FIKREE'S (PRIVATE) LIMITED
BALANCE SHEET AS AT MARCH 31, 2018
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Total Equity and Liabilities

Un-Audited Un-Audited
Mar 31 June 30
2018 2017
Note Rupees Rupees
ASSETS
Non Current Assets
Property, plant and equipment 4 785,325 794,065
Intangible asset - TRE certificate 5 5,000 5,000
Long term investment 6 36,549,052 20,000
37,339,377 819,065
Current Assets
Trade debts 194,305 55,124
Advance, deposits, prepayments and other receivables 7 32,649,796 28,686,226
Short term investments 8 329,107,414 299,183,333
Cash and bank balances 9 1,300,482 425,778
363,251,997 328,350,461
Total Assets 400,591,374 329,169,526
EQUITY AND LIABILITIES
Share Capital and Reserves
Authorized share capital
20,000,000 (2016: 20,000,000) ordinary shares
of Rs. 10 each - 200,000,000 200,000,000
" Issued, subscribed and paid ub share capital 10 20,001,000 20,001,000
Accumulated profit ' 42,937,985 38,282,911
Surplus on revaluation of investments 256,417,486 215,224,978
319,356,471 273,508,889
Advance against share capital 4,843,410 4,843,410
Non Current Liabilities
Deferred tax liability 11 19,191,012 19,191,012
Current Liabilities .
Trade and other payables 12 2,086,871 1,291,781
Accrued markup - -
Short term running finance 13 48,179,266 23,400,090
Provision for taxation 6,934,344 6,934,344
57,200,481 31,626,215
Contingencies and Commitments 14 -

. TTT300,59L,374 329,169,526

The annexed notes form an integral part of these financial statements.
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FIKREE'S (PRIVATE) LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE PERIOD ENDED MARCH 31, 2018

Un-Audited Un-Audited
Jan01toMar31 AproOito June 30
2018 2017
Note Rupees Rupees
Revenue
Brokerage / commission 360,534 423,804
Gain on sale of investment 6,150,613 1,606,950
6,511,147 2,030,754
Expenses
Administrative expenses 15 (981,148) (999,352)
Other operating expenses 16 - - |
Finance cost (1,955,742) -
Workers' welfare fund - - -
(2,936,890) (999,352)
Operating Profit 3,574,257 1,031,402
Other income 17 337,317 2,576,346
Profit before Taxation 3,911,574 3,607,748
Taxation 18 - -
Net Profit for the Year 3,911,574 3,607,748
Earning per Share - Basic and Dilutive 19 1.96 1.80

The annexed notes form an integral part of these financial statements.
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FIKREE'S (PRIVATE) LIMITED
PROFIT AND LOSS ACCOUNT

FOR THE PERIOD ENDED MARCH 31, 20138

Page 2 of 17

Un-Audited Un-Audited
Jan 01 to Mar 31 Apr 01 to June 30
2018 2017
Note Rupees Rupees
Revenue
Brokerage / commission 360,534 423,804
Gain on sale of investment 6,150,613 1,606,950
6,511,147 2,030,754
Expenses
Administrative expenses 15 (981,148) (999,352)'
Other operating expenses 16 - - |
Finance cost (1,955,742) -
Workers' welfare fund - - -
(2,936,890) (999,352)
Operating Profit 3,574,257 1,031,402
Other income 17 337,317 2,576,346
Profit before Taxation 3,911,574 3,607,748
Taxation 18 - -
Net Profit for the Year 3,911,574 3,607,748
Earning per Share - Basic and Dilutive 19 1.96 1.80

The annexed notes form an integral part of these financial statements.
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FIKREE'S (PRIVATE) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED MACH 31, 2018

Un-Audited

Jan 01 to Mar 31

Page 3of17

Un-Audited
Apr 01 to Jun 30

2018 2017
Rupees Rupees

Proft for the Year 3,911,574 1,576,994
Other comprehensive income
Items that may be re-classified subsequently to the profit or loss
Surplus on revaluation of available for sale securities 93,309,616 (13,778,975)
Less: Related deferred tax (expense) / income - -~
Ttems that will not be re-classified subsequently to the profit or loss - -~
Other comprehensive income 'for the year 93,309,616 (13,778,975)
Total Comprehensive Inc;ome for the Year 97,221,190 (12,201,981)

