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DIRECTORS’ REPORT

The Directors of your Company are pleased to present the unaudited condensed interim nancial statements of the Company for 
the rst quarter ended September 30, 2020, in compliance with the requirements of Companies Act, 2017.

A comparison of the key nancial results of your Company for the period ended September 30, 2020 with the same period 
last year is as under:

Dear Members
Assalam-o-Alaikum Wa RehmatUllah Wa Barakatoh

021st Quarter 2020

OVERVIEW OF THE ECONOMY
The economy seems to have recovered in the rst quarter of this scal year—which began in July 2020—after GDP posted a 
slight contraction in FY 2020 (July 2019–June 2020) due to lockdown measures imposed at the tail-end of the year. In 
July–August, industrial production rebounded, predominately driven by upbeat manufacturing and construction activity, which 
was likely supported by the government's scal stimulus package. Moreover, average remittances growth surged in the quarter, 
which, coupled with easing containment measures, should have supported private consumption. Furthermore, despite 
monsoon rains hampering supply chains, exports declined at a softer pace in the July–September period relative to April–June. 
Consequently, the trade decit narrowed slightly over the quarter, boding well for the current account and much-needed FX 
reserves.

FINANCIAL PERFORMANCE
Your Company's sales are improving day by day by acceptance of company products in the market. For the period ended 
September 2020, your company's sales have increased from amounting to Rs. 364 million from Rs. 305 million as compared 
with the same period of last year depicting increase of 19%. Gross prot of the company increased from amounting to Rs. 76 
million to Rs. 97 million as compared to the same period of last year. Distribution cost and administrative cost incurred during 
period is Rs. 8.5 million and Rs. 22 million whereas for the last period it was Rs. 8.5 million and Rs. 16 million, respectively. 
Finance cost for the period incurred on the project nance and working capital lines amounts to Rs. 26 million and for the last 

stperiod it was Rs. 36 million. Company's prot for the 1  Quarter Alhamdulillah, is amounting to Rs. 35 million after taxation as 
compared to prot for the last period was Rs. 15 million depicting 124% increase. EPS has improved from Rs. 0.15 to Rs. 0.35 
per share.

 Particulars 
September 

2020
Rupees

 
September 

2019
 

Sales

  
Net Sales  
Gross Profit  
Selling and distribution expenses  
Administrative expenses  
Other Income

  
Financial cost

  Prot before taxation
Prot after taxation
Earning per share

-        Local
-        Export

327,925,978
35,662,302

363,588,280
312,622,579

97,431,485
(8,478,115)

(21,803,894)
851,164

(26,251,467)
37,335,251

305,315,498
-

305,315,498
258,980,212
76,312,963
(8,489,233)

(15,919,837)
305,724

(35,852,864)
15,418,265

34,569,494
0.35

15,418,265
0.15

Rupees
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 For and behalf of Board of Directors

HAFIZ FAROOQ AHMAD
(DIRECTOR)

MASROOR AHMAD KHAN
(CHIEF EXECUTIVE OFFICER)

Lahore
Dated: October 27, 2020

The Company is considering modernization, balancing and replacement to enhance its capacity and to set-up another melting 
furnace for glass tubes. Market for glass tubes and other value added products such as ampoules and vials is robust. Capacity 
enhancement decision will tap the unmet (and increasing) market demand and to diversify into new products and markets 
(including Bangladesh, MENA Countries etc.). After nalization of internal workings and formal approvals from the bank(s), it is 
expected the Company will formally announce to set up another glass melting furnace for tubes shortly.

FUTURE OUTLOOK?

The board of directors wishes to express their gratitude to valued shareholders, banks/nancial Institutions, customers and 
suppliers for their continuous support, cooperation and patronage. We also wish to place on record the dedication, hard work 
and diligence of executives, staff and workers of the company. Needless to mention, all growth in the business of the company is 
not possible without will and blessings of ALMIGHTY ALLAH. 

ACKNOWLEDGEMENTS 

Local as well as export sales portfolio is growing and we are committed to improve this trend in the future to come. During last 
two quarters i.e. January -March 2020 and April – June 2020, Alhamdulillah Company's protability is increasing. Reduction in 
SBP rate would also help to reduce cost of doing business and it is expected prots of your Company will further improve in the 
periods to come, Insha Allah.



