[CaLcorp
CALCORP Limited

Condensed Interim
Financial Information
For the Half Year Ended
December 31, 2021




CaLcorp

CALCORP Limited
CORPORATE INFORMATION 01
AUDITORS' REVIEW REPORT 02
DIRECTORS’ REPORT (IN ENGLISH) 03
DIRECTORS’ REPORT (IN URDU) 08
CONDENSED INTERIM FINANCIAL STATEMENTS 09

Condensed Interim Financial Information December 2021




CaLcorp

CALCORP Limited

Board of Directors:

Audit Committee:

HR & Remuneration Committee:

Chief Executive Officer:
Chief Financial Officer:
Company Secretary:

Head of Internal Audit:

Registrar & Share Transfer Office:

Auditors:

Legal Advisor:
Bankers:

Registered Office:

CORPORATE INFORMATION

Mr. Saad Saeed Faruqui

Mr. Haider Ali Hilaly

Mr. Muhammad Danish Hussain
Mr. Shahrukh Saeed Faruqui
Mr. Azam Adnan Khan

Ms. Sana Shahzad

Ms. Sadia Hamid

Mr. Yousuf Muhammad Farooq

(Chairman)
(Chief Executive Officer)

Ms. Sadia Hamid (Chairperson)

Mr. Shahrukh Saeed Faruqui (Member)
Mr. Muhammad Danish Hussain (Member)
Mr. Yousuf Muhammad Farooq (Chairman)
Mr. Haider Ali Hilaly (Member)
Mr. Shahrukh Saeed Faruqui (Member)

Mr. Haider Ali Hilaly

Mr. Syed Wajahat Alam

Mr. Hammad Ullah Khan

Mr. Zafar Igbal

F. D. Registrar Services (Pvt.) Limited

17th Floor, Saima Trade Tower-A, I|. |. Chundrigar Road Karachi.

Tel: +92 (21) 32271905-6; Fax +92 (21) 32621233

Baker Tilly Mehmood Idrees Qamar,
Chartered Accountants

Mohsin Tayebaly & Co.

JS Bank Limited

D-131/A, Block 4, Clifton, Karachi
Tele: +92 (21) 38771130

E-mail: cosec@calcorp.com.pk
Web: www.calcorp.com.pk

Condensed Interim Financial Information December 2021 1




CalLCorp CALCORP Limited

AuUDITORS’ REVIEW REPORT TO THE MEMBERS ON
REVIEW OF CONDENSED INTERIM FINANCIAL INFORMATION

Introduction

We have reviewed the accompanying condensed interim statement of financial position of
CALCORP LIMITED (the Company) as at December 31, 2021 and the related condensed interim
statement of profit or loss and other comprehensive income, condensed interim statement of
changes in equity and condensed interim statement of cash flow together with the notes
forming part thereof (here-in-after referred to as the “condensed interim financial statements”)
for the half year then ended. The Management of the Company is responsible for the
preparation and the presentation of the condensed interim financial statements in accordance
with accounting and reporting standards as applicable in Pakistan for interim financial reporting.
Our responsibility is to express a conclusion on these condensed interim financial statements
based on our review. The figures of the condensed interim statement of profit or loss and other
comprehensive income for the quarters ended December 31, 2021 and December 31, 2020 have
not been reviewed, as we are required to review only the cumulative figures for the half year
ended December 31, 2021.

Scope of review

We conducted our review in accordance with the International Standards on Review
Engagements 2410 “Review of Interim Financial Information Performed by the Independent
Auditor of the Entity”. A review of condensed interim financial statements consists of making
inquires, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with International Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial statements as at December 31, 2021 are not
prepared, in all material respects, in accordance with the accounting and reporting standards as

applicable in Pakistan for interim financial reporting.

The engagement partner on the audit resulting in this independent auditor’s report is
Mehmood A. Razzak.

Baker Tilly Mehmood Idrees Qamar
Chartered Accountants

Karachi.

Date: February 16, 2022
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CaLcorP CALCORP Limited

Directors’ Report

On behalf of the Board of Directors, we are pleased to present the directors’ report along with the
condensed interim financial statements of Calcorp Limited for the half year ended December 31, 2021.

