain cases, the Company may also consider
4 financial asset 1o be in default wheri nfernil or external information indicates that the. Company Is unlikely to receive the:outstanding edatraeiisal amounts i ful
before taking into accourt any oredit enhancements held by the Company. A-finaiicial asset s written off When there s no reasonable expectation of recovering
the contractual cashi fows.

4.7 mpairment of non.fipnancial asséts
Assels »{haf hiveen indefitils. u»eful ln‘e for axcxmoie freahold land are ot subjpc‘ o dnnrecwtmn cﬂd are eJed annualxy for impaitment. Assels that are subject

exindicete that the carrying
its reco\/urable amoum An

1080 noz excaed
a(rment ioas ar.




4.10

41

Derecognition

A financiat labiity is derecogrized whan the obligation under the liability is discharged or cancefied or expires. When an existing financial liability is replaced by
enotherfram the same lendsr-on substantially differént terms, of the terms of an existing liability are substantially madified, stich an exchange or modification is
freated as the derecoghiion of the aliging fiability and ihe recognition f & new liability. The. difference in the raspective carrying amaunts is recognized n the
statement of piofit.or loss acconnt

Ofisetting of inancial instruments

Financial assets and financial Hebilities are offset zind fhie piet amouat is reparted in the statermnent of financial posiion if there Is a-currently anforceable legai nght
10 ofiset the recognized amounts and there Is an intention to ssftie on @ et basis, o realize the asssts and settie the liatififies simulteneously,

Contingencigs ant commibiments
These are not accourted for in the finencial statenients unless these are actual fibilities end are only disclosed wher:

a fhere is & possible obligation that arises from past events and whose existence will be confimmed only by the aceurrence of RaR accunence
of one o more uncertain future avenis not wholly within the. control 6f the Company; of

b) ihere Js prasent.obligation that arises from past events butitis not probable that an outitew of resourees enmbodyitiy ecunarmic benefits wil
be teqjuired fo sette the obligation or the amount of the obliqation cannot b raasursd with sufficient refiability.

Tre: assessmen of the contingericies inherently. involves the. exercise of significant judgiment as the outcome of the fulurs events cannct he predicted with
cerainty. The: corpany, based on e availability of the laiest information, estimates. the yalug of contingant assels and fiabilties which may diffec onthe
sciurenes | non-octtiienie of the wncertain futtire svents niot wholly withiin the conirol of tlie Company, However, pased on the bast judgment of the Company
and its Jegal advisers, the likely suisome of these filigations and daims isTemote and there 4s-no naed fo recognize any fabiity at ihe financial pesition-date.

Trade and othier payables

Thess amounts repreaent fabilites for good$ and services piovided to thee Conipany prior 6 the el of financial year which are unpaid. The amounts are
unsecired and e ugually paid within 3 days of recognition. Trade end otter-payablies are presented as current fiabilities rtess paymet i3 not-due within 12
months after the eeporting pericd: They are recognized inilially atiheit fair value afid Subsequently measured at-armortized cast using e effaidlive interest method.

Dividends

e

idands gre rgzognized 25 a fiatility inithe periad inwhich these are declared.




415

416

417

Provisions are measured at the presemt value of management's best estimate: of the expenditure raquired to setfie the present ‘obiigation &t the end of the
reporting period. The discount rafe used to determine the present value is a pre-fax rate fiat reflacts current market assessments of tha fime value of money and
the risks specific to the fiability. The'ncrease in the provision due to the passage of ime is regogaized as interest expense.

Judgement and estimates

As tha aclual outflows ean differ from estimales made for provisions due to changes in laws, regufations, public expectations, tectinology. prices and condifions,
and can lake place meny years in flie future, the carrying amaunts of provisions are. reviewed at each seporting dste and adiusted o take. account of ‘such

hrnges. Any adiustments to te emount of previously recognized frovision is recogriized in the statément of profit o¢ loss unless the provision was originally
recogiized 4§ paitof costof an agset

Cantract liabilities

A ceateact fiskility is the obligation:of the Company to transfer goads or services fo a-cusiomer for which the Company has recetved consideration {or an amount
of consideration s due} fram the customer. f acustomer pays censideration. hefore the Conipany transfers gouds or services o the Customet, @ contract fiability is
recognized wien the payient is made or the payment is due (whichever Is garlier). Gonfrant iiabilites are resognized as mvenue when the Company performs
under the contract. it also includes refurd Habilities arising out of customers right. o claim amotints from the Company oi aceaur of contraciual delays in delivery
of performande ohligations and ineantive on targer achisvements..

