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For the quarter ended March 31, 2017

The Directors are pleased fo present their review along with the un-audited financial statements of the
Company for the quarter ended March 31, 2017.

Financial Performance

During first Quarter of 2017 your Company’s tumover registered growth of 19% above the same period last
year on the back of higher volumes. The main driver backing this growth was customer engagement, and
sustained investment in media campaigns and promotional schemes. Increase in underlying demand for
Automotive OEMs as well as construction in CPEC projects are also driving sales. Consequently, profit
after tax at PKR 169m and EPS at PKR 3.63 were 21% higher than the same period last year.

PKR million
For the quarter Forthe quarter Increase
ended March  ended March (Decrease)
31, 2017 31, 2016 %
Turmover 2,236 1,874 19
Net Sales Income 1,470 1,248 18
Gross Profit 588 539 9
Operating Results 222 186 19
Profit Before Tax 239 210 14
Profit After Tax : 169 139 21
Earnings Per Share - PKR 3.63 2.99 21

The company contributed PKR 262m (Q1 2016: PKR 274m) to the national exchequer through taxes,
duties and other levies during the quarter ended March 31, 2017 respectively.

Business Performancs

in highly competitive paint market, the company was able o effectively engage trade channel and end
consumers. It also launched Dulux Weathershield Powerflexx, a premium exierior paint in March
accompanied by a massive media campaign to increase brand equity.

Sales to the tractor indusiry continued to increase as a result of a favorable change in sales tax rate and
government subsidies. Company was also able {o sell paints and coatings to CPEC projects.

Future Outlook
The economic outlook of country in 2017 is positive on the back of heavy investments in road and energy
projects under the CPEC as well as improved domestic investor sentiments.

The Company intends to maintain its positive momentum from first quarter by continuing to offer market
competitive trade schemes and discounts. It will also continue its media and digital campaign for Dulux
Weathershield Powerflexx to enhance brand pull and increase brand equity.

Automotive OEM sector is also expecied to continue the strong performance and volumes are expecied fo
increase on account of better outlook in the fractors segment. The company continues fo aggressively
market new products and increase customer base in the AkzoNobel's porifolic of Specialty Chemicals,
Metal and Protective Coatings.

Raw material prices have started {o increase in Q1 2017 and are expected to | ingrease further due to global

supply gheﬁﬁge as well as increase in crude oil prices
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Chairman Chief Executive




Iy
ui—’/gf/’,//gf;}

G d sl st H 20178431
B S TR 31 e VA (f?@f;?@;é,sf; ST L K

az‘f 11 &UL

Fray e St B o SIS G0 W G 3oL 19Ut ol U T st A umdl b
g wafLS’ 53 sl S U CPEC A5 L s (7% Uk Automotive OEM «ad/6~ﬁfd/vffc
s LG medird e 201TEABI L F o 521% Ut 6L Jis2S EPS PKR 3,63 m 4IPKR 169 m Gt
e /G178 PKR 262 m (Q1-2016 PKR 274m) Wi /At LiAgda s us?

—:(_;}/CE/U//L:)J%/
Weather Shield Powerﬂex»a/i/“//“Ju*dfc.—wu,&g,@J?‘."a«%—)/afc/;%?/ufzb 7‘@:’&’?8/@—6{

u‘*rt Mb._,uu,u»z,aiu M/”’Ju’ /-£/ -dﬂgc{{{}g’{,@%@kg‘i./:ﬂbf £ /J mu/L;Av
G KL S ey S i CPEC

e

__;)SJ ﬁféjﬂ
g;’fi‘.,._,/vtpwwg,,w/m 45» 166 S s wz_,,é’ a;,,r’,»uﬁ;cpgcw f@wﬁ, Lsladt J@(j’zm?
S 28 Discountaton = MEF AUt LA 31 e 305 I

S22L Automotive OEM d&;@b( o2 Weather Shield Powerflex 222 it iy
,,g:.,éj‘{(’/" Ko fwwvuww; bl - < dbd mi»:{,ww;/ Kb 52

e it Wam: e «z»&ggfgé,wwgigki‘%;ds@azé pre\nls e s St




Akzo Mobel Pakistan Limited

Condensed Interim Balance Sheet (Un-audited)