Macro Overview

The IMF Executive Board met earlier this month and, in line with our expectations, approved the sixth
review for the Extended Fund Facility (“EFF”) and disbursed $1.05bn. A further ~3.0bn is expected to
be disbursed, in tranches, by the end of September 2022. In addition, Pakistan successfully raised
$1.0bn through a Sukuk, albeit at higher rates, and we expect further bond issuances to support
reserves / rollover requirements for upcoming debt obligations.

We continue to monitor the current account deficit, which has remained higher than expectations due
to a sustained rally in global commodity prices. To mitigate inflationary pressure and the impact on
the currency from a higher current account deficit, the central bank has raised interest rates by 275
basis points over the last six months. We expect some moderation from the deficit in November due
to measures taken by the central bank and other fiscal adjustments but cannot rule out sustained
pressure on the external front until such time as commodity prices moderate, which currently show
no signs of doing so.

There are some encouraging signs with respect to exports, which are growing at a rapid pace. While
the textile sector still represents most of Pakistan’s exports (due to a legacy fixed asset base, support
from cheap financing and higher cotton prices) we are now seeing more meaningful contributions
from the IT sector, which is a much higher value-add segment. We continue to believe that, with a
weaker currency regime, there is likely to be additional capital flowing into import substitution and
export-oriented opportunities which, over the longer term, will ameliorate Pakistan’s perennial
current account imbalance. However, it is also clear to us that there are very few industries in Pakistan
which have received sufficient capital to make us competitive in terms of exports. As such, given our
low industrial base, the longer term remains an elusive goal.

Finally, we believe, that after a period of adjustments, the corporate sector has re-established pricing
power, which has resulted in higher margins, and returned to a path of growth in profitability. Barring
continued exceptional rises in commodity prices, we expect this trend to continue with operating
results for the current fiscal year.

Business Overview

During the quarter under review, we continued with our plans to dispose of those fleet assets that
had reached the end of their contract life with customers. Due to the significant increase in the selling
prices of new vehicles, which have had a positive impact on the secondary market, we were able to
realize gains on disposals of PKR 21.6mm. As previously communicated, we continue to build our
portfolio of equity securities in those sectors that have been most impacted by the recent downturn
in the markets.

.|
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CaLcorp

CALCORP Limited

Financial Highlights

Note

Income

Income from vehicle plying for hire - net

Loss on sale of investments

Other income

Unrealised appreciation / (diminution) on re-
measurement of investments classified as financial
assets at fair value through profit or loss - net
Expenses

Administrative and operating expenses
Financial charges

Profit before taxation

Taxation

(Loss) / profit after taxation

Other comprehensive income

Total comprehensive (loss) / income

Earnings per share

HALF YEAR ENDED QUARTER ENDED

December December December December
2021 2020 2021 2020
Rupees
12,472,515 11,524,736 6,026,677 5,638,117
(3,192,239) - (4,561,261) -
27,976,428 9,055,354 21,629,643 2,429,320
37,256,704 20,580,090 23,095,059 8,067,437
(15,508,448) - 933,170 -
21,748,256 20,580,090 24,028,229 8,067,437
(14,921,484) (9,004,793) (7,447,536) (4,687,394)
(5,149,892) (3,914,840) (2,811,879) (1,254,157)
(20,071,376)  (12,919,633)  (10,259,415) (5,941,551)
1,676,880 7,660,457 13,768,814 2,125,886
(5,080,760) (2,212,039) (6,031,590) (1,915,030)
(3,403,880) 5,448,418 7,737,223 210,856
(3,403,880) 5,448,418 7,737,223 210,856
(0.32) 0.51 0.72 0.02

During the prior six-month period, the Company generated PKR 12.5mm (1H 2021: PKR 11.59mm)
from ongoing vehicle rental operations, reflecting an 8.2% improvement over the period. The increase
is due to revised pricing, reflecting the increase in the market value of the fleet, which went into effect
in July 2021 along with the skew towards higher value vehicles.

The Company’s portfolio of listed equity securities generated dividend income of PKR 4.4mm during
the period, which supports its ability to cover administrative overheads and generates income
available for redeployment. Due primarily to the weakness in cyclical securities, the portfolio has

generated realized and unrealized losses of PKR 23.1mm.