The annexed notes form an integral part of these financial statements.
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FIKREE'S (PRIVATE) LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED MARCH 31, 2018

Page 50f 17

. Accumulated Surplu§ on
Particulars Share Capital profits rfevaluatnon of Total
investments
Rupees Rupees Rupees Rupees
Balance as at September 30, 2017 20,001,000 37,387,803 192,301,845 249,690,648
Net profit for the year - 1,638,608 (895,108)|
Other comprehensive income for the year - - (29,173,975) (22,923,133)
Total comprehensive income for.the year - 1,63:8,608 (29,173,975) (27,535,367)
Balance as at December 31, 2017 20,001,000 39,026,411 163,127,870 222,155,281
Net profit for the year - 3,911,574 3,911,574
Other comprehensive income for the year = - 93,309,616 93,309,616
Total comprehensive income for the year - 3;,911,574 93,309,616 97,221,190
Balance as at March 31, 2018 20,001,000 42,937,985 256,437,486 319,376,471

The annexed notes form an integral part of these financial statements.
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Note 1
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FIKREE'S (PRIVATE) LIMITED

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2018

The Company and its Operations

The Company was incorparated under the Companies Ordinance, 1984 on April 26, 2013 as a (SMC - Private) limited company. The
company is a corporate member of Karachi Stock Exchange Limited. The address of registered office is 639-Karachi Stock Exchange
Limited, Karachi. The principle activities include trading and brokerage for equities, underwriting of public issues, etc.

Note 2

Basis of Preparation

2.1

2.2

23

24

2.5

2.5.1

252

Statement of compliance

These financial statements have been prepared in accordance with approved accounting standards as applicable in Pakistan.
Approved accounting standards comprise of such International Financial Reporting Standards (IFRS) issued by the International
Accounting Standards Board as are notified under the Companies Ordinance, 1984, provisions of and directives issued under the
Companies Ordinance, 1984. In case requirements differ, the provisions or directives of the Companies Ordinance, 1984 shall
prevail.

Basis of measurement

These financial statements have been prepared under the historical cost convention except short term investments stated at fair
values.

Functional and presentation currency

These financial statements are prepared and presented in Pak Rupees which is the Company's functional and presentation
currency. All the figures have been rounded off to the nearest rupee, unless otherwise stated.

Use of estimates and judgments

The preparation of financial statements requires management to make judgments, estimates and assumptions that affect the
application of policies and reported amounts of assets, liabilities, income and expenses. The estimates and related assumptions are
based on historical experience and various other factors that are believed to be reasonable under the circumstances. The estimates
and related assumptions are reviewed on an ongoing basis. Accounting estimates are revised in the period in which such revisions
are made.

Significant management estimates in these financial statements relate to the useful life of property and equipment and provisions
for doubtful receivables. However, the management believes that these changes in outcomie of estimates would not have a
material effect on the amounts disclosed in the financial statements.

Changes in accounting standards, interpretations and pronouncements

Standards, interpretations and amendments to approved accounting standards which became effective during the
year

Amendments to IFRS 13 ‘Fair Value Measurement’ that aim to improve consistency and reduce complexity by providing a precise
definition of fair value. The requirements do not extend the use of fair value accounting but provide guidance on how it should be
applied where its use is already required or permitted by other standards within IFRSs. The adoption of this standard is not likely
to have an impact on the Company'’s financial statements. '

Standards, interpretations and amendments to approved accounting standards which became effective during the
year but are not relevant

There were certain amendments to the approved accounting standards which became effective during the year but are considered
not to be relevant or have any significant effect on the Company's operations and are, therefore, not disclosed in these financial
statements.
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Notes to and Forming Part of the Financial Statements

Note 2, Basis of Preparation - Continued...

253

2.5.4

Note 3

Standards, interpretations and amendments to approved accounting standards that are relevant but not yet
effective

IFRS 16 ‘Leases’ (effective for annual periods beginning on or after 1 January 2019) is introduced during the year that aims to set
out the principles for recognition, measurement, presentation and disclosure of leases. It introduces a single lessee accounting
model and requires a lessee to recognize assets and liabilities for all the leases with a term of more than 12 months, unless the
underlying asset is of low value. IFRS 16 substantially carries forward the lessor accounting requirements of IAS 17 Leases.
Accordingly, a lessor continues to classify its leases as operating leases or finance leases, and to account for those two types of
leases differently. IFRS 16 replaces IAS 17 Leases, IFRIC 4 Determining whether an arrangement contains a lease , SIC-15
Operating Leases-Incentives and SIC-27 Evaluating the Substance of Transactions Involving the Legal Form of a Lease.