   

   
   
   
   
   
   

305,315,498

-

305,315,498

258,980,212

76,312,963

(8,489,233)

(15,919,837)

305,724

(35,852,864)

15,418,265

15,418,265

0.15

2020 27

327,925,978

35,662,302

363,588,280

312,622,579

97,431,485

(8,478,115)

(21,803,894)

851,164

(26,251,467)

37,335,251

34,569,494

0.35
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GHANI GLOBAL GLASS LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2020 Un audited Audited

September 30, 2020 June 30, 2020
ASSETS Note

Non-current assets
Property, plant and equipment 5 1,481,800,951

             

1,494,231,182

    Intangible assets - goodwill 19,794,072

                  

19,794,072

         
Long term deposits 5,020,900

                   

5,020,900

           
1,506,615,923

             

1,519,046,154

    

Current assets
Stores, spares and loose tools 77,050,396

                  

73,309,245

         
Stock in trade 309,645,824

                

277,070,763

       

Trade debts 214,595,576

                

254,543,768

       

Loans and advances 33,125,345

                  

22,732,812

         

Trade deposits and prepayments 14,020,466

                  

20,434,942

         

Other receivables 3,665,301

                   

21,829,391

         

Tax refunds due from government 100,184,697

                

92,835,413

         

Advance income tax - net 93,447,962

                  

88,581,745

         

Cash and bank balances 4,168,757

                   

64,426,670

         

849,904,324

                

915,764,749

       

TOTAL ASSETS 2,356,520,247

             

2,434,810,903

    

EQUITY AND LIABILITIES

Share capital and reserves
Authorized share capital

3,000,000,000

             

2,000,000,000

    
 

Issued, subscribed and paid up share capital 6 1,000,000,000

             

1,000,000,000

    

Accumulated losses (374,724,683)

              

(409,294,177)

      

Loan from sponsors 661,160,638

                

781,660,638

       

Total equity 1,286,435,955

             

1,372,366,461

    

Non-current liabilities
Long term nancing 7 244,533,069

                

286,575,093

       

Long term security deposits 400,000

                      

400,000

              

Deferred income 1,784,647

                   

1,022,185

           

246,717,716

                

287,997,278

       

Current liabilities
Trade and other payables 136,656,149

                

107,476,591

       

Payable to Related Parties 16,095,856

                  

89,800

                

Accrued prot on nancing 15,132,625

                  

34,695,288

         

Short term borrowings 467,267,002

                

521,174,236

       

Current portion of long term nancing 185,449,187

                

111,011,249

       

Provision for taxation 2,765,757

                   

-

                      

823,366,576

                

774,447,164

       

Total liabilities 1,070,084,292

             

1,062,444,442

    

TOTAL EQUITY AND LIABILITIES 2,356,520,247

             

2,434,810,903

    

CONTINGENCIES AND COMMITMENTS 8

300,000,000 (2020: 200,000,000) ordinary shares of 
Rupees 10 each

(Rupees)

The annexed notes from 1 to 14 form an integral part of these condensed interim nancial information.
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GHANI GLOBAL GLASS LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE FIRST QUARTER ENDED SEPTEMBER 30, 2020

September 30, 2020 September 30, 2019
Note

Gross sales
Local 327,925,978                305,315,498            
Export 35,662,302                  -                           

363,588,280
                

305,315,498
            

Less:       Sales tax 49,512,572
                  

46,335,286
                           Trade discounts 1,453,129

                    
-

                           50,965,701
                  

46,335,286
              

Sales - net 312,622,579
                

258,980,212
            Cost of sales (215,191,094)

               
(182,667,249)

           
Gross prot 97,431,485

                  
76,312,963

              
Administrative expenses (21,803,894)

                 
(15,919,837)

             
Selling and distribution expenses (8,478,115)

                   
(8,489,233)

               
Other operating expenses (4,413,922)

                   
(938,488)

                  (34,695,931)

                 

(25,347,558)

             Other income 851,164

                       

305,724

                   Prot  from operations 63,586,718

                  

51,271,129

              Finance cost (26,251,467)

                 

(35,852,864)

             Prot  before taxation 37,335,251

                  

15,418,265

              
Taxation (2,765,757)

                   

-

                           Prot  after taxation 34,569,494

                  

15,418,265

              Earnings per share - basic and diluted (Rupees) 9 0.35

                             

0.15

                         The annexed notes from 1 to 14 form an integral part of these condensed interim nancial information.

………...(Rupees)………….
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GHANI GLOBAL GLASS LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME 
FOR THE FIRST QUARTER ENDED SEPTEMBER 30, 2020

September 30, 2020 September 30, 2019
(Rupees)

Prot  for the period 34,569,494                  15,418,265              

Other comprehensive income -                               -                          

Total comprehensive income for the period 34,569,494                  15,418,265              

The annexed notes from 1 to 14 form an integral part of these condensed interim nancial information.

