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VISION

Being an investment and financial services organization
whose principles are centered to the financial success of its
shareholders and clients, we are devoted to holding the
highest degree of service quality and reliability while using
our specialized skills and judgments for the financial and
operational growth of the Company.

MISSION

To be an esteemed and prosperous Company, providing a
diverse range of value added financial services to meet the
growing demands of our clients and to earn a highest
possible return for our shareholders, through dependable
investment behavior and adhering to the best corporate
governance standards.
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PERVEZ AHMED CONSULTANCY SERVICES LIMITED
NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given to the members that the Twentieth Annual General Meeting of Pervez Ahmed Consultancy
Services Limited will be held at the Avari Xpress, 11-K, Main Boulevard, Gulbergll, Lahore on Tuesday, October 28,
2025, at4:30 p.m. to transact the following business.

1.

Toreceive, consider and adopt the audited accounts of the Company for the year ended June 30, 2025 and the
Directors' Reportand Auditors' Reports thereon.

To appoint statutory auditors of the Company for the year ending June 30, 2026 and fix their remuneration.
The present Auditors M/s Rizwan & Company - Chartered Accountants, retire and being eligible offered
themselves for the re-appointment.

By the order of the Board

Rizwan Atta

Lahore: October 3, 2025

NOTES

I

II

111

v

VI

VII

Company Secretary

The Share Transfer Books of the Company will remain closed from October 24, 2025 to October 28, 2025 (both
daysinclusive) to establish the right to attend annual general meeting.

Participation in the AGM Proceedings via Video Conferencing Facility

The shareholders interested in attending the AGM through a video-link facility are requested to get
themselves registered with the Company by sending their particulars including the scanned copy of their
CNIC atemail address ds@dsgpk.com on or before October 26,2025

In accordance with Section 223 of the Companies Act, 2017, the audited financial statements of the Company
for the year ended June 30, 2025, along with the Chairman's Review Report and the Directors' and Auditors'
Reports, have been made available on the Company's website at www.pervezahmed.net and will also be
sent to shareholders electronically

Postal Ballot/ E-Voting

In accordance with the Companies (Postal Ballot) Regulations, 2018, for the purpose of election of directors
and for any other agenda item subject to the requirements of section 143 and 144 of the Companies Act, 2017,
members will be allowed to exercise their right of vote through postal ballot i.e. by post or e-voting, in the
manner and subject to conditions contained in aforesaid regulations.

A member of the Company entitled to attend and vote may appoint another member as his/ her proxy to
attend and vote instead of him /her.

Proxies must be received at the Registered Office of the Company not less than 48 hours before the time of the
meeting.

Shareholders are also requested to notify immediately any change in their contact details to the Share
Registrar, M/s THK Associates (Private) Limited, Plot No 32-C, Jami Commercial, Street No 2, DHA Phase
VII, Karachi.
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DIRECTORS' REPORT

The Board of Directors of Pervez Ahmed Consultancy Services Limited is pleased to present the Annual Report of the
Company for the year ended June 30, 2025 along-with the audited financial statements of the Company for the year
ended June 30, 2025.

Financial Review

The Financial results of the Company for the year ended June 30, 2025 are as under;

| Year Ended
June 30,2025 June 30,2024
Rupees Rupees

Operating revenue - -
Operating expenses (1,882,362) (2,069,442)
Surplus on remeasurement of investments 608,955 78,075
Share of profit of associate 9,357,485 3,149,922
Profit before taxation 8,084,078 1,158,555
Taxation - -
Profit after taxation 8,084,078 1,158,555
Earning per share - basic & diluted 0.043 0.006

Financial Results of the Company

During the year under review, the Company recorded a profit of Rs. 8.08 million for the year ended June 30, 2025,
compared to profit of Rs. 1.16 million in the previous year. The profit for the year is mainly attributable to the share of
profit of from associate. The basic and diluted earnings per share remained at Rs. 0.043.

The auditor has expressed an adverse opinion in the audit report regarding the going concern assumption and the
pending litigations against the Company in Courts by a banker and a creditor. However, the management is making
efforts to resolve these issues and regularize the operations of the Company.

Economic Outlook

Pakistan’s economy showed encouraging signs of recovery in FY25, with real GDP expanding by 2.68%. The positive
momentum is driven by sound macroeconomic management, effective inflation control measures, and enhanced fiscal
and external accounts stability under the IMF’s Extended Fund Facility

The recent floods have increased uncertainty related to the inflation outlook. It is anticipated that Inflation will rise
further for the latter half of FY26
Statement of Ethics & Business Practices

The Board has prepared and circulated the Statement of Ethics and Business Practices signed by every director of the
Company as a token of acknowledgement of his/her understanding of the standards of conduct in relation to everybody
associated or dealing with the Company.

Dividend

In view of negative cash flow and available accumulated losses, dividend can not be declared.
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Trading in the Shares of the Company

Except from the transfer of shares among the directors during the year on account of inheritance, none of the Directors,
Chief Executive Officer, Chief Financial Officer, Company Secretary, their spouses and minor children have traded in the
shares of the Company during the year ended June 30, 2025

Book Closure

The Share Transfer Books of the Company will remain closed and no transfer of shares will be accepted for registration
from October 24, 2025 to October 28, 2025 (both days inclusive). Transfer received by our Shares Registrar, M/s THK
Associates (Pvt.) Limited - 32-C, Jami Commercial, Street No 2, Karachi - 75500 at the close of business on October 23,
2025 will be considered to attend and vote at the meeting.

Operating and Financial Data

Operating and financial data with key ratios for the six years is annexed.

Number of Board Meetings Held

Five meetings of the Board of Directors were held during the year ended June 30, 2025 and the attendance of the directors
is as follows.

Mr. Ali Pervez Ahmed Chief Executive 5 attendance
Mrs. Rehana Pervez Ahmed Director 5 attendance
Mrs. Ayesha Ahmed Mansoor Director 5 attendance
Mr. Wagas Ahmad Khan Director 5 attendance
Mr. Muntazir Mehdi Director 5 attendance
Mr. Muhammad Razzaq Director 5 attendance
Mian Basit Rasheed Director 4 attendance
Auditors

The Auditors M/s Rizwan & Company - Chartered Accountants retire and being eligible offer themselves for
reappointment. The Audit Committee recommends the reappointment of M/s Rizwan & Company - Chartered
Accountants as auditors of the Company for the financial year ending June 30, 2026.

Audit Committee

The Audit Committee of the Company is in place and comprises the following members as required under the Code of
Corporate Governance.

Mian Basit Rasheed Chairman
Mr. Muntazir Mehdi Member
Mrs. Ayesha Ahmed Mansoor Member

Meetings of the Audit Committee were held during the year ended June 30, 2025 as required by the Code of Corporate
Governance for review of quarterly & annual accounts and other related matters. The meeting was also attended by the
Chief Financial Officer, head of Internal Audit and External Auditors as and when it was required.

GENDER PAY GAP

Policy Statement

The Company is committed to fostering an inclusive, equitable, and respectful workplace. All employees shall be treated
with fairness and dignity, and decisions relating to compensation shall be based exclusively on objective factors,
including seniority, qualifications, experience, roles, responsibilities, and individual performance.
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Statement in Compliance to the Code of Corporate Governance

The Board of Directors and the Company remain committed to the principles of good corporate management practices.
The Board and management are cognizant of their responsibilities and monitor the performance of the Company to
enhance the accuracy, comprehensiveness and transparency of financial and non-financial information. The Board is
pleased to advise that the Company has complied, in all material respects, with the best practices contained in the Listed
Companies (Code of Corporate Governance) Regulations 2019 as fully explained in the attached Statement of
Compliance and there is no material departure from the best practices. Further, the following statements are being made:

1 Proper books of accounts of the Company have been maintained.

2 The financial statements prepared by the management of the Company present its state of affairs fairly, the result of
its operations, cash flows and change in equity.

3 Appropriate accounting policies have been consistently applied in preparation of the financial statements and
accounting estimates are based on reasonable and prudent judgment.

4 International Financial Reporting Standards, as applicable in Pakistan, have been followed in preparation of
financial statements and any departure there from has been adequately disclosed and explained.

5 The system of internal control is sound in design and has been effectively implemented and monitored.

6 The Company recorded profit of Rs. 8.08 million during the year and has accumulated losses of Rs. 1,622.17
million as at the balance sheet date. The current liabilities of the Company exceeds its current assets by Rs. 646.08
million. These factors may cast doubt about the entity's ability to continue as going concern. However, the
management is making continuous efforts to support the Company.

7  There has been no material departure from the best practices of corporate governance as defined in the listing
regulations.

8  Financial highlights for the last six years are annexed.
Pattern of Shareholding
The pattern of shareholding of the Company is annexed in the Annual Report
Categories of Shareholding

The categories of shareholding of the Company is annexed in the Annual Report

Acknowledgement

The Board is thankful to its valued shareholders for their confidence in the Company, the Securities & Exchange
Commission of Pakistan and to the management of the Pakistan Stock Exchange Limited for their valuable support,
assistance and guidance.

For & on behalf of the Board
Lahore
October 3, 2025

Ali Pervez Ahmed
Chief Executive
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CHAIRMANS' REPORT

Iam pleased to present the Chairman's Review Report of the Company for the year ended June 30, 2025, pertaining to
the overall performance of the Board and its roll in achieving the Companys' objectives.

As required under the Code of Corporate Governance, an annual evaluation of the Board of Directors of the
Company is carried out. The purpose of this evaluation is to ensure that the Board's overall performance and
effectiveness is measured and benchmarked against expectations in the context of objectives set for the Company.
Areas where improvements are required are duly considered and action plans are framed and implemented.

The Board also carried out the annual review of its effectiveness and performance on a self-assessment basis. The
assessment is based on the basic principles of fairness, integrity and accountability with prime focus to enhance the
performance. For the Financial year ended June 30, 2025, the overall performance of the Board has been satisfactory.
On behalf of the Board, it is a distinct pleasure for me to express my gratitude to you for the enduring trust and
confidencereposed in us for many years.

The Board comprises of seven members, that were elected at the Annual General Meeting of the Company held on
November 4, 2021, for the term of next three years, under the provisions of Section 159 of the Companies Act, 2017.
The Board comprises members with vast experience and diversified knowledge. The Board together with its
committees was fully involved in all business related affairs of the Company.

On behalf of the Board of Directors, I would like to express my heartfelt gratitude to all our stakeholders for their
unwavering trust, continued support, and encouragement. I recognize and deeply appreciate the contributions of my
fellow Board members of the Company during the year and thank for valuable contributions for the growth of the
Company.