Standards, interpretations and amendments to approved accounting standards that are neither relevant and nor
yet effective

There were no new standards or amendments to existing standards and interpretations that are neither relevant nor yet effective.

Significant Accounting Policies

The significant accounting policies adopted in the preparation of these financial statements are set out below. These policies have been
consistently applied, unless stated otherwise.

3.1

3.2

3.3

3.4

3.5

Property, plant and equipment
Owned -

These are initially stated at cost. Subsequent to initial recognition these are measured at cost less accumulated depreciation and
impairment losses. Depreciation on fixed assets Is charged to income by applying reducing balance method at the rates specified in

‘the relevant note.

The depreciation on property and equipment is charged full in the month of acquisition and no depreciation is charged in the
month of disposal. -

Depreciation method, residual value ang useful lives of assets are reviewed at least at each balance sheet date and adjusted if
impact on depreciation is significant. i

Maintenance and normal repairs are charged to income as and when incurred. Major renewals and replacements are capitalized.
Gains or losses on disposal of property, plant and equipment, if any, are included in the current year's income.

Intangible asset

The accounting treatment for the exchange of membership cards with TRECs and shares of stock exchanges has been determined
on the basis of the guidance provided by the Institute of Chartered Accountants of Pakistan (ICAP) on querles raised by certain
members of stock exchanges.

Provisions

A provision is recognized in the balance sheet when the Company has a legal or constructive obligation as a result of a past event
and it is probable that an outflow of economic benefits will be required to settle the obligation and a reliable estimate of the
amount can be made.

Revenue recognition

- Capital gains and losses on sale of marketable securities are recorded on the date of sale.’

- Dividend income is recorded when right to receive dividend is established.

- Consultancy and advisory fee, Commission from rendering of services to stock exchanges are recognized as
and when such services are provided.

- Profit on bank deposits is recognized on an accrual basis.

Taxation
Income tax on the profit or loss for the year comprises current and deferred tax. Income tax expense is recognized in the profit
and loss account except to the extent that relates to items recognized directly in equity, in which case it is recognized in equity.
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Notes to and Forming Part of the Finandial Statements

Note 3,

Significant Accounting Policies - Continued...

Note 3.5, Taxation - Continued...

3.6

3.7

3.8

3.9

3.10

3.11

3.111

Current

The charge for current tax is based on taxable income for the year determined in accordance with the prevailing laws of taxation.
All tax credits and tax rebates are taken into account in calculating this charge. However, in case of loss for the year, income tax
expense is recognized as minimum tax liability on turnover of the Company in accordance with the provisions of the Income Tax
Law.

Deferred

Deferred tax is recognized using the balance sheet liability method on all temporary differences between the carrying amount of
assets and liabilities and their tax bases.

Deferred tax liabilities are recognized for all major taxable temporary differences.

Deferred tax assets are recognized for all major deductible temporary differences to the extent that it is probable that taxable
profit will be available against which deductible temporary differences can be utilized.

Carrying amount of the deferred tax asset is reviewed at each balance sheet date and is recognized only to the extent that it is
probable that future taxable profits will be available against which assets may be utilized. Deferred tax assets are reduced to the
extent that it is no longer probable that the related tax benefit will be realized.

Unrecognized deferred tax assets are reassessed at each balance sheet date and are recognized to the extent of probable future

taxable profit available that will allow deferred tax asset to be recovered.
-

Deferred tax assets and liabilities are measured at the tax rate that are expected to apply to the year when the asset is utilized or
the liability is settied, based on the tax rates that have been enacted or substantially enacted at the balance sheet date.

Trade debts

All outstanding receivables are reviewed at the balance sheet date. The Company recognizes and carries these receivables at
original invoice amount less an allowance for uncollectible amount, if any. Bad debts are written off as incurred and provision is
made against debts considered doubtful when the collection of the full amount is no longer probable.

