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Pak-Gulf Leasing
: Company Limited

Mission Statement

The Company will:

e Aim to gain the confidence of all its stakeholders by earning a
credible reputation for being an innovative enterprise that is prepared
to change in the best interests of its stakeholders.

e  Continually monitor structural changes in the various sectors of
the economy, and accordingly alter the Company’s business strategy
to benefit from the emerging opportunities.

e Focus on changing customer needs and strive to improve tangible
and intangible returns to its customers by providing service and
satisfaction at par with the best in the industry, which would be
reflected in prompt risk evaluation and facility disbursement
procedures and practices.

»  Consciously share, and remain part of all initiatives by the leasing
industry to play a positive role in the evolution of small and medium
size enterprises to expand the country's industrial base and support
economic growth, higher employment, and a better future for all.




Pak-Gulf Leasing Director’s Review
== Company Limited Report

Dear Shareholders,

The Directors of your Company are pleased to present the operating results of the first quarter of financial year 2008-10.

Despite the rising cost of capital and competitive markets, the overall performance of the company remained satisfactory, With
the tougher competition by commercial lenders and higher interest rates your company's growth is reasonable.

- During the financial quarter under review, the balance sheet footing of the company was Rs 700 million as on September 30,
2009 as compared to Rupees 706 million on June 30, 2009 reflecting a decrease of (.85 percent. The total revenue of the
Company was Rs.18.50 millien for the quarter under review, which was around forty 40 percent higher than the revenue for the
corresponding period. The net profit after tax is increased by 26 percent, which was due lo increase in leasing revenue. Earming
per share was Rs.0.25 as compared to Rs.0.26 for the comesponding period.

In February 2009 JCR-VIS had reaffirmed entity rating of your company to BBB- for medium to long-term and A-3 for the short-
term where as outlook of the Campany has classified as stable,

The Board of Directors would like to place on record its appreciation for the management team of the Company and each and
every member of its staff for the hard work and dedication. We, the Members of the Board, as representatives of shareholders,
assure the management and staff of the Company of our continued support in strengthening the Company. We are sure that
the management and the staff will continue to serve the customers of the Campany with the better zeal and will be able to improve
the reputation of the Company in financial services sector,

The Board also acknowladges the cooperation and guidance extended to the Company by the Securities and Exchange
Commission of Pakistan (SECP), State Bank of Pakistan and other regulatory authorities. Their role is critical in developing the
Financial Services Sector and we hope that their actions will continue fo strengthen this sector.

Al the end, we would like to thank our valued shareholders, customers, bankers, and financiers and other stakeholders for their
valuable support and look forward to reinforce and build further an excellent relationship with them in coming years.

Karachi
October 29, 2008

Chairman / Chief Executive Vice Chairman Director




Pak-Gulf Leasing Balance Sheet

Company Limited As at September 30, 2009
September 30, June 30,
NETE 2009 2009
{Unaudited)
Asgals . eREaeEE e Rupees ---==- “mmes
Current assets
Cash and bank balances 43 289,305 22921 743
Investments 1,653,435 1,457,955
Other recaivables - nat 18,804,144 24.736,450
Loans and advances 14,547 186,412
Deposits and prepayments 679,175 365,749
Current portion of net investmentin lease finance 159,252,568 182,278,994
Taxation recoverable - net 862 626 651,994
224.555,804 232,611,297
Mon- current assets
Met investment in lease finance 394,337,176 381,012,356
Long- term loans 41,715 14,547
Long-term deposiis 206,500 206,500
Operating fixed assets 81,181,662 82,709,719
475 767,053 473,943 681
00,322,857 TO6.554 978
Liabilities
Current liabilities
Trade and other payables 7,185,239 11,853,671
Profit ! mark-up accrued 2,955,974 1413621
Cedificates of investment 13,509,086 13,509.086
Current portion of long- term financing 32,166,667 45 566,667
Current portion of long- term deposits 23,255,140 23 724,303
86,072,106 97 167,348
Mon- current liabilities
Lang-term financing 20,833,335 25,000,000
Lang-term deposils 163,936,015 161,465,472
Deferred tax - nat 40, 984,608 41,291,373
225,753,958 227 . 756 845
Total liabilities 311,826,064 324,924,193
Met assets 388,496,794 381,630,785
Financed by
Share capital 253,698,000 253,698,000
Resarves 87,308,576 80.068.341
341,006,576 333,766,341
Surplus on revaluation of investment 459,235 263,755
Total equity 341,465 811 334,030,096
Surplus on revaluation of assets-net of tax 47,030,982 47 800,689
388,496,794 381,830 785

Contingencies and commitments

The annexed notes 1 to 11 farm an integral part of these financial statements.

