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INDEPENDENT AUDITOR’S REPORT
To the members of Habib University Foundation
Report on the Audit of the Financial Statements
Opinion

We have audited the annexed financial statements of Habib University Foundation (the Foundation),
which comprise the statement of financial position as at June 30, 2024, and the statement of income and
expenditure, the statement of comprehensive income, the statement of changes in fund balances, the
statement of cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information and other explanatory information and we state that we have obtained all
the information and explanations which, to the best of our knowledge and belief, were necessary for the
purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the
statement of financial position, the statement of income and expenditure, the statement of comprehensive
income, the statement of changes in fund balances and the statement of cash flows together with the notes
forming part thereof, conform with the accounting and reporting standards as applicable in Pakistan and
give the information required by the Companies Act, 2017 (XIX of 2017), in the manner so required and
respectively give a true and fair view of the state of Foundation’s affairs as at June 30, 2024 and of the

surplus and other comprehensive income , the changes in fund balances and its cash flows for the year then
ended.

Basis for Opinion

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

Information Other than the Financial Statements and Auditor’s Report Thereon

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

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

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

A. F. FERGUSON & CO., Chariered Accountants, a member firm of the Pri( network
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Responsibilities of Management and Board of Directors for the Financial Statements

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

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

Board of Directors are responsible for overseeing the Foundation's financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

«  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Foundation’s ability to continue as a geing concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinien. Our conclusions are based on the avdit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Foundation to cease to continue
as a going concern.

»  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

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

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

a) proper books of account have been kept by the Foundation as required by the Companies Act, 2017
(XIX of 2017);

b) the statement of financial position, the statement of income and expenditure, the statement of
comprehensive income, the statement of changes in fund balances and the statement of cash flows
together with the notes thereon have been drawn up in conformity with the Companies Act, 2017 (XXI
of 2017}, and are in agreement with the books of account;

¢} investments made, expenditure incurred and guarantees extended during the year were for the purpose
of the Foundation’s business; and;

d) no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVTII of 1980).

Other Matter

The financial statements of the Foundation for the year ended June 3o, 2023, were audited by another firm
of Chartered Accountants who had expressed an unmodified opinion thereon vide their report dated

September 18, 2023.

The engagement partner on the audit resulting in this independent auditor’s report is Junaid Mesia,

A.F. FeYguson & Co.

Chartered Accountants

Karachi

Dated: October 7, 2024

UDIN: AR202410611M1PShl6Rg




HABIB UNIVERSITY FOUNDATION
{A FOUNDATION SETUF UNDER SECTION 42 OF THE COMPANIES ACT, 2017}
STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2024
Restricted Funds
General Engo:;nm Scholarship Student Cther Juna 30, 1} June 30,
Fond und - s 2 2023
Externally Fung || ZoKotFund || GeantFund {3, o Fund || Project 2024
Restrictad
Hols Rupees in 000

ASSETS
NON-CURRENT ASSETS
Property and-equipment 5 2665529 - - - - - 838 2,666,457 2,651,249
Longdenn investmenis 6 - 758 066 - - - - - 758,086 208,741
Long-term securily deposits 2,020 - - - - - - 2,020 2.020

2,667,549 758,066 - - - - 838 3,426,553 3562010
CURRENT ASSETS
Accrued profit a8 1,160 29,082 442 332 25 - 84 31,855 22,515
Advances - - - - - - 23 23 -
Other receivables 133 - - - - - - 132 34,808
Short-term investments 7 330,332 {2 403,653 3a3.852 118,893 13,333 - - 3,250,203 |} 1,863,385
Advance tax receivable 3,199 2147 757 330 &0 - 3 5,496 6,453
Bank balznces 9 44 084 38,025 22438 1,583 4,250 {| 146,21 16,005 273,597 316,137

I7TB.O908 2474677 407630 121,138 17,668 146221 16,205 3,562,447 2,243,388
TOTAL ASSETS 3,046457 3,232,743 407630 121,138 17.668_ 146221 17,143 6980000 5805408
AND LI

Funds Balances 2,807,719 3,228,639 407,630 121,138 17,668 45,224 16,849 6,747,867 5,409,710

2907719 3,228,638 407630 121,138 17,668 48,224 16,849 6,747,867 5408710
CURRENT LIABILITY
Trade and other pavables 10 138,738 4,104 - - - 97.897 294 241,133 395,698

TOTAL FUNBS AND LIABILITY 3046457 3232743 407630 121,138 17,668 146221 17,143 5989000 5805408

CONTINGENCIES AND
COMMITMENTS !

The annexed notes 1 to 25 form an integrai pan of these financial slatements.

CHIEF EﬁECL%TIVE DIRECTOR




HABIB UNIVERSITY FOUNDATION

(A FOUNDATION SETUP UNDER SECTION 42 OF THE COMPANIES ACT, 2017)
STATEMENT OF INCOME AND EXPENDITURE

FOR THE YEAR ENDED JUNE 30, 2024

«Restricted fundse.
General EMGF “‘d“'*“l Sehatarh June 30, Junz 30,
Fund ungd - rshipy Studeni Other 2024 o IPa)
Exomaty || Fung ||ooetFundpGrantFund i) oo puna| | Project
Restricted
Hote Rupoes in "800

INCOME } CONTRIBUTIONS
Conations 12 1,253,723 20,500 490,410 287,058 16,800 - 22271 2190,762 1,060579
Gain / (Joss) on investments

carmied at fair velue through

profit or loss 13 - 249,743 - - - - - 249,743 {23,368}
Other income 14 46,878 475430 33,941 22,644 872 - 585 580,350 455,092
Reversa! of provisicn against

financial ouaranatee for

student loan - - - - - 4,934 - 4,034 11,867
Total income 1,300,601 745673 524,351 409,702 17,672 4.934 22,856 3025788 1504170
LESS: EXPENDITURE
Donations

Habit Univarsity studenis 244 888 - 282 155 || 372,107 kil - - §99,468 735908

Habib University 15 528,112 - - - - - - 825,112 143,21
Depreciation 51 158,625 - - - - - 133 158,758 131,939
Net loss / {gain} on investments

measured at FYOCH reclassified

to profit or loss on disposal - 22,764 (7o)} - - - - 22,685 7,462
Administralive expenses 16 BE,148 - - - - - - BE,148 34,600
Investment management ang

refated expanses - 14,391 7 7 2 12 - 14,449 11,032
Expendittre on other project - - - - - - 6,980 6,980 5014
Total expanditure 1,014,773 37,185 282,113 372,114 32 12 7,513 1,713,600 1,070,116

Surplus for tha year before taxation 285,828 708,518 242,238 37,588 17,352 4,922 15,743 1,312,189 434 054

Taxaticn 13 - - - - - - - - -

Net surplus for the year after taxation 285,828 708,518 242238 37,588 17352 4,522 16,743 1,312,185 434,054

The annexed notes 1 to 25 form an integral part of these financial statements.

CHIEF EXECUTIVE DIRECTOR




HABIE URIVERSITY FOUNDATION

{A FOUNDATION SETUP UNDER SECTION 42 OF THE COMPARIES ACT, 2017)
STATEMENT OF COMPREHENSIVE iINCOME

FOR THE YEAR ENDED JUNE 30, 2024

—Restricted funds--—
{Endowmant s
General June 30, Juns 30,
Fund~ |[Schalarships Student Other 2023
Fund  H ecemany || Fung || LvatFundliGrntFund |l o eond{] Project nu
Resiricied
Rupees In 600
Net surplus for the year 285828 708,518 242,238 37,588 17,352 4822 15743 1,312,189 434,054
Other comprehensive income
Fair value gain / {loss}on
invesiments carmied at
Yol - 25,908 82 - - - - 25,968 {10,732}
- 25,906 g2 - - - - 25,568 {10,732}

Tatal comprehensive income

3 285828 734,424 242300 37,588 17,352 4,922 15,743 1,338,157 423,322
or lhe year

The annexed notes 1 1o 25 form an integral pari of these financial statements.

