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Pakistan Mercantile Exchange Limited (PMEX) is
Pakistan's first and only multi-commodity futures
exchange, which is licensed and regulated by the
Securities and Exchange Commission of Pakistan
(SECP). Shareholders of PMEX include National Bank
of Pakistan (NBP), Pakistan Stock Exchange Limited
(PSX), ISE Towers REIT Management Company
Limited, LSE Financial Services Limited, Pak Brunei
Investment Company Limited, ZaraiTaragiati Bank
Limited and Pak Kuwait Investment Company Limited.
The Exchange offers a diverse range of domestic and
international commodities and financial futures. With a
sophisticated infrastructure based on state-of-the-art
technology, PMEX provides a complete suite of
services i.e. trading, clearing and settlement, custody
as well as back office, all under one roof. PMEX's
international affiliations include memberships of m
Association of Futures Markets (AFM), Futures Industry
Association (FIA) and Memorandum of Understanding
(MoUs) with Borsa Istanbul, Ilzmir Commodity
Exchange, Dubai Gold & Commodity Exchange, Dalian
Commodity Exchange, Iran Mercantile Exchange and
Belarusian Universal Commaodity Exchange.
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PMEX TO LAUNCH DIRECT PAYMENT MODEL

FOR MARKET PARTICIPANTS

Market participants including hedgers, investors and speculators
are the pillar of the futures market. They determine the level of
activity in the market and put the money to help grow the market and
thus, the economy. Therefore, it is very important to safeguard the
interest of market participants in the futures market.

At PMEX, protecting the interest of market participants has been
one of the key objectives since the inception of Exchange. To meet
this objective, the Exchange has undertaken various measures to
ensure a fair and transparent futures market.

The business model of the Exchange empowers the market
participants to be in control of their assets at all times and restricts
the role of the brokers primarily to solicit new business. However,
one area that needs to be streamlined is deposit and withdrawal of
cash by the investors.

To further strengthen the cash collection and withdrawal process,
the Exchange is in the process of developing a Direct Payment
Model for market participants. According to this new model, the
Exchange will directly collect funds from the market participants as
well as credit the withdrawals into traders' bank accounts. This
model is expected to be fully functional by the end of 2018.

The Exchange is confident that the new model will strengthen the
risk management at the Exchange and safeguard the interest of the
market participants, boosting their confidence in trading futures at a
regulated platform.

| PMEX Posts Highest Ever Profit for the FY18

PMEX has posted the highest profit after tax of PKR 41 million for
the FY18, since commencement of operations in 2007.The
operating income of the Exchange grew to PKR 264.6 million for
FY18 from PKR 202.9 for FY17, posting an increase of over 30
percent whereas administrative and operating expenses registered
an increase of 1.72 percent. The trading volume for FY18 was
recorded at PKR 1.442 trillion as compared to PKR 1.303 trillion for
FY17. Resultantly, the average daily trading volume increased by 11
percent to PKR 5.591 billion from PKR 5.051 billion.

This outstanding performance of the Exchange is the outcome of
several initiatives undertaken during FY18. These included
expansion of product suite, induction of new members and liquidity
providers, introduction of world renowned trading terminal -
MetaTrader 5 and creation of awareness about the benefits of
futures trading at a regulated exchange.

Commenting on the financial performance, Mr. Ejaz Ali Shah,
Managing Director, PMEX, said, “We are delighted to share the
financial results for FY18. We would like to thank Securities &

Exchange Commission of Pakistan (SECP) and Board of Directors of
PMEX for their continued guidance and support.”

Talking about the future outlook of the Exchange, he said, “We have
embarked upon an ambitious but achievable multifarious plan that
includes, extending outreach, diversifying product suite and
providing state-of-the-art technology platform. Our special focus is
on linking the Exchange with the local economy of the country by
bringing trading of indigenously produced agricultural commodities
at the Exchange. The Exchange is confident that these initiatives
would go a long way in achieving the desired goal of creating a
robust, transparent and efficient trading platform for international as
well as local agricultural commodities of the country.”




