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INDEPENDENT AUDITOR'S RTPORT

membe6 ol azee se.urltl.s {privat€) Limited

w. have audited the annexed financlalstatements of Aze e S ecurities {Privat.} Limit.d

{tne company), which comprke the stat€menr ofnnancla position as atlun€ 30,2021

and rh€ sratemenr of prclit or o$ and rhe sratement of cohprehensive in.ome, the

starement of changet in equity, the statement oi cash llows for thc year then ended,

and notes to the fnancis statehents, ln.luding a summary of siBnificant a..ounting
poli.es and other explanatory lnformaton, and we state thaiwe hav€ obtalned a the

nlormation aid explanauon whlch, to the best ol our knowledge and beiel were

nece$ary forthe purooie ofth€ audit.

on the Audh of the Financialstatement3

rn our opinion aid to ihe besl ol our infornation and a..ord ng to the explanatio^s
given io us, except forihe matter descr bed ln lhe basis of qualified opinion para5, the

statemeft of tinanclal position, statenent ol prolit or loss and the statemenr or

comprehensive lncome,lhe statement ofchanges ii equiq and the natem€nt olcash
lows to8ether with the notes lorm ng part thereof conlorm w th the accounlin8 and

reoodine siandards as applicable n Pakstan and Sive the informalion r€quned bVthe
Companies A.t, 2017 (XlX of 2017), i the manner so .equned and r€spe.uvely Cive a

true and ta r vi€w of the slate oi the Codpany's allalre as at June 30,2021and ofrhe
o$ ano orhe' 'onprphen{ve nrohe lhe fl'an3e.'n Pqurlv dld 

't5 
!d5l rlo*''o' rh"

fo. Qualilied opinion

as repodoo 
'n 

nore 9 to lhe f'rdtdl ,ra"trerr. rhe lompdn/ I c, ereo a_

allowan.e for expected credit loss ofRs.39.40 million againsttrade re.eivables

We are unabl€ to obtain suffcient appropriat€ evidence as to adequacy ofabove
amount and resoltanily we are un6ble to verify its impact on balance ol lrade
receivable as on Jun€ 30,2021and statement oi pronr or lossforthe year.

as disdosed in note 161the.ompany has defaulted
Tax liabilrty whkh could afiact th€ delault surcharce

recognned n the financlal natements. we hale
approp.iaie evidence as to whether the outcone
compaiy and fespectivey provision w lb€ required

in paymenl ol Sindh Sales

and penalty which is not
not recelved suliicienl

wi be in lavour of the
in ihe .nclosed tinan.ia

zii\ C Pild I iiUil,", 0,, o.

NASIR JAVAID MAQSooD IMRAN
Chebrcd ,{tffbnts
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\".r rt" rcroan) ta ..(o.deo ,dptrdr garn or .dte oi ..o rermn!6nfe.r cfounr -8 ro e.. ll.3o M,tron and urr.arreo 8dr o1 r"
::":1"" -, ., n..nnc. rs dno- tr 13,o R. .o so M rio. rn6 rd, osenelrn not pro,dpd rle suopodin8 evrder.a ro vp,rv I,e,oa ot n,".rapf nshares sold. Resutantty w€ were unabh ro vefitv the retai€d impact on thestatement ofprotr or to$ for the vear.

We condu.ted our audrt in accordance with tnlernationat5tandards on AuditnB {rSA,
11-:l::'bh." 

pat'ran o-' ,F'pon,b,'rr uroe ,ho,e {and.rd, J,e r.4rerAudro/. Respo.,.b,t,he, t'o, tkp Adr at tue Lnan.Ql ,totca-.,,
:..1::-.: :,, l*"1 w" a," i"o"o"-o".i or rr,e ,o
/nErauo-ai Er|,.. ndndrd. 8oa.d ,o. A--o-nrarts, code o/ LLk., kt prcle +a%tA..ou dr* as adopted by rhe tnstitute ot Chanered A
code dld n" rare r,,, h; o,; "i'";";";J;;"::r[", ]i'lJ."li,l:i';11;i"
code webeleverhatthe audit evid.nce we have ;bhined B nicientand appropriareto provide a basistorou. opinion.

Material unceriainty relating to GoinS concern

We dcw attenrion ro notes 1.3, 31 and 32 to the a.companying financiat statemenswr5i.h shows the net opitat and tqud capitat batanc. of ihe co.o.n, 
". ", rrnu :0,202i wa. neB.lve Fr l2O6/t V o- a,o Rs ,t(b..MJtio-

'ub.'anudri.e.\ ha- rhe dnourr eoJFd moer (e.urne. B.o.e^,-r._j.e " oOperanon, Reeu ations, 2018. As a resutri rhe pakisran Srock Er.r,_a" .", ,"r.".*"lhendd g id,itrEs ot rt-" rcmornv due ro tar o, ."Crt,rou.*.oo..ir-a,q"o
qrfl cren N pc!\l& srd, r\<Falge t n,leo iLb\pquenr ro vea, "nd ,-o.*,ltredo_. rad,ng 'qn'nrt, dLe Lo abot" v,oral,or a-o.orpa_v 1a5 oo-r-ed 5, per,o_o'der fo' ...ro.ano- from giEr coun o. si,dh rhF nan"". -n" *o *,", -r- aurlcnair\ *5,.nnd\.c.r.gni,rd", doror9nhe(onpdnvsdo,t yro!on-1upa."
Bo'.eron-e,n. ou.opr on 6nor noo.t,eo,n le.p<rolil, mar*
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we draw atiention to the nore 1".. ot,r." r$un.,u
SECP hav. mpored penairy amountina Rs 1
.ompl'an(e oI ce(.rn regutaiion!. The Como.nv
Appellate Bench aaainnthe $mF

statemehrs which describes rhat the
Million on the Company for non

has lile.l appea b€fore rhe sF.p

Our opinion is not mod fied in resp..r ofrhe above marei(

lnforhation Otherthan the Ft.an.tat Sratemerts and Audtto/s RepoltTh€reon

Mho€Fhen_ r , *mni,ore lor 
I he orhe, - ro,nar on , on p.,\"lhp dno(b( ,epod bd doe. not ir ud" rhe nndnlat ,areran,) dlo o,r "rd o, r?Don rherpon Ou, .ove. ite orhe.n ornar,onandw"do'oi e^ore,5alt for orai"uid-reLoli,uworrhe,eon
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ln connection wlth ourauditolthe iinancia stat€ment5, our respons bility k ro read thp
otherinformation and, in doineso, considerwherhErrhe other informaton is mat€ria ty
inconskt€ft wth the financialstatements or our knowledse obtained in the aud t, or
otherw se appeaE to be materially misstated.ll based on th€ work Mie have performed,
w€ con.lude rhat there is a material misstatemeni of rhis other i.formatjoni we are
requned to reporl that fact. F!rther matte6 descr bed in the basG for quall€d oplnion
secton above. w€ concludethal the other infomation is also mareriallv m s*ated wnh
respect to these matter.

Responribilities ol Man.gement and Board of DlrectoG fortie Financial Statem.nts

Manaeement s responsibe for the preparation aid fair presentaiion of the finan.tal
sratements ln accordan.e with the a.counrinS and reporrinS nandards a5 applicabe n
pa[istan and the requi.ements ol Companies Act, 2017(xx of 2017) and for such
internal conlro as mana8ement delerm nes s necesary to enable the prepararion of
financialstatemenlsthararefreelrommaterialmissrarement, wheiherduetolraud.r

ln preparinC the linan.ial ttatemenls, hanagement is responsible for assess ng the
Companys sbllity to contnue as a Soing .oncern, d s.losing, as applicable, matteB
related to coinc concern and using the Soing concern bask of accounling un e$
manaeemenl either intendsto liquidatethe Company or to cease operatons, or has no
real 5t . alt€rnatile b!t ro do so.

