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INDEPENDENT AUDITOR'S REPORT 

To the members of IGI Finex Securities Limited 

Report on the Audit of the Financial Statements 

Opinion 

We l1ave audited the annexed financial statements of IGI Finex Securities Limited (tl1e Con1pa11y), 
wl1ich com prise tl1e statement of financial position as at Dece1nber 31, 2021, a11d tl1e state111ent of profit or 
loss, the state1nent of profit or Joss and other con1prehensive incon1e, the staten1ent of changes in equity, 
tl1e staten1ent of cash flows for the year then ended, and 11otes to tl1e financial state111ents, including a 
sumn1ary of sig11ifica11t accounting policies and other expla11atory information, and ,ve state that ,ve have 
obtai11ed all tl1e information and explanations ,-vhich, to the best of our kno\ivledge a11d belief, were 
11ecessary for the purposes of the audit. 

111 our opinion and to the best of our information and accordi11g to the expla11ations give11 to us, the 
staten1ent of fi11a11cial position, state111ent of profit or loss, state111ent of profit or loss a11d other 
con1prehensive i11come, tl1e stateme11t of cha11ges i11 equity a11d the state1nent of casl1 tlo,vs togetl1er with 
the 11otes forn1i11g part thereof conform with tl1e accounti11g arid reporti11g sta11dards as applicable i11 
Pakista11 and give tl1e informatio11 required by tl1e Compa11ies Act, 2017 (XIX of 2017), i11 tl1e 111an11er so 
required and respectively give a true a11d fair view of the state of tl1e Company's affairs as at December 31, 
2021 and of tl1e profit and other comprehe11si,1e loss, the cl1anges in equity and its casl1 flo,vs for the )'ear 
then ended. 

Basis for Opinion 

We conducted our audit i11 accordance witl1 International Sta11dards on Auditi11g (ISAs) as applicable i11 
Pakista11. Our responsibilities under those standards are furtl1er described i11 the Audito1·'s Respo1zsibilities 
fo1· tlze Audit of tlze Fi11a1zcial State11ze1zts section of our report. We are indepe11dent of the Company in 
accordance ,,,ith tl1e International Ethics Standards Board for Accou11tants' Code ofEtl1icsfo1· Professional 
Accou11ta1zts as adopted by tl1e Institute of Chartered Accountants of Pakistan (the Code) and ,ve have 
fulfilled our otl1er etl1ical responsibilities in accordance ,vitl1 tl1e Code. We believe tl1at tl1e audit evidenc,e 
,-ve l1ave obtained is sufficient and appropriate to provide a basis for our opi11ion. 

Information Other than the Financial Statements and A11ditor's Report Thereon 

Ma11age111ent is responsible for the other information. The other i11for1nation comprises the inforn1ation 
included in the Annual Report , but does 11ot include the financial staternents and our auditor's repo11 
tl1ereon. 

Our opinion 011 the financial statements does 11ot cover the other infor1nation and ,ve do 11ot express any 
form of assurance conclusion tl1ereon. 

In connection with our audit of the fi11ancial statements, our responsibility is to read the other i11formation 
and, in doing so, consider whether tl1e otl1er i11formation is n1aterially i11co11sistent \.Vitl1 tl1e financial 
stateme11ts or our knowledge obtained in tl1e audit or otl1envise appears to be materially 111isstated. If, based 
011 the "''ork ,,,e have perforn1ed, ,ve conclude that there is a n1aterial 111isstatement of tl1is other informatio11, 
\.Ve are required to report that fact. We have notlli11g to report i11 this regard . 
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Responsibilities of Management and Board of Directors for tl1e Financial Statements 

Ma11agement is respo11sible for the preparation and fair prese11tation of the financial state1ne11ts in 
accordance with the accounting and reporti11g standards as applicable in Pakistan a11d tl1e requireme11ts of 
the Companies Act, 2017 (XIX of 2017) and for such inter11al control as ma11agen1ent determines is 
necessary to enable tl1e preparation of financial staten1ents that are free fron1 material 111isstatement, 
\.Vhether due to fraud or error. 

In preparing tl1e fi11ancial stateme11ts, n1anagement is responsible for assessing the Co1npan)l s ability to 
continue as a going concern, disclosi11g, as applicable, matters related to going concer11 and using tl1e going 
concern basis of accounti11g unless manage1nent either intends to liquidate the Con1pany or to cease 
operations, or has no realistic alternative but to do so. 