Earaings per share

The Company pressnts basic and dituted earring per share (EPS) data for ite-ordinary shares. Basic EPS is caloutated by dividing the profitor Toss attributable
etiinary ¢haie holders of the Coragany by the weighted average number of ordinary shares ottstanding during the year. Dilted EPS is determined by adjusting
e profit or loss atibutable to ordinary shareholders and the weighted avaage number of ofdinary shates oulstanding for the effects of alf diluive poiential
ardinzity shares.

Cash and cash equivalents

Cash and cash equivalents are carded in the statement of finanéial position af cost, Feir the pirpese of statarmant of cash fiows, tash and cash equivalenis
comprise cash i hand, cashi at banks on ctirrent, saving and depasit accounts and otfier short ferm highly fiquid Instruments that are readiy convertible finto-
known.amounts.of cash nelof temporzry bank ar books overdrafts f overdrawn.
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2022 2021

Note Rupees Rupees
6 INVESTMENT INDEBT
Service Fabrics Limited 53,000,000 43,000,000
Less: Cld balence write-6ff 2 {53,000,000}
' - 53.000,000
8.1 During the year ended June 30, 2022 the Board of Directors / members decided 10 wite off
this trefance being doubtful of recavery.
T SHORT TERM INVESTMENTS
At Fair Value Through Profit or Loss {FVTPL)
No. of shares Fair Value/Share
First Paramount Modaraha 62 9.00 ' 558 342
The Searie Campany Limted 3 109.00 327 739
Servies Fatrics Uirnited 198 848 1,675 6314
2,560 ) 7395

7.1 Fairvalues of these investments are determined using quoted market! repurchase prics.

8§ TRADE AND OTHER RECIEVABLE3
Trade raceivables 4,384,025

Clher receivablas - 3,007
4,384,025 3,007
8.1 Ageanalysis of trage receivables:
Past die 0-30 days 4,381,025 -
Pastue ®Sdays 2 -
4,383,025 -

g ADVANGES AND PREPAYMENTS - Considered good
~ Advances to:

P




2022 2021
Note Rupees Rupees
13 ISSUED, SUBSCRIBED AND PAID UP GAPITAL
2022 2021
Rumber of shares
10,000:060 16,000,000 100,000,000 106,000,000
14 LONG TERM FINANCING 124 - . 28,690,147
141 The shareholders of Noor Qapital {Pavate) Limited {Transfercr) in its meeting held on
August 30, 2021 has fransferred, assigned and disposed of the entire aggregate amount
recelvable from the Company in the stm of Rs, 28,690,147 in favar of Assetplex Modaraba
Management Limited - an aasociated underiaking {noie 15.3).
15 CURRENT ACCOUNT WITH RELATED PARTIES
(&, Misbaifr Khial {ax - dicector) 5.1 - 1,951,876
Mr. Anwar Shamim {ex - secrelary) 15:1 - 06,850
Mr. Farhan Abbas Sheikk - related party 15.2 34,080,828 -
Messrs. Modaraba Al-Malf - talated party 15.3 33,485,258 .
Messys. Qilbay (Pvi) Lid - related gy 154 12,495,087 -
Massrs. Energy traders - rélated paty 155 900,000 -
80,971,171 2558720

151 Theyresigned from their raspactive pasitions subsequent fo the year ended June 30, 2021,
This amaouint was ransferred to Messrs, Assetplex Modaraba Management Litited oy 4 rion:
tesoisrse basis ag destribed in rote 5.2,

182 Messts. Noor Gagital (Private) Limited and ex-direstor 7 secretary, has rarisferted / agsignsd
the entire aggregate amount of Re. 28,650,147 (note 14), 2,558,720 {Note 18.1) and Rs.
231,859 {note 17} recsivable from the Comgpany respectively in favor of Assetplex
Madaraba Managerent Limited on a ronTecourse basis Vide ordinaty resolution of

Shacehoiders.dated August 31, 2021 of Noor Cagital Linited and subssquently iraristerred to