As at March 31, 2017

ASSETS

MNON-CURRENT ASSETS

Property, plant and equipment
Intangible assets

Long term loans

Long term deposits and prepayments
Deferred tax asset - net

CURRENT ASSETS

Stores and spares

Stock-in-trade

Trade debts

Loans and advances

Trade deposits and short term prepayments
Other receivables

Income tax receivable

Interest accrued

Cash and bank balances

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Authorized share capital
100,000,000 {2016: 100,000,000} ordinary
shares of Rs. 10 each

Issued, subscribed and paid-up capital
46,443,320 (2016: 46,443,320) ordinary
shares of Rs. 10 each

Reserves
- Capital reserves
- Revenue reserve

Surplus on revaluation
of property, plant and equipment

NON-CURRENT LIABILITIES
Deferred Habilities

CURRENT LIABILITIES
Trade and other payables

CONTINGENCIES AND COMMITMENTS

Amounts in Rs '000
{Un-audited} {Audited)

December 34
March 31, 2017] | JCCooe S

Note 2016

4 1,824,424 1,840,208

407 674

5 86,823 87,040

4,767 4,658

114,409 135,690

2,030,830 2,068,270

21,560 18,603

8 625,411 468,549

7 707,505 493,199

39,630 62,529

29,223 20,775

8 12,520 20,944

21,838 1,729

3,781 4,754

9 1,799,944 1,927,584

3,261,412 3,018,666

5,292,242 5,086,936

1,000,000 1,000,000

464,433 464,433

156,202 156,202

1,768,837 1,590,787

1,337,490 1,347,799

3,727,962 3,559,221

58,136 57,210

10 1,506,144 1,470,505
11

5,292,242 5,086,936

The annexed notes from 1 to 22 form an integral part of this condensed interim financial information.

Mueen Afzal \ t\
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Jehanzeb Khan Harris Mahmood
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Akzo Nobel Pakistan Limited
Condensed Interim Profit and Loss Account {Un-audited)
For the quarter ended March 31, 2017

Note

Turnover

Sales tax, excise duty and discounts

MNet Sales

Cost of sales 1z
Gross profit

Selling and distribution expenses

Administrative and general expenses

Operating profit

Finance cost

Other charges

Other income 13
Profit before taxation

Taxation i5

Profit for the period

Earnings per share
- Basic and diluted - Rupees

Amounts in Rs '000

For the quarter For the quarter
ended March 31, || ended March 31,
2017 2016

2,236,022 1,874,253
{766,102) (626,370}
1,468,820 1,247,883
(882,325} {708,584)
587,595 539,299
{285,531} (274,761)
{80,561) (78,816)
221,503 185,722
{328} {2,672)
{17,762} (17,684)
{18,090) (20,356)

35,662 44,463

239,075 209,829
{70,334} {70,842}

168,741 138,987

3.63 2.99

The annexed notes from 1 to 22 form an integral part of this condensed interim financial information.
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Mueen Afzal lehanzeb Khan
Chairmaon Chief Executive

Harrls Mahmood
Chief Financial Officer




Akzo Nobel Pakistan Limited

Condensed Interim Statement of Comprehensive income (Un-audited)

For the quarter ended March 31, 2017

Profit for the period

Other comprehensive income

Total comprehensive income for the period

Amounts in Rs'000

For the quarter
ended March 31,

For the quarter
ended March 31,

2017 2016
168,741 138,987
168,741 138,987

The annexed notes from 1 to 22 form an integral part of this condensed interim financial information.
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Mueen Afzal N jehanzeb Khan
Chairman Chief Executive

Harris Mahmood
Chief Financial Officer




Akzo Nobel Pakistan Limited

Condensed Interim Statement of Changes in Equity (Un-audited)

For the quarter ended March 31, 2017

Balance as on December 31, 2015 (audited)

Total comprehensive income for the
quarter ended March 31, 2016

Profit for the period

Other comprehensive income for the period

Total comprehensive income for the period

Incremental depreciation charge during
the period - net of deferred tax

Balance as on March 31, 2016 {un-audited)

Profit for the period
Other comprehensive income for the period

Total comprehensive income for the
nine months period ended December 31, 2016

Incremental depreciation charge during
the period - net of deferred tax

Transactions with owners of the Company
recognised directly in equity

Final dividend for the year ended
December 31, 2015 @ Rs. 6.50 per share

Balance as on December 31, 2016 (audited)

Profit for the period
Other comprehensive income for the period

Total comprehensive income for the
quarter ended March 31, 2017

Incremental depreciation charge during
the period - net of deferred tax

Balance as on March 31, 2017 {un-audited)

Arnounts in Rs '000

Caplial reserves

Revenue reserve

Share capital Share Capital Unappropriated Total
premium receipts profit

464,433 156,006 196 1,383,041 2,003,676
- - - 138,987 138,987
- - - 138,987 138,987
- - - 472 472

464,433 156,006 i86 1,522,500 2,143,135
- - - 351,750 351,750
- - - 2,135 2,135
- - - 353,885 353,885
- - - 16,286 16,286
- - - (301,884) (301,884)

464,433 156,006 196 1,590,787 2,211,422
- - - 168,741 168,741
- - - 168,741 168,741
- - ~ 10,202 10,3098

464,433 156,006 186 1,769,837 2,350,472

The annexed notes from 1 to 22 form an integral part of this condensed interim financial information.

Mueen Afzal
Chairman

[ |
Y.
F &1

Jehanzeb Khan
Chief Executive
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Harris Mahmood
Chief Financial Officer




Akzo Nobel Pakistan Limited

Condensed Interim Cash Flow Statement {(Un-audited)

For the qguarter ended March 31, 2017

Cash flows from operating activities
Profit before taxation

Adjustments for:
Depreciation and amortization
(Gain) on disposal of property, plant and equipment
Provision for employee benefiis obligation
Reversal of provision for doubtful debts

(Reversal of) / provision for slow moving and obsolete stock

Interest income
Profit before working capital changes

Effect on cash flow due to working capital changes:
Decrease / (increase} in current assets

Stores and spares

Stock-in-trade

Trade debts

Loans and advances

Trade deposits and short term prepayments

Other receivables

Increase in current liabilities
Trade and other payables

Net cash (used in} / generated from operations

Long term loans

Long term deposits and prepayments
Emplovee benefits paid

Taxes paid

Net cash (used in) / generated from operating activities
Cash flows from investing activities
Payments for capital expenditure

Proceeds from disposal of property, plant and equipment
Interest received

Net cash {used in} / generated from investing activities
Net (decrease} / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Amounts in Rs'000

For the quarter
ended March 31,

For the quarter
ended March 31,

2017 2016
239,075 209,829
34,699 24,326
(a4 -
11,492 11,739
{2,005} (17,744)
{3,959} 1,293
(21,053} (20,586)
257,802 208,857
{2,957) 378
{152,903} (136,782)
{212,301) (75,482)
22,899 (24,847)
{8,448) (8,392)
8,424 {3,176)
{345,286) (248,301)
37,690 192,674
(49,794} 153,230
217 (3,565)

{108} 204
{8,105} (6,952)
{69,162} (69,619)
{126,953) 73,298
(23,180} {9,489)
447 -
22,026 19,595
{687} 10,106
{127,640) 83,404
1,827,584 1,770,771
1,799,944 1,854,175

The annexed notes from 1 to 22 form an integral part of this condensed interim financdial information.
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Mueen Afzal - Jehanzeb Khan

Chairman Chief Executive

Harris Mahmood
Chief Financial Officer




Akzo Nobel Pakistan Limited
Notes to the Condensed Interim Financial Information {Un-audited)
For the quarter ended March 31, 2017

2.1

2.2

2.2.1

2.3

Legal status and nature of business

Akzo Nobel Pakistan Limited {"the Company”) is a public limited company listed on the Pakistan Stock Exchange. The
registered office of the Company and the factory is situated at 346, Ferozepur Road, Lahore. The Company is primarily
involved in the manufacturing and sale of paints and trading of specialty chemicals.

Basis of preparation

Statement of compliance

This condensed interim financial information has been presented in condensed form in accordance with the requirements
of the International Accounting Standard (IAS) 34 - Interim Financial Reporting and provisions of and the directives issued
under the Companies Ordinance, 1984. In case where requirements of Companies Ordinance 1984 differ, the provisions of
or directives issued under the Companies Ordinance, 1984 have been followed.

This condensed interim financial information is being submitted to the shareholders as required by section 245 of the
Companies Ordinance, 1984 and the Listing Regulations of Pakistan Stock Exchange. This condensed interim financial
information does not include all the information required for full annual financial statements and should be read in
conjunction with audited financial statements of the Company, for the year ended December 31, 20186.

The comparative balance sheet presented in this condensed interim financial information has been extracted from the
audited financial statements of the Company for the year ended December 31, 2016, whereas comparative condensed
interim profit and loss account, condensed interim statement of comprehensive income, condensed interim cash flow
statement and condensed interim statement of changes in equity have been extracted from the un-audited condensed
interim financial information for the quarter ended March 31, 2016.

Judgements and estimates

In preparing this condensed interim financial information, management makes judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of assets and liabilities, income and expenses.
Actual results may differ from these estimates. The significant judgements made by management in applying the
Company's accounting policies and the key sources of estimation were the same as those that applied to the financial
statements as at and for the year ended December 31, 2016.

Measurement of fair values

The Company has an established control framework with respect to the measurement of fair values. The management
regularly reviews significant observable and unobservable inputs and valuation adjustments. Fair values are categorized
into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2 : inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly {i.e. derived from prices).

- Level 3 1 inputs for the asset or liability that are not based on observable market data {uncbservable inputs).

Functional and presentation cusrency

This condensed interim financial information is presented in Pakistan Rupees which is also the Company's functional

currency.
Significant accounting policles

The accounting policies applied in this condensed interim financial information are the same as those applied in the
Company's financial statements as at and for the year ended December 31, 20185,



Akzo Nobel Pakistan Limited
Notes to the Condensed Interim Financial Information {Un-audited)
For the quarter ended March 31, 2017

3.1 Standards, interpretations and amendments to published approved accounting standards

2.1.1 Amendrments to published standards effective In current vear

Amendments to [AS 7, ‘Statement of cash flows’ on disclosure initiative

Effective Date
{accounting periods
beginning on or after)

January 1, 2017

Amendments to [AS 12, ‘Income taxes” in relation to recognition of
deferred tax assets for unrealized losses

3.1.2 Standards, amendments and interpreiations to existing standards not yet effective

Standards or Interpretation

Annual improvements 2014-2016
IFRS 9 - 'Financial instruments’
IFRS 15 - 'Revenue from contracts with customers’

Amendments to IFRS 15 - 'Revenue from contracts with customers' on
gross versus net revenue presentation

IFRIC 22 - "Foreign currency transactions and advance consideration’

IFRS 16 - ‘Leases’

4. Property, plant and equipment
Operating property, plant and equipment

Capital work-in-progress

4.1 Operating property, plant and eguipment
Opening net book value
Additions during the period
Revaluation during the period

Disposals / write-offs during the period at book value
Depreciation charged during the period

Closing net book value
4.1.1 Following is the details of additions during the period

Buildings on freehold land
Plant and machinery
Vehicles

Office Equipment
Furniturs and fixtures

January 1, 2017

Effective Date

{accounting periods

heginning on or after}

January 1, 2018
January 1, 2018

January 1, 2018

January 1, 2018
January 1, 2018

January 1, 2019

Amounts in Rs ‘000

{Un-zudited) (Audited)
March 31, December 31,

Note 2017 2016
4.1 1,689,894 1,712,717
4.2 134,530 127,491
1,824,424 1,840,208
1,712,717 1,209,489
4.1.1 11,807 27,580
- 587,921
. {989)
{34,430 {111,284)
1,689,894 1,712,717
142 698
10,455 16,648
- 1,058
880 2,876
130 5,300
13,807 27,580




Akzo Nobel Pakistan Limited
MNotes to the Condensed Interim Financial Information {Un-audited)
For the quarter ended March 31, 2017

4.2

5.1

3

Amounts in Rs '000

{Un-audited} {Audited)
March 31, December 31,
2017 2016
Capital work-in-progress
Civil works and buildings 908 3,017
Plant and machinery 41,2186 33,021
Equipments 1,118 165
Purchase of land 91,288 91,288
134,530 127,491
Long term loans - Considered good
Due from executives and employees 109,238 110,430
Recoverable within one year {22,415} (23,390}
86,823 87,040

The maximum aggregate amount of long term loans due from the Executives at the end of any month during the period
was Rs. 81.45 million (December 31, 2016: 78.24 million).
Stock-in-trade

Out of the total carrying value of inventory Rs. 1.01 million {December 31, 2016: Rs. 0.73 million) is measured at net
realizable value. As at March 31, 2017 stock has been written down by Rs. 0.07 million (December 31, 2016: Rs.0.33
million) to arrive at its net realizable value.

Amounts in Rs '000

{Un-audited} {Audited)
March 31, December 31,
2017 2016
Trade debis
Considered good:
- Secured 68,959 12,744
- Unsecured 1,073,496 1,006,915
1,142,455 1,019,659
Considered doubtiul 247,518 249,523
1,388,973 1,268,182
Less: provision for:
- Doubtful debts (247,518} (249,528)
- Discounts payable on sales {434,950} (526,460}
{682,468 (775,983}
707,505 493,199

Other receivables

This includes balance amounting to Rs. 11.53 million {December 31, 2016: Rs. 19.3%9 million] receivable from associated
undertakings.

Amounts in Rs ‘000

{Un-audited} {(Audited)
December 31,
Note March 21, 2047
2016

Cash and bank balances

Cash in hand 13,540 14,092
Cash at bank - current accounts 186,103 85,542
Short term deposits 9.2 1,600,300 1,817,550

1,799,943 1,827,584




Akzo Nobel Pakistan Limited
Notes to the Condensed Interim Financial Information {(Un-audited]
For the guarter ended March 31, 2017

9.1

9.2

9.3

10,

il
111

i1z

1i.3

11.4

Cash and bank balances include cheques in hand amounting Rs. 171.42 million {2016: Rs. 148.24 million} and US Dollars
amounting SUS 3,730 {2016: $US 3,730).

These represent Term Deposit Receipts placed with commercial banks under Shariah non-compliant arrangements. These
carry mark-up at rate, ranging between 5.10% to 5.30% (December 31, 2016: 5.00% to 5.20%) per annum and will mature
on various dates latest by April 30, 2017.

The facility for running finance and issuance of letters of credit is available from Deutsche Bank A.G. amounting to Rs. 391
million (December 31, 2016: Rs. 391 million). The facility carries mark-up at the rate of 1 month KIBOR plus 1% per
annum {December 31, 2016: 1 month KIBOR plus 1% per annum) and is secured by parental guarantee from AkzoNobel
N.V., first parri passu hypothecation charge over the current assets of the Company amounting to Rs. 90 million, demand
promissory note and counter guarantee / indemnity duly signed and stamped by the Cornpany.

Trade and other payables

This includes balance amounting to Rs. 168.86 million {December 31, 2016: Rs. 266.30 million) payable to related parties.

Amounts in Rs '000

{Un-audited) {Audited)
March 31, December 31,
2017 2016

Contingencies and commitments
Claims against the Company not acknowledged as debts are as follows:
Sales Tax authorities 40,612 40,612
Others 16,000 10,000

50,612 50,612

Commitments in respect of capital expenditure amounting to Rs. 138.60 million (December 31, 2016: Rs. 140.44 million)
Commitments in respect of forward foreign exchange contracts amounting to Rs. 31.74 million (December 31, 2016: Rs.
32.56 million}

Commitments for rentals under operating lease / ljarah contracts in respect of vehicles are as follows:

Amounts in Rs '000

{Un-audited} {Audited)
March 31, Decamber 31,
2017 2016

Year
2017 12,002 14,581
2018 10,944 8,663
2019 8,860 5,575
2020 £,324 4,109
2021 2,346 1,775
40,546 35,703
Pavyable not later than one year 15,575 14,581
Payable later than one year but not later than five years 24,972 21,122

40,546 35,703




Akzo Nobel Pakistan Limited
Notes to the Condensed Interim Financial Information {Un-audited)
For the quarter ended March 31, 2017

Amounts in Rs '000
Guarter ended

farch 31, 2017 March 31, 2016

12, Costof sales

Raw and packing materials consumed 723,861 621,253
Manufacturing costs 151,688 130,064

875,549 751,317
Opening work-in-process 11,873 11,863
Closing work-in-process {11,680} (27,594)
Cost of goods manufactured 875,742 735,586
Opening finished goods 241,509 162,754
Finished goods purchased 48,588 44,657
Closing finished goods {283,514} (234,413)

882,325 708,584

13, This includes exchange gain amounting to Rs. 2.53 million (2016: loss amounting to Rs. 2.24 million}. It includes exchange
gain from actual currency amounting to Rs. 2.40 million (2016: loss amounting to Rs. 2.44 million) and exchange gain from
forward contracts amounting to Rs. 0.13 million {2016: gain amouning to Rs. 0.20 million).