081st Quarter 2020



         

                           

 

GHANI GLOBAL GLASS LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS 
FOR THE FIRST QUARTER ENDED SEPTEMBER 30, 2020

September 30, 2020 September 30, 2019
Note (Rupees)

CASH FLOWS FROM OPERATING ACTIVITIES

Cash generated from / (used in) operating activities 10 141,712,304
                

(10,730,558)
            

Finance cost paid (45,814,130)
                 

(22,569,293)
            Income tax paid (4,866,217)

                   
(11,272,162)

            (50,680,347)

                 
(33,841,455)

            
Net cash generated from / (used in) operating activities 91,031,957

                  

(44,572,013)

            
CASH FLOWS FROM INVESTING ACTIVITIES
Additions in operating xed assets (9,278,550)

                   

(3,637,288)

              
Proceeds from disposal of operating xed assets -

                               

12,476

                     
Long term deposits -

                               

(1,680,530)

              
Net cash used in investing activities (9,278,550)

                   

(5,305,342)

              CASH FLOWS FROM FINANCING ACTIVITIES
Loan from sponsors - net (120,500,000)

               

14,000,000

              
Long term nancing - net 32,395,914

                  

(32,887,179)

            

Short term borrowings - net (53,907,234)

                 

31,106,207

              

Net cash (used in) / generated from nancing activities (142,011,320)

               

12,219,028

              Net decrease in cash and cash equivalents (60,257,913)

                 

(37,658,327)

            
Cash and cash equivalents at the beginning of the year 64,426,670

                  

60,349,591

              
Cash and cash equivalents at the end of the year 4,168,757

                    

22,691,264

              
The annexed notes from 1 to 14 form an integral part of these condensed interim nancial information.
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GHANI GLOBAL GLASS LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 
FOR THE FIRST QUARTER ENDED SEPTEMBER 30, 2020

Balance as at July 01, 2019(audited) 1,000,000,000
    

(449,771,147)
        

768,960,638
     

1,319,189,491
      

Prot after taxation -

                      
15,418,265

           
-

                    
15,418,265

           Other comprehensive income -

                      

-

                        

-

                    

-

                        Total comprehensive income for the period -

                      

15,418,265

           

-

                    

15,418,265

           Loan received during the year - net -

                      

-

                        

14,000,000

       

14,000,000

           
Balance as at September 30, 2019 (un-audited) 1,000,000,000

    

(434,352,882)

        

782,960,638

    

1,348,607,756

      Balance as at July 01, 2020 (audited) 1,000,000,000

    

(409,294,177)

        

781,660,638

    

1,372,366,461

      Prot after taxation -

                      

34,569,494

           

-

                   

34,569,494

           
Other comprehensive income -

                      

-

                        

-

                   

-

                        
Total comprehensive income for the period -

                      

34,569,494

           

-

                   

34,569,494

           

Transactions with sponsors
Loan (paid) / received during the period -

                      

-

                        

(120,500,000)

   

(120,500,000)

        Balance as at September 30, 2020 1,000,000,000

    

(374,724,683)

        

661,160,638

    

1,286,435,955

      
The annexed notes from 1 to 14 form an integral part of these condensed interim nancial information.

Loan from 
sponsors

Share Capital
Accumulated 

losses
Total

(Rupees)
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GHANI GLOBAL GLASS LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE FIRST QUARTER ENDED SEPTEMBER 30, 2020
1 LEGAL STATUS AND OPERATIONS

2 STATEMENT OF COMPLIANCE

2.1

-

-

2.2

3

3.1

3.2

4 ACCOUNTING ESTIMATES AND JUDGEMENTS

5 PROPERTY, PLANT AND EQUIPMENT
Un audited Audited

September 30, 2020 June 30, 2020
Note

Operating xed assets 5.1 1,438,987,980 1,450,381,451
Capital work in progress - at cost 5.2 33,841,731 31,241,731

-----------------------Rupees-----------------------

During preparation of this interim condensed nancial information, the signicant judgments made by the management in
applying the Company’s accounting policies and the key sources of estimation and uncertainty were the same as those
that applied in the preceding audited annual published nancial statements of the Company for the year ended June 30,
2020.

This condensed interim nancial information does not include the information reported for annual nancial statements
and should be read in conjunction with the audited annual published nancial statements for the year ended June 30,
2020.

The accounting policies and methods of computations adopted for the preparation of this condensed interim nancial
information are the same as applied in the preparation of the preceding audited annual published nancial statements of
the Company for the year ended June 30, 2020.

The preparation of this interim condensed nancial information in conformity with the approved accounting standards
require the use of certain critical accounting estimates. It also requires the management to exercise its judgment in the
process of applying the Company's accounting policies. