e Gupiraisbia i e

FINANCIAL STATEMENTS

SALT MANUFACTURERS

ASSOCIATION OF PAKISTAN .
| For the. Year Ended J une 30 2023 o

I
Fl
E
:
i
;
E
£
:
2
:
4
!
:
5
4
0
2
E
b
it

SAJID & CO

Chartered Accountants
Suit # 204, 2"° Floor, Amber Estate Extension, -
Baloch Colony, Shahra-e-Faisal, Karachi, Pakistan
“ Phones: (+9221) 34320685
Mobile(+92)332-3146394

Ema:l sajid };unus@xahoo com
R T e e S R R 2

R

st i

R A

e e R G e




’f i
@ V' e

o - o

Chartered Accountants

Suit No. 204, 2nd Floor Amber Estate Extension, Opp. HBL, MCB Kawish Court Br,
and Magbool Masjid, Near Baloch Colony Bridge, Shahrah-e-Faisal, Karachi.
PT_Q; No. 34320685, E-mail: sajid_yunus@yahoo.com

e — e

— o — x i

INDEPENDENT AUDITOR’S REPORT

To the members of: “SALT MANUFACTURERS ASSOCIATION OF PAKISTAN”
Report on the Audit of the Finaneial Statements

Opinion

We have audited the annexed financial statements of SALT MANUFACTURERS ASSOCIATION OF
PAKISTAN (the company), which comprise the statement of financial position as at June 30, 2023, the
statement of profit or loss, the statement of comprehensive income, the statement of changes in general
fund, the statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies and other explanatory information, and we state that we have
obtained all the information and explanations which, to the best of our knowledge and belicf, 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 profit or loss and the statement of comprehensive income,
the statement of changes in equity and the statement of cash flows together with the notes forming part
thereof conforim 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 the Company's affairs as at June 30, 2023 and of the
profit and comprehensive income , the changes in equity 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
for the Audit of the Financial Statements section of our report. We are independent of the Company 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 / Institute of Cost and
management Accountants (the Code) and we have fulfilled our other ethical responsibilities in accordance
with the Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide

a basis for our opinion.
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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 the accounting and reporting standards as applicable in Pakistan and the requirements of
Companies Act, 2017(X1X of 2017) and for such internal control as management determines is necessary
to enable the preparation of financial statements that are free from material misstatement, whether due to

fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’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 Company or to cease
operations, or has no realistic alternative but to do so.

Board of directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our 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 aggregate,
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:

o Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud 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.

e 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 Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

o 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 Company’s ability to continue as a going
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 opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company (o

cease to continue as a going concern.
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e 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 our audit.

We also provide the board of directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the board of directors, we determine those matters that were of most
significance in the audit of the financial statements of the current year and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

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

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

b) the statement of financial position, the statement of profit or loss, the statement of comprehensive
income, the statement of changes in equity and the statement of cash flows together with the notes
thercon have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017) and are
in agreement with the books of account and returns;

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

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

The engagement partner on the audit resulting in this independent auditor’s report is Muhammad
Sajid-FCA.

*
Sajid & T"‘--m--" hartered Accountants)
KARACHI; DATED: October 07, 2023

UDIN: AR2023102515UtyJV3wc
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-SALT MANUFACTURERS ASSOCIATION OF PAKISTAN

Statement of Financial Position
As at June 30, 2023

ASSETS

Non current assets

Property, plant and equipment

Current assets

Advance, deposits and prepayments
Bank and cash

FUND AND LIABILITIES

Fund

Accumulated fund

Current liabilities

Accounts payable and accrued expenses

¢ Run AT

Chairman

Note

2023 2022
Rupees Rupees
965,917 1,379,881
364,053 170,000
1,321,437 875,471
1,685,490 1,045,471
2,651,407 2,425,352
2,651,407 2,425,352
2,651,407 2,425,352
2,651,407 2,425,352

A

Vice Chatiman
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SALT MANUFACTURERS ASSOCIATION OF PAKISTAN
Statement of Income and Expenditure

IFor the year ended June 30, 2023

Receipts
Expenditures

Surplus / (deficit) for the period

Provision for income tax

Net surplus / (deficit) for the period

Note

Chairman

2023 2022
Rupees Rupees
4,159,972 5,860,667
(3,933,917) (3,435,315)
226,055 2,425,352
= | «
226,055 2,425,352