Amounts in Rs '000
Quarter ended

March 31, 2017 March 31, 2016

14. Other income
Income from financial assets

Profit on short-term and call deposits 21,053 20,586
Exchange gain - net 2,527 -

Income from non-financial assets

Scrap sales 2,086 3,316

Income from sale of fixed assets 447 -

Interest Income on staff loans 868 -

Others

Provisions no longer required and written back 6,164 18,016

Miscellaneous income 2,517 2,545
35,662 44,463

Quarter ended

March 31, 2017 March 31, 2016

15, Taxation

Current 49,053 65,183
Deferred 23,281 5,659
70,334 70,842

i
@

Transactions with related parties

The related parties comprise parent company {ICI Omicren B.Y.), ultimate parent company {AkzoNobel N.V.), related
group companies, directors of the Company, companies where directors also hold directorship, key emplovees and staff



Akzo Nobel Pakistan Limited
Notes to the Condensed Interim Financial Information (Un-audited)
For the guarter ended March 31, 2017

i7.

i7.1

i7.2

17.4

18,

i8.

20.

retirement funds. Details of transactions with related parties, other than those which have been specifically disclosed
elsewhere in this condensed interim financial information is as follows:

Amounts in Rs ‘000

Quarter ended

March 31, 2017 March 31, 2016

Associates

Purchase of goods, materials and services 103,984 69,069
Indenting commission income 1,456 6,022
Sale of goods and services 36 65
Reimbursement of expenses 2,289 2,798
Rovalty - 1,594

Contribution to staff retirement benefit
plans 11,089 16,384

The above transactions were carried out at an arm's length basis, in accordance with the Company's accounting policy.
Transactions with key management personnel

Salaries and benefits of key management personnel for the quarter ended March 31, 2017 amounted to Rs. 45.71 million
(March 31, 2016: Rs. 42.18 million} out of which Rs. 3.83 million (March 31, 2016: Rs. 3.68 million) relates to post
employment benefits.

Operating segments
These financial statements have been prepared on the basis of a single reportable segment.

Revenue from sale of paints represents 97.71% (March 31, 2016: 98.57%) of the total revenue of the Company.

100% {March 31, 2016: 100%) sales of the Company relate to customers in Pakistan.
All non-current assets of the Company as at March 31, 2017 are located in Pakistan.
Fair value of financial assets and liabilities

The carrying amounts of long term loans equal their fair value and are determined using valuation model that considers
the present value of expected future cash flows, discounted using a market rate of interest. As the input is unobservable
market data, it is classified under level 3.

In case of other financial assets and financial liabilities that are expected to be settled within one year, carrying amounts
are the reasonable approximation of the fair values.

Finaneial risk management

The Company's financial risk management objective and policies are consistent with that disclosed in the finandal
statements for the vear ended December 31, 2016.

ijarah rentals

Company is engaged in a Shariah compliant arrangement with Standard Chartered Modaraba in respect of vehicles under
operating lease / ljarah contracts. Rentals in respect of aforementioned contracts are included in condensed interim



Akzo Nobel Pakistan Limited
Notes to the Condensed Interim Financial Information (Un-audited)
For the quarter ended March 31, 2017

financial information as under:
Amounts in Hs '000

Quarter ended
March 31, 2017 March 31, 2016

Deascription

Cost of sales 583 568
Selling and distribution expenses 1,322 1,361
Administrative and general expenses 1,828 2,135

21. Date of authorization

The condensed interim financial information was authorized for issue in the Board of Directors meeting held on April 26,
2017.

22. General
22.1 Figures have been rounded off to the nearest thousand rupees except as stated otherwise.

22.2 Comparative information has been reclassified, rearranged or additionally incorporated in these financial statements for
the purposes of better presentation. However, no maajor rearrangement / reclassification has been made during the
quarter ended March 31, 2017.

{

%
.

Mueen Afzal ’ Jehanzeb Khan Harris Mahmood
Chairman Chief Executive Chief Financial Officer
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