Lahore Waqgas Ahmad Khan
October 3, 2025 Chairman
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FINANCIAL HIGHLIGHTS

Profit and Loss Account

Operating revenue
Administrative expenses

Operating (Loss)
- Finance cost

- Other operating charges
- Other operating income

Changes in fair value of long term investments

Changes in fair value of short term investments

Excess liabilities written back

Impairment loss on available for sale

of financial assets

(Loss)/ profit before Taxation &

Share from Associated Undertaking

Share of profit/ (loss) from Associated

Undertaking

Profit/(loss) before Taxation

Taxation

Profit/(loss) after Taxation
Payouts

- Cash dividend

- Stock dividend
Balance Sheet
Share capital
Share deposit money
Property, plant and equipment
Intangible assets
Long term investments
Short term investments
Total assets
Shareholders' equity
Earning/ (loss) per share

Current ratio

| 2025 I 2024 il 2023 2022 2021 2020 |
Rupees Rupees Rupees Rupees Rupees Rupees
- - 600,000 - 500,000 1,000,000
(1,882,275) (1,484,814) (1,714,783) (1,604,603) (1,460,583) (1,412,468)
(1,882,275) (1,484,814) (1,114,783) (1,604,603) (960,583) (412,468)
87) (584,628) (509) (300) (790) (382)
- - - - - 353,600
87) (584,628) (509) (300) (790) 353,218
254,250 339,600 122,000 230,688 515,408 229,304
354,705 (261,525) 201,241 594,144 382,467 (216,346)
(1,273,407) (1,991,367) (792,051) (780,071) (63,498) (46,292)
9,357,485 3,149,922 (1,743,712) (7,585,652) 7,025,214 (1,978,402)
8,084,078 1,158,555 (2,535,763) (8,365,723) 6,961,716 (2,024,694)
- - (60,000) 40,000 (40,000) (80,000)
8,084,078 1,158,555 (2,595,763) (8,325,723) 6,921,716 (2,104,694)
Nil Nil Nil Nil Nil Nil
Nil Nil Nil Nil Nil Nil
1,865,684,870 1,865,684,870 1,865,684,870 1,865,684,870 1,865,684,870 1,865,684,870
20,622,850 20,622,850 20,622,850 20,622,850 20,622,850 20,622,850
12,809 16,588 21,600 28,298 37,319 49,569
91,720,591 82,108,856 78,619,334 80,241,045 87,596,009 80,055,387
2,234,380 1,879,674 2,141,199 2,523,117 1,928,973 1,546,506
96,216,958 86,225,989 83,654,899 91,442,760 98,372,901 89,931,353
(574,816,290) (582,900,368) (584,058,923) (581,463,160) (573,137,436) (580,059,151)
0.043 0.006 (0.014) (0.045) 0.037 (0.01)
0.0067 : 1 0.0061 : 1 0.0075:1 0.016:1 0.016:1 0.0146 : 1
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Statement of Compliance With Listed Companies
(Code of Corporate Governance) Regulations, 2019

Name of Company: PERVEZ AHMED CONSULTANCY SERVICES LIMITED
Year ending;: JUNE 30, 2025

The Company has complied with the requirements of the Regulations in the following manner:-

1.

The total number of directors are seven as per the following:
Male : Five

Female : Two
The composition of the Board is as follows:
Name of Director and Category

Independent Directors

- Mr. Muhammad Razzaq
- Mr. Waqas Ahmad Khan
- Mian Basit Rasheed

Other Non-Executive Directors
- Mrs. Rehana Pervez Ahmad

- Mrs. Ayesha Ahmed Mansoor
- Mr. Muntazir Mehdi

Executive Director
- Mr. Ali Pervez Ahmad

The Directors have confirmed that none of them is serving as a director on more than Seven listed companies,
including this Company;

The Company has prepared a code of conduct and has ensured that appropriate steps have been taken to
disseminate it throughout the Company along with its supporting policies and procedures;

The Board has developed a vision/mission statement, overall corporate strategy and significant policies of the
Company. The Board has ensured that complete record of the particulars of the significant policies along with their
dates of approval or updating is maintained by the Company;

All the powers of the Board have been duly exercised and decisions on relevant matters have been taken by the
Board/Shareholders as empowered by the relevant provisions of the Companies Act 2017 and these Regulations;

The meetings of the Board were presided over by the Chairman and, in his absence, by a director elected by the Board
for this purpose. The Board has complied with the requirements of Act and the Regulations with respect to frequency,
recording and circulating minutes of meeting of the Board;

The Board have a formal policy and transparent procedure for remuneration of directors in accordance with the Act
and these Regulations;

Pervez Ahmed Consultancy Services Ltd. \§ 10
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9. Directors are well conversant with the Listing Regulations and legal requirements and as such are fully aware of
their duties and responsibilities. However none of directors of the Company have obtained any certification in any
Directors Training Program;

However, Executive Director, Mr. Ali Pervez Ahmed is exempt due to 14 years of education and 16 years of experience
on the board of a listed company;

10. The Board has approved appointment of Chief Financial Officer, Company Secretary and head of Internal Audit,
including their remuneration and terms and conditions of employment and complied with relevant requirements of
the Regulations;

11. Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before approval of the
Board;

12.  The Board has formed committees comprising of members given below:-

Audit Committee

Mian Basit Rasheed (Chairman)
Mr. Muntazir Mehdi

Mrs. Ayesha Ahmed Mansoor

HR and Remuneration Committee
Mian Basit Rasheed (Chairman)
Mrs. Ayesha Ahmed Mansoor

Mr. Muhammad Razzaq

13. The terms of reference of the aforesaid committees have been formed, documented and advised to the Committeefor
compliance;

14. The frequency of meetings (quarterly/half yearly/yearly) of the committee were as per following:

Audit Committee - Quarterly
Human Resource and Remuneration Committee - Yearly

15. The Board has set up an effective internal audit function who are considered suitably qualified and experienced for
the purpose and are conversant with the policies and procedures of the Company;

16. The statutory auditors of the Company have confirmed that they have been given a satisfactory rating under the
Quality Control Review program of the Institute of Chartered Accountants of Pakistan and registered with Audit
Oversight Board of Pakistan, that they and all their partners are in compliance with International Federation of
Accountants (IFAC) guidelines on code of ethics as adopted by the Institute of Chartered Accountants of Pakistan
and that they and the partners of the firm involved in the audit are not a close relative (Spouse, parent, dependent
and non-dependent children) of the chief executive officer, chief financial officer, head of internal audit, company
secretary or director of the Company;

17.  The statutory auditors or the persons associated with them have not been appointed to provide other services except
in accordance with the Act, these Regulations or any other regulatory requirement and the auditors have confirmed
that they have observed IFAC guidelines in this regard;

18.  We confirm that all requirements of the Regulations 3,6,7,8,27,32,33 and 36 of the Regulations have been complied
with, except as explained at Sr. 19;

19. We confirm that the Company has complied with respect to all the material requirements of the Regulations.

on behalf of the Board
Lahore. Wagas Ahmad Khan Ali Pervez Ahmed
September 10, 2025 Director Chief Executive

11 4 Pervez Ahmed Consultancy Services Ltd.




Annual Report June 30, 2025

T INDEPENDENT AUDITOR'S REVIEW REPORT A \};\L},Q}u

Review Report on the Statement of Compliance contained in Listed Companies
(Code of Corporate Governance) Regulations, 2019
We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate Governance)
Regulations, 2019 (the Regulations) prepared by the Board of Directors of Pervez Ahmed Consultancy Services
Limited (the Company) for the year ended June 30, 2025 in accordance with the requirements of regulation 36 of the
Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Company. Our
responsibility is to review whether the Statement of Compliance reflects the status of the Company's compliance with
the provisions of the Regulations and report if it does not and to highlight any non-compliance with the requirements
of the Regulations. A review is limited primarily to inquiries of the Company's personnel and review of various
documents prepared by the Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the accounting and
internal control systems sufficient to plan the audit and develop an effective audit approach. We are not required to
consider whether the Board of Directors' statement on internal control covers all risks and controls or to form an
opinion on the effectiveness of such internal controls, the Company's corporate governance procedures and risks.

The Regulations require the Company to place before the Audit Committee, and upon recommendation of the Audit
Committee, place before the Board of Directors for their review and approval, its related party transactions. We are
only required and have ensured compliance of this requirement to the extent of the approval of the related party
transactions by the Board of Directors upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of Compliance
does not appropriately reflect the Company's compliance, in all material respects, with the requirements contained in
the Regulations as applicable to the Company for the year ended 30 June 2025.

Further, we would like to highlight that:

As required by Regulations 19 none of the directors have obtained any certification in any Directors Training
Program as mentioned in paragraph 9 and explanation given in paragraph 19 of the Statement of Compliance.

As required by Regulation 29 Nomination Committee has not been formed by the Company as no reference is
made in paragraph 12 of the Statement of Compliance.

As required by Regulation 30 Risk management Committee has not been formed by the Company as no

reference is made in paragraph 12 of the Statement of Compliance.
Islamabad: 03 OCTOBER, 2025 RIZWAN AND COMPANY
UDIN: CR202510101jbNfBIZI5 Chartered Accountants
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INDEPENDENT AUDITOR'S REPORT A '\\\‘\a\
"t Report on the Audit of the Financial Statements  .......St95AL:
Adverse Opinion

We have audited the annexed financial statements of Pervez Ahmed Consultancy Services
Limited (“the Company”), which comprise the statement of financial position as at June 30, 2025, the
statement of profit or loss, the statement of comprehensive income, the statement of changes in
equity, the statement of cash flows for the year then ended, and notes to the financial statements,
including material accounting policy information and other explanatory information, and we state that
we have obtained all the information and explanations which, to the best of our knowledge and belief,
were necessary for the purposes of the audit.

Because of the significance of the matter described in the Basis for Adverse Opinion section of our
report, in our opinion and to the best of our information and according to the explanations given to us,
the statement of financial position, statement of profit or loss, statement of comprehensive income,
statement of changes in equity and the statement of cash flows together with the notes forming part
thereof do not conform with the accounting and reporting standards as applicable in Pakistan and do
not give the information required by the Companies Act, 2017, in the manner so required and
respectively do not give a true and fair view of the state of the Company's affairs for the year ended
June 30, 2025 and of the profit, total comprehensive income, changes in equity and its cash flows for
the year then ended.

Basis for Adverse Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable
in Pakistan. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with the International Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan
(the Code) and we have fulfilled our other ethical responsibilities in accordance with the Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our adverse opinion and after due verification we report that:

a. As referred to in note 2.2 to the financial statements, the Company has accumulated losses of
Rs. 1,622.170 million. Its current liabilities exceed current assets by Rs. 646.08 million.
Further, the Company has had no notable operating activity since the Trading Rights
Entitlement Certificate issued to the Company became inactive due to inadequate net capital
balance and the Company has been placed on defaulters’ segment by Pakistan Stock
Exchange.

Further, as fully explained in note 18.1.3 to the financial statements, the Additional Registrar
of Companies ['ARC'], Securities and Exchange Commission of Pakistan has filed a petition
in the Lahore High Court against the Company and its directors whereby the ARC has prayed
that the affairs of the Company be declared as being conducted in an unlawful manner which
is prejudicial to the shareholders, and that the Company and its Directors be ordered to buy
back the shares of the minority shareholders at a price to be determined in accordance with
the Rule Book of Pakistan Stock Exchange Limited and that the directors be held responsible
for not conducting the brokerage business as envisaged in the memorandum of association of
the Company. Furthermore, the consequential cumulative effect of matters pending under
litigations as explained in notes 18.1.1 and 18.1.2 to the financial statements also cannot be
determined with certainty at this stage. These factors indicate existence of material
uncertainty that may cast significant doubt about the Company's ability to continue as a going
concern. We consider that in the absence of any favorable settlement with the providers of
debt finances/creditors and its ability to obtain further financing for revival of its operations,
the Company may not be able to settle its liabilities and realize its assets in the normal course
of business. Consequently, the use of going concern assumption in the preparation of
annexed financial statements is not appropriate and adjustments may be required to the
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recorded asset amounts and classification of liabilities. The financial statements do not
disclose this fact.

The banker of the company has filed a suit before the Lahore High Court for the recovery of
Murabaha facility amounting to Rs 87,137,771/- as presented in note 12 and fully explained in
note 18.1.2 to the financial statements. The Company has not recognized mark up on the
above said Murabaha facility since 2019. As the matter is under litigation, no balance
confirmation has been received from the bank and accordingly the consequential cumulative
effect of the matter cannot be determined with reasonable accuracy at this stage and the
resultant liability has not been provided for in these financial statements.