Vice Chai man
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SALT MANUFACTURERS ASSOCIATION OF PAKISTAN

Statement of Cash Flow
For the period ended June 30, 2023

Note

CASH FLOW FROM OPERATING ACTIVITIES
Surplus / (Deficit)
Adjustment for

Depreciation
Financial expenses

Surplus / (Deficit) before working capital changes
(Increase) / decrease in current assets

Advances, prepayments and other receivables

Increase / (decrease) in current liabilities

Creditors, accrued and other liabilities

Net cash (used in) / generated from operations

Financial expenses paid
Net taxes paid

Net cash (used in) / generated fiom operating activities

CASH FLOW FROM INVESTING ACTIVITIES

(Addition) / deletion of property, plant and equipment
Net cash (used in) / generated firom investing activities

CASH FLOW FROM FINANCING ACTIVITIES

Net cash (used in) / generated from financing activities

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

K Mu\-“-JJJ 4_'
Chanm’m

2023 2022
Rupees Rupees

226,055 2,425,352
413,964 591,377
2,204 170
642,223 3,016,899

(194,053)| | (170,000)]

(194,053) (170,000)
448,170 2,846,899

(2,204) (170)
445,966 2,846,729

- | [ ,971,258)]

- (1,971,258)

445,966 875,471
875,471 -
1,321,437 875,471

Vice Chai q\mn

N 822


Stamp

Stamp


UBlLITEY) 921 A

UBULITRYD)

20\

J

‘JuawWiale)s [eroueul siy) Jo Wed [eI5a)ul UB ULIO} S)0U PaXSUUR Sy

LOFIS9°T LOF1S9°T = LOV1S9°T 5 €707 ‘0€ 2ung je Se odue[eg
$0°9TT £50°9TT = 650°9TT A potiad au3 103 (3101y3Q) / snjding (B0,
= z - - SIAISSAL J2UI0 0] I9ISURI]
§50°92C $50°9TT - £50°9T¢ g pouad oy 10 (Noyya() / sniding

(L16°c€6°E) (L16°¢€6°9) ; (L16°€€6°C) - ammipuadxg
TLE6STY TLO6ST Y = TLE6ST'Y : s1dia021 [B10],
TSECTH'T ISESTH'T = TSESTH'T = 7707 ‘0€ dung je se dueeg
TSESTHT TSESTHY'T = TSESTH'T = pouad a1y} 1o (3oya() / snjding [ejoL
= - = = SAAIISAL 1310 01 Isjsuelt]
TSESTHT TSESTY'T " TSESTHT : potrad ay; 10§ (31042(T) / snjding

(s1£75¢¥°C) (S1€°8e°c) 2 (1eser'e) 2 aamypuadxg
£99°098°¢ £99°098°¢ - £99°098°S > s1d19991 [R10],
" & 5 = - 1707 ‘0€ aung 1e se 2duejeqg

ssadny

spunj SAAIISAA punj}

poasijianun S9AI3SAI 1830 13410 0} ..u.«m_.:w...r—l Paignuinddeun SIAIISIAA _Nhuzvo

1810

$3AJ3S1 ANUIAIY

€707 “0€ dunp papud portad ay 104
puny paje[nunddy ul s33uvy) JO JUIUIAILIS

NVISIMVd 40 NOILVIDOSSY SHTINLOVANNVIA LTVS


Stamp

Stamp


SALT MANUFACTURERS ASSOCIATION OF PAKISTAN

Notes to the Financial Statements
For the period ended June 30, 2023

I Status and Nature of Business

Tod

1.2

M/S. Salt Manufacturers Association of Pakistan was incorporated in 2022 and the main object is
to develop and growth of the salt industry in Pakistan and to protect their interest. The registered
address of the company is situated at Office No. 401, Building 34/C, Lane 12, Bukhari
Commercial Area, D.ILA. Phase 6, Karachi.

These financial statements are presented in Pak Rupees, which is the Entity's functional and

pl'@SCI]lﬂl’iOﬂ currency.

2 Significant Accounting Policies

21

2.3

2.4

2.5

2.6

Statement of compliance

These financial statements have been prepared in accordance with approved accounting standards,
as applicable in Pakistan. Approved accounting standards comprise of Accounting and Financial
Reporting Standard for Small-Sized Entities (SSEs) issued by the Institute of Chartered

Accountants of Pakistan.