S

CHIEF EXECUYIVE DIRECTOR




HABIB UNIVERSITY FOUNDATION

{A FOUNDATION SETUP UNDER SECTION 42 OF THE COMPANIES ACT, 2017)
STATEMENT OF CHANGES IN FUND BALANCES

FOR THE YEAR ENDED JUNE 30, 2024

Restricted Funds
Endowment
General Fund - Scholzrship Zakat Student Other
Fund || Extemaity || Fund Fund ||CRAMFundi | o rina ] Project || Subtott f|  Toul
Restricted
{Rupaes 004}

Balance as at July (1, 2022 24534194 2.153,838 117,821 92,738 2,499 84,670 728 2,452,194 4,586,388
Net surplus / (deficil) for tha year 34,562 351,047 47571 (9,188) {2.143) 41,867 3738 309,492 434,054
Other comprehensive loss for ihe year - {(10,670) (82} - - - - {(10.732) {10,732)
Total comprehensive income / (loss) 34562 240377 47,500  (9.188)  (2.183) 11,867 378 288,760 423322

for the year
Transfer from Student Loan Fund

to General Fund dusing the year 23424 . B - i (23.424) i (23.424) '
Balance as atJune 30, 2023 2,5482180 2494215 165330 83,550 316 73,013 1,106 2,817,530 5409710
Met surplus for the year 285,828 708,518 || 242,238 37,588 17,352 4,822 45,743 {| 1,626,361 }§1,312,189
Cther comprehenshve gain for tha year - 25,908 1} 62 - - “ - 25968 25968
T‘:f; ;‘:a‘“r"’“"”"s"’“ income for 285,828 734424 242300 37,588 17,352 4922 15743 1,052328 1,338,157
Transter frorn Student Lozan Fund

to General Fund during the year 20,711 - - - - (29,711 " (28,711} "
Balance as at June 10, 2024 2907719 3228639 407630 121,138 17,668 48,224 16,848 3,840,148 6,747.867

The annexed notes 1 10 25 form an integral part of thase financial statements.

Mor
B

A

CHIEF EXECUTIVE DIRECTOR




HABIB UNIVERSITY FOUNDATION

(A FOUNDATION SETUP UNDER SECTION 42 OF THE COMPANIES ACT, 2017)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Surplus of income / contribulions over expendilure for the year before taxation

Adjustment for non-cash and other items:

Cepreciation

Profit on investments carded at FVOCH

Profit on investments carried at amortised cost

Profit on deposit accounts

Realised (gain) / loss on sale of investmants carried at FVPL
Unrealised {gain) / loss on invesiments carried at FVPL

Net foss on invesiments measured al FVOCI reclassified to profit or loss
Gain on disposal of operaling fixed assets

Lien marked on cument account

Dividend income

(tncrease) / decrease in current assets:
Advances
Other receivables

Decrease in current Habilities:
Trade and other pavables

Advance tax paid / deducted
Net cash generated from cperating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Additions to operating fixed assels and capital work in progress
Investments made

Investments encashed

Sale proceeds on disposal of fixed assels

Dividend received

Profit received on investments carried al:

- FVOCGH

- Amorlised cost

Profit received on deposit accounts

Net cash used in investing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivaients at the beginning of the year
Cash and cash equivalents at the end of the year

The annexed notes 1 to 25 form an integral part of thase financial statements.

e
Gy

CHIEF EXECUTIVE

Note

5.1
14
14
14

14

17

June 30,
2024

June 30,

2023

——{Rupees in '000)-—

1,312,183 434,054
158,758 131,930
(187,547) (70,094},
(294,080} (224,466Y
(76,931} (13,463)
(130,147) 9,137
(119,506) 14,231
22 685 7,462

- (32)
(146,221) (175,943)
(28,640) (31,893)
(801,719) (353,122)
{23) -
34,765 (34,698)
34,742 (34,608)
21,378 209,880
566,580 256,114
(13) {2,590)
566,577 253,524
(173,976) (471,541)
{6.208,421) (7,253 ,514)
5,862,034 7,116,138
- 32
28,622 31,893
179,063 81,156
34,360 47,050
75936 12,803
(203,362) (435,083)
363,195 (182.458)
452,668 835,127
815,863 452,668

DIRECTCOR




HABIB UNIVERSITY FOUNDATION

{A FOUNDATION SETUP UNDER SECTION 42 OF THE COMPANIES ACT, 2017}
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2024

1

21

2.2

224

222

LEGAL STATUS AND NATURE OF BUSINESS

Habib University Foundation {herein after referred to as 'the Foundation’) was incorporated in Pakistan as a company
limitec by guarantee net having share capital under section 42 of the repealed Companies Ordinance, 1984 (now the
Companies Act, 2017} on October 10, 2007. The registered office of the Foundation is siluated at Piot 285, Block 18,
University Avenue, Gulistan-e-Johar, Karachi. The Foundation is principally engaged in sstablishing & research
based university focusing on Science, Engineering, Sacial Science and Entreprensurship. These financials do not
include the results of operations of Habib University. Further, the Foundation is also engaged in other phitanthropic
projects that facilitate access to quality educalion.

The Foundation is a not-for-profit organization registered under seciion 2(38) of the Income Tax Ordinance, 2001 and
its surplus, if any, is carried forward to the subsequent years, and is not avakable for appropriation.

BASIS OF PREPARATION

These financial statements have been prepared under the historical cost convention, except as otherwise specifically
sfated.

Statement of compliance

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

- Infernational Financial Reporiing Standards (IFRS Accounting Standards) issued by the International Accounling
Standards Board (IASB} as nofified under the Companies Act, 2017 (the Act);

- Accouniing Standards for Not for Profit Organizations {NPOs) issued by the Institute of Chartered Accountanis of
Pakistan (ICAF} as noiified under the Act; and

- Provisions of and direclives issued under the Act.

Where the provisions of and directives issued under the Act differ from the IFRS Accounting Standards or the
Accounting Standards for NPOs, the provisions of and directives issued under the Act have been followed.

Changes in accounting standards, interpretations and amendments to approved accounting and reporting
standards

Amendments to approved accounting and reporting standards and interpretation / guidance which become
effactive during the year ended June 30, 2024

There ware certain amendments that become applicable for the year but are not considered to be relevant or did not
have any significant effect on the Foundation's operations and have, thersfore, not been disclosed in these financial
stalements except that during the year certain amendments {o 1AS 1 "Presentation of Financial Stalements' have
become applicable to the Foundation which require entities to disclose their material accounting policy information
rather than their significant accounting policies. These amendments o 1AS 1 have been introduced o help entities
improve accounting policy disclosures so that they provide more useful information {e investers and other primary
users of the financial statements. These amendments have been incorporated in these financial statements with the
primary impact that the material accounting policy information has been disciosed rather than the significant
accounting policies.

New standards and amendments to approved aceounting and reporting standards that are not yet effective
and not early adopted by the Foundation

There are certain new standards and amendmenis that will be applicable to the Foundation for iis annual periods
beginning on or after July 1, 2024, The new standards includes IFRS 18 “Presentation and Disclosure in Financial
Statements’ with applicability date of January 1, 2027 as per IASB. These standards will become part of Foundation's
financial reporting framewotk upon adoplion by SECP. The overall amendments includes those made o IFRS 7 and
IFRS 9 which clarify the date of recognition and derecognilion of a financiat asset or financial liability which are
applicable effective January 1, 2026. The Foundation's management at present is in the process of assessing the full
impacis of these new standards and amendmants 1o IFRS 7 and IFRS 9 and is expecting fo compisie the
assessment in due course. There are cerlain amendmenis to the accounting and reporting standards that will be
mandatary for the Foundation's annual accounting pericds beginning on or after July 1, 2024, Howsever, these
amendments will not have any significant impact on the financal reporting of the Foundation and, therefore, have not
been disclosed in these financial statements.

e,




4.1

4.14.1

4.1.2

4.1.3

4.2
4.21

2
SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of thesa financial statements i conformity with the approved accounting and reporting standards requires the
use of cerain crilical accounting estimates. it also requires the management fo exercise ils judgement in the process of
applying the Foundation's accounting policies. Estimates and judgements are continually evajualed and are based. on
hislorical experience and other factors, including expectations of fulure events thal are believed to be reasonable under the
circumstances. Revision to accounting estimates are recognised in the period in which the estimate is revised and in any
future periods effected. In the process of applving the Foundation's accounting policies, management has made the following
estimales and judgements which are significant to-these financial statements,

- Property and equipment {notes 4.1 and 5).

- Impairment of non financial and financial assets {noies 4.1.3 and 4.2.2}
- Provisions (nole 4.10)

- Contingencies (notes 4.14 and 11)

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting polices used in the preparalion of these financial statemenis are set out below. These policies have
been consistently applied to all the years presented.

Property, plant and equipment
Operating fixed assets

These are staled ai cost less accumulated depreciation and accumulated impairment loss, if any, except {or freehold Jands
which are stated at cost less accumulated impairment loss, if any.

Maintenance and normal repairs are charged lo income and expenditure statement as and when incured. Major renewals and
improvements, if any, are capitalised when it is prehable that respective future economic benefits will fiow to the Foundation.

Bepreciation is charged o the statement of income and expenditure using the siraight-line method 2t the ratles stated in note
5.1. Depreciation is charged on operating fixed assels from the dale asset is available for use up to the date the asset is
disposed ofi.

Depreciation methods, usefu! lives and residua! values are reviewed at each reporting date and adjusted, if appropriale. The
effect of any adjustments lo residua! values and useful lives is recognised prospeclively as a change in astimale in the
statement of income and expenditure.