Board of directors are responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Attdit of the Financial Statements 

Our objectives are to obtain reasonable assurance about \.Vhetl1er the financial statements as a \.vhole are 
free from material misstate1nent, whether due to fraud or error, and to issue a11 auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee tl1at a11 audit 
co11ducted in accordance with ISAs as applicable in Pakistan will always detect a material 111isstate111e11t 
when it exists. Misstatements ca11 arise fro111 fraud or error ar1d are co11sidered 111aterial if, individually or 
i11 the aggregate, they could reasonably be expected to influence the econon1ic decisions of users taken on 
the basis of these fi11a11cial staten1ents. 

As part of an audit in accordance with ISAs as applicable in Pakista11, we exercise professional judg1ne11t 
a11d n1aintai11 professional skepticism througl1out the audit. We also: 

• Ide11tify and assess tl1e risks of material n1isstate111ent of the financial statements, ,-vhetl1er due to fraud 
or error, desigr1 and perforn1 audit procedures respo11sive to tl1ose risks, and obtain audit evidence tl1at 
is sufficie11t a11d appropriate to pro,1ide a basis for our opi11io11. Tl1e risk of 11ot detecting a 1naterial 
misstaten1e11t resulting fro111 fraud is higher than for one resulti11g fron1 error, as fraud n1ay involve 
collusion, forgery, intentio11al omissions, misrepresentatio11s, or the override of i11te r11al co11trol. 

• Obtain an understanding of internal control relevant to the audit in order to desigr1 audit procedures 
that are appropriate in the circu111stances, but not for the purpose of expressing an opi11ion on tl1e 
effectiveness of the Con1pan)1's internal control. 

• Evaluate the appropriateness of accounting policies used and tl1e reasonableness of accounting 
estimates a11d related disclosures made by management. 

• Co11clude on the appropriate11ess of management's use of tl1e goi11g co11cer11 basis of accounti11g and, 
based on the audit e,,ide r1ce obtained, whether a material uncertai11ty exist s related to events or 
co11ditions that may cast significant doubt on the Con1pany's ability to continue as a going concern. If 
,ve co11clude that a rnaterial uncertainty exists, \Ve are required to dravv atte11tion in our auditor's report 
to tl1e related disclosure-S i11 t l1e financial state111ents or, if sucl1 disclosures are inadequate, to 1nodify 
our opinion. Our conclusions a re based on the audit e,1idence obtained up to tl1e date of our auditor's 
report. However, future e,1ents or conditions may cause the Co1npa11y to cease to co11ti11ue as a going 
co11cer11. 

• Evaluate the o,1erall presentation, structure and conte11t of tl1e fi11a11cial staten1e11ts, including the 
disclosures, and \.Vhether the fi11ancial staten1e11ts represent the underlyi11g tra11sactio11s a11d e,1ents in 
a manner that acl1ieves fair presentatio11. 

We comn1unicate witl1 the board of directors regarding, among other matters, the planned scope and timing 
of tl1e audit and sig11ificant audit fi11dings, including any s ignificant deficie11cies in i11ter11al control that we 
ide11tify during our audit. 
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Report on Other Legal and Regulatory Requirements 

Based on our audit, we furtl1er report that in our opinio11: 

a) proper books of account l1ave been kept by the Company as required by tl1e Compa11ies Act, 2017 (XIX 
of 2017); 

b) tl1e statement of financial position , the statement of profit or loss, tl1e staten1e11t of profit or loss and 
other comprehe11si,:e income, the state111ent of cl1anges in equity and tl1e staten1e11t of casl1 flo,,1s 
together with the notes thereo11 l1ave been drawn up in conformity vvith the Companies Act, 2017 (XIX 
of 2017) and are in agreement ,vith the books of account and returns; 

c) the Company ,vas i11 compliance ,vith the requirements of section 78 of tl1e Securities Act, 2015 a11d 
section 62 of the Futures Market Act, 2016, a11d the rele,,a11t requiren1e11ts of Securities Brokers 
(Licensing and Operations) Regulatio11s, 2016 as at the date on ,,vl1icl1 tl1e state111ent of fina11cial 
position was prepared. 

d) i11vestn1e11ts 1nade, expenditure i11curred and guara11tees extended during tl1e year were for the purpose 
of tl1e Compa11y's business; a11d 

e) no zakat was deductible at source under the Zakat and Usl1r Ordinance, 1980 (XVIII of 1980). 

The e11gagement partner on tl1e audit resulting in this independent auditor's report is 
Shahbaz Akbar. 

A. F. Ferguson & Co. 

Chartered Accountants 

Karachi 

Dated: April 5, 2022 

UDIN: AR202110068lc011PHSsU 
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