As referred to in note 18.1.1 to the financial statements, one of the creditors of the Company
filed a suit against the Company for the recovery of Rs. 36.57 million including late payment
surcharge amounting to Rs. 17.45 million. The Company has not made provision for late
payment surcharge of Rs. 17.45 million as the legal counsel of the company is confident
about the positive outcome of the case. Due to the matter under litigation the consequential

cumulative effect has neither been determined nor adjusted in these financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole and, in forming our opinion thereon we do
not provide a separate opinion on these matters. Following are the key audit matter(s):

Key audit matter

How our audit addressed the key audit matter

a) Contingencies and Company's exposure to
litigation risk

The Additional Registrar of Companies ['ARC'],
Securities and Exchange Commission of
Pakistan has filed a petition in the Lahore High
Court against the Company and its directors
whereby the ARC has prayed that the affairs of
the Company be declared as being conducted
in an unlawful manner which is prejudicial to the
shareholders, and that the Company and its
Directors be ordered to buy back the shares of
the minority shareholders at a price to be
determined in accordance with the Rule Book of
Pakistan Stock Exchange Limited and that the
directors be held responsible for not conducting
the brokerage business as envisaged in the
memorandum of association of the Company.

The Company has significant other litigation
cases and other contingencies, details of which
are disclosed in note 18.1 to the accompanying
financial statements.

Given the nature and amounts involved in such
cases and contingencies, and the appellate
forums at which these are pending, the ultimate
outcome and the resultant accounting in the
financial statements is subject to significant
judgment, which can change over time as new
facts emerge and each legal case progresses
and the contingency crystallizes, and therefore,
we have identified this as key audit matter.

Our audit procedures amongst others, included the
following:

- We obtained confirmations from legal advisors
for current status on pending previous cases
and any new cases filed during the year and
assessing the advice given,;

- Checked orders by relevant authorities on
previous lawsuits / cases appearing in the
financial statements;

- Reading correspondence of the Company with
regulatory departments and the Company’s
external counsel, where available;

- Discussing open matters and developments
with the management of the Company;

We evaluated that appropriate disclosures and
presentation have been made in these financial
statements. We have modified the report as we
were unable to satisfy ourselves  with
appropriateness of disclosures made and
company’s accounting for compliance with IFRS.
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Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the
information included in the Annual Report, but does not include the financial statements and our
auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information we are required to report that fact. We have nothing to report in
this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

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

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

Board of Directors is responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs as applicable in Pakistan will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

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

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company’s ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.
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Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

We also provide the Board of Directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’'s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public interest benefits of such communication.

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

a) because of the significance of the matters referred in paragraphs (a) to (c) of Basis for
Adverse Opinion section above; proper books of account have not been kept by the Company
as required by the Companies Act, 2017 (XIX of 2017);

b) because of the significance of the matters referred in paragraphs (a) to (c) of Basis for
Adverse Opinion section above; the statement of financial position, the statement of profit or
loss, the statement of comprehensive income, the statement of changes in equity and the
statement of cash flows together with the notes thereon have not been drawn up in conformity
with the Companies Act, 2017 (XIX of 2017) however these are in agreement with the books
of account and returns;

c) investments made, expenditure incurred and guarantees extended during the year were for
the purpose of the Company’s business; and

d) No zakat was deductible at source under the Zakat and Usher Ordinance, 1980 (XVIII of
1980).

The engagement partner on the audit resulting in this independent auditor’s report is Rashid Igbal
FCA.

Islamabad: }\Az"\““ o
Date: 03 October 2024

RIZWAN AND COMPANY
UDIN: AR202510101ZvTdxAC7X Chartered Accountants
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Statement Of Financial Position
As At June 30, 2025
NON CURRENT ASSETS

Property and equipment
Long term investments
Long term deposits

CURRENT ASSETS

Short term investments
Trade receivables
Other receivables
Bank balances

CURRENT LIABILITIES

Trade and other payables
Unclaimed dividend
Accrued interest

Short term borrowings
Due to related parties
Provision for taxation

NET CURRENT ASSETS
NON-CURRENT LIABILITIES

NET ASSETS

SHARE CAPITAL AND RESERVES
Authorized share capital

Issued share capital
Discount on issue of shares
Accumulated losses

Share deposit money
TOTAL EQUITY

CONTINGENCIES AND COMMITMENTS

NOTE

(o))

10

11
12
13
21

14

15
16

17

18

2025 2024
RUPEES

12,809 16,588
91,720,591 82,108,856
150,000 150,000
91,883,400 82,275,444
2,234,380 1,879,674
600,000 600,000
580,000 580,000
919,179 890,871
4,333,558 3,950,545

(480,136,002)
(885,404)
(21,757,327)
(89,839,551)
(57,732,114)
(60,000)

(481,080,512
(885,404)
(21,757,327
(89,839,551
(54,880,713
(60,000)

(650,410,398)

(648,503,507)

(646,076,840)

(644,552,962)

(554,193,440)

(562,277,518)

2,300,000,000

2,300,000,000

(1,622,169,350)

1,865,684,870
(818,331,810)

(1,630,253,428

1,865,684,870
(818,331,810

(574,816,290)
20,622,850

(582,900,368)
20,622,850

(554,193,440)

(562,277,518)

(554,193,440)

(562,277,518)

The annexed notes from 1 to 34 form an integral part of these financial statements.

Lahore
Date: October 3, 2025 DIRECTOR

v

CHIEF FINANCIAL OFFICER

W

CHIEF EXECUTIVE
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Statement of Profit or Loss
for the year ended June 30, 2025

2025 2024
NOTE RUPEES

Administrative expenses 19 (1,882,275) (1,484,814)
Financial charges 20 (87) (584,628)
Changes in fair value of long term investments 6.2 254,250 339,600
Changes in fair value of short term investments 8 354,706 (261,525)

(1,273,406) (1,991,367)
Share of profit of associate 6.1.1 9,357,485 3,149,922
Profit before taxation 8,084,078 1,158,555
Taxation 21 - -
Profit after taxation 8,084,078 1,158,555
Earning per share - basic 22 0.043 0.006

The annexed notes from 1 to 34 form an integral part of these financial statements.

Date: October 3, 2025 DIRECTOR CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE

Pervez Ahmed Consultancy Services Ltd. \§ 18




Annual Report June 30, 2025

Statement Of Comprehensive Income
for the year ended June 30, 2025

2025 2024
RUPEES
Profit after taxation 8,084,078 1,158,555
Other comprehensive income - -
Total comprehensive income 8,084,078 1,158,555

The annexed notes from 1 to 34 form an integral part of these financial statements.

Date: October 3, 2025 DIRECTOR CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE
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Statement of Changes in Equity
Jor the year ended June 30, 2025

Balance as at 01 July 2023  1,865,684,870 20,622,850

Comprehensive loss

Share capital Capital reserves
Share Discount | Accumulated TOTAL
Issued share| deposit | onissue Loss EQUITY
capital money of shares
(RUPEES)

(818,331,810) (1,631,411,983)

(563,436,073)

Profit after taxation - -

Other comprehensive income - -

- 1,158,555

1,158,555

Total comprehensive income - -

- 1,158,555

1,158,555

Balance as at 01 July 2024  1,865,684,870 20,622,850

Comprehensive income

(818,331,810) (1,630,253,428)

(562,277,518)

Profit after taxation - -

Other comprehensive income - -

- 8,084,078

8,084,078

Total comprehensive Income - -

- 8,084,078

8,084,078

Balance as at 30 June 2025 1,865,684,870 20,622,850

(818,331,810) (1,622,169,350)

(554,193,440)

The annexed notes from 1 to 34 form an integral part of these financial statements.

Lahore

Date: October 3, 2025 DIRECTOR

Pervez Ahmed Consultancy Services Ltd. § 20
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Statement of Cash Flows
Jor the year ended June 30, 2025

CASH FLOW FROM OPERATING ACTIVITIES
Profit before taxation
Adjustments for non-cash and other items

Changes in fair value of investments at FVTPL
Share of (profit)/loss of associate
Depreciation

Changes in working capital

Trade and other payables

Cash used in operations

CASH FLOW FROM INVESTING ACTIVITIES

CASH FLOW FROM FINANCING ACTIVITIES

Borrowings from related parties - net

Net cash generated from financing activities

NET INCREASE / DECREASE IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AS AT BEGINNING OF THE

YEAR

CASH AND CASH EQUIVALENTS AS AT END OF THE YEAR

2025 2024
RUPEES
8,084,078 1,158,555
(608,956) (78,075)
(9,357,485) | (3,149,922
3,779 5012
(9,962,661)  (3,222,985)
(1,878,583)  (2,064,430)
(944,510)  (117,465)
(2,823,093)  (2,181,895)
2,851,401 1,530,000
2,851,401 1,530,000
28,308 (651,895)
890,871 1,542,766
919,179 890,871

The annexed notes from 1 to 34 form an integral part of these financial statements.

Lahore
Date: October 3, 2025 DIRECTOR

CHIEF FINANCIAL OFFICER

W

CHIEF EXECUTIVE
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Notes to the Financial Statements
for the year ended June 30, 2025

1

1.1

2.1

2.2

LEGAL STATUS AND OPERATIONS

Pervez Ahmed Consultancy Services Limited [the Company'] was incorporated in Pakistan on 08
June 2005 as a Single Member Company under the repealed Companies Ordinance, 1984 (now
Companies Act, 2017) and was later converted to Public Limited Company and listed on Pakistan
Stock Exchanges Limited. The Company was primarily a brokerage house engaged in the shares
brokerage and trading, consultancy services and underwriting. However, the Company has
amended its memorandum of association to change its principal activity to act as consultants and
advisors to individuals, financial institutions, Government bodies and departments, companies,
corporations and other entities. The registered office of the Company is situated at 20-K Gulberg
Il, Lahore.

Placement on defaulters segment

The Company has been placed on defaulters segment by Pakistan Stock Exchange Limited.

BASIS OF PREPARATION
Statement of compliance

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

- International Financial Reporting Standards ['IFRS'] issued by the International Accounting
Standards Board ['|ASB'] as notified under the Companies Act, 2017;
- Islamic Financial Accounting Standards ['IFAS'] issued by Institute of Chartered Accountants
of Pakistan as notified under the Companies Act, 2017; and
- Provisions of and directives issued under the Companies Act, 2017.
Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS
and IFAS, the provisions of and directives issued under the Companies Act, 2017 have been
followed.

Going concern assumption

The Company has accumulated losses of Rs. 1,622.169 million. Its current liabilities exceed
current assets by Rs.646.077 million. Further, the Company has had no notable operating activity
since the Trading Rights Entitlement Certificate issued to the Company became inactive due to
inadequate net capital balance. These factors indicates existence of material uncertainty that raise
doubts about the Company's ability to continue as a going concern and that the Company may not
be able to discharge its liabilities and realize its assets in the normal course of business. However,
these financial statements have been prepared on a going concern basis based on the following:

" The Company has amended its memorandum of association and changed its principal
activity to act as consultants and advisors to individual, corporations, financial institutions,
Government bodies and departments, companies, corporations and other entities.

- Negotiations with lenders regarding settlement of overdue debt finances.

- The Company has continued financial support of its sponsors and associated companies in
the form of interest free advances.
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23

24

241

(a)

Basis of measurement

These financial statements have been prepared on the historical cost basis except for the following
items, which are measured on an alternative basis as at the reporting date.

Items Measurement basis

Financial liabilities Amortized cost
Financial assets Fair value/amortized cost

Critical accounting judgments and key sources of estimation uncertainty

The preparation of financial statements requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. The estimates and associated assumptions and judgments are
based on historical experience and various other factors that are believed to be reasonable under
the circumstances, the result of which forms the basis of making judgments about carrying values
of assets and liabilities that are not readily apparent from other sources. Subsequently, actual
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognized in the period in which the
estimate is revised and in any future periods affected.