Subsequent costs are included in the assel's carrying amount or are recognised as a separate asset, as appropriaie, only
when it is probabile that future economic benefits associated with the item will flow io the Foundation and the cost of the item
can be measured refiably. Normal repairs and maintenance are charged to statement of income and expenditure as and when
incurred. Major renewals and improvements are capitalised and the assels so replaced, if any, are retired.

Gain and loss on dispesal or refirement of an ilem of propery and equipment are taken fo statement of income and
expenditure.

Capital work-in-progress

Capitat work-in-progress is stated at cost less accumulated impairment losses, if any and consists of expenditure incurred in
the course of their construction and installation. Assets are transfered to operaling fixed assels when they are available for
use.

impairment of non-financial assets

The carrying amouni of the Foundation's non-financial assets are reviewed at each reporting dale 1o delermine whether there
is any objective evidence that an asset or group of assets may be impaired. If any such evidence exists, the assets or group of
assets may be impaired. An impairment ioss is recognised whenever the carnrying amount of an asset exceeds its recoverable
amount. Recoverable ameunt is the higher of valug in use and fair value less cost o sell. Impairment loss is recognised in the
slatement of income and expendifure.

Financial instruments

Financial assets

{a) Classification

The Foundaticn classifies its financial assets in the folfowing three categories:

- 1o be measured at fair value through other comprehensive income (FVOCIY,
- 1o be measured at fair value through profil or loss (FVPL); and
- to be measured at amordised cost.



4.2.2

4.2.3

3

The classification depends on the Foundation's business model for managing the financial assets and the contraciual terms of
cashflows.

A financial asset is initially measured at fair value plus, for a financial asset not measured at FVPL, transaction costs lhat are
directly aftribitable to its acquisition.”

Transaction costs of financial assets carried at fair vaive through profit or foss are charged to the statement of income and
expenditure,

{b) Subsequent Measurement

Amortised cost Assels that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured al amoriised cost. Interest income from these financial
assets, impairment logss, foreign exchange gain and loss, snd gain or logs arising on derecognition are
recognised directly in statement of income and expendilure,

Fair vatue Financial assels at fair value through other comprehensive income are held within a business model whose
through other objeclive is achieved by bolh collecfing contractual cash flows and selling financial assefs and the
comprehensive tonfractual terms of the financial asset give rise on specified dates fo cash flows that are solely payments of

income principal and interest on the principal amount oulstanding.

Fair value Assels that do not meet the criteria for amortised cosl or fair value through other comprehensive income or

through profit  assets hat are designated at fair value through profit or loss using fair value option, are measured at fair

or loss vaiue through proft or loss. A gain or loss on debt invesiment that is subsequently measured at fair vajue
through profit or loss is recognised in the statement of income and expendilure in the period in which it
arises.

impairment of financial assets

The Foundation recognises loss allowances for Expected Credit Losses (ECLs) in respect of financial assels measured at
amortised cost.

The Foundation measures loss allowances at an amount equal to lifetime ECLs, except for the following, which are measured
at 12-month ECLs:

- debl securities that are determined to have low credit risk al the reporting date; and

- other debt securities and bank balances for which credit risk (i.e. the risk of default occurring over the expected life of the
financial instrument) has not increased significantly since initial recognition.

l.oss allowances for ofther receivables are always measured at an amounti equal to lifetime ECLs.

When detetimining whether the credit risk of a financial asset has increased significantly since inilial recognition and when
estimating ECLs, the Feundation considers reasonable and supportable information that is relevant and available without
undue cost or effort. This includes both quantitative and qualifative informalion and analysis, based on the Foundation’s
historical experience and information.

The Foundation assumes that the credit risk on a financial asset has increased significantly if it is more than past due for a
reasonable peried of fime. Lifetime ECLs are the ECLs that result from all possible default events over the expected lie of a
financial asset. 12-month ECLs are the portion of ECLs that result from default events that are possible within the 12 months
after the reporting date (or a shorter peried if the expected life of the instrument is lass than 12 months). The maximum period
considered when estimating ECLs is the maximum contractuatl period over which the Foundation is exposed o credit risk.

Loss allowances for financial assets measured al amorlised cost are deducted fram the gross carmying amount of the assels.

The gross carrying amount of a financial asset is writlen off when the Foundalion has no reasonshle expectations of
recovering a financial assel in its entirety or a portion thereof. The Foundation individually makes an assessment with respect
to the timing and amount of write-off based on whether thera is a reasonable expectaticn of recovery. The Foundalion expects
no significant recovery from the amount written off. However, financial assets that are writlen off could still be subject to
enforcement activities in order to comply with the Foundation's procedures for recovery of amounts due.

Financial liabilities

Financial liabilities are recognised at the time when the Foundation becomes a parly to the confractual provisions of the
instruments.

{a) Classification and subsequent measurement

Al financial liabilities are recognised inilially at fair value and, in the case of loans and borrowings and payables, net of
directly attributzble transaction costs.
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4.3

4.4

4.5

4.6

4.6.1

4.8.2

4

Financial Fabifities at FVPL include financial liabilities held for trading and financial liabililes designated upon initiat
recognition as at FVPL. Gains or losses on liabilities held for trading are recognised in the statement of income and
expenditure. Financial liabilities designated upon initial recognition at FVPL are designated at the initial date of recognition,
only if the crileria in IFRS 9 are satisfied. The Foundation has not designated any financial liability at FVPL.

After Initiat recognilion, borrowings and trade and other payables are subsequently measured at amonised cosi using the
Effective Interest Rate (EIR) method. Gains and losses are recognised in the statement of income and expendilure when
the liabilities are derecognised as.welt as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortisation is included as finance costs in the statement of income and expendiilure and
ihe statement of comprehensive income.

Borrowings are classified as current kabiliies unless the Foundation has an unconditional right to defer the setifement of
the liability for at least twelve months after the reporting date. Exchange gains and losses arising in respect of borrowings
in foreign currency are added lo the camying amount of the borrowing.

{b) Derecognition

A financial lability is derecognised when the obiligation under the liability Is discharged, cancelled or expired. Any gain or
loss arising on derecognition of financial abilities is taken to the statement of income and expanditure.

(c} Offsetting of financial assets and financial liabilities

Financial assets and financial liabililies are offset and the net amount is reporied in the "Statement of Financial Position'
when there is a legally enforceable right to set off the recognised amounts and there is an intention to seftle on a net basis,
or to realise the assets and settle the lisbifities simultaneously.

Other receivahles

These are classified at amortised cost and are inilially recognised when they are originated and measured at fair value of
consideration receivable. These assets are written off when there is no reasonable expectation of recovery. Actual credit loss
experience over past years is used 1o base the calculation of ECL.

Cash and cash equivalents

Cash and cash eguivalents are staled at cosl. For the purpose of statement of cash flows, cash and cash equivalent
comprises of cash in hand, balances with banks in current and deposit accounts and other shor-term highly liguid
investments with original maturities of upto three months or less. :

General Fund

The General Fund presents all revenues and expenses related to unrestricted resources. The total excess of revenues over
expenses in the general fund repors the change in the Foundation’s unvestricted resources in the year.

Restricted Funds

The Foundation follows restricted fund method of accounting. Under which, endowment contributions are accumulated in the
endowment fund balance. Other internally and extemnally restricted contributions are accumulaied in the stalement of financial
position as part of the respective restricled fund balance. The restricted funds present income and expenses related to
restricted resources. Endowment conltributions are presented in the endowment fund.

Endowment Fund

The Foundation has established an Endowment Fund restricted for Habib University to support its operations and ensure
continued growth and sustainability. The Fund is strengthened by transfer from General Fund and contributions received from
donors. In accordance with Endowment Fund rules, only the income derived from the Fund shall be applied towards meeling
the expenses of Habib University or as recommended by the Board of Directors.

Scholarship Fund

The Foundation has established Scholarship Fund restricted for providing scholarships to students and carrying out aciivities
under different scholarship programs of Habib University including Habib University Talent, outraach, promotion and suppor.
The Fund is credited when the contribulions are recaived and debited at the time of disbursement to Habib University
students.
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4.68.3

4.6.4

4.8.5

Zakat Fund

The Foundation has established a Zakat Fund resiricted for providing financial assistance 1o the deserving students of Habib
University. Zakat Fund is crediled at the time of receipt of zakat frormv donor and iz debited at the lime of disbursement to
Habib University students. :

Grant Fund
The Foundation has established a Grant Fund resiricted for providing grants io the deserving students of Habib University.
The Fund is credited when the contibutions are received and debiied at the time of disbursement to Habib University

students.

Student Loan Fund

The Foundation has established a Student Loan Fund restricted for providing guarantee against loans issued by a commercial
bank 1o Habib University students by creating lien on a cuiment account. The account is credited by an amount equivatent lo
the amount of loan disbursed by the bank to a student during the year and Is debiled when the loan is repaid by the students.

4.6.5.1 Financial guarantee corntracts

4.6.6

4.7

Financial guarantee contracts are contracts that require the Foundation to make specified payments to reimburse the Bank for
a loss it incurs because the student fails to make payments when due, in accordance with the terms of a debt instrument.
Such financial guarantees are given to Bank on behalf of students o secure student loans provided by the Bank on a reduced
rate.

Financial guaraniee contracls are initially measured at fair value and subsequently measured at the higher of.

- The amount of the loss allowance; and
- The premium received on initial recognition less income recognised in accordance with the principles of IFRS 15.

The Foundation has set up the Student Loan Fund with the objective of supperiing the students of Habib University by
providing free of cos! guaraniee on behalf of the student to the Bank as a securily for the loan, hence no premium has been
charged by the Foundation. In order to reliably measure the financial guarantee contracts, assessment of fair value of
guarantee premium has been done by assessing the marke! terms used in ofther simiar transaclions.

Risk from potential claim made under guarantee agreements

The estimate for any liability arising from potential contingent claims made under any Guarantes is the most critical
accounting eslimate. There are several sources of uncertainty that need to be considered in first estimating the likelihood of
any claim under a guarantee and secondly, estimating the liability that the Foundation will be called upon to pay on any such
claim. These estimates are used to fair value the financial guarantee contract in addiion to the consideration received for the
guaraniee at inceplion (discounted using a risk adjusted rate).

To this end, the Foundation makes an adjustment for credit risk for each financial guarantee contract and this is used 1o take
into account credit risk in determining the overall fair value of the financial guarantee contracts. The expected credit loss
(ECL) is the best estimate that represenis the associated credit risk for each financial guarantee contract. The adjustment is,
therefore, determined by calculaling the ECL of each financial guaraniee contract by multiplying the Probability of Default {(PD}
of the students whose obligations are guaranteed by the expected Exposure at time of Default (EAD) and the Loss Given
Default (LGD).

Estimation of probability of default and loss given default for transactions

At each reporting date, lhe Foundalion assesses whether there is objective evidence that the PD and LGD for a transactions
needs to bhe revised.

Other Project Fund

The Foundation has established an Other Project Fund restricted for any other projects the Foundation may underiake.
Cumently, only cne project i.e. Farabi Project is part of this Fund wherein the Foundation has taken on the responsibility fo
adopt and upgrade a school owned by the Government of Sindh pursuant lo an agreement between the Foundation and
Government of Sindh. Further, donations received and expenses incurred for this project are kept dislinct from other funds of
the Foundation.

Trade and cther payables

Liabilities for trade and other payables are carried at cost which is the fair value of the consideration to be paid in future for the
goods and sefvices received.

Mrer.



4.8 Taxation-

Any income derived by the Foundation is exempt from tax in accordance with clause (66) of Part | of Second schedule-lo the
Income Tax Ordinance, 2001. Consequently, no provision for taxation has been made in these financial stalements.

4.40 Provisions

Provisions are recognised when the Foundalion has a present legat or constructive obligation as a result of past events, it is
probable that an culfiow of resources ambodying economic benefits will be required to settle the obligation and a reliable
astimate of the amount can be made, However, provisions are reviewed at each reporling date and adjusted to reflect the
current best estimate.

411 Foreign currency translations

Foreign curency transactions are transiated into Pakistani Rupees (funclional currency) using the exchange rates prevailing
at the dates of the transactions. Monetary assels and liabilities in foreign currencies are translated into Pakistani Rupees
using the exchange rate at the stalement of financia! position dale. Foreign exchange gains and losses resulting from the
setllement of such transactions and from the irenslalions at the year-end exchange rales of monetary assels and Jabilities
denominated in foreign currencies are {aken to the statement of income and expenditure currently.

412 income
4124 Donation

Donations in cash are recognised as income as and when received. Donations in kind in the form of assels with no future
related costs are recognised as income of the period in which it hecomes receivable / received, st fair valua.

4.12.2 Other Income

Other income is recognised to the extent it is probable that the economic benefits will flow {o the Foundalion and amount can
be measured reliably. Other income is measured at the fair value of the consideralion received or receivabie and is
recognised on the following basis:

- Gains / (losses) adsing on sale of investments are included in siatement of income and expenditure and are recognised on
the date when the transaction lakes placs;

- Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets "at fair value through
profit or loss' are included in the statement of income and expendilure in the period in which they arise;

- Profit on savings account with banks is recognised on lime proportion basis using the effective yield method; and
- Dividend income is recognised when the right {o receive the dividend is established.

413 Expenditure

All expenses are recognised in the statement of income and expenditure on an accrual basis.
4.14 Confingencies

Contingent liability is disclosed when:

- there is a possible obligation that asises from past events and whose existence will be confirmed only by the occurrence ar
non-cccurrence of one or mere uncertain future events not wholly within the control of the Foundation; or

- there is a present obligation that arises from past events but it is not probable that an outflow of resources embodying
economic benefits will be required to settle the obligation or the amount of the obligation cannct be measured wilh
sufficient reliability.

4.15 Functional and presentation currency

ems included in the financial staiementis are measured using the curmency of the primary economic envircnment in which the
Foundation operatas. These financial statemenis are presented in Pakistani Rupees, which is the Foundation's functional and
presentation currency.

Note June 30, June 30,
2024 2023
5 FROPERTY AND EQUIPMENT ——{Rupees in ‘000}-—-n-
Operating fixed assels 51 2,597,804 2.141,735
Capital work-in-progress 8.2 68,663 509,514
2666467 2,651,249
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5.1

5.1.1

Operating fixed assets

As at July 04, 2023

Cost

Actumulated deprecialion
Het book value

Addiions including transfers
from capital work-in-progress

Disposals
Cost
Accumuialed depreciation

Deprecialion for the year
Closing net book value

As at June 30, 2024
Cost

Accumutaled depreciation
Net book vatue

Depreciation rate %

As af July (4, 2022

Cos{

Accumuizied depreciation
Nel book valse

Adgliions inchading ransfers
from capital work-in-progress

Disposals
Cost
Accumutaied depreciabon

Depreciation for the year
Closing net book value

As at June 39, 2027
Cost

Acoumulated depreciation
Met book value

Deapreciation rate %

2024

Freehold } o ingon [HOSTNEY 200l \ o | oice | Lab | Fumitureand | Lirary | TP

fond -y oholdla slectrica vehicles | equipment | equi fixtures hooks and Total

c3mpus works b equiparent mitmmedia

{Rupeses in "000)

529615 1787519 619592 15300 172863 135877 298702 15753 15528 3731640
. (MY (511452) (887 (712060 (117.657) (280153} (15.753) (138.423) (1583914)

A TAAITE 108100 13503 1657 18320 1850 - 175I5 2141735
. 3dam e - Toe2 - a35 - B0 GHET
. {48308  [07%) (2268) (1708) (BOT4) (16033 - (1.57) (158758)

3815 1710009 224453 1133 7001 10246 49831 - AbAlA 2597804

529615 2121650  B0674 15390 170825 135877 346017 15753 195408 4346476
- (ADiSSY)  (S82288) (4155 (172.814) (125731)  (295,186) {15753) (149.994) (1.748572)

579615 1719095 224453 11335 7001 10266 49831 - 45A1A 250,804
; 260 1000 2000 2000 2000 f430 2000 233

03

Froehold | e on [P0y andl (i b Ofce | s | Fumbureand | vieary | ORI

land-city | tdtand] 5% | ites equipment | equipment|  foxtures. | books | 2% Totat

campus works Equpmen rwkimedia

{Rupess in 000}

520615 1782978 617374 1213 171540 135977 298702 15753 138,42 391,303
- [08745) (#49688) (1.213) (17079Y (107317)  [(263,072) (15753) (136452) (1.458.036)

520615 1478229 167686 - 758 28660 3050 - 1600 2230268
. 4,561 2218 4477 1304 - . . iB156 40406
- : n : - : : T s 80
- . . - - o 60
. (ased)  B1AM) G4 415 (103400 (12080 - (2031) (131,939)

TH615 TARTTE 108100 13503 16a7 18320 18549 - 17815 214173

520615 1787510 619592 15390 172863 135977 298702 15753 156238 3731548
- [EAMI)  (S11437) (L887) (371205) (M17.657)  (280,153) (15.753) (138.423) (1.569.814)

53615 1434176 100100 13503 1657 16320 18548 - . ILBIS 214173
. 250 000 2000 2000  20001430-2000 2000 3133

Operating fixed assels include ilems having an aggregale cost of Rs. 688.916 millicn {2023 Rs. £19.23C million)
which are fully depreciaied and are slill in use of the Feundaiion.