I PMEX CONDUCTS DISASTER RECOVERY DRILL

Working with a business model that requires round the clock
operations, PMEX relentlessly strives to upgrade its systems
and processes in order to provide seamless services to market
participants. The Exchange has a comprehensive Business
Continuity Program which comprises of a resilient Information
Technology infrastructure, crisis management plan and
recovery process.

Moreover, PMEX also has a consolidated Business Continuity (BC)
and Disaster Recovery (DR) site which provides a durable and
flexible structure for resumption of all critical operations in the
shortest possible time without compromising on the quality of
services in the event of an eventuality.

On September 15, 2018, PMEX conducted a disaster recovery drill
from the DR site. During the drill, trading was halted at the primary
site, a disaster was declared and the disaster recovery plan was
executed. Trading was resumed from the DR site within 2 hours after
declaration of the disaster. The purpose of the exercise was to
ensure the readiness and responsiveness of the Exchange to

resume all critical operations from the disaster recovery site in
minimum possible time without compromising the quality of services
in the event of a disaster.

] PMEX PARTICIPATES AT FINTECH CONFERENCE 2018

The Rawalpindi Chamber of Commerce and Industry (RCCI) organized Financial Technology conference (FinTech) at a local hotel.The key
objective of this conference was to promote Information Technology and create awareness among key stakeholders for its use in financial
management, lowering cost of production and enhancing innovation towards businesses.

Mr. Ejaz Ali Shah, Managing Director PMEX, represented the Exchange at the conference. He participated in a panel discussion on
Technology. He elucidated the role of technology in the commodity trading and also highlighted how PMEX is successfully providing
transparent and efficient commodity trading experience to the market participants through technological innovation.




| AWARENESS PROGRAMS

In an endeavor to create awareness anout the benefits of trading commodities at a regulated platform, PMEX regularly conducts
programs for the organizations, associations and educational institutes.

In line with this objective, during July-September 2018 quarter, the Exchange conducted interactive awareness sessions for the students and
faculty members of IQRA University and ILMA University in Karachi and City University of Science and Information Technology (CUSIT) in
Islamabad. The participants were briefed about the benefits of trading commodities at a regulated platform and the role being played by the
Exchange. To acquaint newcomers with commodity trading, the students were also briefed about the facility of MetaTrader 5 Demo Trading
Account service, which is similar to the real account with the exception that trading is done with virtual money.

Another awareness session was conducted for the staff members of Deloitte Yousuf Adil Chartered Accountants at their office.
The session started with screening of PMEX documentary that was followed by a comprehensive presentation about the
Exchange's integrated business model, technology infrastructure and existing and upcoming products.

The session was concluded after Q&A session.

-



| PMEX RECRUITMENT DRIVE 2018

During July-September 2018 quarter, PMEX actively participated in recruitment campaign at some of the leading universities of Karachi.
These included Igra University, Institute of Business Administration (IBA), Institute of Business Management (IBM) and Sir Syed University for
Engineering & Technology (SSUET). The campus drives focused on offering graduates an opportunity to shape their future and accelerate their
personal and professional growth by joining Pakistan’s first and only multi-commodity exchange.

Ms. Faiza Hussain, Head of Human Resource PMEX, conducted the engaging and interactive sessions. She briefed the core
business of Exchange and its operational details with especial emphasis on recruitment process to the students and faculty
members. The participants showed keen interest in knowing more about the business model of Exchange that was evident from
overwhelming participation in the Q&A session. B
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| INVESTOR EDUCATION

The commodity futures market in Pakistan has witnessed rapid growth since 2007. Over the years, there have been regulatory,
structural and operational changes in the commodity futures market. The objective of these changes is to bring efficiency, enhance
transparency, prevent unfair trade practices and align Pakistan’s commodity futures market with international best practices.