Critical accounting judgments

Judgments made by management in the application of accounting and reporting standards that
have significant effect on the financial statements and estimates with a risk of material adjustment
in subsequent years are as follows:

Business model assessment (see note 26.1)

The Company classifies its financial assets on the basis of the Company's business model
for managing the financial assets and the contractual cash flow characteristics of the
financial asset. The Company determines the business model at a level that reflects how
financial assets are managed to achieve a particular business objective. This assessment
includes judgement reflecting all relevant evidence including how the performance of the
assets is evaluated and their performance measured, the risks that affect the performance of
the assets and how these are managed. The Company monitors financial assets measured
at amortized cost or fair value that are derecognized prior to their maturity to understand the
reason for their disposal and whether the reasons are consistent with the objective of the
business for which the asset was held. Monitoring is part of the Company’s continuous
assessment of whether the business model for which the remaining financial assets are held
continues to be appropriate and if it is not appropriate whether there has been a change in
business model and so a prospective change to the classification of those assets. No such
changes were required during the year.

(b) Significant increase in credit risk (see note 27.1.1)

As explained in note 27.1.1, expected credit losses [ECL'] are measured, based on the
Company's risk grading framework, as an allowance equal to 12-month/lifetime ECL for
'performing' assets, or lifetime ECL for assets categorized as 'doubtful' or 'in default’. An
asset is categorized as 'doubtful’ when its credit risk has increased significantly since initial
recognition. IFRS 9 does not define what constitutes a significant increase in credit risk. In
assessing whether the credit risk of an asset has significantly increased ,the Company takes
into account qualitative and quantitative reasonable and supportable forward-looking

information.
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24.2

(a

(b)

25

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the
reporting date that may have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year, are as follows:

Calculation of impairment allowance for expected credit losses on financial assets

The Company recognizes a loss allowance for expected credit losses on financial assets
carried at amortized cost on date of initial recognition. The amount of expected credit losses
is updated on each reporting date to reflect the changes in credit risk since initial recognition
of the respective financial asset. Estimating expected credit losses and changes there in
requires taking into account qualitative and quantitative forward looking information. When
measuring expected credit losses on financial assets the Company uses reasonable and
supportable forward looking information as well as historical data to calculate the difference
between the contractual cash flows due and those that the Company would expect to
receive, taking into account cash flows from collateral and integral credit enhancements, if
any. Probability of default constitutes a key input in measuring expected credit losses.
Probability of default is an estimate of the likelihood of default over a given time horizon, the
calculation of which includes historical data, assumptions and expectations of future
conditions. If the ECL rates on financial assets carried at amortized cost were higher (lower)
by 10%, the loss allowance on those assets would have been higher (lower) by Rs. 106,918
(2024: Rs. 162,531). Further information on the Company's credit risk management practices
and credit quality and impairment of financial assets is referred to in note 27.1.3.

Deferred tax assets on unused tax losses and credits (see note 21.2)

Deferred tax assets are recognized for unused tax losses and credits to the extent that it is
probable that taxable profit will be available against which the losses can be utilized.
Significant management judgement is required to determine the amount of deferred tax
assets that can be recognized, based upon the likely timing and the level of future taxable
profits, together with future tax planning strategies.

The Company has Rs. 7.376 million (2024: Rs. 7.176 million) of tax losses carried forward
as at the reporting date and available to the Company against future taxable profits. Deferred
tax asset has not been recognized on these tax losses.

If the Company was able to recognize all unrecognized deferred tax assets, deferred tax
assets and equity as at the reporting date would have increased by Rs. 2.139 million (2024
Rs. 2.081 million).

Functional currency

These financial statements have been prepared in Pak Rupees which is the Company's functional
currency. The amounts reported in these financial statements have been rounded to the nearest
Rupees unless specified otherwise.

NEW AND REVISED STANDARDS, INTERPRETATIONS AND AMENDMENTS EFFECTIVE
DURING THE YEAR.

The following new and revised standards, interpretations and amendments are effective in the
current year but are either not relevant to the Company or their application does not have any
material impact on the financial statements of the Company other than presentation and
disclosures, except as stated otherwise.
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3.1

b)

3.2

Standards, amendments to approved accounting standards effective in the current year

New and amended standards mandatory for the first time for the financial year beginning July 1,
2024:

Effective Date
IAS 1 : Classification of liabilities as current or non current January 1, 2024
Under existing IAS 1 requirements, companies classify a liability as current when they do not have
an unconditional right to defer settlement of the liability for at least twelve months after the end of
the reporting period. As part of this amendments, the requirement for a right to be unconditional
has been removed and instead, the amendments requires that a right to defer settlement must
have substance and exist at the end of the reporting period. This right may be subject to a
Company complying with conditions (covenants) specified in a loan arrangement. At October 31,
2022, after reconsidering certain aspects of the amendments, the IASB reconfirmed that only
covenants with which a Company must comply on or before the reporting date affect the
classification of a liability as current or non-current. Covenants with which the Company must
comply after the reporting date (i.e. future covenants) do not affect a liability’s classification at that
date. However, when non-current liabilities are subject to future covenants, companies will now
need to disclose information to help users understand the risk that those liabilities could become
repayable within 12 months after the reporting date.

Effective Date
IFRS 16 : Sale and leaseback January 1, 2024

Amendments impact how a seller-lessee accounts for variable lease payments that arise in a sale-
and-leaseback transaction. On initial recognition, the seller-lessee includes variable lease
payments when it measures a lease liability arising from a sale-and-leaseback transaction. After
initial recognition, the seller-lessee applies the general requirements for subsequent accounting of
the lease liability such that it recognises no gain or loss relating to the right of use it retains. The
amendments introduce a new accounting model for variable payments and will require seller-
lessees to reassess and potentially restate sale-and-leaseback transactions entered

The other new standards, amendments to approved accounting standards and interpretations that
are mandatory for the financial year beginning on July 1, 2024 are considered not to be relevant or
to have any significant effect on the Company’s financial reporting and operations.

Standards, amendments to approved accounting standards and interpretations that are not
yet effective and have not been early adopted by the Company

The following new standards and amendments to approved accounting standards are not effective
for the financial year beginning on July 1, 2024 and have not been early adopted by the Company:

Effective Date
IAS 21 : Lack of exchangeability January 1, 2025
Amendments to IAS 21 ‘The effects of Changes in Foreign Exchange Rates’ address situations
where a currency may lack exchangeability, often due to government-imposed controls. In such
cases, companies must estimate a spot exchange rate reflecting orderly transactions at the
measurement date. The amendments provide flexibility, allowing the use of observable rates
without adjustment or other estimation techniques, provided they meet the estimation objective.
The assessment considers factors like the availability of multiple rates, purpose, nature, and
update frequency. The amendments requires new disclosures, including the nature and financial
impact of non-exchangeability, the spot exchange rate used, the estimation process, and

associated risks.
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b)

d)

Effective Date
IFRS 7 : Classification and Measurement of Financial Instruments January 1, 2026
IFRS 9 : Financial Instruments
Amendment to IFRS 7 ‘Financial Instruments: Disclosures’ and IFRS 9 ‘Financial Instruments’ —
Classification and Measurement of Financial Instruments clarify the requirements for the timing of
recognition and derecognition of some financial assets and liabilities, with a new exception for
some financial liabilities settled through an electronic cash transfer system; clarify and add further
guidance for assessing whether a financial asset meets the solely payments of principal and
interest (SPPI) criterion; add new disclosures for certain instruments with contractual terms that
can change cash flows (such as some instruments with features linked to the achievement of
environment, social and governance (ESG targets); and make updates to the disclosures for equity
instruments designated at Fair Value through Other Comprehensive Income (FVOCI).

Effective Date
IFRS 18 : Presentation and Disclosure in Financial Statements January 1, 2027
The new standard on presentation and disclosure in financial statements, IFRS 18, focuses on
updates to the statement of profit or loss. It introduces key concepts such as the structure of the
statement of profit or loss, required disclosures for certain profit or loss performance measures
reported outside the financial statements (management-defined performance measures), and
enhanced principles on aggregation and disaggregation applicable to the primary financial
statements and notes.

Effective Date
IFRS S1 : General Requirements for Disclosure of Sustainability- July 1, 2025
Related Financial Information
IFRS S2 : Climate-Related Disclosures
These standards include the core framework for the disclosure of material information about
sustainability-related risks, opportunities across an entity’s value chain and set out the
requirements for entities to disclose information about climate-related risks and opportunities.

IFRS S1 requires entities to disclose information about its sustainability-related risks and
opportunities that is useful to primary users of general purpose financial reporting in making
decisions relating to providing resources to the entity. The standards provide guidance on
identifying sustainability-related risks and opportunities, and the relevant disclosures to be made in
respect of those sustainability-related risks and opportunities.

IFRS S2 is a thematic standard that builds on the requirements of IFRS S1 and is focused on
climate-related disclosures. IFRS S2 requires an entity to identify and disclose climate-related
risks and opportunities that could affect the entity’s prospects over the short, medium and long
term. In addition, IFRS S2 requires entities to consider other industry-based metrics and seven
cross-industry metrics when disclosing qualitative and quantitative components on how the entity
uses metrics and targets to measure, monitor and manage the identified material climate-related
risks and opportunities. The cross-industry metrics include disclosures on greenhouse gas (‘GHG’)
emissions, transition risks, physical risks, climate-related opportunities, capital deployment,
internal carbon prices and remuneration.

The management anticipates that the adoption of the above standards, amendments and
interpretations in future periods, will have no material impact on the financial statements other than
in presentation / disclosures. There are a number of other standards, amendments and
interpretations to the published standards that are not yet effective and are also not relevant to the
Company and, therefore, have not been presented here.

MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies set out below have been applied consistently to all periods presented in
these financial statements.
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4.1
4.1.1

4.1.2

4.2
4.21

4.2.2

Employees retirement benefits
Short-term employee benefits

The Company recognizes the undiscounted amount of short term employee benefits to be paid in
exchange for services rendered by employees as a liability after deducting amount already paid
and as an expense in profit or loss unless it is included in the cost of inventories or property and
equipment as permitted or required by the accounting and reporting standards as applicable in
Pakistan. If the amount paid exceeds the undiscounted amount of benefits, the excess is
recognized as an asset to the extent that the prepayment would lead to a reduction in future
payments or cash refund.

Post-employment benefits

The Company operates an unfunded gratuity scheme (defined benefit plan) for all its employees
who have completed the minimum qualifying service period. Liability is adjusted on each reporting
date to cover the obligation and the adjustment is charged to profit or loss with the exception of
remeasurements which are recognized in other comprehensive income. The amount recognized
on statement of financial position represents the present value of defined benefit obligation.
However, there is no employee since many year.

Financial instruments

Recognition

A financial instrument is recognized when the Company becomes a party to the contractual
provisions of the instrument.

Classification

The Company classifies its financial assets on the basis of the Company's business model for
managing the financial assets and the contractual cash flow characteristics of the financial asset.
Financial liabilities are classified in accordance with the substance of contractual provisions. The
Company determines the classification of its financial instruments at initial recognition as follows:

(a) Financial assets at amortized cost

These are financial assets held within a business model whose objective is to hold financial
assets in order to collect contractual cashflows and the contractual terms of the financial
asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

(b) Financial assets at fair value through other comprehensive income [‘fair value through

ocClI7]

These are:

(i) financial assets held within a business model whose objective is achieved by both
collecting contractual cashflows and selling financial assets and the contractual
terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding; and

(i) investments in equity instruments, that are not held for trading nor contingent

consideration recognized by the Company as acquirer in a business combination, for
which the Company makes an irrevocable election at initial recognition to present
changes in fair value on subsequent measurement in other comprehensive income.