‘Mr. Fartian Abhas moiE standing dated Mareh 6 ), 2422




a)  The Security and Exchiange Commission of Pakistan (SECP) passed an order dated October 08, 2012 against the Company sanclioning Additional
Registrar, Company's Registration Office (CRO), Istamabad, to present a petition for winding-up of the Company before the Honorable High Court
due to'the fact that the Company. had ceased its operations for 2 considerable period of time and falled to present any revival plari for jts business
operations. As a result, Suit No. 05 of 2020 has been initiated against the Company at the High Court of Islamabad which s currently pending
adjudication. The management and the legal advisors of the Company is virgoursly defending its position in this regard and balieves hat the matter
will eventisaliy be decided in favour of the Company,

b} As a consequence of matter described in above paragraph; the Pakistan Stock Exchange {PSX) placed the Company on its defaulters' segment
and notified the Company regarding suspension of trading of shares via nofice dated October 28, 2020. Being aggrieved, (e Company initisted
Suit No. 1683 of 2020 af. High Court of Sindh, at Karachi against the PSX which is. ausrently pending adjudication. The managerment and legal
advisor of the Company bafieves that the matter will eventually be'setlied in favour of the comgany’

c} In coniravention of Section 244 of the Companias Acl, 2017, the Cempany did nol fwansfer the total amount of dividend which remainad unclaimed
to a separate profit bearing bank account opended by the Company-for this purpose. The Comgany and every:cffice of the Company shall be liable
to & penalty of level 3 on the standard soale up to Rs. 160 mifion, The. Company may also be liable to additiondl psnalty up to Rs. 0.5 million par
day during which the defauft continues. Ne provision has been made: in thess financial statements as the Management of the Catmpany believes
that the Cornpany may not eventually be kable to any penalty.

Commitments:
There are no capital commitments. Of the Compary as atthe reporting date: (June 30, 2021: Nil).
2022 2021
Hote Rupees Ripees

19  Revenue

Coz sale 40,900,311 -

Less; Sales tax {8,848,763}

52,051,548 -

20 Costof rovenue

Coal purchesad 44,508,622
21 ADMINISTRATIVE EXPENSES -

Salardes expenises 1,352,000 436,000

Corminication Chw 39,305

17625
SL30000
1361875
250,000




2022 2021

Note Rupees Rupees
22 TAXATION
Current tax:
- Charge for the year 650,644 -
Deferrad tax . -
650,644

23

24

22.% Provision for current taxation for the tax year 2022 was based on minimum tax calculzted
ander section 153{1)(bj of the Income Tax Ordi manee, 2007,

REMUNERATION OF CHIEF EXECUTIVE OFFICER, DIRECTORS AND EXECUTIVES

The Chief Executive Officer and Directors of the Company are not gefting any remuneration. Moreover, there are no executives in the-Company.

TRANSACTIONS WITH RELATED PARTIES:

The related pariies include enities hasing direciors in common with the the Company, major shareholdars of the Company, direciors and ofher key
management personnel, Detafis of fransastions with relafed parties are as under:

2022 2021
o v Cdlmbianciin T {Rupees)---
Neme of related party Nature of refationsh ip
. Expenges incured on behalf of the S

. b K Ha 3 . . 51 870

Ms. Mistiah Khal litecior company 951,87
. — Expenses incurred on behalf of the
¥ Shemt g - H06,85

Mr. Anwar Shamir Secratary Company 506,850
Mz. Farhan Abpas Diréctor Payzble balarice 34,080,826

32,869,664




26.1.1

26.1.2

26.1.3

26.2

26,21

CURRENCY RISK

Curency fisk is the: risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates,
Cuirenoy risk arises mainly from Ruture commercial transactions or receivables and payables that exist due (o fransactions in foreign comencies. As there
are no forefgn receivables / payables of the Company, itis not exposed to any currency risk.

INTEREST RATE RISK

This represents the risk that the fair value or fufire cash flows of a financial instrument will fluctuate besause of changes in market inferest rates,

The Company analyses its inferest rate expostie on a dynamic basis taking into consideration the Qption of dbtaining refinzncing. The Company has no
significant interest-bearing assals, Asat ihe regorting date, the Company is nat exgosed to 8y interest rate risk.

PRICE RISK -

Price risk represents the risk that the fair value or future cash flows of a financial instrument wilt fluctuate because of changes in market prices (ather than
those arising from interest rate risk o cumency risk), whether those changes are caused by fattors spedific to the individual financial inatrument or its
issuer, or factors affecting alf similar financial instrument traded iy the market. As of the reporting dete, the Companiy is not expesed 1o equily -and
commodity price risk,

CREDIT RISK

Oregit risk represents the risk thal aue party 1 & financial instrument will cause a financial loss Tor the other party by fafling to discharge an ohiation,
Carrying amaunts of financial assals regtesent the maximum credit exposure,

The maniagement assesses the credit quality of the customers, taking into aceount iheir financia) position, past experiance and other factors, individual
Aisk fimits are set based ancinterng or extarnal ratings in accordance with limits set by the Board, The utilization of credit imits is Tegulaty monitored. For
barks and financial institutions, only independently rated parties with a strong credit rating are accepted.