These include assets that are in possession and use of Habib University — a relaled party pursuant to an agreement

therewith.
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Note June 34, June 30,
2024 2023
52 Capital work-in-progress —{Rupees in "000)~—
Opening batance 508514 ... . 78,379
Additions during the year 149,701 451,338
659,305 529,717
Transfer to operating fixed assels {590,842} (20,203}
Closing balance 5.21 68,863 508,514
5.2.1 Breakup of capitat work in progress for the year
ended June 30, 2024 are as lollows:
Office equipment 5,952 68,132
Mechanical and electrical works 38,121 52,153
Building on freehold land 26,189 355,538
Fumilure and fidures 248 27,563
Computers and multimedia 1563 5,128

509,514

68 663 )

6 LONG TERM INVESTMENTS

At amortised cost:

Defence Saving Certificates (DSCs) 6.1 140,100 110,1G0
Accrued proiit thereon 85,443 82,917
195,543 173.017
At fair vajue through other comprehensive income:
Pakistan nvestment Bonds (PIBs) 6.2 853,162 883,498
Less: current portion of PIBs (390,638} (147,774}
Non current portion of PIBs 562,523 735,724
6.3 758,066 908,741

6.1 These carry profit yield at rates ranging from 12.47% to 13.02% (June 30, 2023: 12.47% to 13.02%) per annum and
will mature lalest by Oclober 21, 2029.

6.2 These carry profit yield at rates ranging from 7.50% to 22.47% (June 30, 2023: 7.54% lo 22.84%) per annum and will
malure latest by December 10, 2030,

€.3 These long-term investments as at June 30, 2024 periains fo Endowment Fund.

7 SHORT-TERM INVESTMENTS Note June 30, June 30,
2024 2023 -
At amortised costk: weee{RUpess in "000)—
Local currency
Term deposit receiplts 7.2 357339 144,520
Accrued profit 4,103 3,731
361,442 148,251
Foreign currency
Term deposit receipls 7.3 331,148 167,954
Accrued profit 3,204 4,064
334,352 172,018
Market Treasury Bilis
- Cost 74 1,362,202 863,099
- Amoriisation income accrued 124,871 30,620
1,487,173 893,719

At fair value through profit or loss:
Mutual Funds

Mceney Market Fund 25,027 123,171

Stock Funds 302,538 98,914

7.5 327 565 220,085

Quoted shares 76 349,032 281,518
At fair value through other comprehensive income

Current portion of PiBs 6.2 380,639 147,774

3,250,203 1,863,365
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7.1

7.2

7.3

7.4

7.5

7.5.1

7.6

8

Fund wise breakup of short-term investments is as follows:

Endowment
Generat Furd - § Scholarship 7akst Fund} Granmt § Student ! Other Juma June
fond Extematly Fund - Fund {LoanFundi Project | 3020H | 30,200
Restricled
{Rupees in 060}
Term deposit receipls - local currency 128,208 - 233,236 - - - 361,442 148,251
Yesm deposit receipts - loreign cumency 202,426 - 118883 13,233 - 34362 172D
Market lreasury bills - 1336417 150756 - - - - 1487173 893719
Mutual Funds . 327,565 - - - - - 327,565 220,085
{uoled shares. - 49,032 - - - - - 349,032 281518
Pakistan invesimenl bonds - 350,639 - - - - - 390,639 147774
330,332 2403653 383992 116893 13,333 - - 3250203 1B63,365

These carry profit yield at rates ranging from 16.75% to 21.25% (2023; 16.25% to 18.75%) per annum and will
mature latest by October 26, 2024. These includes cerlificates amounting to Rs. 329 million (2023: 117.52 million}
issued by Habib Metropolitan Bank Limited; a related party.

These camy profit yield at rates ranging from 5.00% to 8.60% (2023: 8.6%) per annum and will mature lalest by
September 25, 2024. These certificates were issued by Habib Melropolitan Bank Limited, a related party.

These carry profit yield ranging from 19.80% to 22.07% (2023: 15.86% to 21.97%) per annum and will mature latest

by May 29, 2025.

Investment in Mutual Funds Units

Name of the Invesice

NBP Money Market

NBP isiamic Stock Fund
NBP istamic Energy Fund
NBP Stock Fund

Total as at June 30, 2023

Note Number of units | | Fair value as at
as at.Juna 30, June 30, 2024

2024 {Rupees in '000)

2,501 25027

2,098 29,008

3,997 57,051

10,109 216,479

7.5.4 18,704 327,565
19,525 220,085

The carrying value of units held as at June 30, 2024 amounted to Rs. 327.505 miillion (June 30, 2023 218.027

million).

investment in Quoted Shares

Name of the Investee

bucky Cement Limited

Lucky Core Industries |imited

Nimir Indusirial Chemicals Limited

Atlied Bank Limited

Muslim Commercial Bank

Bank Al Habib Limited

Standard Chartered Bank (Pak) Limited
Engro Corporation Limiled

Engro Fertitizers Limited

Fauji Fertilizer Company Limited
Colgate-Palmolive (Pakistan} Limiled
Neslie Pakistan Limited
Frieslandcampina Engro Pakislan Limited
Mari Petroleum Company Limited

Qil & Gas Development Company Limited
Pakistan Qilfields Limited

Highnoon Laborataries Limited

The Hubr Power Company Limited
Dolmen City REIT

Systems Limited

Total as at June 30, 2023

A

Note Number of Fair value as at
shares as al June 30, 2024
June 30, 2024 | { {Rupees n 000}

34,700 31,464
24,200 22,587
38,400 4,404
65,000 7,163
108,300 24 566
325,000 36,459
252,000 15,543
41,900 13,041
86,800 14,428
142 BCO 23,331
11,978 14,612
4,000 7,154
94,000 6,582
8,085 21,829
118,500 16,041
24 580 12,043
17,683 12,618
141,500 23,0768
760,000 12,502
58,300 28,569
2,362,826 349,032
7.6.1 2,490,328 251,518




10
7.8.1 The carrying value of shares held as at June 30, 2024 amounted to Rs. 229.496 milliorr {June 30, 2023; 297.807

rmillicn).
8 ACCRUEDPROFIT Endowment
o Genanal Fund- | Scholarship ket Fuidh Grant | Student | Other | Jume30, | June 3,
Fund Externally Fund Fund |LoamFund} Project 24 HA
Restricted
{Ritpees in 000}
Profit on Pakistan invesimen! Bonds - 29,152 - - - - - 29,158 20674
Profit on deposit accounts 1,160 793 4§42 332 25 - B4 2,836 1,841
1,160 20952 442 332 25 - B4 31895 22515
Note June 30, June 30,
2] BANK BALANCES 2024 2023
w-—-{Rupees in '000)~——- 1
Cash at bank
- In deposit accounts 81,92 &93 124,458 133,642
- In curtent accounts
Foreign currency 8.2 1,950 5,985
Local currency 02894 147,189 176,510
140,130 182,495
95 273,697 38,137

9.1 These carry profit at rates ranging from 17% to 20.5% {(June 30, 2023: 17% lo 18.5%) per annum.

9.2  This includes Rs. 259.84 miliion (June 30, 2023: Rs. 314.13 million) held with Habib Metropolitan Bank Limited, a
relaled party.

9.3  Thisincludes Rs. 0.81 million (June 30, 2023: Rs. 0.43 million) held with Habib Bank Limited, a related pariy.

9.4  This includes lien on current account amounting to Rs. 14522 million (June 30, 2023: Rs. 175.94 million).

8.5 Fund wise breakup of bank balances is as follows:

Endowment
Ganeral Fund- | Scholarship 2akat Fundl Grant | Student | Ofher Juna Jure
Fund Extamally Fund Fund {Loan¥und| Projecdt § 30,2024 | 30,1023
Rastricted
{Rupaes in "800}
Ins deposit accounts 41,689 39,895 2028 1511 4280 - 16,006 124,458 133,842
In current accounts - local currency 445 40 419 72 - 146,221 - 147,189 176,510
In current accounts - forefgn cumency 1,950 - - - - - - 1,950 5,985
44,084 38,825 22439 1583 4250 14622t 16095 273,587 316,137
10 TRADE AND OTHER PAYABLES Endowment
Gengral Fung- {Scholarship Zakat Fund Grant Studant Dther June June
Fond Extemally Fund Fund |LoanFund} Project | 30,2024 | 30,23
Rastricied
{Rupans ke '600}
Payable o suppliers and contractors 30458 1,943 - - - - - 41,401 340
Relention money 8791 - - - - - - 9,731 5,798
Accruad Babilities 87 118 2,150 - - - - 279 89545 250,983
Other payatle 23x7 - - - - - 2 2328 1,087
Sales tax payable 45 "l - - - - 13 70 Bo4
Provision against financial guaranice . . ) A ;
for student fsan - 97,987 97,897 102931
138,738 4,104 - - - 97,997 204 241,433 3650698

11 CONTINGENCIES AND COMMITMENTS

11.1 Contingencies

Cantonment Board Faisal (CBF) raised inflial demand armounting to Rs. 4.7 millien during the year ended June 30,
2016. This included an amount of Rs. 3.67 mitlion in licu of property tax. The Foundation appealed in the Honorable
High Court of Sindh {SHC} against the decision and obtained injunclion order in terms of which CBF had been
restrained from taking any coercive aclion against the Foundation,

e




1.2

11,241

11.2.2

12

12.1

12.2

13

14

11

The matter was disposed off by the SHC in the order dated September 13, 2023, whereby the Foundation was
directed to file exemption application before CBF and-till the decision on same is not achieved, no coercive measures
will be taken agsinst the Foundation for recovery of property tax. The management based on the opinion of legal
advisor believes that the matter is expecied to be decided in favour of-the Foundation and accordingly no provision
has heen made in these fipancial statements.