To achieve the above objective, PMEX, a Self- Regulatory Organization (SRO), prescribes guidelines for its Brokers and their Clients
from time to time. Recently the Exchange has revised these guidelines consequent to promulgation of the Futures Brokers
(Licensing and Operations) Regulations, 2018. In this issue we have featured revised guidelines for the Clients of commodity
Futures Brokers and in the next issue we will cover the guidelines for Brokers.

DO’S DONT’S

1. Verify the authenticity of a Broker and its branches 1. Do not deal with Brokers or their branches not
from the list of registered brokers available at PMEX registered with PMEX
website (http://www.pmex.pk/pmex-broker/)
2. Do not give incorrect, contradictory or incomplete
2. Carefully read and understand the terms and information in the Account Opening Form
conditions along-with Risk Disclosure Document
3. Do notissue cross cheque, pay order, demand draft in
3. Ensure that all information is accurately filled in the the name of any authorized representatives of the
Account Opening Form and a signed copy of the form Broker
is retained for future reference
4. Do not deal in cash with any Broker or its authorized
4. In case of any change in information provided in the representatives over and above the prescribed limit of
Account Opening Form, immediately communicate Rs. 25,000
the change in writing to Broker
5. Do not be misled by alluring advertisements, rumors,
5. Ask your Broker to activate your login credentials hot tips or the promises of assured returns by the
Brokers or their authorized representatives
6. Make payments only through banking channel (online
banking, cross cheque, pay order, etc.) in the name of 6. Do not share personal ID and password provided by
the broker and obtain payment receipt the Exchange with the Brokers or their authorized
representatives
7. Verify that payments are allocated in your trading
account maintained by the Broker with PMEX 7. Do not surrender the right of receiving cash and trade
balances reports via email and SMS
8. Ensure that Broker sends daily, weekly, monthly
account balance and activity statements to 8. Do not start trading before reading and understanding
authenticate the trade activity and cash balances in the Risk Disclosure Document provided by PMEX
the trading account
9. Ensure that Broker sends SMS alerts for trades and
cash movement in the trading account
10. Approach PMEX in case of any complaint that
remains unresolved by the Broker




| TOP TEN BROKERS
July-September, 2018

Total contracts traded: 578 ,444 | Total Rupee Value Traded: 412.614 b || Iion I Number of Brokers active: 64

Based on Traded Contracts Based on Traded Value

1 H.G Markets (Pvt.) Limited H.G Markets (Pvt.) Limited

2 Arif Habib Commodities (Pvt.) Limited Trade Max (Pvt.) Limited

3 Trade Max (Pvt.) Limited Jahanzaib Commodities (Pvt.) Limited

4 Market 786 (Pvt.) Limited Arif Habib Commeodities (Pvt.) Limited

5 JS Global Capital Limited Blink Capital Management (Pvt.) Limited

6 Jahanzaib Commodities (Pvt.) Limited Arsh Commodities (Pvt.) Limited

7 Enrichers (Pvt.) Limited Matrix Commodities Management (Pvt.) Limited
8 WE Commodities (Pvt.) Limited FinTech (Pvt.) Limited

9 BIPL Securities Limited Enrichers (Pvt.) Limited

10 Matrix Commodities Management (Pvt.) Limited JS Global Capital Limited

CIRCULARS

August 24, 2018
All market participants were informed about promulgation of the Securities and Exchange Commission of Pakistan (Anti Money
Laundering and Countering Financing of Terrorism) Regulations, 2018 and directed to ensure strict compliance.

September 14, 2018
All brokers were informed about a Disaster Recovery Drill from Disaster Recovery (DR) site on Saturday, September 15, 2018. The
purpose of this drill was to make the brokers/clients familiar with using the DR site of the Exchange in case of any eventuality.

September 14, 2018
All market participants were informed that certificates of Capital Gain Tax (CGT) 2017-18 have been dispatched to their respective brokers.

September 19, 2018
All brokers were informed about the guidiines issued by SECP on the Anti money laundering and Countaring financing of terrorism
Regulation 2018.

September 27, 2018
All brokers were informed about promulgation of Futures Brokers (Licensing and Operations) Regulations, 2018 (“Regulations”) that
became effective immediately.




