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DIRECTOR’S REPORT

On behalf of the Board of Directors we are pleased to present the Standalone and Consolidated Financial 
Statements for the nine months ended 30th September 2021.

FINANCIAL RESULTS

Unconsolidated:

During period under review, standalone revenue grew by 52% over same period last year from Rs. 5,360.04 
million to Rs. 8,129.54 million. Gross profit and operating profit increased by 45% and 51% respectively, 
delivering a leveraged operating performance for the company. As a consequence of rupee devaluation, net 
profit for the period was positively impacted by an exchange gain of Rs 204.99 million (Sep 2020: Rs 145.97 
million) increasing net profit by 48%, from 1,565.38 million to Rs. 2,310.42 million. Basic and diluted 
earnings per share both increased by 47% in line with profit for the period.

All the regions contributed to the increase in revenue during the period under review. Additionally the 
company is investing aggressively in talent with optimization of other costs to improve working capital 
management and productivity which helped deliver healthy operating margins.

Consolidated:

During the nine months for the period ended 30th September 2021, consolidated revenue grew by 49% 
from Rs. 7,068.62 million to Rs. 10,524.24 million.  Gross profit and operating profit increased by 52% and 
62% respectively.  Net profit for the period increased by 56% from Rs. 1,616.26 million to Rs. 2,522.19 
million with Rs. 211.32 million in exchange gain. Basic and diluted earnings per share both increased by 58% 
in line with profit for the period.

Particulars

Revenue
Gross Profit
Operating profit
Profit for the period
Earnings per share (basic)
Earnings per share (diluted)

Sept-21 (unaudited)
Rs.

8,129,547,547
2,835,004,958
2,033,301,726
2,310,420,941

16.80
16.60

Sept-20 (unaudited)
Rs.

5,360,040,459
1,959,357,402
1,350,055,838
1,565,389,891

11.46
11.31

Change
%

52%
45%
51%

48%
47%
47%

Key Financial Highlights - Unconsolidated

Particulars

Other Income 
Exchange Gain / (Loss)

Sept-21 (unaudited)
Rs.

179,323,478
204,986,421
384,309,899

Sept-20 (unaudited)
Rs.

134,294,131
145,975,614
280,269,745

Other Income - Unconsolidated

Particulars

Revenue
Gross Profit
Operating profit
Profit for the period
Earnings per share (basic)
Earnings per share (diluted)

Sept-21 (unaudited)
Rs.

 10,524,242,502
3,595,897,978
2,316,252,955
2,522,198,912

18.87
18.65

Sept-20 (unaudited)
Rs.

7,068,619,417
2,367,548,438
1,430,607,681
1,616,261,440

11.95
11.79

Change
%

49%
52%
62%
56%
58%
58%

Key Financial Highlights - Consolidated

Particulars

Other Income 
Exchange Gain / (Loss)

Sept-21 (unaudited)
Rs.

156,360,992
211,328,580
367,689,572

Sept-20 (unaudited)
Rs.

118,983,783
142,543,641
261,527,424

Other Income - Consolidated



Given the  global scarcity of talent in the domains that the company operates  in,  i.e  Digital, Data and Cloud,  the 
Company is aggressively  recruiting, upscaling and rescaling according to  market demand. The Company has  
inducted about 400 fresh graduates in the last quarter. The newly  hires are undergoing a  structured training 
program to make them productive by next year. In line with the aggressive hiring strategy, the Company is also 
expanding to other major cities besides Lahore, Karachi and Islamabad to attract the right talent. The new office 
in  Multan is already operational and the Company is working closely with Academia and Vocational training 
institutes   to tap the talent pool  to meet the company’s growth plans.

The Company has seen strong growth in the North American region since the beginning of this year and expects 
this growth momentum to continue  on the back  of relevance of the various service domains and technology 
stack the Company is targeting. The Company is also bringing back the focus on the European region.

•

•
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Performance by Segment (Standalone):

The segment analysis shows robust growth across all four segments, with the North American and Middle East 
Regions leading outpacing the other regions. Export sales of the Company are roughly 80% of total sales, with the 
Company’s target being to further increase the exports component going forward. The Company is working on 
diversifying into new regions and new markets to support this objective.

Key Financial Ratios:

There has been positive movement in the Company’s key financial ratios. Profitability ratios are showing a positive 
trend for the consolidated financials. The higher than average current and quick ratio is reflective of strong liquidity 
position of the Company, which can be directly linked with improved debtor management and is aligned with 
Company’s investment strategy.

FUTURE OUTLOOK

 

 

2021 2020 2021 2020

Gross Profit Margin (%) 
Operating Margin (%)
EBITDA Margin (%) 
Pre-tax Margin (%) 
Net Profit Margin (%)  
Assets turnover (%) 
Return on Equity (%) 
Current ratio 
Quick Ratio 
Debtor Turnover (Days) 
Debt to Equity (Ratio) 
Interest Cover (Times) 

35%
25%
33%
29%
28%
60%
21%
2.96
2.50
143
28:72
46

37%
25%
33%
30%
29%
59%
23%
3.57
3.14
136
19:81
56

34%
22%
27%
25%
24%
86%
30%
2.91
2.41
122
23:77
38

33%
20%
26%
23%
23%
69%
21%
3.61
2.92
102
18:82
47

StandaloneRatio Description Consolidated
Nine months ended 30 SeptNine months ended 30 Sept

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Sales 4,539,113,348   3,032,291,926    760,125,973     693,766,165        1,180,730,295  503,938,090     1,649,577,931   1,130,044,278   8,129,547,547   5,360,040,459         
Cost of sales (2,743,361,686) (1,663,228,391)    (493,564,103)   (405,441,393)      (730,374,816)   (408,434,616)    (1,327,241,984)  (923,578,657)    (5,294,542,589) (3,400,683,057)        
Gross profit 1,795,751,662    1,369,063,535    266,561,870     288,324,772       450,355,479    95,503,474        322,335,947     206,465,621      2,835,004,958   1,959,357,402          

`
Distribution expenses (28,192,339)        (10,864,511)           (4,721,127)         (2,485,721)            (5,787,985)        (5,572,576)         (90,942,029)       (70,700,449)       (129,643,480)      (89,623,257)              
Administrative expenses (422,888,503)    (282,005,389)      (70,817,472)      (64,520,766)        (83,352,957)      (58,504,416)       (64,117,659)        (45,003,397)       (641,176,591)        (450,033,968)           

(451,080,842)     (292,869,900)      (75,538,599)     (67,006,487)        (89,140,942)      (64,076,992)       (155,059,688)     (115,703,846)      (770,820,071)     (539,657,225)           
Profit before taxation and
Unallocated income and expenses 1,344,670,820  1,076,193,635     191,023,271      221,318,285         361,214,537      31,426,482         167,276,259      90,761,775         2,064,184,887   1,419,700,177           

Unallocated income and expenses:
Other operating expenses (30,883,161)         (69,644,339)              
Other income excluding exchange gain 179,323,478       134,294,131               
Exchange gain 204,986,421       145,975,614              
Finance cost (57,314,737)        (32,163,555)               

296,112,001         178,461,851               
Profit before taxation 2,360,296,888   1,598,162,028           
Taxation (49,875,947)        (32,772,137)               
Profit for the period 2,310,420,941    1,565,389,891           

Nine Months Ended
30 September

Un-audited
Nine Months Ended

30 September
Nine Months Ended

30 September

Un-audited
Nine Months Ended

30 September

---------------------------------------------------------------------------- (Rupees) --------------------------------------------------------------------------

North America Middle East Pakistan Total
Un-audited

Nine Months Ended
30 September

Un-audited
Europe

Un-audited



On behalf of the Board

Asif Peer
Chief Executive Officer
Date: 27 October 2021
Lahore

The Company has seen an upsurge in the opportunities in the Middle East Region with Expo 2020. The 
offshore revenue has significantly increased in line with this demand and the Company expects this 
growth trend to continue  following the mind-set shift from onsite to offshore in the Middle East market.  
Along with its continuing focus  on Industry verticals like Banking and Telco sector.   the Company is also 
seeing  enhanced opportunities  in the Public Sector  where it is getting traction.

The Pakistan Government is expected to be resolutely focused on digitizing the economy in the   two 
years leading up to  the general elections, which will present  potential opportunities in the public sector,  
however, the Company  will be selective  in bidding for public sector projects.

For sustainable growth, the Company has been very well diversified in terms of industry and 
regions/countries and  targeting the technologies that are in high demand.  Diversification in SAP was part 
of this strategy. The Company expects this diversified portfolio to be an enabler for future growth. 

A Company in Saudi Market has been setup as a wholly owned subsidiary. The core business team has 
already been engaged and mobilized  onsite. The company has succeeded in signing  a few projects and 
sees opportunity in this market.

E-Processing Systems (EPS), OneLoad, is consistently increasing its retailer base, and is currently 
working with around 50k retailers as of Sep 2021. The GMV of the company has reached around Rs 13,086 
million from Rs 8,995 million over same period last year.

Acknowledement
The Board takes this opportunity to thank the Company’s valued customers, bankers and other 
stakeholders for their cooperation  and support. The Board greatly appreciates the hard work and dedica-
tion of  the   employees of the Company.

•

•

•

•

•
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35%

25%

33%

29%

28%

60%

21%

2.96

2.50

143

28:72

46

37%

25%

33%

30%

29%

59%

23%

3.57

3.14

136

19:81

56

34%

22%

27%

25%

24%

86%

30%

2.91

2.41

122

23:77

38

33%

20%

26%

23%

23%

69%

21%

3.61

2.92

102

18:82

47

4,539,113,348   

(2,743,361,686) 

1,795,751,662    

(28,192,339)        

(422,888,503)    

(451,080,842)     

1,344,670,820  

3,032,291,926    

(1,663,228,391)    

1,369,063,535    

(10,864,511)           

(282,005,389)      

(292,869,900)      

1,076,193,635     

760,125,973     

(493,564,103)   

266,561,870     

(4,721,127)         

(70,817,472)      

(75,538,599)     

191,023,271      

693,766,165        

(405,441,393)      

288,324,772       

(2,485,721)            

(64,520,766)        

(67,006,487)        

221,318,285         

1,180,730,295  

(730,374,816)   

450,355,479    

(5,787,985)        

(83,352,957)      

(89,140,942)      

361,214,537 

503,938,090     

(408,434,616)    

95,503,474        

(5,572,576)         

(58,504,416)       

(64,076,992)       

31,426,482         

1,649,577,931   

(1,327,241,984)  

322,335,947     

(90,942,029)       

(64,117,659)        

(155,059,688)     

167,276,259      

1,130,044,278   

(923,578,657)    

206,465,621      

(70,700,449)       

(45,003,397)       

(115,703,846)      

90,761,775         

8,129,547,547   

(5,294,542,589) 

2,835,004,958   

(129,643,480)      

(641,176,591)        

(770,820,071)     

2,064,184,887   

(30,883,161)         
179,323,478       
204,986,421       
(57,314,737)        
296,112,001         

2,360,296,888   

(49,875,947)        

2,310,420,941    

5,360,040,459         

(3,400,683,057)        

1,959,357,402          

(89,623,257)              

(450,033,968)           

(539,657,225)           

1,419,700,177           

(69,644,339)              
134,294,131               
145,975,614              
(32,163,555)               
178,461,851               

1,598,162,028           

(32,772,137)               

1,565,389,891           
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8,129,547,547

2,835,004,958

2,033,301,726

2,310,420,941

16.80

16.60

5,360,040,459

1,959,357,402

1,350,055,838

1,565,389,891

11.46

11.31

52%

45%

51%

48%

47%

47%

2020 2021 

179,323,478

204,986,421

384,309,899

134,294,131

145,975,614

280,269,745

 10,524,242,502

3,595,897,978

2,316,252,955

2,522,198,912

18.87

18.65

7,068,619,417

2,367,548,438

1,430,607,681

1,616,261,440

11.95

11.79

49%

52%

62%

56%

58%

58%

156,360,992

211,328,580

367,689,572

118,983,783

142,543,641

261,527,424

2020 2021 

2020 2021 

2020 2021 



SYSTEMS LIMITED

Standalone
Financial Statements
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
as at 30 September 2021 (Unaudited)

10
(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)

Un-audited Audited
30 September 31 December

2021 2020
ASSETS Note Rupees Rupees

Non-current assets 
Property and equipment 6 1,786,557,610       1,507,959,243     
Intangibles 39,381,824             21,345,888           
Long term investments 7 272,073,147         272,073,147        
Long term deposits 31,627,487            36,127,162            
Right-of-use assets 196,743,784          204,396,352       

2,326,383,852      2,041,901,792      

Current assets 
Contract assets 1,105,910,244        533,940,810        
Trade debts 8 3,192,698,575      2,438,437,498    
Loans, advances and other receivable 882,785,286         205,366,771        
Trade deposits and short term prepayments 420,328,063         187,928,945        
Interest accrued 17,449,780            38,450,000          
Short term investments 9 3,969,141,899       2,644,845,556    
Tax refunds due from the Government 190,418,454          166,007,954        
Cash and bank balances 10 1,394,452,391       1,577,759,692     

11,173,184,692      7,792,737,226    
TOTAL ASSETS 13,499,568,544    9,834,639,018     

EQUITY AND LIABILITIES

Share capital and reserves
Authorized share capital
200,000,000 (2020: 200,000,000) ordinary shares of Rs. 10 each 2,000,000,000    2,000,000,000    

Issued, subscribed and paid up share capital 11 1,380,781,620       1,246,060,140      
Capital reserves
  Share premium 718,456,859          614,907,470        
  Employee compensation reserve 127,387,264          84,747,028          
Revenue reserve - Un-appropriated profit 7,057,585,745     5,307,971,413      

9,284,211,488       7,253,686,051     

Non-current liabilities 
Long term loan 250,000,000        98,013,227           
Long term advances 9,265,978               53,857,626          
Lease liabilities 178,990,151            189,409,537        
Deferred grant -                            8,338,896             

438,256,129          349,619,286        

Current liabilities 
Trade and other payables 1,001,225,359       722,653,295        
Unclaimed dividend 12,191,230              7,617,635              
Short term borrowings 12 2,250,000,000    1,250,000,000     
Contract liabilities 271,382,318           88,669,355          
Mark-up accrued on short term borrowings 11,455,026             9,804,346             
Current portion of lease liabilities 49,424,077           37,983,731           
Current portion of long term loan 101,813,026           100,754,617         
Current portion of deferred grant 3,246,526               3,095,996             
Current portion of long term advances 76,363,365            10,754,706           

3,777,100,927      2,231,333,681      
TOTAL EQUITY AND LIABILITIES 13,499,568,544    9,834,639,018     

CONTINGENCIES AND COMMITMENTS 14

The annexed notes from 1 to 23 form an integral part of these unconsolidated condensed interim financial statements.
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CONDENSED INTERIM PROFIT OR LOSS
for the nine months period ended 30 September 2021 (Unaudited)

(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)

30 September 30 September 30 September 30 September
Note 2021 2020 2021 2020

Rupees Rupees Rupees Rupees

Revenue from contracts with 
customers - net 8,129,547,547  5,360,040,459   3,136,977,934  1,971,446,591     

Cost of revenue   5,294,542,589   3,400,683,057    2,070,090,209 1,170,322,607   

Gross profit 2,835,004,958 1,959,357,402    1,066,887,725  801,123,984        

Administrative expenses 641,176,591      450,033,968     256,146,138     186,146,325       

Distribution expenses 129,643,480    89,623,257        52,484,554      31,317,445         
Other operating expenses 30,883,161        69,644,339       47,335,905      52,762,814        

 801,703,232     609,301,564        355,966,597     270,226,584     

Operating profit 2,033,301,726  1,350,055,838    710,921,128       530,897,400      

Other income 15 384,309,899     280,269,745      290,223,372     28,090,812          

Finance costs  57,314,737        32,163,555          21,531,307         11,287,578         

Profit before taxation 2,360,296,888  1,598,162,028     979,613,193       547,700,634      

Taxation   49,875,947       32,772,137         18,792,514         11,667,409         

Profit for the period 2,310,420,941   1,565,389,891     960,820,679     536,033,225       

(Restated) (Restated)

Earnings per share:

Basic earnings per share 16.80 11.46 6.96 3.91

Diluted earnings per share 16.60 11.31 6.84 3.85

Nine Months Ended

The annexed notes from 1 to 23 form an integral part of these unconsolidated condensed interim financial statements.

16

Three Months Ended



CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
for the nine months period ended 30 September 2021 (Unaudited)

(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)

12

30 September 30 September 30 September 30 September

2021 2020 2021 2020

Rupees Rupees Rupees Rupees

Profit for the period 2,310,420,941  1,565,389,891    960,820,679    536,033,225     

Other comprehensive income -                       -                       -                       -                       

Total comprehensive income for the period 2,310,420,941  1,565,389,891    960,820,679    536,033,225     

Nine Months Ended

The annexed notes from 1 to 23 form an integral part of these unconsolidated condensed interim financial statements.

Three Months Ended
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CONDENSED INTERIM CASH FLOW STATEMENT
for the nine months period ended 30 September 2021 (Unaudited)

(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)

14

30 September 30 September

Note 2021 2020
CASH FLOWS FROM OPERATING ACTIVITIES Rupees Rupees

Net cash flows from operations 18 793,359,725               1,266,168,463 

Finance costs paid (55,664,057)        (34,977,136)           

Taxes paid (74,286,447)        (53,638,196)            

(129,950,504)      (88,615,332)            

Net cash flows from operating activities 663,409,221        1,177,553,131         

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property and equipment (499,857,748)      (217,612,356)          

Development expenditure (30,377,216)         (3,677,392)             

Proceeds from the disposal of property and equipment 25,204,807          9,104,458               

Short term investments - net (1,324,296,343)   (1,655,000,000)      

Increase in long term investment -                                (99,998)                   

Decrease in long term deposits 4,499,675            15,291,229              

Profit received on short term investment 147,317,188          60,514,852             

Profit received on bank deposits 20,475,887          19,059,986             

Net cash flows from investing activities (1,657,033,750)   (1,772,419,221)       

CASH FLOWS FROM FINANCING ACTIVITIES

(Decrease) / increase in long term loan 144,856,816         211,279,640           

Proceeds from exercise of share options 75,031,765           71,926,329             

Increase in short term borrowing 1,000,000,000   600,000,000          

Dividend paid (431,609,324)      (278,648,712)         

Payment of principal portion of lease liabilities 1,020,960             5,864,750               

Increase in long term advances 21,017,011             16,868,262             

Net cash flows from financing activities 810,317,228         627,290,269          

Net increase / (decrease) in cash and cash equivalents (183,307,301)       32,424,179             

Cash and cash equivalents at beginning of the period 1,577,759,692    1,095,555,314        

Cash and cash equivalents at closing of the period 1,394,452,391     1,127,979,493 

The annexed notes from 1 to 23 form an integral part of these unconsolidated condensed interim financial statements.

Nine Months Ended
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
for the nine months period ended 30 September 2021 (Unaudited)

1. THE COMPANY AND ITS OPERATIONS

1.1

2. STATEMENT OF COMPLIANCE

2.1

-

-

3. BASIS OF PREPARATION

3.1

3.2

3.3

4. SIGNIFICANT ACCOUNTING POLICIES

5.

The significant judgements made by management in applying the Company's accounting policies and the key sources of
estimation uncertainty were the same as those that applied to the annual audited financial statements of the Company
for the year ended 31 December 2020.

The preparation of these unconsolidated condensed interim financial statements requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and reported amounts of
assets and liabilities, income and expenses. Actual results may differ from these estimates. 

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS 

Systems Limited ("the Company") is a public limited Company incorporated in Pakistan under the Companies Act, 2017
("the Act") and is listed on the Pakistan Stock Exchange. The Company is principally engaged in the business of
software development, trading of software and business process outsourcing services. The registered office of the
Company is situated at E-1, Sehjpal Road, Near DHA Phase-VIII (Ex-Air Avenue), Lahore Cantt.

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

International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Act; and

Provisions of and directives issued under the Act. 

The accounting policies adopted for the preparation of these unconsolidated condensed interim financial statements are
the same as those applied in the preparation of the preceding annual financial statements of the Company for the year
ended 31 December 2020.

These unconsolidated condensed interim financial statements do not include all the information and disclosures
required in annual financial statements, and should be read in conjunction with the Company's annual financial
statements for the year ended 31 December 2020.

Where the provisions of and directives issued under the Act differ from the IAS, the provisions of and directives issued
under the Act have been followed.

These unconsolidated condensed interim financial statements are the separate unconsolidated condensed interim
financial statements of the Company in which investments in the subsidiary companies namely E-Processing Systems
(Private) Limited, TechVista Systems FZ - LLC, SUS JV (Private) Limited and Systems Ventures (Private) Limited have
been accounted for at cost less accumulated impairment losses, if any.

These unconsolidated condensed interim financial statements have been prepared under the historical cost convention
and are presented in Pak rupee, which is also the functional currency of the Company. The figures have been rounded
off to the nearest rupees, unless otherwise stated.
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Un-audited Audited
30 September 31 December

Note 2021 2020
6. PROPERTY AND EQUIPMENT

Operating fixed assets (6.1) 1,777,791,849   1,507,212,971
Capital work in progress (6.2) 8,765,761           746,272

1,786,557,610   1,507,959,243

6.1 OPERATING FIXED ASSETS - OWNED

Opening balance - net book value 1,507,212,971    1,392,619,772
Additions during the period / year - cost (6.1.1) 499,490,827     341,404,904

2,006,703,798 1,734,024,676
Less:
Disposals during the period / year (6.1.2) (16,148,536)        (13,992,901)         
Depreciation during the period / year (212,763,413)     (212,818,804)       
Net book value at the end of the period / year 1,777,791,849 1,507,212,971

6.1.1 Additions during the period/year-cost

Land - freehold 4,214,000           48,760,578         
Building 9,740,482          6,841,345            
Computer equipment and installations 340,700,454    107,336,746       
Other equipment and installations 6,129,363           16,360,054          
Machinery 5,746,088          44,113,920          
Furniture and fittings 9,580,268          18,802,046          
Vehicles 118,620,270      72,958,264         
Office equipment 583,438              1,660,795            
Leasehold building improvements 4,176,464           24,571,156           

499,490,827 341,404,904

6.1.2 Disposals during the period / year

30 September 2021:
Computer equipment and installations 7,410,441       (6,661,988)          748,453              
Other equipment and installations 99,421             (99,421)                -                       
Furniture and fittings 427,730         (343,945)            83,785                
Vehicles 25,757,562   (10,441,264)        15,316,298         

33,695,154    (17,546,618)        16,148,536         

31 December 2020:
Computer and equipment 13,745,539     (12,996,155)         749,384               
Other equipment and installations 44,300             (44,300)                -                        
Furniture and fittings 57,675             (18,845)                 38,830                 
Vehicles 22,846,025     (9,641,338)           13,204,687          

36,693,539     (22,700,638)        13,992,901           

Un-audited Audited
30 September 31 December

Note 2021 2020
6.2 CAPITAL WORK IN PROGRESS

Balance at the beginning of the period / year 746,272              24,025,244         
Additions during the period / year 8,765,761           13,251,015           
Transfer to operating fixed assets during the period / year (746,272)            (36,529,987)        
Balance at the end of the period / year (6.2.1) 8,765,761           746,272               

6.2.1

---------- (Rupees) ----------

Cost
Accumulated 
Depreciation

Net book value

This represent the civil and construction work carried out in Multan office.

---------- (Rupees) ----------

----------------------- (Rupees) ------------------------

7. LONG TERM INVESTMENTS

Investment in Subsidiaries - at cost - unquoted:

(7.1) 270,500,227 270,500,227
179,507 (2020: 179,507) fully paid
ordinary shares of Rs. 10/- each

Tech Vista Systems FZ-LLC (7.2) 1,377,950 1,377,950
50 (2020: 50) fully paid ordinary shares of AED 1000/- each

SUS-JV (Private) Limited (7.3) 94,990 94,990                 
9,499 (2020: 9,499) fully paid ordinary shares of Rs. 10/- each

Systems Venture (Private) Limited (7.4) 99,980 99,980                 
9,998 (2020: 9,998) fully paid ordinary shares of Rs.10/- each

272,073,147 272,073,147

E - Processing Systems (Private) Limited
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9.1 The details of investments in mutual funds are as follows:

UBL Al-Ameen Asset Islamic Allocation Fund 106,192,803      51,952,710           

Alfalah GHP Islamic Income Fund 79,292,815         51,291,201            

HBL Asset Islamic Allocation Fund 53,051,395        51,444,992         

Lakson Islamic Tactical Fund 102,767,426      52,449,350         

Meezan Balanced Fund 103,294,543      100,590,950        

Meezan Islamic Income Fund 52,653,065        50,337,808         

NBP Islamic Sarmaya Izafa Fund 309,742,947     201,778,545       

MCB Al Hamra Islamic money market fund 459,992,315      -                        

NBP Islamic Daily dividend  Fund 603,369,667     -                        

Meezan Islamic Fund 152,117,589        -                        

Meezan Rozana Amdani Fund 561,791,229       -                        

HBL Islamic Money Market Fund 25,424,594        -                        

UBL Al-Ameen Islamic Cash Plan 253,489,612      -                        

NBP Islamic Stock Fund 83,181,328         -                        

NBP Islamic Income Fund 51,511,356          -                        

ABL Islamic Stock Fund 47,420,536       -                        

ABL Islamic Cash Fund 253,537,729     -                        

Faysal Islamic Cash Fund 203,310,950     -                        

3,502,141,899   559,845,556       

7.1

7.2

7.3

7.4

Un-audited Audited

30 September 31 December

Note 2021 2020

8. TRADE DEBTS - unsecured

Export (8.1)   2,708,529,604 2,080,448,006   
Local        737,122,100        589,763,256 

3,445,651,704  2,670,211,262     
Less: Allowance for expected credit losses (252,953,129)     (231,773,764)      

3,192,698,575  2,438,437,498   

8.1 These include receivables from the following related parties:
Visionet Systems Incorporation - USA    1,774,068,732       1,100,980,956 
TechVista Systems FZ - LLC - UAE       329,790,051        762,502,394 
Visionet Deutschland GMBH - Germany         131,365,941           18,539,554 
TechVista Pty Limited - Australia              9,817,421             8,434,440 
TechVista Information Technology -  Qatar      444,457,304          116,804,309 

  2,689,499,449      2,007,261,653 

Un-audited Audited

30 September 31 December

Note 2021 2020

9. SHORT TERM INVESTMENTS

Fair value through profit or loss
- Mutual fund units (9.1) 3,502,141,899   559,845,556

Amortized Cost
- Term deposits receipts (TDRs) (9.2) 467,000,000    2,085,000,000

3,969,141,899   2,644,845,556

This represents 100% (31 December 2020: 100%) share in Company's subsidiary, TechVista Systems FZ- LLC, a company set
up in Dubai Technology and Media Free Zone Authority engaged in providing a host of services including enterprise
application integration and software development and has been registered as a limited liability company on 03 April 2013.

This represents 44.60% (31 December 2020: 44.60%) share in Company's subsidiary E-Processing Systems (Private) Limited,
a company engaged in the business of purchase and sale of airtime and related services in Pakistan. As per the management
assessment, the control over the entity lies with the Company.

---------- (Rupees) ----------

This represents 99.98% (31 December 2020: 99.98%) share in Company's subsidiary, Systems Ventures (Private) Limited, a
company set up in Pakistan to invest in new ventures, start-ups and incubate new ideas.

This represents 94.99% (31 December 2020: 94.99%) share in Company's subsidiary, SUS JV (Private) Limited, a company set
up in Pakistan for the Balochistan Land Revenue Management Information System project. The project is related to
digitization of land records and development of a web-based management information system.

---------- (Rupees) ----------
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Note
---------- (Rupees) ----------9.2 The details of investments in TDRs are as follow:

Faysal Bank Limited -                       400,000,000       

Habib Metropolitan Bank Limited 450,000,000    1,660,000,000    

Habib Bank Limited 17,000,000        25,000,000         
(9.2.1) 467,000,000    2,085,000,000   

9.2.1 This represents TDRs carrying markup at rates ranging from 6.40% to 12.75% (31 December 2020: 6% to 12.75%) per annum.

Un-audited Audited
30 September 31 December

2021 2020

10. CASH AND BANK BALANCES

Cash in hand 810,570              917,983                
Cash at bank:

Local currency:
Current accounts 759,748,331      508,414,734       
Saving accounts (10.1) 87,743,060       395,180,848       

847,491,391      903,595,582       
   Foreign currency - current accounts 546,150,430     673,246,127       

1,394,452,391   1,577,759,692    

10.1 These carry interest rate of 4.10% to 5.5%  (31 December 2020: 3.10% to 11.50%) per annum.

11. ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL

114,394,439         113,384,660    1,143,944,390   1,133,846,600     

23,683,723          11,221,354       236,837,230     112,213,540         
138,078,162         124,606,014    1,380,781,620   1,246,060,140     

Un-audited Audited Un-audited Audited
11.1 Reconciliation of issued, subscribed 2021 2020 2021 2020

and paid-up share capital:

Balance as at 1st January 124,606,014         123,520,299   1,246,060,140   1,235,202,990    

Stock options exercised               1,009,779 1,085,715         10,097,790        10,857,150           

Bonus shares issued             12,462,369 -                    124,623,690      -                        

Balance as at 30 June / 31 December 138,078,162         124,606,014    1,380,781,620   1,246,060,140     

Un-audited Audited
30 September 31 December

Note 2021 2020
12. SHORT TERM BORROWINGS

MCB Bank Limited (12.1) 850,000,000
   

 550,000,000       

Habib Metropolitan Bank Limited (12.2) 1,400,000,000 700,000,000       

2,250,000,000 1,250,000,000    

12.1

12.2

---------- (Rupees) ----------

This represents export re-finance (ERF) availed against aggregate sanctioned limit of Rs. 1 billion (31 December 2020: Rs. 800
million). The rate of mark up is SBP rate plus 0.5% (31 December 2020: SBP rate plus 0.5%) per annum. These borrowings are
secured against Rs. 120 million cash margin, 1st pari passu of Rs. 1,344 million over the current assets and Rs. 1,066.67 million
hypothecation and equitable mortgage charge over property and equipment.

Ordinary shares of Rs. 10/- each fully 
   paid in cash

Ordinary shares of Rs. 10/- each
   fully paid up as bonus shares

 31 December
2020 

-----------No of Shares----------- ------------ (Rupees) ------------

--------- (No of Shares) --------- ------------ (Rupees) ------------

This represents export re-finance (ERF) availed against aggregate sanctioned limit of Rs. 1,400 (31 December 2020: Rs. 700)
million. The rate of mark up is SBP rate plus 0.5% (31 December 2020: SBP rate plus 1%). These borrowings are secured
against Rs. 2,150 million pari passu hypothecation charge over current assets and Rs. 305.99 million equitable mortgage over
153.59 marla of the Company's land.

 30 September
2021 

 31 December
2020 

 30 September
2021 



1913
.

O
P

ER
A

TI
N

G
 S

EG
M

EN
T 

IN
FO

R
M

A
TI

O
N

G
eo

gr
ap

hi
ca

l s
eg

m
en

ts

N
or

th
 A

m
er

ic
a

E
ur

op
e

M
id

dl
e 

E
as

t
P

ak
is

ta
n

20
21

20
20

20
21

20
20

20
21

20
20

20
21

20
20

20
21

20
20

Sa
le

s 
4

,5
3

9,
11

3
,3

4
8

   
3

,0
3

2,
29

1,
92

6
   

 
7

60
,1

25
,9

7
3

   
  

69
3

,7
66

,1
65

   
   

  
1,

18
0

,7
3

0
,2

95
  

50
3

,9
3

8,
09

0
   

  
1,

64
9,

57
7

,9
3

1
   

1,
13

0,
04

4
,2

7
8

   
8,

12
9,

54
7

,5
4

7
   

5,
3

60
,0

4
0,

4
59

   
   

   
C

os
t 

of
 s

al
es

(2
,7

4
3

,3
61

,6
86

)
 

(1
,6

6
3

,2
2

8,
3

91
)

   
 

(4
93

,5
64

,1
0

3
)

   
(4

05
,4

4
1,

3
93

)
   

   
(7

3
0

,3
7

4
,8

16
)

   
(4

08
,4

3
4

,6
16

)
   

 
(1

,3
27

,2
4

1,
98

4
)

  
(9

2
3

,5
7

8,
65

7
)

   
 

(5
,2

94
,5

4
2,

58
9)

 
(3

,4
00

,6
8

3
,0

5
7

)
   

   
  

G
ro

ss
 p

ro
fi

t
1,

7
95

,7
51

,6
62

   
 

1,
3

69
,0

6
3

,5
3

5
   

 
26

6,
56

1,
87

0
   

  
28

8,
3

24
,7

7
2

   
   

 
4

50
,3

55
,4

7
9

   
 

95
,5

0
3

,4
7

4
   

   
  

3
22

,3
3

5,
94

7
   

  
20

6,
4

65
,6

2
1

   
   

2,
83

5,
0

0
4

,9
58

   
1,

95
9,

3
57

,4
02

   
   

   
 

`
D

is
tr

ib
ut

io
n 

ex
pe

ns
es

(2
8,

19
2,

3
3

9)
   

   
  

(1
0,

86
4

,5
11

)
   

   
   

  
(4

,7
21

,1
27

)
   

   
   

(2
,4

85
,7

21
)

   
   

   
   

(5
,7

87
,9

85
)

   
   

  
(5

,5
7

2,
57

6)
   

   
   

(9
0

,9
4

2,
0

29
)

   
   

 
(7

0,
7

00
,4

4
9)

   
   

 
(1

29
,6

4
3

,4
80

)
   

   
(8

9
,6

2
3

,2
5

7
)

   
   

   
   

  
A

dm
in

is
tr

at
iv

e 
ex

pe
ns

es
(4

22
,8

88
,5

0
3

)
   

 
(2

8
2,

00
5,

3
89

)
   

   
(7

0
,8

17
,4

7
2)

   
   

(6
4

,5
2

0,
7

66
)

   
   

  
(8

3
,3

52
,9

57
)

   
   

(5
8

,5
0

4
,4

16
)

   
   

 
(6

4
,1

17
,6

59
)

   
   

  
(4

5,
00

3
,3

97
)

   
   

 
(6

4
1,

17
6,

59
1)

   
   

  
(4

50
,0

3
3

,9
6

8)
   

   
   

  
(4

51
,0

80
,8

4
2 )

   
  

(2
9

2,
86

9,
90

0)
   

   
(7

5,
53

8,
59

9)
   

  
(6

7
,0

0
6,

4
87

)
   

   
  

(8
9,

14
0

,9
4

2)
   

   
(6

4
,0

7
6,

99
2)

   
   

 
(1

55
,0

59
,6

88
)

   
  

(1
15

,7
03

,8
4

6)
   

   
(7

7
0

,8
20

,0
7

1)
   

  
(5

3
9,

65
7

,2
2

5)
   

   
   

  
P

ro
fi

t 
be

fo
re

 t
ax

at
io

n 
an

d
U

na
ll

oc
at

ed
 in

co
m

e 
an

d 
ex

pe
ns

es
1,

3
4

4
,6

7
0

,8
20

  
1,

07
6,

19
3

,6
3

5
   

  
19

1,
0

23
,2

7
1

   
   

22
1,

3
18

,2
8

5
   

   
   

3
61

,2
14

,5
3

7
   

   
3

1,
4

26
,4

82
   

   
   

16
7

,2
7

6,
25

9
   

   
90

,7
61

,7
7

5
   

   
   

2,
0

64
,1

84
,8

87
   

1,
4

19
,7

00
,1

7
7

   
   

   
  

U
na

ll
oc

at
ed

 in
co

m
e 

an
d 

ex
pe

ns
es

:
O

th
er

 o
pe

ra
ti

ng
 e

xp
en

se
s

(3
0

,8
83

,1
61

)
   

   
   

(6
9

,6
4

4
,3

3
9)

   
   

   
   

  
O

th
er

 in
co

m
e 

ex
cl

ud
in

g
 e

xc
h

an
g

e 
g

ai
n

17
9,

3
23

,4
7

8
   

   
 

13
4

,2
9

4
,1

3
1

   
   

   
   

   
E

xc
h

an
g

e 
g

ai
n

20
4

,9
86

,4
21

   
   

 
14

5,
97

5,
61

4
   

   
   

   
  

F
in

an
ce

 c
os

t
(5

7
,3

14
,7

3
7

)
   

   
  

(3
2,

16
3

,5
5

5)
   

   
   

   
   

29
6,

11
2,

0
0

1
   

   
   

17
8,

4
61

,8
5

1
   

   
   

   
   

P
ro

fi
t 

be
fo

re
 t

ax
at

io
n

2,
3

60
,2

96
,8

88
   

1,
59

8,
16

2
,0

2
8

   
   

   
  

T
ax

at
io

n
(4

9,
87

5,
94

7
)

   
   

  
(3

2,
7

7
2,

13
7

)
   

   
   

   
   

P
ro

fi
t 

fo
r 

th
e 

pe
ri

od
2,

3
10

,4
20

,9
4

1
   

 
1,

56
5,

3
89

,8
9

1
   

   
   

  

N
in

e 
M

on
th

s 
En

de
d

3
0

 S
ep

te
m

be
r

U
n-

au
di

te
d

N
in

e 
M

on
th

s 
En

de
d

3
0

 S
ep

te
m

be
r

N
in

e 
M

on
th

s 
En

de
d

3
0

 S
ep

te
m

be
r

U
n-

au
di

te
d

N
in

e 
M

on
th

s 
En

de
d

3
0

 S
ep

te
m

be
r

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

 (R
up

ee
s)

 --
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--

F
or

 m
an

ag
em

en
t 

pu
rp

os
es

, t
h

e 
co

m
pa

ny
 is

 o
rg

an
iz

ed
 in

to
 b

us
in

es
s 

un
it

s 
ba

se
d 

on
 t

h
ei

r 
g

eo
g

ra
ph

ic
al

 a
re

as
 a

nd
 h

as
 f

ou
r 

re
po

rt
ab

le
 o

pe
ra

ti
ng

 s
eg

m
en

ts
 a

s 
fo

ll
ow

s:

N
o 

ot
h

er
 o

pe
ra

ti
ng

 s
eg

m
en

ts
 h

av
e 

be
en

 a
gg

re
g

at
ed

 t
o 

fo
rm

 t
h

e 
ab

ov
e 

re
po

rt
ab

le
 o

pe
ra

ti
ng

 s
eg

m
en

ts
.

M
an

ag
em

en
t

m
on

it
or

s
th

e
op

er
at

in
g

re
su

lt
s

of
it

s
op

er
at

in
g

se
g

m
en

ts
se

pa
ra

te
ly

fo
r

th
e

pu
rp

os
e

of
pe

rf
or

m
an

ce
as

se
ss

m
en

t.
Se

g
m

en
t

pe
rf

or
m

an
ce

is
ev

al
ua

te
d

ba
se

d
on

op
er

at
in

g
pr

ofi
t

or
lo

ss
an

d
is

m
ea

su
re

d
co

ns
is

te
nt

ly
w

it
h

op
er

at
in

g
 p

ro
fi

t 
or

 lo
ss

 in
 t

h
e 

un
co

ns
ol

id
at

ed
 c

on
de

ns
ed

 in
te

ri
m

 fi
na

nc
ia

l s
ta

te
m

en
ts

.

N
or

th
 A

m
er

ic
a

M
id

dl
e 

Ea
st

P
ak

is
ta

n
To

ta
l

U
n-

au
di

te
d

N
in

e 
M

on
th

s 
En

de
d

3
0

 S
ep

te
m

be
r

U
n-

au
di

te
d

Eu
ro

pe
U

n-
au

di
te

d



20

13
.1

A
ll

oc
at

io
n 

of
 a

ss
et

s 
an

d 
lia

bi
lit

ie
s

U
n-

au
di

te
d

A
ud

it
ed

U
n-

au
di

te
d

A
ud

it
ed

U
n-

au
di

te
d

A
ud

it
ed

U
n-

au
di

te
d

A
ud

it
ed

U
n-

au
di

te
d

A
ud

it
ed

30
 S

ep
te

m
be

r
31

 D
ec

em
be

r 
30

 S
ep

te
m

be
r

31
 D

ec
em

be
r 

30
 S

ep
te

m
be

r
31

 D
ec

em
be

r 
30

 S
ep

te
m

be
r

31
 D

ec
em

be
r 

30
 S

ep
te

m
be

r
31

 D
ec

em
be

r 
20

21
20

20
20

21
20

20
20

21
20

20
20

21
20

20
20

21
20

20

Se
gm

en
t 

op
er

at
in

g 
as

se
ts

P
ro

pe
rt

y 
an

d 
eq

ui
pm

en
t

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

1,
7

86
,5

57
,6

10
   

 
1,

50
7

,9
59

,2
4

3
   

  
   

   
   

  1
,7

86
,5

57
,6

10
 

   
   

1,
50

7
,9

59
,2

4
3

 

In
ta

ng
ib

le
s

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

39
,3

81
,8

24
   

   
   

 
21

,3
4

5,
88

8
   

   
   

  
   

   
   

   
   

  3
9,

38
1,

82
4

 
   

   
   

   
21

,3
4

5,
88

8 

R
ig

h
t-

of
-u

se
 a

ss
et

s
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
19

6,
7

4
3,

7
84

   
   

 
20

4
,3

96
,3

52
   

   
  

   
   

   
   

  1
96

,7
4

3,
7

84
 

   
   

  2
04

,3
96

,3
52

 

Lo
ng

 t
er

m
 in

ve
st

m
en

ts
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
27

2,
0

7
3,

14
7

   
   

 
27

2,
07

3
,1

4
7

   
   

  
   

   
   

   
  2

7
2,

0
7

3,
14

7
 

   
   

   
27

2,
07

3
,1

4
7

 

Lo
ng

 t
er

m
 d

ep
os

it
s 

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

31
,6

27
,4

87
   

   
   

3
6,

12
7

,1
62

   
   

   
   

   
   

   
   

   
  3

1,
62

7
,4

87
 

   
   

   
   

3
6,

12
7

,1
62

 

Co
nt

ra
ct

 a
ss

et
s

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

63
,5

97
,5

99
   

  
19

2,
01

8,
3

21
   

 
4

4
6,

83
7

,0
7

7
   

   
17

7
,7

20
,9

60
   

  
57

8,
4

35
,5

68
   

   
16

4
,2

01
,5

29
   

   
   

   
   

   
 1

,0
88

,8
7

0
,2

4
4

 
   

   
   

53
3

,9
4

0,
81

0 

T
ra

de
 d

eb
ts

1,
7

7
4

,0
68

,7
32

 
1,

10
0,

98
0,

95
6

   
 

13
1,

36
5,

94
1

   
  

20
,2

55
,8

3
6

   
  

7
61

,6
7

9,
29

6
   

   
 

87
5,

61
4

,0
23

   
  

52
5,

58
4

,6
0

6
   

   
4

4
1,

58
6,

68
3

   
   

  
   

   
   

  3
,1

92
,6

98
,5

7
5 

   
  2

,4
3

8,
4

3
7

,4
98

 

Lo
an

s 
an

d 
ad

va
nc

es
88

2,
7

85
,2

86
   

   
 

20
5,

3
66

,7
7

1
   

   
  

   
   

   
   

  8
82

,7
85

,2
86

 
   

   
   

20
5,

3
66

,7
7

1 

Tr
ad

e 
de

po
si

ts
 a

nd
 s

ho
rt

 te
rm

 p
re

pa
ym

en
ts

4
20

,3
28

,0
63

   
   

18
7

,9
28

,9
4

5
   

   
  

   
   

   
   

 4
20

,3
28

,0
63

 
   

   
   

18
7

,9
28

,9
4

5 

In
te

re
st

 a
cc

ru
ed

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

17
,4

4
9,

7
80

   
   

   
3

8,
4

50
,0

00
   

   
   

 
   

   
   

   
   

 1
7

,4
4

9,
7

80
 

   
   

   
  3

8,
4

50
,0

00
 

Sh
or

t 
te

rm
 in

ve
st

m
en

ts
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
3,

96
9,

14
1,

89
9

   
 

2,
64

4
,8

4
5,

55
6

   
 

   
   

   
  3

,9
69

,1
4

1,
89

9 
   

  2
,6

4
4

,8
4

5,
55

6 

T
ax

 r
ef

un
ds

 d
ue

 f
ro

m
 g

ov
er

nm
en

t
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
19

0
,4

18
,4

54
   

   
 