June 30, June 30,
2024 2023
Commitments ~—-{Rupees in ‘000}-—-
Bark guarantee 11,6835 11,635
Outstanding guaraniee to Habiby Metropolitan Bank Limiled, a related party for providing aducation lpans to Habib
University students by creating a lien on current account. The total outstanding fien on current account is amounling
fo Rs. 146,22 millicn {June 30, 2023: Rs. 175.94 million}.
DONATIONS Endowment
Genetat Fund- | Scholarship 23kst Fund| Grant | Stedent | Other June June
Fund Externally Fund fond {loanFund} Project | 300N 30,2023
Resticted
fRupees in 040}
Related partics 1,247 155 4500 292419 285237 - - 22271 1,851,282 792264
Others 5,568 16,000 198,201 101,827 96,800 - - 339480 268,315
1253723 20500 480410 387058 16,800 - 271 2190762 1,060,578
These includes Rs. 1,501.268 million {2023; Rs. 481.711 million) received as foreign donations.
Donation for other project
Represents donations / contributions received by the Foundation from Mohamedali Habib Wellare Trust - a related
party, for Farabi Project wherein the Foundation has been given the responsibifity to underiake and upgrade a school
owned by the Govemment of Sindh pursuant to an agreement between the Foundations and Government of Sindh.
Further, donations received and expenses incured for this project are kept distinct from ather funds of the
Foundation.
June 30, June 30,
GAIN / (LLOSS) ON INVESTMENTS CARRIED AT 2024 2023
FAIR VALUE THROUGH PROFIT OR LOSS —{Rupees in "000}—
Unrealised gain 119,596 (14,231)
Realised gain 130,147 (9,137}
249 743 (23.368)
OTHER INCOME Endovment
General Fund- | Scholarship 2akat Fundl Granl { Stdent § Other Junig Junz
Fund Externally Fuad Fund |toanFund| Projsct | 30204 | 302023
Mate Restricted
{Rupess In "000}—
Return on deposil account 182356 44,805 6166 5675 464 - 585 76931 13463
Profit on jong-temm invesbmeants
classified al:
- Amoitised cost - 225 - - - . - 2252 25506
- FVOCH - 184,513 2934 - - - - 167547 70,084
Profit on shord-demn invastments
classified at amortised cost 34678 194,846 24653 16,968 408 - - Ff4554 198,960
Dividend income 141 - 24,640 - - - - “ 28,640 31,893
Foreign exchange {foss) f gain (7,038) - 188 - - - ~ G848y 104717
Gain on sale of operating fixed assels - - - - - - - - 32
Cther Income - - - - - - - - 10,427
46,878 475430 33941 220644 872 - 585 580,350 455,092
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141

15

16

161

17

171

18

12

This includes dividend received from MGCB Bank Limitad, Lucky Cement Limited, Lucky Gure Indushies Limited,
Systems Limited, Dolmen City REIT and Bank Al-Habib Limited, related parties arnounting to Rs. 13.27 miflion (2023:
Rs. 6.4 milfion}.

June 30, June 30,
2024 2023
DONATION EXPENDITURE —ee-{Rupees in '000}-—
Habib University - operational funding 505,112 143,271
Habib University - entrapreneur program 20,000 -
525,112 143,271

ADMINISTRATIVE EXPENSES eadowmant

General Fond- | Scholarship Granl | Studeast | Other | Juna30, | hnRad),

Fund | Extomay | Fund  [2UFOY ping [Loanfund| Project | o2m | 2om
Hote Restricted
{Rupees in "G00}

Salaries 49,960 - - . . - - 48868 27,061
Legal and professional changes 28,551 - - - - - - 25,551 1.440
Auditors’ remuneralion 161 1,314 - - - - - - 1314 853
Traveling 1057 - - - - - - 1.057 1,665
Miscellanecus 5257 - - - - - - 5257 3851
86,148 - - - - - - 88,148 34,600

Note June 30, June 30,

2024 2023

Auditors™ remuneration ——[Rupees in '000)}—-
Audit fee 582 433
Half yearly revieaw 338 233
Out of pocket expenses 287 123
Sindh sales tax o7 &4
1.314 853

CASH AND CASH EQUIVALENTS

Term deposit receipts 7 688,487 312,474
Bank balances 17.4 127,376 140,194
815,863 452,668

This balance does not include lien on current account against financial guarantee for student loan amounting to Rs.
1456.221 miliion (June 30, 2023: Rs. 175.936 million) with Habib Metropolitan Bank Limited.

TAXATION
Any income derived by the Foundation is exempt from tax in accordance with sub-clause (2) of clausa (66) of Part |

of Second Schedule to the Income Tax Ordinance, 2001 subject to the fulfiiment of conditions specified in Section
100C of the Ordinance.

As per section 100C of the Income Tax Ordinance, 2001, non profit organisations, frusts or welfare organisations as
mentioned in sub section 2 of section 100C shali be alowed a tax credit equal to one hundred percent of the tax
payable, including siinimum and final tax payable under any of the provisions of the Income Tax Ordinance, 2001,
subject to the foliowing condilions, namely:

(a) return has been filed;

{b) tax required to be deducted or collecled has been deducted or collected and paid;
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{¢) withholding iax statements for the immediately preceding tax year have been filed;

(d) the administrative and management expenditure does not exceed 15% of the lotal receipts;

(e} approval of Commissioner has been obtained as per requirement of clause (36) of section 2;

) none of tha assets of rusts or welfare institutions confers, or may confer, a private benefit to the donors or family,
children or author of the trust or his descendants or the maker of the institution or to any other person and where

such private benefit is conferred, the amount of such beneifit shali be added to the income of the donor; and

(g} a statement of voluntary contributions and donations received in the immediately preceding ax yesr has been
filed in the prescribed form and manner

The Foundation has complied with the aforementicned conditions of the Income Tax Ordinance, 2001.
The operations of the Foundation fali within 1he purview of section 100C of the income Tax Ordinance, 2001 and the
tax credit of hundred percent is allowed under section 100C of the income Tax Ordinance, 2001 in respect of tax

payable including minimum and final taxes payable and consequently no charge has been recognised in these
financial statements.

TRANSACTIONS I BALANCES WITH RELATED PARTIES

Related parties comptise of the directors, entilies having directors in common with the Foundation, other and key
rmanagement personnel. Details of transactions with relaled parties during the year cther than $hose which have been

disclosed elsewhere in these financial statlements, are as follows:

June 30, Junae 340,
2024 2023
Nature of relationship Nature of transactions =—{Rupees in 000}
Common directorship Donalions received 1,785,111 713,024
Common direciorship Donations received for other projects 22271 6.000
Caommon directorship Donations made for Habib University students 899,468 735,998
Cormnon directorship Donations made to Habib University 528,112 143271
Common directorship Investments in term deposit receipts 1,024,714 1,273,267
Cormmon diractorship Expenses paid by the Foundation on behalf of 17.814 .
Habib University
Common directorship Expenses paid by Habib University on behalf of the 235,142 141,240
Foundation

Common directership Equity investments made during the period - 44,206
Common directorship Equity invesiments disposed off during the period 5,364 10,779
Common directorship Encashment of term deposit receipts 650,269 1,430,082
Common direclorship Dividend incomie 13,274 5,385
Common directorship Profit on bank deposits and term deposit receipts 106,888 54,457
Direclors Donations received 19,200 72,825
Relative of director Donations received 24,700 415
Key management personnel Remuneration 39,751 19,447

Atee.




181

Details of balances with related parties during the year are disclosed in their respective notes in these financial

statements.

The Habib Uriversity Foundation has allowed free of cost use of its proparly and equipment to Habib Universily, a

related party. No remtals or other compensation is charged from the University for such assets.