PMEX HIGHLIGHTS

PMEX VOLUME COMPARISON WITH PAKISTAN STOCK EXCHANGE

in PKR Billions
Sep-18 22
148
Aug-18 160
133
Jul48 =
132
1 ] 1
0 100 200
B psx B PMEX

VOLUMES OF 8§ MAJOR COMMO DITIES
in PKR Billion

045 34.53

635
096
41.80

\

2389

Jul-18 Sep-18

Wcoe Jsve [Bine [ patinm cors [ ouce [ pent [ corper [ ndices [ icotion

TRADED VOLUME DEMO TRADING ACCOUNTS

Sep-18

Sep-18 51

Aug-18
Aug-18

Jul-18 Jui-18 69

| 1 I I I 1
0 50 100 150 200 250

o=
o
(=1
]
Y
o
(=1

W Traded Volume in PKR Billion B Traded Lots in Thousands

NEW UINs

Sep-18 103

Aug-18 147

Jul-18 141

1 1
50 100 150 200




PRICE TREND OF COMMODITIES

GOLD

13000
1,200
124000
1z0m
12000
1,190.00
118000

Frioa in USDH

114000 |

Jumng

dug-2018

WTI CRUDE OIL

Frios In LED

T

Sep-20ie

ETET]

SP500

Sap-2018

EUR/USD
11000
14800
11T
11800
11500
1.14m
11300
1120
111w

Frica in UAD

Fricain USD
2 2 2 P B2 B
EEiEdid
Price In USD
BRRNEEESRES
Prioain CAD
EEEEERGE

Augig

Sep-20ia

k28
USD/CHF

- Bt

Aug1e

Sep-20ie

w018

CHF/IPY

Frioa Py

EUR/AUD

Frica In ALD

Augmig

Sep-2018

dub 22019

Aug-ie

Sep-201n

SILVER

0o

Fria i U0

it I U D pr Potnd
tbeiBEE

Prioain LISD par Troy Ounsa
BPEEEEBEEE
BEBEEBEBER B

1500

2018 Augavie Sap-2013

BRENT CRUDE OIL

2018 Augots Sap-2018

NSDOQ100

I

2018 Auga0ie Sap-2018

AUTVUSD

e g o0te Sap20ie

UR/GBP

SSEEEE G

2018 Aug201e Sap-201g

EUR/CAD

1200
1800
5 —_—
5 1am
4
1200
1
2018 Augyaie Sap-2018

GBP/CHF

1400
1350
1250
1200

2018 Aug20ie Sap-201g

Prioain OHF
H

Frice InCAD
&8 B E 2 5 2 I
£ 888 EF &

COPPER

2018 Aug2018 Sap-2013

NATURAL GAS

w200
3 100
E 2900 j'“""‘v""_‘-. W v
8 e W, ..-\./' A T
2 LY
E 2me
2
2 e

2500

2400

2018 A2 Bap-2018

INTERNATIONAL COTTON

w50
E o
g s
s 000
% 70
5 00

500

2018 A 2018 Bap-2013

12018 Aug2nie Sap-2018

SRR N

Jul 2018 A0 Sep-2013

Jul2me Mg-ama Sap-2019

PLATINUM

Jul 2018 Ao Sap- 2018

TININT
gEEEEE8888¢8

dul 2018 Sg-2e Bp-2018

USDAIPY

Jul 2018 Agig Sep-2018

USD/CAD

dul

£

3 g0 Sap-2018

GBP/IPY

BEREBEELGE
EEEEEEEEE

Jul 2018 a0 Sep-2018

EUR/CHF

1200

1180

Prioa In CHF

¢

1000

Jul 2072 Agng Sp-2018




33593 Cranspn 8 yans w3
2018 #.3uz

64:515 5 /r12) | cwfa12614005F | 578,444:c 45

iav'(.*..f!/,)u'?l&,éi W(&fl.;)u’yjtgﬁ_@ I

plesip L e A2 r
aesi)dsd g bd(ep)ELs r
e f sl el (e z1)786200 r
sy )._JU“J ot B_«U‘_‘FE,E;?JJI.;_ 8
Bllegi) 2y e id g 1