16
6,

00
7

,9
54

   
   

  
   

   
   

   
  1

90
,4

18
,4

54
 

   
   

   
16

6,
00

7
,9

54
 

Ca
sh

 a
nd

 b
an

k 
ba

la
nc

es
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
1,

39
4

,4
52

,3
91

   
 

1,
57

7
,7

59
,6

92
   

  
   

   
   

  1
,3

94
,4

52
,3

91
 

   
   

1,
57

7
,7

59
,6

92
 

To
ta

l o
pe

ra
ti

ng
 a

ss
et

s
 1

,7
7

4
,0

68
,7

32
 

   
 1

,1
00

,9
80

,9
56

 
   

 1
94

,9
63

,5
4

0
 

   
 2

12
,2

7
4

,1
57

 
   

  1
,2

0
8,

51
6,

37
3 

  1
,0

53
,3

3
4

,9
83

 
 1

0
,3

0
4

,9
7

9,
89

9 
   

  7
,4

68
,0

4
8,

92
2 

   
   

  1
3,

4
82

,5
28

,5
4

4
 

   
   

9,
83

4
,6

3
9,

01
8 

Se
gm

en
t 

op
er

at
in

g 
lia

bi
lit

ie
s

Lo
ng

-t
er

m
 lo

an
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
25

0
,0

0
0

,0
0

0
   

  
98

,0
13

,2
27

   
   

   
  

   
   

   
   

25
0

,0
0

0
,0

0
0

 
   

   
   

   
98

,0
13

,2
27

 

D
ef

er
re

d 
g

ra
nt

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

   
8,

3
3

8,
89

6
   

   
   

   
 

   
   

   
   

   
   

   
   

   
   

   
  -

   
   

   
   

   
 8

,3
3

8,
89

6 

Lo
ng

 t
er

m
 a

dv
an

ce
s

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

9,
26

5,
97

8
   

   
   

  
53

,8
57

,6
26

   
   

   
 

   
   

   
   

   
   

 9
,2

65
,9

7
8 

   
   

   
  5

3
,8

57
,6

26
 

Le
as

e 
lia

bi
lit

ie
s

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

17
8,

99
0

,1
51

   
   

  
18

9,
4

09
,5

3
7

   
   

  
   

   
   

   
   

17
8,

99
0

,1
51

 
   

   
   

18
9,

4
09

,5
3

7
 

T
ra

de
 a

nd
 o

th
er

 p
ay

ab
le

s
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
99

6,
37

6,
58

9
   

   
7

3
0,

27
0,

93
0

   
   

  
   

   
   

   
 9

96
,3

7
6,

58
9 

   
   

  7
3

0,
27

0,
93

0 

Co
nt

ra
ct

 li
ab

ili
ti

es
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
16

0
,2

51
,9

7
6

   
 

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

11
1,

13
0

,3
4

2
   

   
   

88
,6

69
,3

55
   

   
   

 
   

   
   

   
   

27
1,

38
2,

31
8 

   
   

   
  8

8,
66

9,
3

55
 

M
ar

k-
up

 a
cc

ru
ed

 o
n 

sh
or

t t
er

m
 b

or
ro

w
in

gs
11

,4
55

,0
26

   
   

   
 

9,
80

4
,3

4
6

   
   

   
   

   
   

   
   

   
  1

1,
4

55
,0

26
 

   
   

   
   

 9
,8

04
,3

4
6 

Sh
or

t 
te

rm
 b

or
ro

w
in

g
s

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

2,
25

0
,0

0
0

,0
0

0
  

1,
25

0,
00

0,
00

0
   

  
   

   
   

2,
25

0
,0

0
0

,0
0

0
 

   
   

1,
25

0,
00

0,
00

0 

Cu
rr

en
t 

po
rt

io
n 

of
 lo

ng
-t

er
m

 lo
an

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

-
   

   
   

   
   

   
  

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
 

10
1,

81
3,

0
26

   
   

  
10

0,
7

54
,6

17
   

   
   

   
   

   
   

   
10

1,
81

3,
0

26
 

   
   

   
 1

00
,7

54
,6

17
 

Cu
rr

en
t 

po
rt

io
n 

of
 d

ef
er

re
d 

g
ra

nt
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
3,

24
6,

52
6

   
   

   
  

3
,0

95
,9

96
   

   
   

   
 

   
   

   
   

   
   

 3
,2

4
6,

52
6 

   
   

   
   

 3
,0

95
,9

96
 

Cu
rr

en
t 

po
rt

io
n 

of
 le

as
e 

lia
bi

lit
ie

s
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
4

9,
4

24
,0

7
7

   
   

  
3

7
,9

83
,7

3
1

   
   

   
  

   
   

   
   

   
4

9,
4

24
,0

7
7

 
   

   
   

  3
7

,9
83

,7
3

1 

Cu
rr

en
t 

po
rt

io
n 

of
 lo

ng
 t

er
m

 a
dv

an
ce

s
-

   
   

   
   

   
   

   
 

-
   

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
-

   
   

   
   

   
   

  
-

   
   

   
   

   
   

   
   

-
   

   
   

   
   

   
   

 
7

6,
36

3,
36

5
   

   
   

10
,7

54
,7

06
   

   
   

  
   

   
   

   
   

 7
6,

36
3,

36
5 

   
   

   
  1

0,
7

54
,7

06
 

To
ta

l o
pe

ra
ti

ng
 li

ab
ili

ti
es

-
   

   
   

   
   

   
   

 
-

   
   

   
   

   
   

   
 

16
0

,2
51

,9
7

6
   

 
-

   
   

   
   

   
   

-
   

   
   

   
   

   
   

   
-

   
   

   
   

   
   

   
   

4
,0

38
,0

65
,0

80
 

   
  2

,5
80

,9
52

,9
67

 
   

   
   

  4
,1

98
,3

17
,0

56
 

   
  2

,5
80

,9
52

,9
67

 

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
- (

R
up

ee
s)

 --
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--
--

--

N
or

th
 A

m
er

ic
a

Eu
ro

pe
M

id
dl

e 
Ea

st
P

ak
is

ta
n

To
ta

l



21

14. CONTINGENCIES AND COMMITMENTS

14.1 Contingencies

14.2 Commitments:

15. OTHER INCOME 30 September 2021 30 September 2020 30 September 2021 30 September 2020

Income from financial assets
Profit on deposit accounts 20,475,887              19,059,986                  5,754,678                3,828,431                 
Profit on short term investments 126,316,968             95,707,872                 33,787,346             43,410,669              
Exchange (loss) / gain 204,986,421            145,975,614                237,579,202           (23,823,386)

           

 
Interest on loan to subsidiaries 23,103,833              15,487,924                  13,133,125                2,758,503                

Income from non financial assets
Gain on disposal of property and equipment 9,056,271                 2,945,742                    (70,979)                     1,743,151                   
Others 370,519                     1,092,607                     40,000                      173,444                    

384,309,899           280,269,745               290,223,372           28,090,812               

16. EARNINGS PER SHARE

30 September 2021 30 September 2020 30 September 2021 30 September 2020
(Restated) (Restated)

Basic earnings per share:
Profit for the period 2,310,420,941        1,565,389,891             960,820,679           536,033,225           

Weighted-average number of ordinary shares 
    outstanding during the period 137,545,397            136,559,959                138,076,470           137,024,654            

Basic - in Rupees 16.80 11.46 6.96 3.91

Diluted earnings per share:
Profit for the period 2,310,420,941        1,565,389,891             960,820,679           536,033,225           

Weighted-average number of Ordinary 

    shares (basic) 137,545,397            136,559,959                138,076,470           137,024,654            

Effect of share options 1,627,694                 1,828,994                     2,317,456                 2,208,177                 

139,173,091             138,388,953                140,393,926           139,232,831             

Diluted - in Rupees 16.60 11.31 6.84 3.85

16.1

17. TRANSACTIONS WITH RELATED PARTIES

Related party

2021 2020

Loan - net (149,631,407)           (62,548,004)            

Un-audited Un-audited
Nine Months Ended Three Months Ended

------------ (Rupees) ------------

-------------------------------- (Rupees) ---------------------------------

Un-audited Un-audited

Nine Months Ended

Subsidiary

There is no significant change in the contingencies since the date of preceding published annual financial statements.

Relationship

Three Months EndedNine Months Ended

30 September
Nature of 

transactions

Un-audited

------------ (Rupees) ------------

E-Processing Systems (Private) Limited

Guarantees issued by the financial institutions on behalf of the Company amount to Rs. 127.9 million (31 December 2020: Rs. 201.90 
million). This includes guarantees of Rs 2.72 million (31 December 2020: Rs. 2.72 million) given on behalf of Joint Operation.  

The weighted average number of ordinary shares of 2020 has been restated in accordance with the requirements of IAS 33 due to 
issuance of 12,462,369 bonus shares in 2021.

Related parties comprises of  associated companies, staff retirement fund, directors and key management personnel. The transactions 
with related parties are made under mutually agreed terms and conditions other than transactions with key management personnel 
which are carried under of the terms of employment. Transactions with related parties are as follows:    
    

Interest income 13,531,198                11,341,026 

Sales 896,667,961            399,690,302 
Assets and Licenses 

purchased (193,773,259)          53,442,610              

Loan - net 18,021,765               20,530,173               
Interest Income -                              2,056,280                 

SUS - JV (Private) Limited

Subsidiary

Subsidiary

Subsidiary

TechVista Systems FZ - LLC - UAE

E-Processing Systems (Private) Limited
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The carrying values of other financial assets and financial liabilities reflected in these unconsolidated condensed interim
statements approximate their fair values. Fair value is determined on the basis of objective evidence at each reporting date.

Disbursements 
against loan

(481,524,000)         -                              

Interest Income 9,572,635                -                              

Sales 4,483,438,306      2,965,011,927         
Out of pocket 

expenses (10,002,668)            11,862,918                

Visionet Systems - UK Sales 31,573,076              -                              

Visionet Deutschland GMBH - 
Germany

Sales 717,649,544           550,949,267           

TechVista Pty Limited - Australia Sales 4,330,120                 3,981,104                  

Sales 146,406,330           61,775,754              

Key management personnel
Salaries and other 

benefits
463,461,202           369,432,726           

Staff retirement funds Contributions 219,784,548           131,347,272             

2021 2020
18. CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 2,360,296,888       1,598,162,028          

Adjustments for:

Depreciation on property and equipment 212,763,413            153,921,493             

Amortization of intangibles 12,341,280               16,825,501                

Allowance for expected credit losses 30,883,161               69,644,339              

Share based payment expense 81,255,650              188,485,474            

Finance costs 57,314,737              32,163,555               

Exchange loss / (gain) on translation of export debts (204,986,421)          (145,975,614)           

Profit on short term investments (126,316,968)           (95,707,872)            

Profit on bank deposits (20,475,887)            (19,059,986)             

Gain on disposal of property and equipment (9,056,271)                (2,945,742)               

33,722,694             197,351,148              

Profit before working capital changes 2,394,019,582        1,795,513,176          

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets:

Contract Assets (389,256,471)          (155,026,085)           

Trade debts (580,157,817)           (402,253,969)          

Loans and Advances (677,418,515)           (4,970,111)                 

Trade deposits and short term prepayments (232,399,118)           (22,285,233)             

(1,879,231,921)        (584,535,398)          

(Decrease) / increase in current liabilities:

Trade and other payables 278,572,064           55,190,685               

(1,600,659,857)      (529,344,713)          

Net cash flows from operations 793,359,725           1,266,168,463         

19. FINANCIAL RISK MANAGEMENT

19.1 Fair values of financial assets and liabilities

Associate

Systems Venture (Private) Limited

Associate

Subsidiary

Associate

Associate

Subsidiary

Visionet Systems Incorporation -USA

------------ (Rupees) ------------

The Company's financial risk management objective and policies are consistent with those disclosed in the preceding annual
financial statements for the year ended 31 December 2020.