(c) Financial assets at fair value through profit or loss

These are financial assets which have not been classified as 'financial assets at amortized
cost' or as 'financial assets at fair value through other comprehensive income', are
mandatorily measured at fair value through profit or loss or for which the Company makes an
irrevocable election at initial recognition to designate as 'financial asset at fair value through
profit or loss' if doing so eliminates or significantly reduces a measurement or recognition

inconsistency.
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4.2.3

424

425

4.2.6

4.3
4.3.1

4.3.2

4.3.3

(d) Financial liabilities at amortized cost

These are financial liabilities which are not derivates, financial guarantee contracts,
commitments to provide loans at below-market interest rate, contingent consideration
payable to an acquirer in a business combination or financial liabilities that arise when
transfer of a financial asset does not qualify for derecognition.

(e) Financial liabilities at fair value through profit or loss

These are financial liabilities which have not been classified as 'financial liabilities at
amortized cost' or for which the Company makes an irrevocable election at initial recognition
to designate as 'financial liabilities at fair value through profit or loss' if doing so eliminates or
significantly reduces a measurement or recognition inconsistency.

Measurement

The particular measurement methods adopted are disclosed in individual policy statements
associated with each financial instrument.

Derecognition

A financial asset is derecognized when the Company's contractual rights to the cash flows from
the financial assets expire or when the Company transfers the financial asset to another party
without retaining control of substantially all risks and rewards of the financial asset. A financial
liability is derecognized when the Company's obligations specified in the contract expire or a
discharged or cancelled.

Off-setting

A financial asset and financial liability is offset and the net amount reported in the statement of
financial position if the Company has legally enforceable right to set-off the recognized amounts
and intends either to settle on a net basis or to realize the asset and settle the liability
simultaneously.

Regular way purchases or sales of financial assets

Regular way purchases or sales are purchases or sales of financial assets that require delivery of
assets within the time frame established by regulation or convention in the market place. Regular
way purchases or sales of financial assets are recognized and derecognized on a trade date
basis.

Receivables
Financial assets

These are classified as 'financial assets at amortized cost. On initial recognition, these are
measured at fair value at the date of transaction, plus attributable transaction costs, except for
trade receivables that do not have a significant financing component, which are measured at
undiscounted invoice price. Subsequent to initial recognition, these are measured at amortized
cost using the effective interest method, with interest recognized in profit or loss.

Non-financial assets

These, both on initial recognition and subsequently, are measured at cost.
Investments in listed equity securities

Investments in listed equity securities are classified as financial assets at fair value through profit
or loss (FVTPL). These investments are initially recognized at fair value on the date of acquisition.
Subsequent to initial recognition, they are remeasured at fair value at each reporting date, with any
gains or losses arising from changes in fair value recognized in the statement of profit or loss.
Dividend income from such investments is recognized in the statement of profit or loss when the
Company’s right to receive payment is established.

Pervez Ahmed Consultancy Services Ltd. 28




Annual Report June 30, 2025

434

44

441

442

443

4.5

Investment in associates

Investments in associates are accounted for using the equity method of accounting. Under the
equity method, an investment in an associate is recognized initially in the statement of financial
position at cost and adjusted thereafter to recognize the Company’s share of the profit or loss and
other comprehensive income of the associate, dividends received and impairment losses, if any.
When the Company’s share of losses of an associate exceeds the Company’s interest in that
associate (which includes any long-term interests that, in substance, form part of the Company’s
net investment in the associate), the Company discontinues recognizing its share of further losses.
Additional losses are recognized only to the extent that the Company has incurred legal or
constructive obligations or made payments on behalf of the associate.

Income tax

Income tax expense comprises current tax and deferred tax. Income tax expense is recognized in
profit or loss except to the extent that it relates to items recognized directly in other comprehensive
income, in which case it is recognized in other comprehensive income.

Current taxation

Current tax is the amount of tax payable on taxable income for the year and any adjustment to the
tax payable in respect of previous years. Provision for current tax is based on current rates of
taxation in Pakistan after taking into account tax credits, rebates and exemptions available, if any.
The amount of unpaid income tax in respect of the current or prior periods is recognized as a
liability. Any excess paid over what is due in respect of the current or prior periods is recognized
as an asset.

Deferred taxation

Deferred tax is accounted for using the' balance sheet approach' providing for temporary
differences between the carrying amounts of assets and liabilities for financial reporting purposes
and the amounts used for tax purposes. In this regard, the effects on deferred taxation of the
portion of income that is subject to final tax regime is also considered in accordance with the
treatment prescribed by The Institute of Chartered Accountants of Pakistan. Deferred tax is
measured at rates that are expected to be applied to the temporary differences when they reverse,
based on laws that have been enacted or substantively enacted by the reporting date. A deferred
tax liability is recognized for all taxable temporary differences. A deferred tax asset is recognized
for deductible temporary differences to the extent that future taxable profits will be available
against which temporary differences can be utilized. Deferred tax assets are reviewed at each
reporting date and are reduced to the extent that it is no longer probable that the related tax
benefit will be realized.

Levies

Tax charged under Income Tax Ordinance, 2001 which is not based on taxable income or any
amount paid/payable in excess of the calculation based on taxable income is classified as levy in
the statement of profit or loss and other comprehensive income as these levies fall under the
scope of IFRIC 21 / IAS 37.

Fair value measurements

‘Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date in the principal or, in its
absence, the most advantageous market to which the Company has access at that date. The fair
value of a liability reflects its non-performance risk.

A number of the Company’s accounting policies and disclosures require the measurement of fair

values.
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4.6

4.7

4.8
4.8.1

4.8.2

The best evidence of the fair value of a financial instrument on initial recognition is normally the

transaction price - i.e. the fair value of the consideration given or received. If the Company
determines that the fair value on initial recognition differs from the transaction price and the fair
value is evidenced neither by a quoted price in an active market for an identical asset or liability
nor based on a valuation technique for which any unobservable inputs are judged to be
insignificant in relation to the measurement, then the financial instrument is initially measured at
fair value, adjusted to defer the difference between the fair value on initial recognition and the
transaction price. Subsequently, that difference is recognized in profit or loss on an appropriate
basis over the life of the instrument but no later than when the valuation is wholly supported by
observable market data or the transaction is closed out.

When one is available, the Company measures the fair value of an instrument using the quoted
price in an active market for that instrument. A market is regarded as ‘active’ if transactions for the
asset or liability take place with sufficient frequency and volume to provide pricing information on
an ongoing basis.

If there is no quoted price in an active market, then the Company uses valuation techniques that
maximize the use of relevant observable inputs and minimize the use of unobservable inputs. The
chosen valuation technique incorporates all of the factors that market participants would take into
account in pricing a transaction.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Company
measures assets and long positions at a bid price and liabilities and short positions at an ask price.

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: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the
fair value hierarchy, then the fair value measurement is categorized in its entirety in the same level
of the fair value hierarchy as the lowest level input that is significant to the entire measurement.
The Company recognizes transfers between levels of the fair value hierarchy at the end of the
reporting period during which the change has occurred.

Share deposit money
Share deposit money is recognized as equity on receipt basis.

Loans and borrowings

Loans and borrowings are classified as 'financial liabilities at amortized cost'. On initial recognition,
these are measured at cost, being fair value at the date the liability is incurred, less attributable
transaction costs. Subsequent to initial recognition, these are measured at amortized cost with any
difference between cost and value at maturity recognized in the profit or loss over the period of the
borrowings on an effective interest basis.

Trade and other payables
Financial liabilities

These are classified as 'financial liabilities at amortized cost’. On initial recognition, these are
measured at fair value at the date the liability is incurred, less attributable transaction costs.
Subsequent to initial recognition, these are measured at amortized cost using the effective interest
method, with interest recognized in profit or loss.

Non-financial liabilities

These, on initial recognition and subsequently, are measured at cost.
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4.10.1

4.10.2

411

412

413

Provisions and contingencies

Provisions are recognized when the Company has a legal and constructive obligation as a result of
past events and it is probable that outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate can be made of the amount of obligation.
The amount recognized as provision is the best estimate of the consideration required to settle the
present obligation at the reporting date, taking into account the risk and uncertainties surrounding
the obligation. Where a provision is measured using cash flows estimated to settle the present
obligation, its carrying amount is the present value of those cash flows. Where outflow of
resources embodying economic benefits is not probable, or where a reliable estimate of the
amount of obligation cannot be made, a contingent liability is disclosed, unless the possibility of
outflow is remote.

Contracts with Customers

Contract assets

Contract assets represent work performed up to the reporting date which has not been invoiced to
customers because the related performance obligations remain partially unsatisfied as at the
reporting date.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the
Company has received consideration from the customer. A contract liability is recognized at earlier
of when the payment is made or the payment is due if a customer pays consideration before the
Company transfers goods or services to the customer.

Earnings per share ['EPS']

Basic EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of the
Company by the weighted average number of ordinary shares outstanding during the year.

Diluted EPS is calculated by adjusting basic EPS by the weighted average number of ordinary
shares that would be issued on conversion of all dilutive potential ordinary shares into ordinary
shares and post-tax effect of changes in profit or loss attributable to ordinary shareholders of the
Company that would result from conversion of all dilutive potential ordinary shares into ordinary
shares.

Cash and cash equivalents

Cash and cash equivalents for the purpose of cash flow statement comprise cash in hand and
cash at banks. Interest income on cash and cash equivalents is recognized using effective interest
method.

Segment reporting

Segment reporting is based on the operating segments that are reported in the manner consistent
with internal reporting of the Company. An operating segment is a component of the Company that
engages in business activities from which it may earn revenues and incur expenses, including
revenues and expenses that relate to transactions with any of the Company’s other components.
An operating segment’s operating results are reviewed regularly by the Chief Executive Officer to
make decisions about resources to be allocated to the segment and assess its performance and
for which discrete financial information is available. The Company is a single operating segment
based on internal reporting to the Chief Executive Officer of the Company.
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4.14.2

Impairment
Financial assets

The Company recognizes a loss allowance for expected credit losses on financial assets carried at
amortized cost on date of initial recognition. The amount of expected credit losses is updated on
each reporting date to reflect the changes in credit risk since initial recognition of the respective
financial asset.

Impairment is recognized at an amount equal to lifetime expected credit losses for financial assets
for which credit risk has increased significantly since initial recognition. For financial assets for
which credit risk is low, impairment is recognized at an amount equal to twelve months' expected
credit losses, with the exception of trade receivables, for which the Company recognizes lifetime
expected credit losses estimated using internal credit risk grading based on the Company's
historical credit loss experience, adjusted for factors that are specific to debtors, general economic
conditions, and an assessment for both the current as well as the forecast direction of conditions
at the reporting date, including time value of money where appropriate.

All impairment losses are recognized in profit or loss. An impairment loss is reversed if the reversal
can be related objectively to an event occurring after the impairment loss was recognized. An
impairment loss is reversed only to the extent that the financial asset’s carrying amount after the
reversal does not exceed the carrying amount that would have been determined, net of
amortization, if no impairment loss had been recognized.

The Company writes off a financial asset when there is information indicating that the counter-
party is in severe financial condition and there is no realistic prospect of recovery. Any recoveries
made post write-off are recognized in profit or loss.

Non-financial assets

The carrying amount of the Company’s non-financial assetsare reviewed at each reporting date to
determine whether there is any indication of impairment. If any such indication exists, then the
asset’s recoverable amount is estimated. The recoverable amount of an asset or cash generating
unit is the greater of its value in use and its fair value less costs to sell. In assessing value in use,
the estimated future cash flows are discounted to their present values using a pre-tax discount rate
that reflects current market assessments of the time value of money and the risks specific to the
asset or cash generating unit.