blugipest il 21k ¢
2lesp Il 1) 238 5unks A

e f1) s e 3018 5

2l ey e e gipoctipsd A e

S |

2018.=124

_L?JJA&&LO?JU@_JMF{J;JU{?Z_J/(Lg.atyzo‘l 8)'}-J:{Jr’ﬂjﬁ‘..jfu_ﬁ"ljj’}‘3()&'£J:Udv@'|é_uwihjfﬁléigu&if)z‘?fkfgnfrﬁﬁ}f’l’ﬁéi_‘g(ﬂ

2018+ 14

ggri_éﬁmﬁt/’;a’ ‘r‘:_JWi.L..»;wTdifbi‘fb’f;ﬁ/.wwuuuq_f WPLrb s st UTS DA Gk p1y3) 2018715 2 UK T /s 0
_Ee it eSS S

2018714

,uﬁrzé_g:jw,@;:,wéunzm7-1&Jwaz_:,:(f}&g)J"“Cf,“fvgurf‘lfff.{g,w-ﬁr;‘m.ﬁy_ﬁ

2018719
UK TR NL FAUizhs S S A L2018 ﬁ"f;r,‘uﬁ‘uﬁﬁ'ﬁf;;sfk!_ﬂ}uu'i‘si!c...,;t._,JQJU’IU%: Ghatt

2018727
_pg@fs;/"u“{;it{yw}zg’gﬂffu:.z_;gz.;fzrf_zm 8 ﬂf;{-f'“ﬂ/jjaibﬁsﬂ.‘u);ﬁﬁg,éﬁ/&ru




BT S U9 lopuw

sl edesdtt: fr‘f_*r,ﬂL;u-f?""ifuf-u}‘éTLJ_l}-‘fuﬁ..mjﬁzj.uIJ{)"«&ﬂL&:JU{ﬁJ;‘:{ﬁu:’vul-.;_.lﬂ;.d;é‘:,ﬁ.iLbr..ﬁ.,.ia.zoo?gt‘._nﬂu.gxéésfg:uu@
LY LT e P e e D g s S, Soe B SL B Sslan b

B0) YA s ggfuﬁ‘jdb-:‘. e o s Ol Sl g a6 e b7 E i 0 L gl o VLT AN P AR S OF AP T 1]
At RE g S e (7 UL 303z AL At e gt Sete 2 Ll 2018 P2 Tl D)3 g b e tons Sy £ L
Lyl et

S S

oS Jas

s e SIS R LA KAL Riba et AL LGS RruSmitias -
LRI L6 L UF Uy e bl S S BAL ) Y
NS T  GNALni WS FSE AN | Il b L S Lot
- ..J/( ‘lffdt‘:’ulf.u@..::’scf.a):ﬁfu)'b{/fbdgd/}‘[;;’ r;l:';’JJrJE
L
; '/Ef,-r,’;ﬁuua,m,ﬂ}'&, pUEh bt Sy
o L AV LV G LA W v " ) .
Sof it e § ESS Re FIp i Beoskt —r
Bl S e e Susilun iz -0 Syt
- ol Py 1 : -
umstfe S E eSS kTSI NS Sects i Siet 0
AL eSS ST T SHSED M2 AT G SE IS JE e S U Y
-J Gdoslinn ) s I P A_(JJJr
e FLLUmFOLAA A5 ebFS i S H e e | B9 ae AP RE L b SRIY B <
~Unzibg 7 - gﬁ];’i{& p
ﬂé{;ﬁﬂ'{;l“ﬂJ!sL./Ji,b'ﬁ';{.:.l/ﬁ;»/d;lg;.._.r'@Jjgldrr:rlé _A Jﬂﬂ;iuuyLbLnufJi(ij):}.):._v,i-/g/_fu:,hffa.tu’l -A
-J‘/CCJ/‘jé} qd_/??[/‘.'r“.ubb:.i;«.'ﬁiuaﬁ_:ﬂg
Lot Pt 1oLt o3I EE H Ton S Secsifiai -8
e bl AR
DA EG WIS ST Lo Se ditbecp ST e