Name of related parties and relationships

Name of related parties

Donations received

Mr. Nadeem Nagvi

Mr. Mohamedali Rafig Habib

Mr, Amir Rasocl Paracha

Mr. Tarig Rafi

Habib University Stiflung Switzerland

The Habib University Foundalion, U.S. Inc.
The Habib University Foundation, Canada
The Soorty Foundation

Javedan Corporalion Limited

indus Motor Company Limiled

Arif Mabib Corporation Limited

Hinovex Trading

Habib Metropelitan Bank Limited

Hamid D. Habib Memariai Trust

Dawood Habib Memorial Trust

Gul Ahmed Textile Mills Limitad

Lucky Knits (Private) Limiled

Siddigsens Tin Plale Limiled

Cenirai Depository Company of Pakistan Limited
Fatima Fertilizer Company Limited

Ms. Aisha Tarlg

Ms. Nighat Tariq

Mr. Abdur Rahim Tarig

Donations received for other project
Mohamedali Habib Welfare Trust

Donations made
Habih University

Banking services
Habib Metrogolitan Bank Limited
Habib Bank Limited

Investment in equity securities and dividend income

Bank Af Habib Limiled
Dolmen City REIT

Loucky Cement Limited

L ucky Core Industries Limited
MCB Bank Limited

Sysiems Limited

Key Management Personnel

Mr. Nadeem Naqvi
Mr. Sheraz Siddigui

AyeL

Relationship

Chiaf Executive Officer

Director

Director

Director

Common Director
Common Director
Common Birector
Commaon DBirecior
Common Direclor
Common Direclor
Commeoen Direclor
Common Director
Common Director
Common Director
Common Director
Commaon Director
Cammon Birector
Common Director
Common Direclor
Common Director
Relative of Director
Relatlive of Director
Relalive of Direclor

Common Diraclor

Common Director

Common Director
Common Director

Commoen Director
Common Director
Commaon Director
Common Director
Common Direclor
Common Directar

Chief Executive Officer
Chief Financial Officer
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FINANCIAL INSTRUMENTS BY CATEGORY

18

2024
At tair value
At fale value
» Atamortised through oth.a ' through profit or Total
cost comprehensive
income loss
{Rupees |n ‘000)
Financial assets
Long-tarm investments 195,543 562,523 - 758,066
Accrued profil 31,295 - - 31,995
i ong-term security deposils 2,020 - - 2,020
Oiher receivables 133 - - 133
Short-ferm investments 2,182,067 390,639 676,597 3,250,203
Bank balances 273,597 - - 273,597
2,686,265 953,162 676,597 4,315,014

Financial liabillties
Trade and other payables 143,067 - - 143,067

143,067 - - 143,067

2023
At falr value
At amortised through other Atfalr valua
through profit or Tolal
cost comprehansive loss
income
{Rupees in ‘000)
Financial assets
Long-term investments 173,017 735,724 - 008,741
Accrued profit 22,515 - - 22515
{ ong-term securily deposits 2,020 - - 2,020
Cther receivables 34,808 - - 34,890
Shart-term investmenis 1,213,988 147,774 501,603 1,863,365
Bank balancas 316,137 - - 316,137
1,762,575 883,498 501,603 3,147,676

Financial liabilitles
Trade and other payahbles 291903 - - 291,903

291,903 - - 291,903

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Foundation's activilies expose it to a variety of financial risks namely credit risk, liquidity risk and market risk. The
Board of Directors review and agrees policies for managing each of these risks which are summarised below;

Credit nsk

Credif fsk is the risk that one party to a financiat instrument will fail to discharge an obligaiion and cause the other
party {o incur a financial loss, without taking info account the falr value of any coliateral. Credit risk arises from the
inability of the issuers of the instruments, the relevant financial instilutions or counter parties in case of placementis or
other arrangements to fulfil their obligations.

AL,
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Exposure to credit risk

The table below analyses the Foundation's maximum exposure to credit risk:

2024 2023
" Balance as per Balance as per
statement of assely "a’lt“::df::"m statemant of assets M“;;" P
and Kabliitiss and Habilities
Rupees in 000

Long-term investments 758,066 - 948, 741 -
Accrued profil 2,836 2,838 1,840 1,840
Leong-term security deposils 2,020 2,020 2,026 2020
Dther receivahles 133 133 34,598 34,898
Shont-term Investments 3,250,203 1.372.201 1,863,365 821.872
Bank batances 273,597 273,697 316,137 318,137
Provisiorr against financial guaranien for student loan 97.987 87,997 102,931 102,931

4.384 052 43,974 3,229,932 1,278,688

The maximum exposure to credit risk before any credit enhancement as at June 30, 2624 is the carrying amount of
the financial assefs and financial liabllities. Investment in govemment securities and relaled profit receivable,
hawever, are no! exposed to credit risk and have been excluded from the above analysis as these are guaranteed by
the Govemmenl of Pakistan,

Credit quality of financial assets

The Foundation's significant credit risk on financial assets arises mainly on account of its placements in banks,
investments in term deposit receipis and related profit receivable thereon. The credit rating profile of balances with
barks is as follows:

Bank Rating Rating agency zuifml T ;I’Jmama;:n
Halances with banks
Bank Affalah Limited : AAA PACRA 4.24% .05%
Cubai Islamic Bank Pakistan Limited AA vis 0.70% 0.49%
Habib Metopolitan Bank Limited Adt FACRA 64.64% 99.21%
National Bank of Pakistan AARA VIS D.11% 0.10%
Habib Bank Limited AAA vIS 0.31% 0.15%

100.00% ______100.00%

Ratings of investments have been disclosed in related notes {o these financial statements. Since, the assets of the
Foundation are held with credit worthy counterparties, therefore any significant credit risk is mitigated.

Credit quality of financial liabilities

The Foundation's significant credit risk on financial Kabilities arises mainly due to the default by the students in
respect of the loans given by the Bank and related financial guaramtees for student loans given by the Foundation.
The guzsrantess are given on behalf of students who are individuals and their credit worthiness are assessed by the
Bank through the Know-Your-Customer (KYC) procass and electronic Credit Information Bureau (eCIB) portal.

The Foundation, however, keeps lrack of the sludent's employer / professional engagement along with their postal
and electronic address afler student graduates or leaves the university and provide such details as and when
required by the Bank.

Concentration of credit risk

Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counler
parties whose aggregate credit exposure is significant in relation to the Foundation's tolal credit exposure. As
transactions are entered with credit worthy paries and are within the regulatory limits, therefore any significant
concentration of credit risk is mitigated.

All financial assets of the Foundation as at June 30, 2024 and June 30, 2023 are unsecured and are not impaired.

Ligpelcity risk

Liquidity risk is the risk that the Foundstion will encounter difficulties in raising funds to meet commitmenis
asscciated with financial instruments. The management of the Foundation believes that it is not exposed to any
significant level of liquidity risk.

The management forecasts the liquidily of the Foundation on the basis of the expected cash flows considering the
level of liquid assets necessary to mitigate the fiquidity risk.

The table below summarise the maturity profile of the Foundation's financial instruments. The analysis into relevant
maturity groupings is based on the remaining periocd at the end of the reporting period 1o the contractual maturity
dates. However, the liabifities that are payable on demand have been included in the malurity grouping of one
meonth;

Mes-
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2024
Morethanone| More than More than ona Financiat
Within 1 month and | three months ear and upto Morethan5 [ Instruments Totat
month upto thres | and uplo ore ¥ P years with ho fhed
five years .
months year maturity
Rupees In 00
Financial liahllities
Trade and olher payables 143,067 - - - - - 143,067
143,067 - - - - - 143,067
2023
Morethanone| Mors than Mere than one Flnanciat
Within 1 month ang | threa months car an:n to Morathan 5 | instruments Total
month vpio three | and upto one ¥ five n;z years with ne fixed
months year ¥ maturity
Rupees In "0D0
Financial liabitities
Trade and other payahles 291,803 - - - - - 291,863
291,803 - - - - - 291,803
Market risk
Market risk is the risk that the value of the financial instrurment may fluctuate as a result of changes in markst interest
rates or the market price of securities due {o a change in credit rating of the issuer or the instrument, change in
market sentiments, speculative adlivilies, supply and demand of securities and liquidity in the market.
Markel risk comprises of three types of risk: currency risk, interest rate risk and other price risk.
Currency risk

Currency risk is the risk that the fair value of future cash flows of a financial instrument wilt fluctuate because of
changes in foreign exchange rates. Currency risk arises on foreign currency cument accounis. The Faundalien
primarily has currency exposures in US Dollar (USD).