An impairment loss is recognized if the carrying amount of the asset or its cash generating unit
exceeds its estimated recoverable amount. Impairment losses are recognized in profit or loss.
Impairment losses recognized in respect of cash generating units are allocated to reduce the
carrying amounts of the assets in a unit on a pro rata basis. Impairment losses recognized in prior
periods are assessed at each reporting date for any indications that the loss has decreased or no
longer exists. An impairment loss is reversed if there has been a change in the estimates used in
determining the recoverable amount. An impairment loss is reversed only to that extent that the
asset’s carrying amount after the reversal does not exceed the carrying amount that would have
been determined, net of depreciation and amortization, if no impairment loss had been recognized.
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5 PROPERTY AND EQUIPMENT

Furniture and fittings
Vehicles

Office equipment

Furniture and fittings
Vehicles

Office equipment

2025
COST DEPRECIATION Net book
As at Additions As at Rates As at For the vear As at value as at
01 July 24 30 June 25 01 July 24 y 30 June 25 30 June 25
(Rupees) % (Rupees) |
416,000 - 416,000 20 406,480 1,904 408,384 7,616
166,690 - 166,690 20 163,084 721 163,805 2,885
2,613,334 - 2,613,334 33 2,609,872 1,154 2,611,026 2,308
3,196,024 - 3,196,024 3,179,436 3,779 3,183,215 12,809
2024
COST DEPRECIATION Net book
As at Additions As at Rates As at As at value as at
01 July 23 30 June 24 01 July 23 |Forthe year] 30 June 24 30 June 24
(Rupees) % (Rupees) |
416,000 - 416,000 20 404,100 2,380 406,480 9,520
166,690 - 166,690 20 162,183 901 163,084 3,606
2,613,334 - 2,613,334 33 2,608,141 1,731 2,609,872 3,462
3,196,024 - 3,196,024 3,174,424 5,012 3,179,436 16,588
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6.1

6.1.1

2025 2024
NOTE RUPEES
LONG TERM INVESTMENTS
Investment in related parties 6.1 87,497,841 78,140,356
Other investments 6.2 4,222,750 3,968,500

91,720,591 82,108,856

Investment in related parties

Pervez Ahmed Capital (Private) Limited 6.1.1 87,497,841 78,140,356
Origins Fabrics (Private) Limited 6.1.2 - -

87,497,841 78,140,356

Pervez Ahmed Capital (Private) Limited

This represents investment in ordinary shares of Pervez Ahmed Capital (Private) Limited ['[PACPL'], an
associate. PACPL is incorporated in Pakistan as a Private Limited Company under the repealed
Companies Ordinance, 1984 (now Companies Act, 2017). The principal activity of the Company is to
carry on the business of stock brokerage, underwriting and investments. The registered office of the
Company is situated at 1-A/565, Block — 3, Gulshan Igbal, Karachi.

The investment has been accounted for using the equity method. Particulars of investment are as
follows:

2025 2024
RUPEES

Cost of investment
8,498,300 (30-Jun-24: 8,498,300) fully paid ordinary shares of Rs. 84,983,000 84,983,000
10 each
Share of post acquisition profit/(loss) 2,514,841 (6,842,644)

87,497,841 78,140,356
Percentage of ownership interest 49.36% 49.36%

Extracts of financial statements of associate

The assets and liabilities of Pervez Ahmed Capital (Private) Limited as at the reporting date and
related revenue and profit based on the associate's audited financial statements for the reporting
period are as follows:

2025 2024
RUPEES
Non-current assets 38,970,595 20,733,828
Current assets 138,285,879 137,624,342
Non-current liabilities - -
Current liabilities 51,806 51,129
Profit for the year 18,957,627 6,381,527
Share of profit 9,357,485 3,149,922
6.1.2 Origins Fabrics (Private) Limited
Cost of investment 9,000,000 9,000,000
Changes in fair value (9,000,000) (9,000,000)
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This represents investment in 900,000 ordinary shares of Origins Fabric (Private) Limited ['OFPL".
OFPL was incorporated for the purpose of acquiring exclusive rights of ORIGINS LAWN, an extension
of an already established and renowned retail brand Origins ready to wear. The Company's
shareholding in OFPL comprises 10,000 voting ordinary shares of Rs. 10 each and 890,000 non-voting
ordinary shares of Rs. 10 each. The voting power held by the Company does not constitute control or
significant influence. Therefore the investment has been accounted for under IFRS 9 - 'Financial
Instruments' and mandatorily classified as 'financial asset at fair value through profit or loss'.

The investment was made by the Company with a view to profit from total return of the investee in the
form of dividends and changes in fair value. However, as the Company lacks future prospects, the
management believes that the fair value of the investment is nil.

6.2 Other investments

These represent investments in the following un-quoted equity securities.

2025 2024
NOTE RUPEES
Dawood Family Takaful Limited 6.2.1 5,000,000 5,000,000
Changes in fair value (777,250) (1,031,500)

4,222,750 3,968,500

6.2.1 These represent 500,000 (30-Jun-24: 500,000) ordinary shares of Rs. 10 each. The investment is held
for an indefinite period and has been mandatorily classified as 'financial asset at fair value through
profit or loss'. The fair value of investment has been determined on the basis of break-up value per
share based on most recent audited financial statements available of the investee for the year ended
31 December 2024.

7 LONG TERM DEPOSITS

These have been deposited with various regulatory authorities. These are classified as 'financial
assets at amortized cost' under IFRS 9 which are required to be carried at amortized cost. However,
these, being held for an indefinite period with no fixed maturity date, are carried at cost as their
amortized cost is impracticable to determine.

8 SHORT TERM INVESTMENTS

This represents investment in listed equity securities mandatorily classified as "financial assets at fair
value through profit or loss". Particulars of investments are as follows:

2025 2024
Carrying value Fair value Carrying value Fair value
Rupees Rupees Rupees Rupees

Engro Holding Ltd (Formerly
Engro Corporation Limited)

6,418 (2024: 2,860) ordinary shares
of Rs. 10 each.

Market value: 182.56 (2024: Rs. 951,551 1,171,670 743,285 951,551

332.71) per share
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10.1
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12
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Engro Fertilizers Limited

260 (2024: 260) ordinary shares of

Rs. 10 each.

Market value: 185.59 (2024: Rs. 43,217 48,253 21,458 43,217
166.22) per share

Jahangir Siddiqui and Company Limited

48 (2024: 48) ordinary shares of Rs.

10 each.

Market value: 19.92 (2024: Rs.18.88) 906 956 456 906
per share

Lotte Chemical Pakistan Limited
50,000 (2024: 50,000) ordinary
shares of Rs. 10 each.

Market value: 20.27 (2024: Rs.17.68) 884,000 1,013,500 1,376,000 884,000
per share
1,879,674 2,234,380 2,141,199 1,879,674
BANK BALANCES
Cash at banks
Current accounts - local currency 919,179 890,791
Saving accounts - local currency - 80
919,179 890,871

TRADE AND OTHER PAYABLES

Trade creditors 472,430,986 472,430,986
Accrued liabilities 155,000 185,950
Withholding tax payable 2,541,505 2,541,505
Payable against purchase of investment 10.1 4,086,600 4,086,600
Other payables 921,911 1,835,471

480,136,002 481,080,512

This represents consideration for purchase of ordinary shares in Origins Fabrics (Private) Limited
payable to an Ex-Director of the Company.

ACCRUED INTEREST

This represents over-due interest on borrowings as mentioned in note 12.1.

2025 2024
NOTE RUPEES
SHORT TERM BORROWINGS
These represent short term finances utilized under interest arrangements
from banking companies
Murabaha finance 121 87,137,771 87,137,771
Running finance 12.2 2,701,780 2,701,780

89,839,551 89,839,551

This facility was obtained from Al Baraka Bank (Pakistan) Limited (formerly known as Burj Bank
Limited) for trading in shariah compliant securities. The matter is under litigation as fully explained in

Pervez Ahmed Consultancy Services Ltd. \ 36




Annual Report June 30, 2025

12.2

13

13.1

13.2

14

15
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16

17

This facility was obtained from Summit Bank Limited. During the year ended 30 June 2011, the bank
accepted properties valued at Rs. 104 million and certain listed securities against settlement of
outstanding liability with the remaining amount of Rs. 2.702 million to be waived off after necessary
approval of the board of the bank.

2025 2024
NOTE RUPEES
DUE TO RELATED PARTIES
Associated undertakings 13.1 20,704,332 17,852,931
Directors 13.2 37,027,782 37,027,782

57,732,114 54,880,713

This represent interest free advances obtained from associated undertakings. These are unsecured
and payable on demand.

These represent interest free advances obtained from Directors of the Company. These are unsecured
and payable on demand.

AUTHORIZED SHARE CAPITAL

2025 2024 2025 2024
No. of shares RUPEES

230,000,000 230,000,000 Ordinary shares of Rs. 10 each  2,300,000,000 2,300,000,000

230,000,000 230,000,000 2,300,000,000 2,300,000,000
ISSUED SHARE CAPITAL
2025 2024 2025 2024
No. of shares NOTE RUPEES

Ordinary shares of Rs. 10
each

59,928,500 59,928,500 Issued for cash 599,285,000 599,285,000

17,529,079 17,529,079 Issued as fully paid bonus 175,290,790 175,290,790
shares

29,390,860 29,390,860 Issued at discount for cash 293,908,600 293,908,600

79,720,048 79,720,048 Issued at

discount for

other than cash 151 797,200,480 797,200,480

186,568,487 186,568,487 1,865,684,870 1,865,684,870

These were issued to directors of the Company against acquisition of properties by the Company for
onward transfer to banking companies against settlement of debt finances.

DISCOUNT ON ISSUE OF SHARES

This represents discount on issue of ordinary shares under section 84 of the repealed Companies
Ordinance, 1984 (now the Companies Act, 2017).

SHARE DEPOSIT MONEY

These represent advances against issue of ordinary shares , received form Pervez Ahmed Capital
(Private) Limited. Shares will be issued against these advances when the Boards of Directors of the
Company and Pervez Ahmed Capital (Private) Limited decide. Accordingly, no interest has been

charged on these advances. -
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18 CONTINGENCIES AND COMMITMENTS

18.1 Contingencies

18.1.1One of the creditors of the Company filed suit against the Company for the recovery of Rs. 36.57
million including late payment surcharge amounting to Rs. 17.45 million. The Company has filed a
counter claim of Rs. 18.86 million against the creditor. No provision has been made in this regard as
the management of the Company expects favorable outcome of the suit.

18.1.2 Al Baraka Bank (Pakistan) Limited in 2019 has filed a suit before the High Court of Lahore as per writ
petition C.0.S No. 2221/19 against the Company for recovery of outstanding Murabaha Finance of Rs
87,137,771/- along with the relevant cost. Therefore, since 2019 the Company has not recognized
interest on short term borrowings as the outcome of the matter cannot be determined at this stage.
The legal counsel of the company is confident for the favorable decision of the case.

18.1.3 The Additional Registrar of Companies ['ARC'] Securities and Exchange Commission of Pakistan has
filed a petition number 9/2016 in the High Court of Lahore against the Company and its directors
whereby the ARC has prayed that the affairs of the Company be declared as being conducted in an
unlawful manner which is prejudicial for the shareholders, that the Company and its Directors be
ordered to buy back the shares of minority shareholders at a price to be determined in accordance with
Rule Book of Pakistan Stock Exchange Limited and that the directors be held responsible for not
conducting the brokerage business as envisaged in the memorandum of association of the Company.
The prayer has been made on the following grounds:

18.2

a)

c)

d)

e)

f)

The Company is not being run in accordance with the law and the state of affairs of the Company
are prejudicial to the interest of the minority shareholders as the some minority shareholders have
filed a complaint to that effect.