Staff retirement fund

Employees

TechVista Information Technology -  
Qatar

Un-audited
Nine Months Ended

30 September

audited

financial

Related party

2021 2020

Nine Months Ended
Relationship 30 September

Nature of 
transactions

Un-audited

------------ (Rupees) ------------



19.2 Financial instruments by categories

Assets as per statement of financial position

Long term deposits -                                  31,627,487              31,627,487             

Contract Assets -                                  1,105,910,244         1,105,910,244        

Loans, advances and other receivable -                                  882,785,286           882,785,286          

Trade debts -                                  3,192,698,575        3,192,698,575       

Security deposits -                                  339,939,469           339,939,469         

Interest accrued -                                  17,449,780              17,449,780             

Short term investments 3,502,141,899           467,000,000          3,969,141,899       

Cash and bank balances -                                  1,394,452,391        1,394,452,391       

3,502,141,899           7,431,863,232        10,934,005,131     

Financial assets at 
fair value through 

profit or loss

Financial assets at 
amortized cost

Total

Assets as per statement of financial position
Long term deposits -                                                    36,127,162                 36,127,162 

Contract assets -                                                533,940,810              533,940,810 

Loans and advances -                                                205,366,771              205,366,771 

Trade debts -                                           2,438,437,498         2,438,437,498 

Security deposits -                                                132,575,274              132,575,274 

Interest accrued -                                                  38,450,000                38,450,000 

Short term investments 559,845,556                         2,085,000,000         2,644,845,556 

Cash and bank balances -                                             1,577,759,692          1,577,759,692 

                559,845,556 7,047,657,207                 7,607,502,763 

Un-audited
30 September 

2021

Audited
31 December 

2020

Rupees Rupees

Liabilities as per statement of financial position
Mark-up accrued on short term borrowings 11,455,026               9,804,346                
Long term loan 351,813,026            198,767,844            
Short term borrowings 2,250,000,000      1,250,000,000         
Unclaimed dividend 12,191,230                7,617,635                 
Trade and other payables 1,001,225,359        722,653,295           
Lease liabilities 228,414,228            227,393,268           

3,855,098,869       2,416,236,388        

20. Fair value hierarchy

Financial assets at 
amortized cost

Total

  ------------------------ (Rupees) ---------------------

Audited
31 December 2020

  ------------------------ (Rupees) --------------------

Financial assets at 
fair value through 

profit or loss

Financial liabilities 
at amortized cost

Financial liabilities 
at amortized cost

Un-audited
30 September 2021

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by 
valuation technique:        
             
Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.     
   
Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable 
either, directly or indirectly.        
        
Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on 
observable market data.        23
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(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)

Level 1 Level 2 Level 3 Total

As at 30 September 2021
Fair value through profit and loss
- Mutual Fund units 3,502,141,899         -                                -                              3,502,141,899       

As at 31 December 2020
Fair value through profit and loss
- Mutual Fund units 559,845,556 -                                -                              559,845,556           

21. DATE OF AUTHORIZATION FOR ISSUE

22.

23.

23.1

---------------------------------------- (Rupees) ----------------------------------------

These unconsolidated condensed interim financial statements were authorized for issue on 27 October 2021 by the Board of 
Directors of the Company.        
        
        
CORRESPONDING FIGURES        
        
Corresponding figures have been re-arranged or re-classified where necessary for the purpose of comparison, however no 
significant re-classification or re-arrangements have been made except for administration expenses between operating 
segments of the Group based on the revised allocation basis in these unconsolidated condensed interim financial statements. 
       
GENERAL        
        
Figures have been rounded off to the nearest rupees, unless otherwise stated.      
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF
FINANCIAL POSITION
as at 30 September 2021 (Unaudited)

Unaudited Audited
30 September 31 December

2021 2020
ASSETS Note Rupees Rupees

Non-current assets 
Property and equipment 6 1,839,969,594     1,518,666,515         
Intangible 269,124,565         204,249,277         
Long term deposits 52,199,439            40,133,162              
Long term investment 7 451,876,505         -                            
Right-of-use asset 196,743,784         204,396,352         

2,809,913,888     1,967,445,306       

Current assets 
Contract assets 794,411,035          642,780,081          
Trade debts 8 3,953,725,308    2,372,716,741        
Loans and advances 136,658,383         95,913,324             
Trade deposits and short term prepayments 1,105,641,059       438,473,348         
Interest accrued 4,385,607              38,450,000            
Other receivables 16,358,367            118,222,637           
Short term investments 9 3,969,141,899      2,644,845,556      
Tax refunds due from the Government 199,464,703         171,975,691            
Cash and bank balances 10 2,011,080,303      2,985,104,566       

12,190,866,663    9,508,481,944       
TOTAL ASSETS 15,000,780,551   11,475,927,250     

EQUITY AND LIABILITIES

Share capital and reserves
Authorized share capital
200,000,000 (2020: 200,000,000) ordinary shares of Rs. 10 each 2,000,000,000    2,000,000,000      

Issued, subscribed and paid up share capital 11 1,380,781,620      1,246,060,140        
Capital and reserves 1,179,196,175        956,611,816            
Unappropriated profits 7,662,023,120     5,626,952,295      

10,222,000,915   7,829,624,251       
Non-controlling interest 72,710,553            146,389,075          

10,294,711,468    7,976,013,326       
Non-current liabilities 
Long term advances 9,265,978              53,857,626            
Long term loan 250,000,000        98,013,227             
Lease Liability 178,990,151           189,409,537          
Deferred grant -                           8,338,896               
Provision for gratuity 79,177,107            47,599,384            

517,433,236         397,218,670          
Current liabilities 
Trade and other payables 1,374,610,420      1,186,129,984        
Unclaimed Dividend 12,191,230             7,617,635                
Contract Liability 275,913,912          297,554,223         
Mark-up accrued on short term borrowings 6,073,292              9,804,362               
Short term borrowings 12 2,289,000,000    1,449,000,000       
Current Portion of lease liability 49,424,077           37,983,731             
Current Portion of long term loan 101,813,026           100,754,617           
Current Portion of deferred grant 3,246,526              3,095,996               
Current portion of long term advances 76,363,365           10,754,706             

4,188,635,848     3,102,695,254       

TOTAL EQUITY & LIABILITIES 15,000,780,551   11,475,927,250     
CONTINGENCIES AND COMMITMENTS 14

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

(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)
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(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)

CONSOLIDATED CONDENSED INTERIM PROFIT OR LOSS
for the nine months period ended 30 September 2021 (Unaudited)

30 September 30 September 30 September 30 September
2021 2020 2021 2020

Note Rupees Rupees Rupees Rupees

Revenue from contract with customers - net 10,524,242,502    7,068,619,417     3,976,171,712     2,509,248,772    
Cost of sales 6,928,344,524      4,701,070,979     2,624,762,694  1,570,070,910      
Gross profit 3,595,897,978       2,367,548,438    1,351,409,018     939,177,862        

Distribution expenses 388,193,152            207,267,839       176,902,909       101,672,996         
Administrative expenses 846,981,359           627,870,233       334,091,519        214,019,650         
Other operating expenses 44,470,513             101,802,684         56,601,252          72,824,914           

1,279,645,023       936,940,757       567,595,680      388,517,561         
Operating profit 2,316,252,955        1,430,607,681     783,813,338       550,660,301        
Other income 15 367,689,572          261,527,424        292,651,666       25,794,336          
Finance cost 76,335,750             39,267,609          27,745,462         14,988,157            
Share of loss of Associate 16,123,495               -                           16,123,495           -                           
Profit before taxation 2,591,483,283       1,652,867,496     1,032,596,048   561,466,480        
Taxation 69,284,371              36,606,056          25,099,912          12,868,885           
Profit after taxation 2,522,198,912        1,616,261,440      1,007,496,136    548,597,595       

Attributable to:
Equity holders of the parent 2,595,877,434      1,631,331,971       1,039,150,809    551,723,283        
Non-controlling interest (73,678,522)            (15,070,530)          (31,654,673)        (3,125,687)            

         2,522,198,912        1,616,261,440      1,007,496,136         548,597,595 

Earnings per share: Restated Restated
Basic earnings per share 16 18.87 11.95                        7.53                        4.03                         
Diluted earnings per share 18.65 11.79                        7.40                        3.96                         

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

Nine Months Ended Three Months Ended



CONSOLIDATED CONDENSED INTERIM STATEMENT OF
COMPREHENSIVE INCOME
for the nine months period ended 30 September 2021 (Unaudited)
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(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)

30 September 30 September 30 September 30 September
2021 2020 2021 2020

Rupees Rupees Rupees Rupees

Profit for the period 2,522,198,912   1,616,261,440   1,007,496,136    548,597,595     

Other comprehensive income
Exchange difference on translation of foreign operations 76,394,734        30,378,338        53,608,914         (4,712,856)       

Total comprehensive income for the period 2,598,593,646   1,646,639,779   1,061,105,050    543,884,739     

Attributable to:
Equity holders of the parent 2,672,272,168   1,661,710,309   1,092,759,723    547,010,426     
Non-controlling interest (73,678,522)       (15,070,530)       (31,654,673)        (3,125,687)       

2,598,593,646   1,646,639,779   1,061,105,050    543,884,740     

Nine Months Ended Three Months Ended

The annexed notes from 1 to 22 form an integral part of this condensed interim financial information.
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CONSOLIDATED CONDENSED INTERIM CASH FLOW STATEMENT
for the nine months period ended 30 September 2021 (Unaudited)

(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)

30

30 September
2020

Rupees

       1,307,679,007 

(42,081,190)            
(2,954,478)             

(87,924,406)          
(132,960,074)         
1,174,718,932        

(221,297,023)         
(36,135,594)           

9,104,458               
10,725,551             

(1,655,000,000)     
-                                 

62,571,133             
19,059,986             

(1,810,971,489)       

71,926,329             
410,002,618           

578,000,000         
211,279,640           

(278,648,714)        
(12,623,046)           

15,084,310             
995,021,137           

358,768,580         
30,378,338            

1,516,152,353        
1,905,299,272       

30 September
Note 2021

Rupees
CASH FLOWS FROM OPERATING ACTIVITIES 

Net cash flows from/(used in) operations 18 722,808,263       

Finance costs paid (80,066,820)        
Gratuity paid (15,831,975)          
Taxes paid (96,773,383)        

(192,672,178)       
Net cash flows from/(used in) operating activities 530,136,085        

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property and equipment (559,062,179)      
Development expenditure (83,858,877)        
Proceeds from the disposal of property and equipment 27,901,550          
(Increase) / Decrease in long term deposits (12,066,277)         
Disposal of short term investments - net (1,324,296,343)   
Increase in long term investment (468,000,000)     
Profit received on short term investment 160,381,361         
Profit received on bank deposits 20,475,887          
Net cash flows used in/from investing activities (2,238,524,878)  

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from exercise of share options 75,031,765          
Further issuance of share capital - EP -                          
Increase in short term borrowings 840,000,000      
Decrease in long term loan 144,856,816         
Dividend paid (431,609,325)      
Increase in Lease Liability 8,673,529            
Increase in long term advances 21,017,011             
Net cash flows used in financing activities 657,969,796       

Net (decrease) in cash and cash equivalents (1,050,418,997)   
Effect of exchange translation reserve 76,394,734         
Cash and cash equivalents at beginning of the period 2,985,104,566    
Cash and cash equivalents at closing of the period 2,011,080,303     

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

Nine Months Ended
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM 
FINACIAL INFORMATION 
for the nine months period ended 30 September 2021 (Unaudited)

4. ACCOUNTING POLICIES

5. ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of consolidated condensed interim financial information requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and reported amount of assets and liabilities, incomes and expenses. Actual
results may differ from these estimates. The significant judgments made by management in applying the Group's accounting policies and
the key sources of estimation are the same as those that applied to the financial statements for the year ended 31 December 2020.