Chairman [ Chief Executive

Vice Chairman

Director




Pak-Gulf Leasing Profit and Loss Account
Company Limited (Unaudited)
For the quarter ended September 30, 2009

Quarter Ended
September 30, September 30,

2009 2008
"""" Rupeeg =--===---
income
income from leasing operations 18,284,221 12,888,848
Frofit on bank accounts/ return
an investments 176,475 260,000
Other income 43,013 31,665
18,503,709 13,190,614
Expenses
Administrative and operating expenses 4,626,239 4,374,330
Finance cost 3,059,306 85,142
Other charges 118,749 127,064
7,804,294 5,486,636
Operating profit before provision 10,699,415 7704078
Provision against terminated leases . 4,407,928 2412 527
Reversal of Provision/ Provision for potential lease losses {355,161) -
4,052,767 2412527
Profit before taxation 6,646,648 5.291,551
Taxation
- Current I 282 885 I | 255,987 |
282 885 5,
Profit after taxation 6,363,763 5,035,564
Earning per share-hasic/diluted 0.25 .26

The annexed notes 1 to 11 farm an integral part of these financial statements,

Chairman / Chief Executive Vice Chairman Director




Cash Flow Statement (Unaudited)
For the quarter ended September 30, 2009

iE= Pak-Gulf Leasing
== Company Limited

September 30, September 30,

NOTE 2009 2008
sEshe A Rl Snesanhs
CASH FLOW FROM OPERATING ACTIVITIES
Profit before taxation 6,646,648 5,291,551
Adjustments for:

Depreciation 1,528,055 1,120 866
Provision against terminated leases 4,407,928 2412527
Reversal of Provision! Provision for potential lease losses {355,161) =

Finance cost 3.059.306 485,142

15,286,776 9,810,086
Operating Profit before working capital changes :
Movementis in working capital
{increase) /! Decrease in current assets
Other receivables 1,524,378 {457 ,248)].
Prepayments {313,426) {51,740}
1,210,952 {518,988)
(Decrease)/ Increase in current liabilities ;

Trade and other payables (4,668,432) {551,407)
Cash generated from operations 11,829,297 8,739,693
Finance cost paid {1,516,953) (1,981,115)
Taxes paid (493,516) {234,835)
Deposits received from lessees 2,001,380 3,408,056
Decrease/{increase) in net investment in lease finance 20,057,326 17,453,702
Decrease/ (increase) in long-term |oans 156,697 128,555

20,204,934 18,774,363
Met cash inflow from / (outflow on) oserating aclivities 32,034,231 27,514,055
CASH FLOW FROM INVESTING ACTIVITIES
Capital expenditure - (31,500}
Net cash outflow on investing activities - {31,500)
CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of certificates of investment - {2,500,000)
{Repayment) of / proceeds from long- term financing {11,666,665) (4,692,877)
Repayment of Morabah finance - (9,081,004)
Met cash inflow from financing activities {11,666,665) {16,273,981)
Met increase in cash and cash equivalents 20,367,566 11,208,574
Cash and cash equivalents at the beginning of the period 22,921,743 (33,043,320}
Cash and cash equivalents at the end of the period 43,289,309 (21,834,746)

The annexed notes 1 to 11 form an integral part of these financial statements,

Chairman / Chief Executive

Vice Chairman

Director




Pak-Gulf Leasing
Company Limited

Statement of Changes in Equity

(Unaudited)

For the quarter ended September 30, 2009

Reserve Surplus on
Share [|Statutory||forissue Un::tp r{;:» Total ravalination.of hSlI'u;lre
Capital ||Reserve [|of Bonus| PF'**€ avallsblator § NOIESIR
Profit . sale equity
Shares : Invasbmants
---------- memmmmesamaca-- RUPEES ~-c-cmmmmieccnanmamrmm—n-

Balance as at June 30, 2007 193,698,000 23,008 676 4,402,000 23 405,209 244,513,975 2,153,395 246,867,370

Transferrad from surplus en
revaluation of operating fixed
assels o unappropriated profit =

Profit after taxation for the year
ended june 30,2008 =

Deficit oh remeasurement of
available for sale investments -

2,169,734 -

1,339.767

10,848,668

(2,169,734}

1,339,767

10,848 668

g 1,339,767
3 10,848,668

{504,990)  (504,990)