EXPOSURE TO CREDIT RISK

The carrying amount of financial asséts represents the maximim credit exposire beforé any creditentiancements, The riaximsm EXposUre 1o oredit risk
at the fepiorting date was as follows: :

2022 2021

- Rupees




26.3

Oue to the Company's fong starding business reiationships with these counterparties and after giving due consideration o {heir strong financial stending,

the management does not expect non-perfomance by these counter parties on their obligations to the Company, Accordingly, the credit risk is minima.

LIQUIDITY RISK

Liquidity risk represents the risk that the Company shell encounter difficulties in meeting abiigations associated with finarcial fiabilifes. Prudent liquidity
risk management implies maintaining sufficient cash and cesh equivalents and the availability of funding through an adequate smount of commitied credit
facifities. The management monitrs the forecasts of the Company's cash and cash equivalents on the: basis of expected cash flow, This is generally
carried ot in accordance with the gractice and Himits set by the Company. These limits vary by lacation te take into account the liquidity of the market in
which the Company operates. In addition, the Company's liquidity management policy irvalvies profecting cash flows in each quarter and considering the
level of fiquid assets necsssary e meet its liabilities.

The Company manages liyuidity risk by ngintaining sufficient cash, As at the reporting date, the Coft pany has Rs. 761,778{2021: Rs.123,021 ) cash and
bank talances. The management beligves that thi Company has low fiquidity risk as ihe direntars shall injoct funds o meet the iquidity requirements of
the Company, if required. The table below analysss the Campany's financial liabilities inta ralevant matueily groupings based on the remaining period as
21 the reporting date {o the contractual matiirity date. The amounts disclosed i the-table are the contractual undiscounted cash flows as the irmpact of
discounting is not signifisant,

o N . Contractual cash Within 1
Description .Carrymg-Amount flows year 1-5 Years  Above 5 years
Contractual matinities of financial atilties as at '
June 30, 2022
Long term financing - - v - - -
Current account with refated parties $0,971,171 80.971.174 B0.971,171 -
Uniclaimed dividend 641,731 647731 - B47 731
Trade and viher payables 9341556 9,341,856 9.007,447 334,209 -
50,060,556 O0560556 907851 957,640 :

The contractuel cash flows relating t the above finatisial liabilities have been determinad on e basis Gf inferestirates £ maik uprates effeciive as at the
reporting date. Tie rates of intersst # mark up have baen disclosed: i relevant notes to. these finanaisl statemants,

. 53,000:000

502,000




44

Fair value hierarchy

Fair value hierarchy categorizes into following thres Jevels the inputs to valuation fechniques used lo measure Tair value:

avel 1 —Quoted price (unadjusted) in active marke! for identical assels or liabilities that the Company can access at the megsurement date,
Level 2 — inputs offier ian quoted prices included within Level 1 that are observable for the asset of liabilty, either directly or indirectly.

Level 3— Unobservable inputs for the asset or ability:
The foliowing table presents the Campany's firancial assefs that are medsured at fait value at June 59, 2022:

Level1 Levet2 Leveld Total
: “ Rupees
Financial Assets:
Shgr-term invastiments 2560 - . 2,580

The following table presents the Company’s financial assets that are measured at fair value at June 30,2021

Level 4 Level 2. Level 3 Total
wiRUpeess
Financlal Assets:
Shon-term investments 7,395 . - 7,385

CAPITAL RISK MANAGEMENT

The Company's policy is to maintain an efficient capital base so as o maintain nvester, craditor and markei confidence and to sustain the Tuture

deveiogment of the Compary’s business. The Board of Directors. monitors the Return on Capital Employed, whick the Company defines as operating

income divided ty total capits) employed. The Board of Directors also monitors the feve! of dividends to ordinary sharehalders.

The Compary’s objectives when managing capital are;

a) 10 safeguard its abity to continue 85 8 gaing concem, so that'it can confinue to provide returns for shareholders and banefits for offier
stakeholders: and N

B o provide an adequate retutn 1o sharsholders

The Company. manages the cagital structire i the context of geariomic conditions and the risk characteristics of the undenving assels. In order to

maintain or adjust the capilal Strusture; tid Company may; for example, adjust the armount of dividends. paid fo shareholders, issug new shares, if

plant snd eguipment without affecting the optimalpraduction and cperating fevel and regulating fis dividend payoutihus

s 4 et dabt divided by totel capital.
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