Soard of dhe.tots are responsible for oveGeeing the Companys tnancial repo tns

auditois Retpondblliller for lhe Audir ol the f in:ncial sr.tements

our obje.lives are to obtain reasonablJasurance about wherher the tinancar
statements a, a whoe are free irom materalm ssrat€menrs, wheiher due lo fraud or
etror, and io h5ue an auditoas repon that/ ncludes our opinion Reaso^ab e assurance
ls a hish level of assurancei but is no( a suarante€ thai ad aud r conducred tn

a..ordance wth sAs as applicabe i/ Pakistan will always detect a mareria
nisstatement when it exkts. Mkstatem€nB can arCe lrom fraud or eiior and are
consider€d malerial ll individually or n aggr€gate, they could r€asonably be erpe.ted
lo inlllen.€ ihe economi. de.isiohs of use6 taken on the basis of these fnancia

As part of an audt in acco.dance with lSAs as appicable in Pakistan, we exercGe
p.ofesiona ludcment and mainlain profe$ional skeptichm rhroughout ihe aud t We

rdentify and a$ess the ri5k5 of hatera mkslarement ol the fnanca
statehents, whethe.duetofraud or erior, design and perform audnprocedure5
responsive to ihose rkks, and obtain audit evid.n.€ that is sufficient and
appropriat€ ro provide a barh for our opinion. Ihe risk of nor detect ng a

materaimisstat.ment resultinSJrom fraud is h gherthan torone resulung from

-r'
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obta n an undedandins of iitehat conrrots
desgn audlt proc.dures that are appropriate
ihe purpose of expr.ssing an opnion on th.

Evaluaie the appropriatenes ofaccounins poiicies used and rhe reasonab enejs
ofaccountinE estimales and rerared disctosures made by manaCement

etror, as fraud may invove colusion, forgery,
mBrepresentations, orrhe override oItnternal controt.

relevant 1o the audit tn order to
ii the . rcumnances, but not tor
effectiv€ness of rhe Company s

.ontent of the linancal
the lnancial natements
manier lhat ach eves fair

bythecompanvas requned by

conclud€ on the appropriat€ne* oi mana€ement s use of the Song concern
basis of accou.tins and, bas.d on the audit evidence obtained, whether a
marerial uncertainty exists reated to events or conditons thai mav .i+
i3r l(d1r doLlt o1 _Fe Companvl db n/ Lo conr nue d a Bo,nB -on!e,. I we

conclude thata mareriatuncerrainty ex sts, we are requ red to draw ar(ent on in
our auditor's repon to the reared dGcosures in the tianciat
'u.h d osu,e\ dr. nddequare. ro rod,h o-r oprnio" Ou,
b"\"d on rh" auo,. evid"n(e o.ra.1eo .p to rh6 oare o.ou,

elenh or (ono riolr rd/ rause th6 CoTpan, lo coa e ro
continueasaEoinsconcern.

I
I
I
I
I
I
I
I
r
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Evaluate the overatl presentarion, st.udure and
statements, ncluding rhe dkclosures, and whether
r€p/esenr the undeflyingt.ansactions and events in a

We common.ate with the board of dnectors re8ard ng among other matte^, the
panned (op€ and timinS ol the audit and ssnificani audir findings, inc udinS any
ssnilicantdeficien.iesininternatcontro tharw€tdentifo durinsouraudit.

R€port on otncr teaal and Resutarory Requi.dnents

our audit, we lu[her reporr rhat n

properbooksof accounlshav
theCompaniesAct, 2017 (Xix

lu"

the ststement of financiat posiuon, rhe stat€frent of orolt or toss and
the statefrent of .omprehensive inc6me, the staiement ol .hanSes in
equity and the sratement of cash iows together wlh the noresthereod
hav€ been drawn up tn conformitywith the companier Act,2017 (XtX of
2017)and ar. in aEreement w th rha books ofac.ount and retu.ns;

investmenrs made, erpenditure incured and Suarantees extended
duringth€ Vea.were forthe pu@ose olrhe Compaiy s business; and

-f'
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The enEasement partner on the audit resu tinC in th s lndependeni auditor's report s

Mohammad Javaid Qasim,

no zakat was dedudble al source under lhe zakat and Ushr ordinance,

1930.

the (ompany was not in compliaice wiih the requnement ofsedon 73

of th€ Securiues Act, 2015 and the reevanl requiredenB of Securitie'

Brokers {Licencing and operatioi) R€gulatiois 2015 as at the date on

whi.h financlal natemenis were prepared.
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