The Company has not declared any dividends since 2008-09 and its does not have a bright future
outlook as the directors have no concrete plan for the revival of business of the Company.

The Company is principally a brokerage house and has sold its Trading Rights Entitlement
Certificate [ TREC'] of Lahore Stock Exchange, without which the Company cannot operate as a
brokerage house. (The TREC was sold without the authority of shareholders in general meeting
for which the directors of the Company have already been fined Rs. 700,000 vide Securities and
Exchange Commission of Pakistan's order dated 14 June 2016).

The Company has not recognized any provision against debt owed to a creditor of Rs. 36.57
million including late payment surcharge amounting to Rs. 17.45 million.

The Company has not recognized interest on short term borrowings amounting to Rs. 119.551
million up to 30 June 2025.

The Company has failed to comply with the best practices of the Code of Corporate Governance.

The petition is pending adjudication. The outcome of the petition cannot be ascertained as at the
reporting date with certainty.

Commitments

There are no material commitments as at the reporting date.
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20

21

211

21.2

2025 2024
NOTE RUPEES

ADMINISTRATIVE EXPENSES

Legal and professional 218,956 40,870
Printing & stationery 154,340 16,000
Fees and subscription 1,380,200 1,231,932
Auditor's remuneration 19.1 125,000 125,000
Advertisement - 66,000
Depreciation 5 3,779 5,012

1,882,275 1,484,814

Auditor's remuneration

Annual statutory audit 100,000 100,000

Limited scope reviews and certifications 25,000 25,000
125,000 125,000

FINANCIAL CHARGES

Write off bank balances - 584,441

Bank charges 87 187

87 584,628

TAXATION

Current tax 211 - -

Deferred tax 21.2 - -

No provision for taxation is made for the current year as there is no taxable activity performed by the
company.

Unrecognized deferred tax assets

The Company has deferred tax asset of Rs 2.139 million (2024: Rs 2.081million) which has not been
recognized as future taxable profits are not expected to be available against which the asset could be
utilized. The Company has Rs 7.375 million (2024: Rs 7.176 of tax losses carried forward as at the
reporting date and available to the Company for utilization against future taxable profits.

Unused tax losses for which no deferred tax asset has been recognized expire as follows:

Tax year Nature 2025 2024
RUPEES

2025 19 Tax losses - 1,685,525
2026 20 Tax losses 396,079 396,079
2027 21 Tax losses 949,123 949,123
2028 22 Tax losses 1,595,882 1,595,882
2029 23 Tax losses 1,065,292 1,065,292
2030 24 Tax losses 1,485,001 1,485,001
2031 25 Tax losses 1,884,126

7,375,503 7,176,902
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22 EARNING PER SHARE - BASIC 2025 2024

Profit attributable to ordinary shareholders Rupees 8,084,078 1,158,555

Weighted average number of ordinary shares No. of shares 186,568,487 186,568,487

outstanding during the year
Earning per share - Basic Rupees 0.043 0.006

There is no anti-dilutive effect on the basic loss per share of the Company.
23 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Related parties from the Company's perspective comprise associated companies and undertakings,
and key management personnel. Key management personnel are those persons having authority and
responsibility for planning, directing and controlling the activities of the Company, directly or indirectly,
and includes the Chief Executive and Directors of the Company. Key management personnel do not
draw any compensation from the Company. Transactions with key management personnel and
associated companies and undertakings are limited to provision of temporary interest free loans to the
Company. The details of Company's related parties, with whom the Company had transactions during
the year or has balances outstanding as at the reporting date are as follows:

Name of related party Nature of relationship Basis of relationship Aggregate %

age of
shareholding
in the
Company

D.S. Textile Limited Associated company Common directorship 0.60%

Ali Pervez Ahmed Key management personal Chief executive officer 0.00%

Ayesha Ahmed Key management personal Director 0.00%

Mansoor

Pervez Ahmed Capital Associated company Common directorship 0.00%

(Private) Limited

Details of transactions and balances with related parties is as follows:

2025 2024
RUPEES
23.1 Transactions with related parties
Nature of relationship Nature of transactions
Associated companies Borrowings obtained 2,851,401 1,530,000
and undertakings
23.2 Balances with related parties
Nature of relationship Nature of balance
Associated companies Borrowings 20,704,332 17,852,931
and undertakings Share deposit money 20,622,850 20,622,850
Key management Borrowings 37,027,782 37,027,782

personnel

24 REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS, AND EXECUTIVES

No amount was charged to profit or loss on account of remuneration of Chief Executive, Directors and
Executives.
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25

26

26.1

26.2

27

CAPITAL MANAGEMENT

All the efforts of the management is towards ensuring that the Company continues as a going concern.
The measures include introduction of capital by directors and sponsors of the Company and settlement
of debt finances. The Company monitors capital using the gearing ratio which is debt divided by total
capital employed. Debt comprises total borrowings less cash and cash equivalents. Total capital
comprises equity as shown in the balance sheet plus debt. Gearing ratio of the Company has not
been presented as the Company has negative equity as at the reporting date.

There were no changes in the Company's approach to capital management during the year. The
Company is not subject to externally imposed capital requirements.

FINANCIAL INSTRUMENTS

The carrying amounts of the Company's financial instruments by class and category are as
follows

2025 2024
RUPEES
Financial assets
Financial assets at amortized cost
Long term deposits 150,000 150,000
Bank balances 919,179 890,871
Financial assets mandatorily measured at fair value
through profit or loss
Long term investments 4,222,750 3,968,500
Short term investments 2,234,380 1,879,674

7,526,308 6,889,045

Financial liabilities

Financial liabilities at amortized cost

Short term borrowings 89,839,551 89,839,551
Accrued interest 21,757,327 21,757,327
Trade creditors 472,430,986 472,430,986
Accrued liabilities 155,000 185,950
Payable against purchase of investment 4,086,600 4,086,600
Other payables 921,911 1,835,471

589,191,375 590,135,885

FINANCIAL RISK EXPOSURE AND MANAGEMENT

The Company’s activities expose it to a variety of financial risks: credit risk, liquidity risk and market
risk (including currency risk, interest rate risk and price risk). These risks affect revenues, expenses
and assets and liabilities of the Company.

The Board of Directors has the overall responsibility for establishment and oversight of risk
management framework. The Board of Directors has developed a risk policy that sets out
fundamentals of risk management framework. The risk policy focuses on unpredictability of financial
markets, the Company’s exposure to risk of adverse effects thereof and objectives, policies and
processes for measuring and managing such risks. The management team of the Company is
responsible for administering and monitoring the financial and operational financial risk management
throughout the Company in accordance with the risk management framework.
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The Company’s exposure to financial risks, the way these risks affect the financial position and
performance, and forecast transactions of the Company and the manner in which such risks are
managed is as follows:

27.1 Credit risk

Credit risk is the risk of financial loss to the Company, if the counterparty to a financial instrument fails
to meet its obligations.

27.1.1 Credit risk management practices

In order to minimize credit risk, the Company has adopted a policy of only dealing with creditworthy
counterparties and limiting significant exposure to any single counterparty. The Company only
transacts with counterparties that have reasonably high external credit ratings. Where an external
rating is not available, the Company uses an internal credit risk grading mechanism. The ageing profile
of counterparties and individually significant balances, along with collection activities are reviewed on a
regular basis.

The Company reviews the recoverable amount of each financial asset on an individual basis at each
reporting date to ensure that adequate loss allowance is made in accordance with the assessment of
credit risk for each financial asset.

The Company considers a financial asset to have low credit risk when the asset has reasonably high
external credit rating or if an external rating is not available, the asset has an internal rating of
‘performing’. Performing means that the counterparty has no past due amounts or otherwise there is
no significant increase in credit risk if the amounts are past due in the normal course of business
based on history with the counterparty.

In assessing whether the credit risk on a financial asset has increased significantly since initial
recognition, the Company compares the risk of a default occurring on the financial asset at the
reporting date with the risk of a default occurring on the financial asset at the date of initial recognition.
In making this assessment, the Company considers both quantitative and qualitative information that is
reasonable and supportable, including historical experience and forward-looking information that is
available without undue cost or effort. Irrespective of the outcome of the above assessment, the
Company presumes that the credit risk on a financial asset has increased significantly since initial
recognition when contractual payments are more than 30 days past due, unless the Company has
reasonable and supportable information that demonstrates otherwise.

The Company regularly monitors the effectiveness of the criteria used to identify whether there has
been a significant increase in credit risk and revises them as appropriate to ensure that the criteria are
capable of identifying significant increase in credit risk.

The Company considers 'default’ to have occurred when the financial asset is credit-impaired. A
financial asset is considered to be credit-impaired when one or more events that have a detrimental
impact on the estimated future cash flows of that financial asset have occurred.

The Company writes off a financial asset when there is information indicating that the counter-party is
in severe financial condition and there is no realistic prospect of recovery.

The Company's credit risk grading framework comprises the following categories:

Category Description Basis for recognizing ECL
Performing The counterparty has low credit risk 12-month ECL
Doubtful Credit risk has increased significantly since initial Lifetime ECL
recognition
In default There is evidence indicating the assets is credit- Lifetime ECL
impaired
Write-off There is no realistic prospect of recovery Amount is written-off
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27.1.2 Exposure to credit risk

Credit risk principally arises from debt instruments held by the Company as at the reporting date. The
maximum exposure to credit risk as at the reporting date is as follows:

2025 2024
RUPEES
Financial assets at amortized cost
Long term deposits 150,000 150,000
Bank balances 919,179 890,871
1,069,179 1,040,871

27.1.3 Credit quality and impairment

Credit quality of financial assets is assessed by reference to external credit ratings, where available, or
to internal credit risk grading. The credit quality of the Company’s financial assets exposed to credit
risk is as follows:

External Internal 12-month or Gross Loss
credit credit risk life-time ECL carrying allowance
Note rating grading amount
Rupees Rupees
Long term deposits 7 N/A Performing 12-month 150,000 -
ECL
A1+ to 12-month -
Bank balances 9 A A A N/A ECL 919,179
1,069,179 -

(a) Long term deposits

Long term deposits comprise security deposits placed with various utility companies and
regulatory authorities. These deposits are substantially perpetual in nature. Therefore, no credit
risk has been associated with these financial assets and accordingly no loss allowance has been
made.

(b) Bank balances

The bankers of the Company have reasonably high credit ratings as determined by various
independent credit rating agencies. Due to long standing business relationships with these
counterparties and considering their strong financial standing, management does not expect any
credit loss. Therefore, no credit risk has been associated with these financial assets and
accordingly no loss allowance has been made.

27.1.4 Concentrations of credit risk

There are no significant concentrations of credit risk.

27.1.5Collateral held

The Company does not hold any collateral to secure its financial assets.

27.2 Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall

due.
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27.2.1 Liquidity risk management

The Company's approach to managing liquidity risk is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company's reputation. The Company is
facing liquidity shortfall due which its current liabilities exceed current assets by Rs. 646.077 million (30-
Jun-2024: Rs. 644.553 million) as at the reporting date. The Company has overdue debt finances and
interest thereon which have not been settled. However, the Company has continued support of its
directors and associated undertakings in the form of interest free loans.

27.2.2 Exposure to liquidity risk

The following presents the Company’s remaining contractual maturity for its non-derivative financial
liabilities with agreed repayment periods. The analysis have been drawn up based on the
undiscounted cash flows of financial liabilities based on the earliest date on which the Company can be
required to pay and includes both interest and principal cash flows. To the extent that interest flows are
floating rate, the undiscounted amount is derived from interest rate curves at the reporting date.