Balance as at June 30, 2008 193,698,000 25,178,410 4,402,000 33,424,000 256,702,410 1,648,405 258 350815

lzsue of right shares 80,000,000

Profit after taxation for the year
ended Jung 30,2009 =

Transferred from surplus on
revaluation of operating fixad
assets to unappropriated profit “

Deficit on revaluation of available
for sale investments =

Transfer to statutory reserve i

2,975,586 =

14,877,931

2,186,000

(2,975,586)

50,000,000

14,877 531

2,186,000

- 60,000,000

= 14,877,931

- 2,186,000

(1,384,660 (1,384,650)

Balance as at June 30, 2008 253,698,000 25,153 096 4,402 000 47,512,345 333,766,341

Transferrad from surplus on
revaluation of operating fixed
assets to unappropriated profit

Prafit after taxation for the quarter
ended September 30, 2009 u

Surplus on revatuation of available
for sale investments -

Transferred to statutory reserve “

1,272,753 =

876,472

6,363,763

{1,272,753)

B76,472

£,363,763

263,755 334,030,096

. 876,472
. 6,363,763

195,480 195,480

253 698,000 20426748 4,402,000 53,479,828 341,006,576

458,235 341,465,811

The annexed notes 1 to 11 form an integral part of these financial statements,

Chairman / Chief Executive

Vice Chair

man

Director




eei= Pak-Gulf Leasing
i= : Cﬂm[”ﬂﬂf Limited

Notes to the Financial Statements
(Unaudited)
For the quarter ended September 30, 2009

THE COMPANY AND ITS OPERATIONS

Pak-Gulf Leasing Company Limited ("the company") was incorporated in Pakistan on
December 27, 1994 and commenced its operations on September 16, 1996, The company
is principally engaged in the business of leasing and is listed on all three Stock Exchanges
of Pakistan, The registered office of the company is situated at the Forum, Rooms 125 - 127,
First Floor, Main Khayaban-e-Jami, Clifton, Karachi.

ACCOUNTING POLICIES

Accounting policies adopted for the preparation of these quarterly financial staterents are
the same as those applied in the preparation of the published annual financial statements
far the year ended June 30,2000

STATEMENT OF COMPLIANCE

These unaudited financial statements are being submitted to the shareholders as required
under section 245 of the Companies Ordinance, 1984 and have been prepared in accordance
with the requirements of International Accounting Standard-34 " Interim Financial Reporting”
as applicable in Pakistan.

September 30, June 30,
2009 2009
{Unaudited)
INVESTMENTS ¢ seeseeeeeae RUDSAS mromme s —sen
Available for Sale-
54,300 units{June 30,2009: 54 300)
of National Investment Trust 1,653,435 1,457,855
T 1,653,435  ~ 1,457,055
MET INVESTMENT IN LEASE FINANCE
Minimum lease payments rwneivable 449,453,442 480,684 414
Add: Residual value 187,191,304 185,189,925
636,644,746 665,874,339
Less:
Unearned finance income 82,297,317 91,469,584
Provisian for potential lease losses 757,685 1,112,846
83,055,002 92,582,430
553,589,744 573,231 909
Less:Current portion of net investment
in lease finance 159,262 568 182,278,994
394,337,176 391,012,915
LONG TERM FINANCING-Secured
Long-term loans - secured 60,000,002 71,666,667
Less: Current maturity shown under current
libilities 39,166,667 46,666 667
20,833,335 25,000,000

10
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= Pak-Gulf Leasing
== Company Limited

SHARE CAPITAL

Authorized

50,000,000(June 30,2009 : 50,000,000}

ordinary shares of Rs.10 each

Issued,subscribed and paid up share capital
25,369,800(June 30,2008: 25,369,800)

ordinary shares of Rs 10 each

CONTINGENCIES AND COMMITMENTS

Commitments

September 30, June 30,
2009 2009
{(Unaudited)
----------- [0 4=T- - S —
500,000,000 500,000,000
253,698,000 253,698,000

Leasing contracts committed but not executed at the balance sheet date amountad to
Rs.2.760 million{ June 30,2009 Rs.9.915 million)

CASH AND CASH EQUIVALENTS

Cash and bank balances

Figures have been rounded off to the nearest Rupee.

43,289,309 22,821,743

43,289,309 22,921,743

These financial statements were aurhorized for issue on October 29, 2008 by the Board o

Directors of the Company.

Chairman / Chief Executive

Vice Chairman

Director
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