Cash and cash equivalents

Cash and cash equivalents are carried at cost. For the purpose of cash flow statement, cash and cash equivalents comprise cash in
hand and cash at banks in current and saving accounts.

Trade and other payables

Liabilities for trade and other amounts payable are recognized and carried at cost which is the fair value of the consideration to be
paid in the future for goods and services received, whether or not billed to the company.

Borrowing cost
Borrowing cost are recognized as expenses in the period in which these are incurred.

Related party transactions

Transaction with related parties are executed on arm's length basis. These prices are determined in accordance with the admissible
pricing methods. However, loan from directors are unsecured and interest free.

Financial instruments

Financial assets

The classification depends on the purpose for which the financial assets were acquired. The management determines the
classification of its financial assets at the time of initial recognition. The Company classifies its financial assets in the following

categories:

At fair value through profit or loss

Financial assets at fair value through profit or loss are financial assets held for trading and financial assets designated upon initial
recognition as at fair value through profit or loss. A financial asset is classified as held for trading if acquired principally for the
purpose of selling in the short term. Assets in this category are classified as current assets.
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Note 3, Significant Accounting Policies - Continued...
Note 3.11.1, Financial assets - Continued...
Loans and receivables

Loans and receivabies are non-derivative financial assets with fixed or determinable payments that are not quoted in an active
market. These are induded in current assets, except for maturlties greater than twelve months after the balance sheet date, which
are classified as non-current assets. Loans and receivables comprise loans, deposits and other receivables in the balance sheet.

Held to maturity

Held to maturity are financial assets with fixed or determinable payments and fixed maturity, management has the intention and
ability to hold till maturity are carried at amortized cost.

Available-for-sale

Available-for-sale financial assets are non-derivatives that are either designated in this category or not classified in any cf the other
categories. These are included in non-current assets unless the management intends to dispose off the investments within twelve
months from the balance sheet date, in which case these financial assets are classified as short term investments in the balance
sheet.

When securities classified as available-for-sale are sold or impaired, the accumulated fair value adjustments recognized directly in
equity are included in the profit and loss account as gains / losses from investment securities. Interest on available-for-sale
securities calculated using the effective interest method is recognized in the profit and Ioss account. Dividends on available-for sale
equity instruments are recognized in the profit and loss account when the Company's right to receive payments is established.

Measurement criteria

All financial assets are re'coénized at the time when the Company becomes a party to the contractual provisions of the instrument.
Regular purchases and sales of investments are recognized at trade date that is the date on which the Company commits to
purchase or sell the asset.

Finandial assets are initially recognized at fair value plus transaction costs for all financial assets not carried at fair value through
profit or loss. Financial assets carried at fair value through profit or loss are initially recognized at fair value and their transaction
costs are expensed in the profit and loss account.

Available-for-sale financial assets and financial assets at fair value through profit or loss are subsequently carried at fair value.
"oans and receivables' and 'held to maturity' investments are carried at amortized cost using the effective interest rate method.

Fair values of quoted investments are based on current prices. If the market for a financial asset is not active (for unlisted
securities), the Company measures the investments at cost less impairment in value, if any.

Financial assets are derecognized when the rights to receive cash flows from the assets have expired or have been transferred and
the Company has transferred substantially all risks and rewards of ownership.

The Company assesses at each balance sheet date whether there is objective evidence that a financial asset or group of financial
assets is impaired.

3.11.2 Financial liabilities

Al financial liabilities are recognized at the time when the Company becomes a party to the contractual provisions of the
instrument.

Financial liabilities, other than those at fair value through profit or loss, are measured at amortized cost using the effective yield
method. ’

A financial liability fs derecognized when the obligation under the liability s discharged, cancelled or expired. Where an existing
financial liability is replaced by anather from the same lender on substantially different terms, or the terms of an existing liahility
are substantially modified, such an exchange and modification is treated as a derecognition of the original liability and the
____recognition-of a-new liability. The difference in respective carrying amounts. is-recognized-in the profit-and-loss-account--
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Notes to and Forming Part of the Financial Statements

Note 3, Significant Accounting Policies - Continued...

3.11.3 Off-setting of financial assets and financial liabilities
A financial asset and a financial liability is offset and the net amount is reported in the financial statements if the Company has a
legally enforceable right to set-off the transaction and also intends either to settle on a net basis or to realize the asset and settle

the liability simultaneously.

3.12 Impairment
Carrying amounts of the Company's assets are reviewed at each balance sheet date to determine whether there is any indication
of impairment. If any such indication exists, the asset's recoverable amount is estimated and impairment loss is recognized in the
profit and loss account.

3.13 Dividend

Dividends are recognized as a liability in the period in which these are declared.
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Un-Audited Un-Audited
Note 4 Mar 31 June 30
Property, Plant and Equipment
2018 2017
Note Rupees Rupees
Operating fixed assets 4.1 785,325 794,065
4.1 Operating fixed assets
Period Ended March 31, 2018
Furniture and Office Computer
Description fixture equipment equipment Vehicles Total

Rupees Rupees Rupees Rupees Rupees
Owned assets
Cost
Balance as at Jan 01, 2018 : 252,940 287,125 108,496 835,730 1,484,291
Additions - 12,500 = = 12,;00
Balance as at Mar 31, 2018 252,940 209,625 108,496 835,730 1,496,791
Accumulated depreciation
Balance as at Jan 01, 2018 115,551 64,273 84,755 415,364 .~ 679,943
Additions 5,152 8,826 1,781 15,764 31,523
Balance as at Mar.31, 2018 120,703 73,008 86,536 431,128 711,466
Total as at Mar 31, 2018 132,237 226,526 21,960 404,602 785,325
owned assets
Cost
Balance as at Oct 01, 2017 252,940 287,125 108,496 835,730 1,484,291
Additions 3 2 = - _
Balance as at Dec 31, 2017 252,940 287,125 108,496 835,730 1,484,291
Accumulated depreciation
Balance as at Oct 01, 2017 110,199 55,590 82,830 398,986 647,605
Charge for the period from Oct to Dec-17 5,352 8,683 1,925 16,378 32,338
Balance as at Dec 31, 2017 115,551 64,273 84,-755 415,364 679,943
Total as at Dec 31, 2017 137,389 222,852 23;741 420,366 804,348
Depreciation rates 15% 15% 30% 15%
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Notes to and Forming Part of the Financial Statements

Note 5
Intangible Asset - TRE Certificate
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These represent Trading Right Entitlement Certi
requirements of the Stock Excha
received shares of KSE after comp

ficate (TREC) received from Karachi Stock
nges (Corporatiza

Exchange Limited (KSE) in accordance with the

tion, Demutualization and Integration) Act, 2012 (The Act). The Company has also

letion of the demutualization process. The TREC has been recorded at Rs. 5,000. For details refer to note

6.1

Note 6 Un-Audited Un-Audited

Long Term Investment Mar 31 June 30

2018 2017

Note Rupees Rupees

Available for sale-unquoted

Karachi Stock Exchange Limited 6.1 20,000 20,000

20,000 20,000

6.1 Pursuant to the promuilgation of the stock exchanges (Corporatization, Demutual
been segre

ownership in a stock exchange has
of the Karachi Stock Exchange (KSE
Certificate (TREC).

Based on the technical guide dated Ma
Company had allocated its carrying value

the long term investments have been recogn

) have now been replaced with (a) shares in

ization and Integration) Act, 2012 (the Act) the
e exchange due to which the membership cards
the exchange and (b) Trading Rights Entitlement

gated from the right to trade on th

y 29, 2013 Issued by the Institute of Chartered Accountants
of the membership card in the ratio of 80% to shares and 20%
ized at Rs. 20,000 and TREC at Rs. 5,000.

of Pakistan (ICAP), the
to TREC. Consequently,

Note 7 Un-Audited Audifed
Advance, Deposits, Prepayments and Other Receivables * Mar31 June 30
: ' 2018 2017
. Rupees Rupees
NCCPL, NCS and PSX deposits . 600,000 600,000
Exposure deposits with Pakistan Stock Exchange 21,203,296 18,628,016
Income tax deducted at source 10,750,514 9,362,224
Other receivable 95,986 95,986
32,649,796 28,686,226
Note 8
Short term investments d
- 2018 2017
Rupees - Rupees

Investment in listed companies - Available for sale

Note 9
Cash and Bank Balances

259,670,311 299,183,333

2018 2017

Cash at bank - current account

Note 10
Issued, Subscribed and Paid up Capital

Rupees Rupees

1,300,482 425,778

2018 2017

Issued, subscribed and paid up capital
2,000,100 (2015: 2,000,100) ordinary shares

Rupees Rupees

of Rs. 10 each 20,001,000 - 20,001,000
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Note 11 . Un-Audited Un-Audited

Deferred Tax Liability Mar 31 June 30
2018 2017
Rupees Rupees

Taxable temporary differences

- Property plant and equipment 1,942 1,942
- Surplus on revaluation of investments 17,251,739 17,251,739
17,253,681 17,253 681
Note 12
Trade and Other Payables
2018 2017
Rupees Rupees
Trade payables 1,493,260 698,170
Accrued expenses 250,000 250,000
WWF payable 343,611 343,611
L 2,086,871 1,291,781

Note 13
Short Term Running Finance - Secured

The company has obtained running finance facilities under mark-up arrangement of Rs. 100 million (2015: 100 million) from Habib
Metropolitan Bank Limited having mark-up of 3 months KIBOR+ 3% (2015: 3 months KIBOR+3%) that is secyred against pledge of shares
and personal guarantee of director.

Note 14 .
Contingencies and Commitments

There were no material contingencies and commitments outstanding as at the balance sheet date (2015: Nil).

Note 15 _Un-Audited Un-Audited
Administrative and Operating Expenses Jan 01 to Mar 31 April 01 to June 30
- 2018 2017
Rupees Rupees
Salaries, allowance and other benefits 238,500 447,500
Rent, rates and taxes 48,000 20,000
Repairs and maintenance . 13,850 2,700
Legal and professional charges ] 128,070 47,781
Printing and stationery 822 1,497
Travelling and conveyance 34,360 29,780
Utilities 120,337 69,378
Fees and subscription 5,955 9,634
Entertainment 19,410 22,762
Postage and courier expense 800 4,350
Depreciation 31,523 32,107
CDC charges 24,519 73,977
Clearing house charges 26,222 26,945
Bank Charges . 18,435 810
Others 270,345 210,131
981,148 999,352
Note 16
Other Operating Expenses
. ) 2018 2017
Rupees Rupees

Balances written off = -
Auditors' remuneration 3 =

| Sy e
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Notes to and Forming Part of the Financial Statements

Note 17 Un-Audited Un-Audited

Other Income Mar 31 June 30

2018 2017

Rupees Rupees

Commission on issue of new shares - -

Dividend income 337,317 2,576,346

337,317 2,576,346

Diluted earnings per share

There is no dilution effect on the basic earnings pet share of the Comp.any as the Company has no such commitments that would result in

dilution of earnings of the Company.

Note 20
Chief Executive's and Director's Remuneration

Note 18
Taxation
2018 2017
Rupees Rupees
Current tax:
- Current year 1,212,588 5,065,376
- Adjustment for prior years - - (1,093,590
1,212,588 3,971,786
Deferred tax 4,337,313 (18,681}
5,549,901 3,953,105
18.1 Reconciliation of tax charge for the year
Profit before taxation 3,911,574 16,836,946
Tax @ 31% (2016: 32%) on profit before taxation 1,212,588 5,387,823
Tax effect of capital gain under separate block of income - (341,128)
Effect of change in prior years' tax - (1,093,590)
1,212,588 3,953,105
Note 19 i
Earning per Share - Basic and Dilutive
- 2018 2017
(Loss)/Profit for the year Rupees 3,811,574 3,607,748
Weighted average number of ordinary shares
outstanding during the year Numbers 2,000,100 2,000,100
L]
Profit per share - baéic Rupees 1.96 1.80

No rémuneration, allowances, benefits, meeting fee etc. were paid to chief executive and directors of the Company.

Note 21
Financial Risk Management

21.1 Financial risk factors

The Company's activities expose it to a variety of financial risks: market risk (including currency risk, other price risk and interest

rate risk), credit risk and liquidity risk. The Company's overall risk management p

markets and seek to minimize potential adverse effects on the financial performance.

Risk management is carried out by the Board of Directors (the Board). The Board provides principles for overall risk management

as well as policies covering specific areas such as currency risk, other price risk, interest rate risk, credit risk and liquidity risk.

olicies ‘focus on the unpredictability of financial