2025
Carrying Contractual One year One to More than
amount cash flows or less five years five years
RUPEES
Short term 89,839,551 89,839,551 89,839,551 - -
borrowings
Accrued interest 21,757,327 21,757,327 21,757,327 - -
Trade creditors 472,430,986 472,430,986 472,430,986 - -
Accrued liabilities 155,000 155,000 155,000 - -
Payable against
purchase of 4,086,600 4,086,600 4,086,600 - -
investment
Other payables 921,911 921,911 921,911 - -
589,191,375 589,191,375 589,191,375 - -
2024
Carrying Contractual One year One to More than
amount cash flows or less five years five years
RUPEES
Short term borrowings 89,839,551 89,839,551 89,839,551 - -
Accrued interest 21,757,327 21,757,327 21,757,327 - -
Trade creditors 472,430,986 472,430,986 472,430,986 - -
Accrued liabilities 185,950 185,950 185,950 - -
Payable against
purchase of 4,086,600 4,086,600 4,086,600 - -
Other payables 1,835,471 1,835,471 1,835,471 - -
590,135,885 590,135,885 590,135,885 - -

27.3 Market risk
27.3.1 Currency risk

Currency risk is the risk that fair values or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates. Currency risk arises from sales, purchases and
resulting balances that are denominated in a currency other than functional currency. The Company is
not exposed to currency risk as at the reporting date.
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27.3.2Interest rate risk

Interest rate risk is the risk that fair values or future cash flows of a financial instrument will fluctuate
because of changes in interest rates. The Company is not exposed interest rate risk, except to the
extent of risk arising from settlement overdue debt finances and interest thereon.

27.3.3 Other price risk

Other price risk represents the risk that the fair value or future cash flows of financial instrument will
fluctuate because of changes in market prices, other than those arising from interest rate risk or
currency risk, whether those changes are caused by factors specific to the individual financial
instrument or its issuer, or factors affecting all similar financial instruments. The Company is not
exposed to price risk.

28 FAIR VALUE MEASUREMENTS

The Company measures some of its assets at fair value. The fair value hierarchy of financial
instruments measured at fair value and the information about how the fair values of these financial
instruments are determined are as follows:

28.1 Financial instruments measured at fair value

28.1.1 Recurring fair value measurements

Nature of asset Hierarchy Valuation technique and key
RUPEES
Investment in unquoted Level 2 Break-up value 4,222,750 3,968,500
equity securities (see
note 6.2)
Investment in listed Level 1 Quoted bid prices in active 2,234,380 1,879,674
equity securities (see market
note 8)

28.1.2Non-recurring fair value measurements

There are no non-recurring fair value measurements as at the reporting date.

28.2 Financial instruments not measured at fair value
The management considers the carrying amount of all financial instruments not measured at fair value
to approximate their carrying values.

28.3 Assets and liabilities other than financial instruments.
None of the assets and liabilities other than financial instruments are measured at fair value.

29 SHARES IN THE COMPANY HELD BY RELATED PARTIES

Ordinary shares in the Company held by related parties, other than chief executive and directors, are

as follows:
2025 2024
Number of Shares
D.S. Industries Limited 61,550 61,550
D.S. Textiles Limited 1,119,395 1,119,395
D.S. Apparel (Private) Limited 69,375 69,375
1,250,320 1,250,320
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30

31

32

33

34

Lahore

OPERATING SEGMENTS
The Company operates as single reportable segment only.

NUMBER OF EMPLOYEES
There is no employee of the company as at the reporting date (2024: Nil).

RECOVERABLE AMOUNTS AND IMPAIRMENT

As at the reporting date, recoverable amounts of all assets/cash generating units are equal to or
exceed their carrying amounts, unless stated otherwise in these financial statements.

DATE OF AUTHORIZATION FOR ISSUE

These financial statements were authorized for issue on 03.10.2025 by Board of Directors of the
Company.

GENERAL

Comparative figures have been rearranged and reclassified, where necessary, for the purpose of
comparison.However, no significant reclassification has been made.

\ )

Date: October 3, 2025 DIRECTOR CHIEF FINANCIAL OFFICER CHIEF EXECUTIVE
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Pervez Ahmed Consultancy Services Limited
Categories of Shareholders
As At June 30, 2025

Categories Number Shares Held %age

Associated Companies & Related Parties

D.S.Industries Limited 1 61,550 0.033
D.S.Textiles Limited 1 1,119,395 0.600
D.S.Apparel (Private) Limited 1 69,375 0.037

Chief Executive & Directors

Mr. Ali Pervez Ahmed - Chief Executive 1 726,399 0.389
Mrs. Rehana Pervez Ahmed 1 1,097,959 0.589
Mrs. Ayesha Ahmed Mansoor 1 1,098,684 0.589
Mr. Muntazir Mehdi 1 1,000 0.001
Mr. Muhammad Razzaq 1 1,000 0.001
Mian Basit Rasheed 1 1,000 0.001
Mr. Waqas Ahmad Khan 1 1,000 0.001
Banks, DFI and NBFI 3 11,361 0.006
Insurance Companies 1 125,000 0.067
Joint Stock Companies 23 5,589,965 2.996
General Public (Local) 6,988 167,143,313 89.588
General Public (Foreign) 234 9,511,486 5.098
Others 1 10,000 0.005
Total 7260 186,568,487 100.000
Detail of Shareholding of 5% and above. Shares Held %age
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Number of
Shareholders
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Pattern of Shareholding
As At June 30, 2025

Pervez Ahmed Consultancy Services Ltd.

Sharcholding
From To

100

500

1,000

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

45,000

50,000

55,000

60,000

65,000

70,000

75,000

80,000

85,000

90,000

95,000

100,000

105,000

110,000

115,000

120,000

125,000

130,000

130,001 135,000

135,001 140,000

140,001 145,000

145,001 150,000

150,001 155,000

155,001 160,000

160,001 165,000

165,001 170,000

170,001 175,000

175,001 180,000

180,001 185,000

185,001 190,000

190,001 195,000

195,001 200,000

200,001 205,000

205,001 210,000

215,001 220,000

220,001 225,000

225,001 230,000

230,001 235,000

235,001 240,000

245,001 250,000

250,001 255,000

255,001 260,000

265,001 270,000

270,001 275,000

275,001 280,000

280,001 285,000

285,001 290,000

295,001 300,000

305,000

310,000

315,000

325,000

330,000

350,000

360,000

365,000

370,000

390,000

390,001 395,000

395,001 400,000

410,001 415,000

415,001 420,000

420,001 425,000

450,001 455,000

5! 460,000

470,000

480,000

495,000

500,000

500,001 505,000

545,001 550,000

595,001 600,000

600,001 605,000

610,001 615,000

620,001 625,000

635,001 640,000

645,001 650,000

650,001 655,000

675,001 680,000

695,001 700,000

720,000

730,000

735,000

775,000

790,000

800,000

805,000

810,000

825,000

835,000

870,000

880,000

900,000

915,000

930,000

1,000,000

1,005,000

1,060,000

1,120,000

1,150,000

1,250,000

1,300,000

1,480,000

1,525,000

1,545,000

1,570,001 1,575,000

1,595,001 1,600,000

1,630,001 1,635,000

1,670,001 1,675,000

1,7 , 001 1,760,000

1,850,001 1,855,000

2,345,001 2,350,000

2,690,001 2,695,000

2,810,001 2,815,000

3,880,001 3,885,000

4,995,001 5,000,000

Total Number Yoage
of Shares Held
36,659 0.020
312,605 0.168
1,136,674 0.609
4,973,862 2.666
5,985,420 3.208
3,773,110 2.022
4,287,904 2.298
3,669,748 1.967
2,530,352 1.356
1,725,719 0.925
2,796,004 1.499
2,028,325 1.087
4,638,996 2.486
1,888,125 1.012
2,043,833 1.095
1,132,034 0.607
1,514,519 0.812
1,769,305 0.948
1,654,396 0.887
919,038 0.493
1,674,653 0.898
1,125,950 0.604
9,786,263 5.245
1,441,941 0.773
1,516,929 0.813
1,583,184 0.849
1,781,100 0.955
1,109,088 0.594
1,412,783 0.757
797,532 0.427
968,032 0.519
430,000 0.230
3,139,999 1.683
914,799 0.490
953,533 0.511
813,583 0.436
841,752 0.451
347,500 0.186
897,509 0.481
547,408 0.293
945,500 0.507
194,500 0.104
7,591,300 4.069
1,217,700 0.653
418,000 0.224
654,500 0.351
889,760 0.477
685,840 0.368
467,000 0.250
955,500 0.512
2,247,840 1.205
753,889 0.404
259,000 0.139
270,000 0.145
549,358 0.294
280,000 0.150
282,287 0.151
290,000 0.155
2,097,496 1.124
1,206,510 0.647
308,500 0.165
0.167
0.172
0.352
0.375
0.192
0.194
0.198
0.209
0.210
4,400,000 2.358
1,243,018 0.666
418,600 0.224
423,700 0.227
905,709 0.48
460,000 0.
938,500 0.
477,000 0.
491,43 0.
4,000,000 20
1,001,199 o
1,650,000 0.
600,000 0.
600,001 0.
611,000 0.2
623,075 0.
637,744 0.
646,250 0.
651,000 0.
676,215 0.
1,400,000 0.
718,000 0.
2,176,911 1.
730,050 0.
0.
0.422
0.858
0.429
0.434
0.442
0.448
0.465
0.471
0.482
0.488
0.498
2,000,000 1.072
1,000,012 0.536
1,056,000 0.56
1,119,395 0.600
1,150,000 0.616
1,250,000 0.670
1,300,000 0.697
1,478,357 0.792
1,523,500 0.817
1,544,447 0.828
1,572,000 0.843
3,200,000 1.715
1,632,330 0.875
1,670,861 0.896
1,755,019 0.941
1,850,928 0.992
2,350,000 1.260
2,694,885 1.444
2,814,462 1.509
3,885,000 2.082
5,000,000 2.680
186,568,487 100.000
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Annual Report June 30, 2025

FORM OF PROXY
Annual General Meeting
The Company Secretary
Pervez Ahmed Consultancy Services Limited

20-K, Gulberg 11,
Lahore.

Dear Sir,

I/We of (full address) being a member(s)
of Pervez Ahmed Consultancy Services Limited holding --------------------- Ordinary Shares as per Registered Folio No.
/ CDC A/c No hereby appoint Mr./ Mrs./ Miss of
(full address) or failing him / her
Mr./ Mrs./ Miss of (full address)
being member of the Company as my/our Proxy to attend, act and vote for me /
us and on my / our behalf at the Annual General Meeting of the Company to be held on October 28, 2025

Signed this day of 2025

Witnesses:

Signature

Name Fifty
Rupees

Address Revenue
Stamp

CNIC No

Signature should be agreed with the
Specimen Signatures with the

Company
NOTES:
1. A member entitled to attend and vote at the Annual General Meeting of the Company is entitled to appoint
a proxy to attend and vote instead of him/her.
2. The instrument appointing a proxy shall be in writing under the hand of the appointer or his constituted
attorney or if such appointer is a corporation or company under the common seal of such corporation or

company.
3. The proxy shall produce his original CNIC or original passport at the time of the Meeting.

4. The Proxy Form, duly completed, must be deposited with the Company Secretary of Pervez Ahmed
Consultancy Services Limited, 20 - K Gulberg II Lahore not less than 48 hours before the time for holding the

meeting.
: 53‘ Pervez Ahmed Consultancy Services Ltd. :




Registered Office: | 20-K Gulberg IlI, Lahore.
Ph: (042) 3575 9621, 3575 9464, 3571 4810

Fax: (042) 3571 0312
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