The accounting policies adopted for the preparation of this condensed interim financial information are the same as those applied in the
preparation of the preceding annual published financial statements of the Group for the year ended 31 December 2020.

3.2 Basis of measurement

This consolidated condensed interim financial information has been prepared under the historical cost convention.

1. THE GROUP AND ITS OPERATIONS

Holding company

Subsidiary Company

2. STATEMENT OF COMPLIANCE

2.1

2.2

3. BASIS OF PREPARATION

3.1 Consolidated financial statements

This consolidated condensed interim financial information comprises the financial information of Systems Limited and its subsidiaries, here-
in-after referred to as "the Group". 

This consolidated condensed interim financial information is not audited and has been prepared in condensed form and does not include all
the information as is required to be provided in full set of annual financial statements. This condensed interim consolidated financial
information should be read in conjunction with the audited financial statements of the Group for the year ended 31 December 2020.

This interim financial information is un-audited and is being submitted to shareholders, as required by section 237 of the Companies Act,
2017.

The Company is a public limited Company incorporated in Pakistan under the repealed Companies Ordinance 1984 (now Companies Act
2017), and is listed on the Pakistan Stock Exchange. The Company is principally engaged in the business of software development, trading of
software and business process outsourcing services. The head office of the Company is situated at E-1, Sehjpal Near DHA Phase-VIII (Ex-Air
Avenue), Lahore Cantt.

TechVista Systems FZ LLC, a limited liability Company incorporated in Dubai Technology and Media Free Zone Authority, is a 100% owned
subsidiary of Systems Limited. The Company is engaged in the business of developing software and providing ancillary services.

E-Processing Systems (Private) Limited, a private limited Company registered under the repealed Companies Ordinance 1984, (now
Companies Act 2017) incorporated on 06 February 2013, is a 44.60% owned subsidiary of Systems Limited. The Company is principally
engaged in the business of purchase and sale of airtime and related services.

This consolidated condensed interim financial information of the Group for the period ended 30 September 2021 has been prepared in
accordance with the requirements of the International Accounting Standard 34 - Interim Financial Reporting and provisions of and directives
issued under the Companies Act, 2017. In case where requirements differ, the provisions of or directives issued under the Companies Act,
2017 have been followed.

TechVista Systems FZ LLC has 100% control of TechVista Systems LLC. The Company is a Limited Liability Company registered in the 
Emirate of Dubai under Federal Law No. 2 of 2015. The Company is licensed as a software house.

TechVista Manpower LLC (TechVista MP LLC) , a Sole Establishment, duly licensed by Dubai Economic Department, under License No.
800123, is 100% controlled by TechVista Systems FZ-LLC.

SUS JV (Private) Limtied, a company set up in Pakistan for the Balochistan Land Revenue Management Information System project, is
94.99% owned subsidiary of Systems Limited. The project is related to digitization of land records and development of a web-based
management information system. 

Systems Ventures (Private) Limited, a private limited company, registered under Companies Act 2017, is a 99.98% owned subsidiary of
Systems Limited. The Company has been set-up in Pakistan to invest in new ventures, start-ups and incubate new ideas.

TechVista Systems Pty Limited is a fully owned subsidiary of Techvista Systems FZ LLC and was incorporated in December 2014 in 
Australia with a paid up share capital of AUD 1.

Associate Company
Retailistan (Pvt.) Limited (RPL), was incorporated on 28 January 2015 as a private limited company in Pakistan under the repealed 
Companies Ordinance, 1984 (Now Companies Act, 2017). The principal business activity of RPL is to provide the services of software 
designing, development, implementation, maintenance, testing and benchmarking, and to provide internet/web based applications. The 
Company currently holds 20% shares in RPL.
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Unaudited Audited
Note 30 September 31 December

2021 2020

6. PROPERTY AND EQUIPMENT

Operating fixed assets (6.1) 1,831,203,833 1,517,920,243
Capital work in progress (6.2) 8,765,761              746,272

1,839,969,594 1,518,666,515

6.1 Operating fixed assets:
Opening balance - net book value 1,517,920,243 1,408,439,738
Additions during the period / year - cost 6.1.1 551,042,690 346,684,624

2,068,962,933 1,755,124,362
Less:
Disposals during the period / year 6.1.2 18,845,279 14,867,801
Depreciation during the period / year 218,913,820 222,336,318
Book value at the end of the period / year 1,831,203,833 1,517,920,243

6.1.1 Additions during the period / year-cost

Land 4,214,000              48,760,578           
Building 9,740,482 6,841,345
Computer equipment and installations 358,743,978 111,626,559
Other equipment and installations 6,129,363 16,360,054
Generator 5,746,088             44,113,920
Furniture and fittings 9,580,268 19,261,360
Vehicles 151,552,381 72,958,264
Office equipment 583,438 1,700,467
Leasehold Improvements 4,176,464 24,571,156
Exchange gain / (loss) 576,228                 490,921                  

551,042,690 346,684,624

6.1.2 Disposals during the period / year

30 September 2021
Computer equipment and installations 7,410,441            (6,661,988)             748,453                
Other equipment and installations 99,421                  (99,421)                   -                          
Furniture and fittings 2,529,480           (343,945)               2,101,750              
Vehicles 25,757,562         (10,441,264)           15,316,298            
Office equipment 1,030,230 (351,452)                678,778

36,827,134         (17,898,070)          18,845,279           

31 December 2020
Computer equipment and installations 15,752,413 14,149,993 1,602,420              
Other equipment and installations 44,300 44,300 -                          
Furniture and fittings 57,675 18,845 38,830                   
Vehicles 22,846,025 9,641,338 13,204,687            
Office equipment 24,244 2,380 21,864                    

38,724,657         23,856,856            14,867,801             

Unaudited Audited
30 September 31 December

6.2 CAPITAL WORK IN PROGRESS 2021 2020

Balance at the beginning of the period / year 746,272                 24,025,244           
Additions during the period / year 8,765,761              13,251,015             
Transfer to operating fixed assets during the period / year (746,272)                (36,529,987)          
Balance at the end of the period / year 8,765,761              746,272                 

---------- (Rupees) ----------

Cost
Accumulated 
Depreciation

Written Down 
Value

---------- (Rupees) ----------

7 LONG TERM INVESTMENTS

Investment in Associate:

Retailistan (Private) Limited (7.1) 451,876,505          -                          

7.1 This represents 20% (31 December 2020: 0%) share in Company's associate Retailistan (Private) Limited, a company 
engaged in the business to provide the services of software designing, development, implementation, maintenance, testing 
and benchmarking, and to provide internet/web based applications.
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Unaudited Audited
30 September 31 December

2021 2020
8. TRADE DEBTS Note

Considered good - unsecured
Export (8.1) 3,183,164,402 1,979,840,352
Local 1,109,967,016 677,703,491

4,293,131,418 2,657,543,843
Less: Allowance for expected credit losses        (339,406,043)         (284,827,102)

3,953,725,308 2,372,716,741

8.1

9. SHORT TERM INVESTMENTS

Fair value through profit and loss
- Mutual fund units (9.1) 3,502,141,899 559,845,556

Amortized cost (9.2)
- Term deposit receipts (TDRs) 467,000,000 2,085,000,000

3,969,141,899 2,644,845,556

9.1 The details of investment in mutual funds are as follows:
UBL Al-Ameen Asset Islamic Allocation Fund 106,192,803          51,952,710             
Alfalah GHP Islamic Income Fund 79,292,815            51,291,201              
HBL Asset Islamic Allocation Fund 53,051,395            51,444,992            
Lakson Islamic Tactical Fund 102,767,426         52,449,350           
Meezan Balanced Fund 103,294,543         100,590,950         
Meezan Islamic Income Fund 52,653,065           50,337,808           
NBP Islamic Sarmaya Izafa Fund 309,742,947        201,778,545         
MCB Al Hamra Islamic money market fund 459,992,315         -                          
NBP Islamic Daily dividend  Fund 603,369,667        -                          
Meezan Islamic Fund 152,117,589           -                          
Meezan Rozana Amdani Fund 561,791,229          -                          
HBL Islamic Money Market Fund 25,424,594           -                          
UBL Al-Ameen Islamic Cash Plan 253,489,612         -                          
NBP Islamic Stock Fund 83,181,328             -                          
NBP Islamic Income Fund 51,511,356             -                          
ABL Islamic Stock Fund 47,420,536           -                          
ABL Islamic Cash Fund 253,537,729        -                          
Faysal Islamic Cash Fund 203,310,950         -                          

3,502,141,899      559,845,556        

---------- (Rupees) ----------

This includes receivables from related parties i.e. Visionet Systems Incorporation (USA), Visionet Deutschland GMBH, and 
Techvista Information Technology (Qatar) amounting to Rs. 1,774.06 million (2020: Rs 1,100.98 million), Rs. 131.36 million 
(Rs. 18.54 million) and Rs. 444.45 million (2020: 116.80 million) respectively.

9.2 The details of investments in TDRs are as follows:
Faysal Bank Limited -                           400,000,000        
Habib Metropolitan Bank 450,000,000       1,660,000,000      
Habib Bank Limited 17,000,000           25,000,000           

9.2.1 467,000,000       2,085,000,000     

10 CASH AND BANK BALANCES

Cash in hand 810,570 917,983
Cash at bank:

Local currency:
Current accounts 1,320,761,238 1,211,562,880
Deposit accounts (10.1) 119,323,098 766,496,179

1,440,084,336 1,978,059,059
Foreign currency - current accounts 570,185,397 1,006,127,524

2,011,080,303 2,985,104,566

10.1 These carry interest rate of 4.10% to 5.5%  (31 December 2020: 3.10% to 11.50%) per annum.

9.2.1 This represents TDRs carrying markup at rates ranging from 6.40% to 12.75% (31 December 2020: 6% to 12.75%) per
annum.
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Unaudited Audited

11. ISSUED, SUBSCRIBED AND PAID UP SHARE CAPITAL

114,394,439      113,384,660      1,143,944,390 1,133,846,600
 

23,683,723       11,221,354 236,837,230 112,213,540

 Ordinary shares of Rs. 10/- 138,078,162 124,606,014 1,380,781,620 1,246,060,140

11.1 Reconciliation of issued, subscribed and paid-up share capital:

Balance as at 1st January 124,606,014      123,520,299     1,246,060,140    1,235,202,990               
Stock options exercised 1,009,779           1,085,715           10,097,790          10,857,150                      
Bonus shares issued          12,462,369 -                       124,623,690       -                                    

Balance as at 30 June / 31 December 138,078,162 124,606,014 1,380,781,620 1,246,060,140

12. Short Term Borrowings

MCB Bank Limited 12.1 850,000,000      550,000,000                 
Habib Metropolitan Bank Limited 12.2 1,400,000,000   700,000,000                 
National Bank of Pakistan 12.3 39,000,000         39,000,000                    
Meezan Bank Limited 12.4 -                          160,000,000                  

2,289,000,000  1,449,000,000               

12.1

12.2

12.3

12.4

This represents export re-finance (ERF) availed against aggregate sanctioned limit of Rs. 1,400 (31 December 2020:
Rs. 700) million. The rate of mark up is SBP rate plus 0.5% (31 December 2020: SBP rate plus 1%). These borrowings
are secured against Rs. 2,150 million pari passu hypothecation charge over current assets and Rs. 305.99 million
equitable mortgage over 153.59 marla of the Holding Company's land.

This represents running finance (RF) facility availed from National Bank of Pakistan (NBP) against aggregate
sanctioned limit of Rs. 40 million. This carries mark up i-e 3-month KIBOR plus 2.5%. These borrowings are secured
against exclusive first charge of Rs.134 million over current assets (including receivables) and fixed assets of the
Group, cross-corporate guarantee of the Group.

This represents mubaraha facility availed from Meezan Bank Limited (MBL) against aggregate sanctioned limit of
Rs. 200 million. This carries mark up i-e respective 1-month KIBOR. These borrowings are secured against 110% cash
collateral in shape of lien over foreign currency account of Group. 

---------- (Rupees) ----------

 30 September
2021 

 31 December
2020 

 30 September
2021 

 31 December
2020 

-------No of Shares------- --------------Rupees--------------

Ordinary shares of Rs. 10/-fully 
paid in cash

Ordinary shares of Rs. 10/- each
fully paid up as bonus shares

This represents export re-finance (ERF) availed against aggregate sanctioned limit of Rs. 1 billion (31 December
2020: Rs. 800 million). The rate of mark up is SBP rate plus 0.5% (31 December 2020: SBP rate plus 0.5%) per
annum. These borrowings are secured against Rs. 120 million cash margin, 1st pari passu of Rs. 1,344 million over the
current assets and Rs. 1,066.67 million hypothecation and equitable mortgage charge over property and equipment.
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14. CONTINGENCIES AND COMMITMENTS

14.1 Contingencies

14.2 Commitments:

2021 2020 2021 2020
Un-audited Un-audited Un-audited Un-audited

15. Other Income

Income from financial assets:
Profit on deposit accounts 20,475,887         19,237,562                           5,754,678                      3,828,431                         
Gain on short term investments 126,316,968        95,707,872                          33,787,346                   43,410,669                      
Exchange gain / (loss) 211,328,580        142,543,641                        252,999,274                (23,361,359)                     

358,121,435        257,489,075                       292,541,298                 23,877,741                      
Income from non-financial assets:
Gain on disposal of property & equipment 9,056,271            2,945,742                            (70,979)                           1,743,151                           
Others 511,866                 1,092,607                             181,347                           173,444                            

9,568,137            4,038,349                            110,368                           1,916,595                          
367,689,572      261,527,424                        292,651,666                 25,794,336                     

16. EARNINGS PER SHARE
2021 2020 2021 2020

Un-audited Un-audited Un-audited Un-audited

Basic earnings per share (Restated) (Restated)

Profit for the period attributable to equity holder of parent 2,595,877,434  1,631,331,971                       1,039,150,809              551,723,283                    

Weighted average number of ordinary shares in issue 
during the period 137,545,397       136,559,959                        138,076,470                  137,024,654                   

Basic - in Rupees 18.87 11.95 7.53                                  4.03                                    

Diluted earnings per share

Profit for the period attributable to equity holder of parent 2,595,877,434  1,631,331,971                       1,039,150,809              551,723,283                    

Weighted-average number of ordinary shares (basic)
137,545,397       136,559,959                        138,076,470                  137,024,654                   

Effect of share options 1,627,694            1,828,994                             2,317,456                        2,208,177                    
139,173,091        138,388,953                        140,393,926                  139,232,831                    

Diluted - in Rupees 18.65 11.79 7.40                                  3.96                                    

17. TRANSACTIONS WITH RELATED PARTIES

Undertaking Relation

2021 2020

Sales 4,483,438,306            2,965,011,927                 
Reimbursement of
expenses (10,002,668)                  11,862,918                        

There is no significant change in the contingencies since the date of preceding published annual financial statements.

30 September

Guarantees issued by the financial institutions on behalf of the Group amount to Rs. 127.9 million (31 December 2020: Rs. 201.90 million). This includes
guarantees of Rs 2.72 million (31 December 2020: Rs. 2.72 million) given on behalf of Joint Operation.

Nature of transactions

Three Months Ended

Unaudited
Nine Months Ended

30 September
Nine Months Ended

Nine Months Ended
30 September

Three Months Ended
30 September

30 September

------------ Rupees ------------

Visionet Systems Incorporation - USA
Common 
Directorship

Related parties comprise of  associated companies, staff retirement fund, directors, key management personnel and also close members of the family of all the 
aforementioned related parties. The holding company in normal course of business carries out transactions with related parties. Transactions with related parties 
other than remuneration and benefits to key management personnel under the terms of their employment, are as follows:    
   
       

Visionet Systems - UK Associate Sales 31,573,076                    -                                      

Visionet Deutschland GMBH - 
Germany

Associate Sales 717,649,544                 550,949,267                   

Techvista Information Technology, Qatar Associate Sales 146,406,330                 155,873,064                    
Reimbursement of 
expenses

-                                    6,015,132                          
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Undertaking Relation

2021 2020

Retailistan (Private) Limited Associate Long term investment 451,876,505                 -                                      

Staff retirement funds Associate Contribution 219,784,548                 131,347,272                    

18. CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 2,591,483,283             1,652,867,496                

Adjustments of reconcile profit before tax to meet cash flows:
Depreciation on property and equipment 218,913,820                  160,586,243                    
Amortization of intangible assets 18,983,589                    19,350,277                      
Allowance for expected credit loss 44,470,513                   101,802,684                     
Share based payment expense 81,255,650                    188,485,474                   
Finance cost 76,335,750                   39,267,609                      
Gratuity expense 47,409,698                   21,142,762                       
Share of loss of associate 16,123,495                     -                                      
Exchange loss / (gain) on translation of export receivables (211,328,580)                 (142,543,641)                   
Gain on disposal of property and equipment (9,056,271)                     (2,945,742)                       
Gain on short term investments (126,316,968)                 (95,707,872)                    
Profit on bank deposits (20,475,887)                 (19,059,986)                     

136,314,808                  270,377,808                   

Profit before working capital changes 2,727,798,091             1,923,245,304                

Effect on cash flow due to working capital changes

(Increase) / decrease in current assets:
Contract assets - Net (173,271,265)                 (210,748,449)                  
Trade debts (1,414,150,499)             (290,676,912)                  
Loans and advances (40,745,059)                 75,210,842                      
Other receivables 101,864,270                  24,948,368                     
Trade deposits and short term prepayments (667,167,711)                 (327,808,317)                  

(2,193,470,264)            (729,074,468)                 

(Decrease) / increase in current liabilities:
Trade and other payables 188,480,436                 113,508,171                      

(2,004,989,828)           (615,566,297)                  

Net cash flows from operations 722,808,263                1,307,679,007                

19. FINANCIAL RISK MANAGEMENT

19.1 Financial risk factors

19.2 Fair values of financial assets and liabilities

Nature of transactions Nine Months Ended
30 September

Unaudited

------------ Rupees ------------

There is no change in the Group's objectives, policies, procedures for measuring and managing the financial risks including capital management risk, since the 
preceding annual financial year ended 31 December 2020.       
       
       
       
       
The carrying values of all financial assets and liabilities reflected in financial statements approximate to their fair values. Fair value is determined on the basis 
of objective evidence at each reporting date. Accordingly, detailed disclosure with reference to fair value has not been given in this condensed interim financial 
information.       

Fair value hierarchy

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

- There were no financial assets and liabilities measured at fair value as at 30 September 2021.

- During the six months period ended 30 June 2021, there were no transfers between Level 1 and Level 2 fair value measurements.

- There were no financial assets and liabilities measured at fair value as at 31 December 2020.

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable either, directly or indirectly

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:



(CHAIRMAN)                  (CHIEF EXECUTIVE OFFICER) (CHIEF FINANCIAL OFFICER)
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Financial Assets at fair 
value through P&L

Financial Assets at 
amortized cost

Total

Financial assets as per balance sheet
Long term deposits 52,199,439                    52,199,439                     
Contract assets 794,411,035                  794,411,035                   
Trade debts 3,953,725,308            3,953,725,308              
Loans and advances 136,658,383                 136,658,383                  
Security deposits 380,246,302                380,246,302                 
Interest accrued 4,385,607                      4,385,607                       
Short term investments 3,502,141,899                    467,000,000               3,969,141,899                
Cash and bank balances -                                         2,011,080,303              2,011,080,303               

3,502,141,899                    7,799,706,377            11,301,848,276             

Financial assets as per balance sheet
Long term deposits 40,133,162                      40,133,162                       

Contract assets 642,780,081                  642,780,081                    

Trade debts 2,372,716,741               2,372,716,741                 

Loans and advances 95,913,324                     95,913,324                      

Security deposits 347,689,182                  347,689,182                    

Interest accrued 38,450,000                    38,450,000                     

Other receivables 118,222,637                   118,222,637                     

Short term investments 559,845,556                       2,085,000,000              2,644,845,556               

Cash and bank balances -                                          2,985,104,566               2,985,104,566                
559,845,556                       8,726,009,693              9,285,855,249               

30 September 2021 31 December 2020

Financial liabilities as per balance sheet
Long term loan 351,813,026                  198,767,844                   

Lease liabilities 228,414,228                 227,393,268                   

Markup accrued on short term borrowing 6,073,292                      9,804,362                        

Short term borrowing 2,289,000,000            1,449,000,000                

Trade and other payables 1,374,610,420              1,186,129,984                  
4,351,723,992             3,071,095,458                

19.3 Financial instruments by categories

---------------------------- (Rupees) ---------------------------

31 December 2020

Financial Assets at fair 
value through P&L

Financial Assets at 
amortized cost

---------------------------- (Rupees) ---------------------------

Financial Liabilities
at amortized cost

---------- (Rupees) ----------

Total

30 September 2021

20.

21.

22.

22.1

DATE OF AUTHORIZATION FOR ISSUE       
       
This condensed interim financial information was authorized for issuance on 27 October 2021 by the Board of Directors of the Group.   
    
CORRESPONDING FIGURES       
       
Corresponding figures have been re-arranged or re-classified where necessary for the purpose of comparison, however no significant re-classification or 
re-arrangements have been made except for administration expenses between operating segments of the Group based on the revised allocation basis in 
these consolidated condensed interim financial statements.       
       
GENERAL       
       
Figures have been rounded off to the nearest rupee unless otherwise stated.       
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