201800 S o218 Cojllo S pusSul sl pul o

i s - b foen &gty o e L "o ~a s . - P P o - § - -
_’»"g;fl"{._jf.br‘_":’)lr(r'_|g}é' Jw"y‘”&u’lzu-’.‘..J;V:'Jh'\ﬂxfflﬂ u«j ..L!..'.'.H_/uﬂ):"/ﬂ{:ﬂ—/?’/J;_f’!)ufrfu«'_/ﬁf/:/JUw_u{IUI,él'\,:ulj)!d__pﬂ_/2018,{_{,1u£
i e o T e — - E 7 ; . T 43
;_fd:/Cl_J" .:/_Irﬁuf B | di:‘l‘bﬂus’%d_dl}@ :3.(iﬁ|5t':fil.,-l‘bjﬂ“ {c.‘f_.;’uﬁ_?'/:{;;.”kﬂﬁ’.'!cg -ufu+lﬁ (;}Lf‘gfudlud')U’-rL'-..cjsld/j"-f-‘;ff.Lﬁzgj_//n.'(.{’d:ld| )

= rf - . T el i
) L?I;’L,I,-fun.;u,-pwiél,-;,«;J,,IL,-_. L LIS

B

u‘T*/'.;;ﬁu‘:‘i;id:ﬁffﬁ/é{:’,m#uﬂgxgL;ﬁoﬁﬁ;ﬁ:w:ﬂd@g’.ﬁg‘ L.(J)‘;Lé_h__;r”;]lf'j{d:&G;J/ks:xsl@é:ud:Ei.u’gldlﬁlﬁulﬂxuﬁfr..il’é_f.ruﬁi?’ﬁ
o & - - . T . -~ A 5 '{ s g 4
..UA‘L'L"('_. :.ff/){_"/?’uﬂg_‘,%:f:..?'}T:ij’;_!'ib-”d‘/. .,g’\}(; ﬁ'ﬁu#sdﬁ:ufvi-'_,{,ﬁbauy JEJUCLJ':{.-JE- Vel & l.‘_fﬁj; - JL.)K.?L_')L eilh




3olySos 7 U8T |

s r - - - 2 s . i £ bd e
-I;_,G:'humlu*Iulél;,i.:jér;féLlp*/_;js”IU’:.»_Jgi,»Iﬁéquab.%.fﬁ}:@;b Llst st Il s i

i A b S s
/5:4;:;‘)‘3;,”_?_ t‘)ﬁ"“f-'fr/v - QC& F L.IA_: Jasbl ;f.J"j',-l

z P P o
i - w g ae% .
:%ﬂ‘”]'/r:{gﬁh?'._,efib;}dl);;{i;ﬁl./u(201Bﬁf.dbﬁé-g: 122,

s Ty AWl R N T S ey " e . s A e T
L b ghdi L) a0 L/U.eh-',wL;cd‘?::ng:lpi/f.-'_uﬁ';_:Iﬂfd.’»l_j;b'ziﬁfIU':.:_JI,L;b)ﬁ@{(l»'r'_)(?|,’.;I.:“’;j:_y.u::..;l_.ﬁ_ L2334

..c.Jan»:/L a_,‘uJi’,J:L_,d u/-:-’._'- uui;(-.‘.r'} {'L}L‘?ﬁ k.«.-"_'gl'&gf"ufa__..fl‘.;:u’;f’&) E/‘jw_.f!f §5M:/;L2:5J:w_|_$[j;§}djif&.kgﬂf_.)§