In case of 10 percent apprecialion or depreciation in the exchange rates of USD against Pakistani Rupee with ali
other variables held constant, the net income for the year would have been higher / lower by Rs. 33.31 million (June
a0, 2023: As. 17.39 million}

Interest rate risk

Interest rate risk is the sisk that the fair value or fulure cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The Foundation’s exposure to interest rale risk arises primarily from bank balances
in deposit account Pakistan investment Bonds and term deposit receipts. The Foundation analyses its interest rate
exposure on a regular basis by moniioring existing facilities against prevailing market interest rales and taking into
account varicus ather financing oplions avallable.

a) Sensitivity analysis for variable rate instrument

Presently, the Foundation holds bank balances and Pakistan Investmenl Bonds (floater) which expose the
Foundation to cash flow profit rate risk. In case of 100 basis points increase / decrease in applicable rales on the
last repricing date with alf other variables held constant, the surplus would have been higher / lower by Rs. 8.399
miltion (2023: Rs 1.336 million). The analysis assumes that all olher variables remain canstant.

b) Sensitivity analysis for fixed rate instrument

The Foundation's fixed rale risk arises from the investment in Defence Saving Certificates, Term Deposits
Receipts, fixed rates Pakistan Investment Bonds and Market Treasury Bills. In case of 100 basis points increase /
decrease in applicable rates on the last repricing date with all other variables held constant, the surplus of the
Eoundation would have bezen higher / lower by Rs. 27.235 million (2023: Rs 21.998 million). The analysis
assumes that all other variables remain constant. The income from these financial assels are substantially
independent of changes in market interest rates except for changes, fany, as a result of fluctuation in respective
fair values. The Foundation's income from these financial assets does not have any fair value impact.

e
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The composition of the Foundation's investment portfolio, KIBOR rates and the rates are expected fo cthange over
fime. Accordingly, the sensitivity analysis prepared as of June 30, 2024 is. not necessarily indicative of the impact on
the Foundalicn's surplus of future movements in profit rates.

Profit rate sensitiVity position for on-balance sheel financial instruments is based on the earlier of coniractual
repricing or maturity date and for off-balance sheel instriments is based on the setilement date.

The Foundalion's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 and June

30, 2023 can be determined as follows:;

2024
Exposed to yield | profil rale risk
Effeciive Mors them th Mol exposed to
profit rata Up to three Ore 12201 HIEE | o ore than onad yiskd ] profit Total
months and up to
{%} months year rate isk
ane year
Rugees In 000
Financial assets
Long-tern investments T.50 - 22.47 - - 758,086 - 758,066
Accrued profit 31,995 - - - 31,885
Long-temn security deposits - - - 2,020 2,020
Other raceivables - - - 133 133
Shord-term investments 500-2207 1,050,555 1,523,051 - 676,597 3,250,203
Advance tax receivable - - - 6,496 6,495
Bank balances 17.00- 20.50 124,456 - - 149,138 273,587
1,207,008 1,523,061 758,066 824,385 4,322 510
Flnanclal lfabilities
Trade and other payables - 1 -} - | 143,067 143,067 |
- - - 143,067 143,067
On-balance sheet gap (a} 1,207,008 1,523,051 758,066 691,318 4,175,443
Off-halance sheet financial Instruments - - - - -
Off-halance shaet gap {b) - - - - -
Total interest rate sensitivity gap {a+b) 4,207,008 1,523,051 758,066
Cumulative interast rate sensitivity gap 1,207,0C8 2,730,059 3,488,125
2023
Exposad to yiekl / profit rate risk
Effective Yore than Hot exposed to
profit rate Up to threa “;. :n " ;e:D Mora than ore] yield [ profit Totsl
%) months  |On s AnC R year rata rick
cRe year
Rugees In 00
Financial assets
lLong-term investments 7.54 -22.84 - - 908,741 - 908,741
Accrued profit 22515 - - - 22,815
Long-term security deposiis - - - 2,020 2,020
Olher receivables - - - 34,898 34 898
Sheort-ferm investments a60-2197 320,269 1,041,493 - 501,603 1,863,365
Advance lax receivahla - - - 6,483 6,483
Barnk balances 17.00- 19.50 133,642 - - 182,485 316,137
476,426 1,047,493 903,741 727,480 3,154,150
Financial liahilities
Trade and olher payables | -] - | T 291803] 291,903 |
- - - 291,903 291,903
On-balance sheet gap {a} 476,426 1,041,493 908,741 435,596 2,862,256
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b} - - - - +
Totat interest rate sensitivity gap (a+b) 476,426 1,041,483 208,741
Cumulative interest rate sensitivity gap 476,426 1,517,418 2,426,860

Mpae,
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21.3.3 Pricerisk

22

Price risk is the risk that the fair vaiue o future cash flows of a financial instrument will fluctuate because of changes
in market prices (other than those asising from profit rate risk or currency risk) whether those changes are caused by
factors specific to the individua! financial instrument or its issuer, or factors affecting all similar financial instruments
traded in the markei.

Equily price risk is the risk that the fair value of equity instruments decreases as a result of changes in the level of
equity indices and the value of individuat stocks. The Foundalion's equity instruments are susceptible to market price
risk arising from uncertainlies aboul fulure vaiues of the investment securities.

At the date of statement of financiai position, the exposure to lisled equity securities was Rs. 349,032 million (2023
Rs. 281.518 million). A decrease of 10% in the share price of these securities would have an impact of approximately
Rs. 34.803 million (2023: Rs. 28.152 million) on the surplus depending whether or not the decline is below the cost of
investment. An increase of 10% in the share price of the listed security would impact surplus with the similar amount.

FAIR VALUE MEASUREMENT
Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in an orderly transaction

between market padicipants al the measurement date. Consequently, differences ¢an arise between camying values
and the fair vaiue estimates.

Underlying the definition of fair value is the presumption that the Foundation is a going concern without any intention
or reguirement to curtall materially the scale of its operations or to undertake a transaction on adverse lerms.

Financial asseis which are tradable in an open market are revalued at the market prices prevailing on the statement
of assets and liabilities date. The estimated fair value of all other financial assels and liabilities is considered nat fo
be significantly different from the respective book valuas.

Fair value hierarchy

international Financial Reporting Standard 13, *Fair Value Measwremen!’ requires the Foundation to classiy assels
using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair
value hierarchy has the following leveis:

Leve! 1: quoted prices {unadjusted) in active markets for identical assets or lfabilities;

Level 2: inpuls other than queted prices included within level 1 that are observable for the asse! or fability, either
directly (i.e. as prices} or indirectly {i.e. derived from prices); and

Level 3: inputs for the asset or liabifity that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2024 and June 30, 2023, the Foundation held the following financial instrumants measured a Tair
value:

2024
Leveld || Level2z |} Levei3 |  Total
ASSETS {Rupees in '000)
Investments ‘at fair value through other
comprehensive income’

Pakistan investment Bonds (PIBs) - 953,162 - 953,162
investments "at fair value through profit and loss'
Mutuat Funds - 327,565 - 327,565
Quoted Shares 349,032 - - 349,032
Investments "at amortised cost’
Market Treasury Bills - 1,666,436 - 1,666,436
Term deposit receipts* - 688,487 - 688,487

349,032 3,635650 - 3,984 682

ML
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2023
tevel1 || Llevel2 || Llevel3 [| Total
ASSETS {Rupees in '000)
Investments 'at fair value'through other
comprehensive income’

Pakistany Investment Bonds (P1Bs) - BE3,408 - 843,488
Investments ‘at falr value through profit and loss'
Mutual Funds - 220,085 - 220,085
Quoted Shares 281,518 - - 281,518
Investments "at amortised cost’
Market Treasury Bills - 915,283 - 915,283
Term deposit receipts® - 312,474 - 312,474

281,518 2,331,340 - 2,612 858

*The carrying value of these securities approximate their fair value since these are short {erm in nature and are
placed with counter padies which have high credit ratings.

The market price of quoled shares and PIBs have been obiained from Pakistan Stock Exchange and Mutual Funds
Asspciation of Pakistan, respectively, There were no transfers amongst the levels during the year.

During the period from July 1, 2023 to June 30, 2024, there were no fransfers between level 1 and leve! 2 fair value
measurements, and no transfers into and out of leve! 3 fair value measurements.

23 REMUNERATION OF CHIEF EXECUTIVE OFFICER AND EXECUTIVES

Chief Executive Officer Executives
2024 1 2023 2024 | 2023
Remuneration (Rupees in '000) 22,105 15,717 26,564 11,344
Number of person ] 1 3 2
Average number of employees i 1 3 2

23.1 Directors are not paid any fee for attending meelings.
24 DATE CF AUTHORISATION FOR ISSUE o B it
04 OCT 2024
These financial statemenls have been authorised for issue on by the Board of Direclors of the
Foundation.

25 GENERAL

251 Foundation's assets includes intangible assets having an aggregate cost of Rs. 511.070 million (2023: Rs. 511.070
million} which are fully amortised and are siill in use of the Foundation.

25,4 Figures have been rounded off {o the nearest thousand rupees.

25.2 Certain prior year figures have been reclassified for the purpose of befter presentation and comparison. Howaver, the
same do not include any material reclassification.

CHIEF EXECURVE DIRECTOR