Busis of preparation
These linancial statement have been prepared under "historical cost convention". The principal

accounting policies adopted are set oul below:

Trade debts and other receivables

Trade debts and other receivables are carried at original invoice amount less an estimate made for
doubtful receivables (if any) based on review of outstanding amounts at the year end. Balances
considered bad and irrecoverable are written off when identified,

Cush and cash equivalents
Cash and cash equivalents are carried in the balance sheet at cost. For the purpose of cash flow

statement, cash and cash equivalents comprise of cash in hand and balances with banks.

Trade and other puyable

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

Foreign currencies

Transactions in currencies other than Pakistani Rupees are recorded at the rates of exchange
prevailing on the dates of the transactions. At each balance sheet date, monetary assels and
liabilitics that are denominated in foreign currencies are retranslated at the rates prevailing on the
balance sheet date except where forward exchange contracts have been entered into for repayment
of liabilities, in that case, the rates contracted for are used.



2.7

2.8

Gains and losses arising on retranslation are included in net profit or loss for the period.

Revenue Recognition

Revenue is measured at the fair value of the consideration received or receivable and represents
amounts receivable for poods and services provided in the normal course of business,

Sales of goods are recognized when goods are delivered.

Provisions

Provisions are recognized when the Entity has a present, legal or constructive obligation as a result
of past events, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable cstimate of the amount can be made. However,
provisions are reviewed al each balance sheet date and adjusted to reflect the current best estimale,

Taxation
Current

The charge for current taxation is calculated on the basis of the tax laws enacted or substantively
enacled at the balance sheet date. Management periodically evaluates position taken in fax returns
with respect Lo situations in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax

authorities.



. SALT MANUFACTURERS ASSOCIATION OF PAKISTAN

Notes to the Financial Statements
For the period ended June 30, 2023

2023 2022
Note Rupees Rupees
3 Property, plant and equipment
Written down value 965,917 1,379,881
COSt mmmmmmmmmmeiimee e Accumulated Depreciation -------meeee
Written Deprecial
AsatJuly 1,  Addition / As at June As at July 1, For the On disposal As al June down value ion Rale
2022 Deletion 30,2023 2022 period 30,2023
Rupees
Furniture & fixture 1,971,258 : 1,971,258 591,377 413,964 - 1,005,341 963,917 30%
As at June 30, 2023 1,971,258 < 1,971,258 591,377 413,964 1,005,341 965,917
As at June 30, 2022 5 1971258 1,971,258 . 591,377 - 591,377 1,379,881
Depreciation charged has been allocated as follows:
Expenditure 413,964 591,377
413,964 591,377
4 Advance, deposits and prepayments
Security deposit against rent 170,000 170,000
Undeposit funds 194,053
364,053 170,000
5 Cash and bank balances
Bank balances 1,321,437 875,471
6 Accumulated funds
Opening balance 2,425,352 -
Surplus / (Deficit) for the period 226,055 2,425,352
Closing balance 2,651,407 2,425,352

ST~




SALT MANUFACTURERS ASSOCIATION OF PAKISTAN

Notes to the Financial Statements
For the period ended June 30, 2023

2023 2022
Note Rupees Rupees
7  Creditors, accrued and other liabilities

Income tax payable - -
Receipts
Donation received 1,854,000 5,860,667
Subscription fee 1,397,972 -
SMAP events sponsorship 900,000 -
Others 8,000 -

4,159,972 5,860,667
Expenditure
Salaries and allowances 981,499 786,750
Electricity 233,304 290,510
Rent expense 1,175,316 979,540
Event expenses 697,049 -
Conveyance and travelling - 30,682
Office supplies 52,205 37,202
Repair and maintenance 64,812 36,927
Courier expense 85,349 37,968
Legal expenses 12,500 140,000
IT expenses 6,295 -
FPCCI 50,000 -
Printing & Stationary 143,000 174,830
Depreciation 413,964 591,377
Miscellaenous expense 16,420 329.359
Financial expenses 2,204 170

3,933,917 3,435,315

L~




SALT MANUFACTURERS ASSOCIATION OF PAKISTAN

Notes to the Financial Statements
For the period ended June 30, 2023

2023 2022
Note Rupees Rupees

10 Date of authorization for issue

These financial statements have been authorized for issue on /7" /‘)u}usjc X023 by the Board of Directors of the

company.

11 General

11.1 Figures have been rounded off to the nearest rupee.

RuidUG

Chairman Vice Chairman
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