St L PF e iGN LS ISIEG IS UUE AL Uil ST LA L T AL 5K A ey L3

. A o # 1 T o <, “t - o # s i s . o, al e
-dﬁ;’gﬁ{fﬂfé_ﬁ K/;ufU/‘:'K{Q{d(_-._-r'ﬁ!erl‘&'Kﬂf'){-\:ﬂlﬁu:/._;l_.i UKJj|{Jr3¢_L?J-JJL,"JUF:L”Z":,!”,E,@,I .,/’"_’f';_‘,’.)l}}{q_,l.‘tu)'/, L @f.ﬁu-g/n:;_: ;_;“Jg':-k}_‘{uw.x_f

R

-




aldsil S Guino (55950 phasanljud yao puSil sl adl o

&3t A sl b el SRS ¥ 28 LIS L
LB e Sppes PUAL e L) Soa\ SIS IS
sl Y i_r-’;f-;;.}u G L2 Sy Lize ,»!,sz? A=) JE2

-guu‘f;ﬂgtfu':gz

24 LAUTENSE M EDEF P a8z AT LAGIEIGUTsr
R TOL Lo famin S S 8 5L P BIFIp6 fr sty
- EeL sk ML e S 5

ﬁ'l’b?c;.;fbfdﬂg,/‘ﬂz},c"zé:dzﬂJ_Lvi :aiﬁuf:;;:‘uff'l‘{jff)ﬂ";{o"/p" ;J!A,'LJ%/JLJL._‘/lr.fT'JiLZ||_-)£?Q(df£/f/f'{i_gfd'_u’-clcf'@'LéJ/QO'l8/:?15
B ANAR U-'midfi;d’féga_Lu’Li.ﬂmf‘%{T o P LISk A5 o Sonbt btV iy
_.L:{f:/f_,:;wl_.»j):}a.#Lq'l'LfEur'lL ._);";:J/:. UU‘JL}/I'{L::QJ/

S 10 2018 puipilS S oS uSil 1 pul 2

S0 TGS g S8 T St ot SE G AR A1 Y 1 S5 (BD) BB S § 6l (ST IS bt K 3T S ol

o T . g ™
SN L o sn S Kl S VS s

SIS E et t BSOSO IL BIBL i S Pt [ GGL U SR PN s BEL iy
e BT AMPL B4 08 5L s LEIGHGL L e 3 S P S8 ALY FL




GLilS J5lo S pil3 canw wiils S puSal sl Aal o2

S LDy L Mg R sSSP
f_.LS_uf’{'Cg_q. J‘”Zu!g;ﬁ:‘."a. u)-ugl./dxﬂi./iﬁléﬁd/:/ﬁt
&b gﬁ(:.bliﬁd:fbfé..’/,’:ugﬁf

e U asls (-’u:8:{!t/ﬁ&Jal;&L;l(}&@Lutﬁldlﬂsé
378 B2 Sl b e s B C{EI".;J_ LIPl il e
Ll L

& Sehlo ST L g bha BN AEEL S A IS A
f;ﬂf_..b/uﬁlbgﬁuwc’{,:; 2 bonit B S AR E SN SE
OB L b il /LJJJ,J,-IJ-%%C.;_;,,,,&JJ_uﬁ
e PN FL N e Ky it £ 52T
L2018 il g b S b SRS L sk N s s Bzl

..f:’.tgﬁdl;i;ﬂjf

Lo Pl by pd 22 0L .'@grulﬂg,fa‘_,rfru;f &5
)‘G{%’-{f)b&;‘.‘; ijagu}.rgx.;u!gﬂ;ﬁ‘léul;f_fdﬂ;ﬂw&;bw

LN L/

8o uS 1332y 03L) caw s S 3y S uiSil 1l

JEFL T PP tii fim WAL S e \E SIS SES
Sttt S s e bl BRI P WSS & ieivar?
S bk FLAS 5 e

Ui Sig g #L L P tfitpe b S MBS A S
Sl agse S PSS e S RS Bt BN B S ot
Bl Gl e b L ol 368 LA P S su b S S

SELS LSS

AT 2007 2 :c‘_gu’ét»ur?;sm’a;w:%‘tuﬂ 2018JL Sl Ay

246.6 [ﬂ.ﬁzgf-‘;éﬁuu».& 2018 dV{jL..‘L.d‘l? mbi e o Kb e ST
330U s U s o 202,91, s L2017 S £ e ns
EN.482F 3G L 20180 Sh-n3easi T2 o A1 Talss 41 2
L a1 N 2330 1 G303 £ 2017 A2t
_UT%JJ'Q,':LS.051JV.'¢J-§’.}J:‘_?.»W_"L5.591.:..JGI

i - - F fee

Lol L m L 2018 Jodh 2 Ut el i o K 1 S B
e« PILIL 10 e ecdof S B3t e s and Sy
_ESE s Tuﬁ'.;.;l_.i;.’iécij);;;_g,é,;éfgizyﬁu@m.b&ﬁfsq)

2017 JL/.JLu:"-'"';{Law";gsr}fﬁ!;ﬁ&ﬁlL;:érqz.nz./ﬂﬁ’,;o’:/’;m
LAt STH BT 2 e Sn Pl ST GOUL
-"Z.,;:gl:ﬁ.-l,__fémmjmd’v SEE 213 3Thuy




wlsjaie

..s,fu"wsu.:éﬁs@.;tgéﬂdwq ‘

él’r“fgﬂ)}!vyéggé.ib’(}/ﬁldl@é r

BT S 15 uf:ﬂm ¥

2852018 Fee A AIGAG

Absyskl o

2018 §F1p et f’d’ﬁ'é L

d‘gm/ o e s <

7 sre YLV, A

,F/K/ 9

U?/}Jnfé"tf'lf'té i

kst S




ey, luc,mf_»_uw%rﬂau ( lu— :;U D -.JL_;» o

uJL—r 'L/' (Léw.«”) prpunuﬁlf “4._\_; ...._

uPl'r’d'LF’u;':“ u U"..‘.- .../u,-L\_SJ H'l tl-(ur'-—i- r‘l-:)j,h,
J. S
- -J“Lﬁ J..;u'lu-.-
'J-u.__;l_,r!_g__t) e
a__.‘._..:fﬂ’;;ﬁ._fl =) V.s‘."_;j
ARSI ”J?L"L’d'f'd gJeS f....CnIJ-rJf._m y

]

(AW N7 R STRISRIL Ve 2t

;‘Jhdx."""l,-y:’uﬂrldfflqa -.,;:Urr_ b (;__lui.__.w)‘)u"'iUr;H

D'E/"gﬁ “—"’L}N"'(u =I5S u—i)g Gis ljd—"ijv—'d-i’“

. < . G e
6o A L BT B3 iy ot Dbl (G Idl_)@fcfu"uu/o

(I a5 alias |

lege. Lli_\.-'? n_/’c)‘l_.-. Ut T
Pl Uty i . QLHFL:J sas
4 :::glbb.u:?dfd‘df‘ [L})LJ’. Voo all J})UL)’IJ"JM.? Vu~= .-f ,_,,l:,/‘ 3- B
YL ol Tt gk gL 75600 -u’,'/fdf

+92-21-111-623-623 : 1/

+92-311-2796059 4 ikl i
+92-311-2796018 -3t stFd P2014ST
el st 3T E S i~ B2-105

a0y

+92-21-35155022 :/F



Wil 2 audl Uy Wil 2 AU U
Ly

i
&

|
PRKISTAN ”
MERCANTILE "&[] ﬂﬂﬂ £

EXCHANGE

'HEE”D“HQ‘L’ 2 UUEU i »
| PO, e P W0, e
NPT g Nl - g Nl -
© s ["]” (b : ﬂ]” J
by T - Il o -
LEN P

s Ll I / |] 4 Ul &3&3 i g ;
Y mﬂH : H ”Hﬂg %DHUQ , mﬂ%ﬂg QUH * mﬂnﬂg uﬂHﬂg -. A
i ”UM i W o W Mo
o W B i - o W @



