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INDEPENDENT AUDITOITS' REI'ORT ON STATEN{ENT OF NET CAPITAL IJALANCI.-

'fo the Clrief Executive Of['icer of Integrated Equities Lirnited

Opinion

\\'e have aLrdited thc Statenrent olNer capital Bnlance ('the statcrnent') of-lntegr.aicrl Equities Lirrrited (thc
Su'crrritics Ilrolier) as at Decentber 3 l. 20 19.

III ottr tlPirliorl. tl.tc llllarlcial intirrmation in thc slatelncnt of tlre Secr-rrities Brolier as at Decerrber 3 I . f0 Ic)
is prcparecl. ilt all material respu-cls" in accorclance u'itlt Ihc reclrrirerncnls ol the Seconci SclreclLrlc ol'tlic
Sccrrritics Bloliers (l.icensiriu ancl operations) llegrrlatiuns. l0 l6 (the llegLrlations) reacl r.r,ith I{trlc 21c]1 ot'
the SecLrrities [-xcllangc Cotnntissiort iSliC ) Ilirlcs 197] (SEC IlLrles lL)7 1) isstred br, tltc SccL,.ilics &
I r\clt.lnr.e Com rl ission o1' l)ak i stan ( S l_(l I, ).

Ilasis of 0pinion

We uondr-tcteci oLrr audit ill accordance ri'ith Inlernational Standarcls on ALrcliting (iSRs) as applic.blc i,
I)akistan. Or,tr resporlsibilities trttder tltose standirrcis are iitllher clcsclibed in tite "Auclitor's [{csltolsibilitie:
lbr the Auclil o1'the staten'tcnt" section ol our repoll. We are inclependent of the Sectn.ities llrokcr iii
accorclance witll the ethical recltriretnerrts tltat tu'e relei,ant to our tiuclit o1-lhe staterlent ip Paliistap. a;i6 rrc
lravc firlllllccl oLtl'otller etltical lesponsibilitie,s in accolclance ri,ith tlrese reqLrireqreuts. We Lrelieye that tlre
aitclit er iclcncc'r'r'e halc obtained is strl'llcient ancl applopriitte to provirlc a basis 1br oLrr opiniorr

[irlphasis til' \ilattcr - l]itsis ol'Accounting anrl l{cstriction on I)istributiorr

\\"e cirau attenlion trl "Basis olaccoLtlttirrg note to the statentent". ri,hich desc1.ibes I1te basis of acco;riIipt.
llre stalenlent is prepat'ecl to assist the lnlcgrateci EclLrities l-irlitecl (the SecLrrities flroker ) to ileel t5c
t'cqttil'crlletlts o1'the SE(lP. [)a]<is1an Stocii L,rchar.rgc (l']SX) ancl Narional Clea1.iliI Coptparrr ol'iral<isrlrrr
l.irrritecl (N('tlPL). As a t'esttlt. tirc slitternent rnav no1 be sLritatrie lil'arrr otircr prrrpoie. (iLu.repi,r'r is
irlt';rrdeil solelr 1ilI Integ|ated l:rlLrities I intite-d (rlrc Sce Lrr-iries lJr.olier)" StC I). IrSX ancl N('('trl. artij slrr,irl.l
rlot be clistribiltetl to par-ties ttlltr'r'tltan intcgnltcd l-rlLrities l.intirecl (rhe SccLrritics [Jro]iei-) ur the Sl:L p"

l)SX ol NC'c PL. oLir opinion is nol rnodiflecl in respcct o1'this lnafier.

llcsprlnsibilities of Nlnnagerucnt antl Those Clrurgetl with Covcrrrance lbr thc staterncnt

1\larlagetnent is responsible lol the pt'epalation of the stalenrent in accordancc rr,ith tlrc l{egLriarions arrcl the
SECI l{ules 1977. arlcl tbr suclt internal controi as nranasenrenl rl.:rclnriues is rrceessli:1 io enable rhe
pt'cparatiotl o1'the staterlcnt tltat is 1l'cc lrorn rralclirtl ntisstalcntcnl. i,r'ltethcr ilrre to ll.aucj ,r,l .,',.ur.

'l'hosc 
chargecl rviLh governatlcc arc responsible tbl or,'elseeinq thc SecLrritics ll;olier's llpapeirrl l.eilot.ri,l-l

p r0cess.

Aurlitor's Resporrsibilitics ltrr the Autlit of the st:rtenre nt

()Lti'ob.iccLil'cs ill'e to obtain reasoltable assurilncc aboLrl tvhclher Lhe stulcincitt is liee liorrr rlateriai

I{elrsorlablc assLll'ance is a hiQh Iev'cl o1'assurar)cc. brrl is ntlt a !Llirralltcc lltat a:r aLtciit conclLictecl rn
iieeottlattci'rrith lS,As r.rill ltirrars cielecl a ntatci'iiil nrisstaiclnent,,r'lten it crisls. lVl isstitlentr,nrs uirn ili-i:.,

crllcclccl ttl inllLrcrtcc lltc econdnric ciecisions ol'rrsei's talien on tire basis rtl tltis srrrtenlcltl.
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;\s par.t ot-. a, airclit ir.r trccc-rr.clancc rvith lSAs" r.vc exelcise professional .iLrclgrrent ar.rcl maintairl p|o1'essional

slic;llicisrl thror-rghoLrt thc aLidit. \\rr' alstl:

. Iclenlit,v ancl assess llte risks ol ptaterial nrisstatetuent of thc statet.rlent" rvhether dtte to il'ar-rd or

er.r.or. desigp ancl per.lbr.nr nLrclit proceclules lesponsive lo lllose risks, and obtain aLrclit cviclence that

is sutflcienr ancl appropriate to provicle a basis tbr otrr rtpiniotr. The risk olnot detecting a rnate|ial

rurisstaterlert res1-itiirglrorn traud is higher than fbr one resr'rlting 1-rol'n error ats frtrud nlitf involve

collr-rsiop. fbrge11,. inientional ornissioni. ntisreprcsentations. or the overricle ol itlter|al eotrt|ol'

. oblain an understanding of intental control relevant ro the aLrdil irl ordcr to clesigll aLLdii p|ocedtrrcs

that are appropriate in iire circunrstances, br-r1 nclt ib| tlre pLlrpose o1'erpressing an opiniorl otl tlle

ef-tectiveness o1-the secr-trities Ilrol<er's intelnaI contt'oL

. Er,,aluatc the approprialeness of rrccoLrntir.tg policies r.tsecl ancl the rcasorlablcrless o1'acctltttltit.tg

.cStitrateS. il;uty. ancl I'clatccl disclosu;es nlacie bf illilnagenlent.

Ne cornrrLrrricatc *,itit thosc chur.gcd u,ith qovenrlucc regarcling. antonq other rllattcrs. the platliled scopc'

ancl tinring o1 thc auclit nnci signit'lcrint riLrclit ilnclings. incluciing anl signiliclint dcllcielrcies irl itlte|rlal

control that rvc identiti' dLrrirlg ottt atrdit,

.l.hc- 
erga{enreul partler on the auclit lesrrlting in this inclcpenclent aLrciitor''s reporl is N{rrhanrrlld llYts'
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I NTEGRA',T.ED EQUI'I'r ES Lr MI'f Et)

S'IATEMEN'T OF NE'T CAPITAL BALANCE

AS ON 31 DECEMI]EII 2019

I971

vALUATToN BASIS I Rrrlourvr

[ 'trG,,, II t1res sslll

a*** - 3reirol
I tro,, o:4]

DESCRIPTION AMOI]N't'

ll r-rp e es

19,3 44,3 5 5

7,9A8,143

6,6 50,00 0

229,694

39,7 07

34,171,rJ9r1

9,30'.2,171

10,9 ir 2,u4u

C urrettt,Assets

Cash arrcl banl< bul:inces

llrveslln(,r)ts irr listeci socurities
Nllrr'l<c.r Value
l.t,ss: I 5'lo 0f nra|l<et t,alLie

lrxl;L.rsui c'i,Virh N CCIrl,

I rade Recelvables
Less Reccrvables Nlolcthar-r l4 Davs

SecLilities I)r,t rcitase for cnstortrels

'l'otal

Curretrt Liubilities

'l'r':rilt,PayrDits

l,i ss Pa\,.rbies \{or t than30 i)a1s

Orirer l,iabilrries

'I'otal

As per bool< va)ue

Markel valLte

As per bool< va)ue

As classilird unrler thc glenelally
licceptecl rccoLlnting principles.

'20,284,1)59

NET CAPI'|AL BALANCE AS AT 31 DECEMBER 2019 ___ll,rto9_i?_

Conrlrarry fol tite pelioci crrded December 31, 2019.

.[!m