The net result is a loss after tax of PKR 3.4mm compared to a net profit after tax of PKR 5.4mm in the
corresponding period of last year. The losses are primarily driven by mark-to-market unrealized losses
of PKR 15.5mm on equity securities. As previously stated, the gyrations in share prices due to market
sentiment have little relevance to the underlying value of our investments and we continue to add to
our positions in those securities that we feel offer high risk adjusted returns over a 3-to-5-year

investment horizon.
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CaLcorP CALCORP Limited

Dividend

Considering the capital deployment opportunities available to the Company, the Board of Directors
has not recommended a dividend for the period.

Future Outlook

The management team expects to continue executing its plans to optimize fleet operations by rotating
the fleet and only taking on new contracts that offer attractive returns. Any excess capital that is not
redeployed into fleet assets is expected to be utilized for further investments in the equity markets.

Acknowledgement:

We would like to thank all our stakeholders, especially our valued investors, who have placed their
confidence in us. The Board would also like to place its appreciation for the Securities and Exchange
Commission of Pakistan and the management of the Pakistan Stock Exchange for their continued
support and cooperation.

— 1

Haider Ali Hilaly
Chief Executive Officer

Yousuf Muhammad Farooq
Director

Date: February 14, 2022

Place: Karachi
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caLcorp

CALCORP Limited

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2021

ASSETS

Non - Current Asset
Property and equipment
Long term deposits and prepayments

Current Assets
Trade receivables
Short term investments

Advances, deposits, prepayments and other receivables

Taxation - net
Cash and bank balances

TOTAL ASSETS
LIABILITIES AND EQUITY

Authorised Share Capital
20,000,000 ordinary shares of Rs. 10/- each

Issued, subscribed and paid-up share capital
Reserves

Non - Current Liabilities
Diminishing musharakah financing
Deferred tax liability

Current Liabilities

Short term borrowings

Current portion of diminishing musharakah financing
Unclaimed dividend

Trade and other payables

Contingencies and Commitments

TOTAL LIABILITIES AND EQUITY

(Un-audited) (Audited)
December June
2021 2021
-------------------- Rupees --------=-=unun
71,887,300 97,857,760
2,321,450 2,813,100
74,208,750 100,670,860
42,329,630 52,413,006
159,785,726 114,530,186
78,126,455 45,335,342
2,178,338 10,805,352
73,126 27,622,041
282,493,275 250,705,927
— 356,702,025 —351,376,787
—200,000,000 ——200,000,000
107,444,130 107,444,130
152,506,389 155,910,269
259,950,519 263,354,399
7,710,761 12,743,907
6,906,985 12,693,306
14,617,746 25,437,213
68,628,561 28,091,437
3,941,914 25,708,813
625,215 625,215
8,938,070 8,159,710
82,133,760 62,585,175
356,702,025 351,376,787

The annexed notes 1 to 12 form an integral part of these condensed financial statements.

U/Wﬁ

AN

Chief Financial Officer

Chief Executive Officer

Director
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CALCORP LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE HALF YEAR ENDED DECEMBER 31, 2021
(UN-AUDITED)

Note
Income
Income from vehicle plying for hire - net 8
Loss on sale of investments
Other income
Unrealised appreciation / (diminution) on re-
measurement of investments classified as financial
assets at fair value through profit or loss - net
Expenses
Administrative and operating expenses
Financial charges
Profit before taxation
Taxation
(Loss) / profit after taxation

Other comprehensive income

Total comprehensive (loss) / income

Earnings per share

HALF YEAR ENDED QUARTER ENDED
December December December December
2021 2020 2021 2020
Rupees

12,472,515 11,524,736 6,026,677 5,638,117

(3,192,239) - (4,561,261) -
27,976,428 9,055,354 21,629,643 2,429,320
37,256,704 20,580,090 23,095,059 8,067,437
(15,508,448) - 933,170 -
21,748,256 20,580,090 24,028,229 8,067,437
(14,921,484) (9,004,793) (7,447,536) (4,687,394)

(5,149,892)

(3,914,840)

(2,811,879)

(1,254,157)

(20,071,376)

(12,919,633)

(10,259,415)

(5,941,551)

1,676,880

(5,080,760)

7,660,457

(2,212,039)

13,768,814

(6,031,590)

2,125,886

(1,915,030)

The annexed notes 1 to 12 form an integral part of these condensed financial statements.

o

A

Chief Financial Officer

Chief Executive Officer
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CaLcorP CALCORP Limited

CALCORP LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR ENDED DECEMBER 31, 2021
(UN-AUDITED)

Issued,
subscribed and Statutory General Unappropriated
. L Total
paid-up share reserves reserves profit
capital
Rupees
Balance as at July 01, 2020 107,444,130 48,540,340 - 95,693,464 251,677,934
Total comprehensive income for the year - - - 5,448,418 5,448,418
Transfer to reserve - 1,089,684 - (1,089,684) -
Balance as at December 31, 2020 107,444,130 49,630,024 - 100,052,198 257,126,352
Balance as at July 01, 2021 107,444,130 - 48,540,340 107,369,929 263,354,399
Total comprehensive loss for the year - - - (3,403,880) (3,403,880)
Balance as at December 31, 2021 107,444,130 - 48,540,340 103,966,049 259,950,519

The annexed notes 1 to 12 form an integral part of these condensed financial statements.

Chief Financial Officer Chief Executive Officer Director
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CALCORP Limited

CONDENSED INTERIM CASH FLOW STATEMENT FOR THE HALF YEAR

ENDED DECEMBER 31, 2021 (UN-AUDITED)

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation

Adjustments for non cash items:
Depreciation

Un-realized loss on marketable securities
Realized loss on marketable securities
Dividend income

Financial charges

Gain on disposal of property and equipment

ash flow f; Bm operation before working capital changes
ncrease ecrease In current assets

Advances, deposits, prepayments and other receivables
Trade receivables

Decrease in current liabilities
Trade and other payables

Cash used in operations

Financial charges paid
Taxes paid
Net cash used in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Additions in property and equipment

Advances against purchase of vehicles

Long term advances, deposits and prepayments
Short term investments

Dividend income

Proceeds from sale of property and equipment

Net cash (used in) / inflow from investing activities
CASH FLOWS FROM FINANCING ACTIVITIES

Diminishing musharakah financing
Net cash used in financing activities

Net (decrease) / increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of period

December December
2021 2020
--------------------- Rupees -------------=-=-----
1,676,880 7,660,457
6,113,135 6,654,428
15,508,448 B
7,610,912 -
(4,418,673) -
5,149,892 3,914,840
(27,943,910) (9,037,571)
3,696,684 9,192,154

(32,791,113)

10,083,376

(30,919,970)
(1,212,293)

(22,707,737)

(32,132,263)

(933,499) (177,323)
(19,944,552) (23,117,432)
(3,438,033) (3,743,489)
(2,240,067) (184,968)
(25,622,652) (27,045,890)
(1,586,884) (701,166)
(7,880,000) -
491,650 3,429,625
(68,374,900) -
4,418,673 -
57,268,119 43,673,000
(15,663,342) 46,401,459
(26,800,045) (19.171,176)
(26,800,045) (19,171,176)
(68,086,039) 184,393
(469,396) 351,614
(68,555,435) 536,007

The annexed notes 1 to 12 form an integral part of these condensed financial statements.

L

Chief Financial Officer

Chief Executive Officer

Director
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CALCORP LIMITED

SELECTED NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS

FOR THE HALF YEAR ENDED DECEMBER 31, 2021
(UN-AUDITED)

1. LEGAL STATUS AND OPERATIONS

2. BASIS OF PREPARATION
These condensed interim financial statements have been prepared in accordance with approved accounting standard (IAS)
34 "Interim Financial Reporting" as applicable in Pakistan and notified by the by the Securities and Exchange Commission of
Pakistan (SECP) and the listing regulations of Pakistan Stock Exchanges. This interim financial information should be read in
conjunction with the preceding annual published financial statements of the company for the year ended June 30 2021.
3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The accounting policies and methods of computation adopted for the preparation of these condensed interim financial
statements are the same as applied in the preparation of the preceding annual audited financial statements of the Company
for the year ended June 30, 2021.
(Un-Audited) (Audited)
December June
2021 2021
4. PROPERTY AND EQUIPMENT s T p———
Fixed assets 4.1 64,007,300 97,857,760
Advances against purchase of vehicles 7,880,000 -
71,887,300 97,857,760
4.1 Fixed assets
Opening written down value 97,857,760 160,799,456
Add: Cost of acquisition during the period / year 1,586,884 701,166
99,444,644 161,500,622
Less: Written down value of disposals during the period / year (29,324,209) (48,009,682)
Less: Written down value of write-off during the period / year - (618,750)
112,872,190 70,120,435
Less: Depreciation charged for the period / year
(6,113,135)  (15,014,430)
64,007,300 97,857,760
5. SHORT TERM INVESTMENTS
Investments carried at fair value through profit or loss
5.1 159,785,726 114,530,186

The Company, CALCORP Limited was incorporated on April 1, 1992 in Pakistan as a public limited company and its shares
are quoted on the Pakistan Stock Exchange (“PSX”). The registered office of the company is situated at D-131/A, Block 4,
Clifton, Karachi. The company is a subsidiary of M/s. Optimus Limited which holds 83.96% of the ordinary share capital of
the Company.

The Company’s principal line of business is that of a general-purpose holding company capable of making investments in a
range of securities, intellectual property and other assets plied for hire.

- Quoted shares

.|
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CaLcorp

7. DEFERRED TAX LIABILITY

Credit balance arising in respect of:
Accelerated tax depreciation

Debit balances arising in respect of:
Un-realized loss on marketable securities
Realized loss on marketable securities

8. INCOME FROM VEHICLE PLYING FOR HIRE - NET
Rentals

Less: Cost of Services
Road tax / registration and other charges
Vehicle service and maintenance-VPFH
ljarah lease rental
Tracker monitoring cost
Insurance
Depreciation
Service charges to holding company

9. CASH AND CASH EQUIVALENT

Cash and bank balances
Short term borrowings

10. TRANSACTIONS WITH RELATED PARTIES

CALCORP Limited
(Un-Audited) (Audited)
December June
2021 2021
----------------- Rupees --------------
10,116,145 13,012,084
(2,257,796) (318,778)
(951,364) -
6,906,985 12,693,306
(Un-Audited)
HALF YEAR ENDED QUARTER ENDED
December December December December
2021 2020 2021 2020
Rupees
19,528,562 28,287,293 9,390,018 13,436,841
67,620 606,078 33,810 254,216
314,100 4,673,395 300,000 2,171,591
- 207,223 - -
139,092 700,674 69,546 322,963
422,100 2,964,000 211,050 1,482,000
6,113,135 6,598,687 2,748,935 3,090,454
- 1,012,500 - 477,500
7,056,047 16,762,557 3,363,341 7,798,724
12,472,515 11,524,736 6,026,677 5,638,117
December December
2021 2020
--------------- Rupees ---------------
73,126 536,007
(68,628,561) -
(68,555,435) 536,007

The related parties comprise of entities over which the directors are able to exercise significant influence, entities with
common directors, major shareholders, directors, key management and employees provident fund. The company has a policy
whereby all transactions with related parties are entered into at arm's length prices using the permissible method of pricing.
Balance with related parties are disclosed in respective notes of these financial statements. The transaction with related

parties are as follows:
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CaLcorP CALCORP Limited

(Un-Audited)
HALF YEAR ENDED
December December
Related Party Nature of relationship Nature of transaction 2021 2020

------------- Rupees --------------
Optimus Limited Parent Company Rental services rendered 19,528,562 28,287,293
Management services received - 1,012,500
Vehicles maintenance service received 314,100 4,673,395
Sale of motor vehicles 44,067,700 43,673,000

Advances against purchase of vehicles 7,880,000 -
Expense paid on behalf of Company - 4,890,747
Mustang Eye (Pvt) Ltd Associated Company Tracker services - 304,000
Staff provident fund Contribution to staff provident fund - 43,554

11. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on February 14th 2022 by the Board of Directors of the
Company.

12. GENERAL
12.1 Figures have been rounded off to the nearest rupee.

12.2  Figures have been reclassified and re-arranged where necessary.

-l

W i

Chief Financial Officer Chief Executive Officer Director

.|
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If undelivered please return to

CaLCcorpP
CALCORP Limited

D-131/A, Block 4, Clifton, Karachi
Tele: +92 (21) 38771130 E-mail: cosec@calcorp.com.pk
Web: www.calcorp.com.pk






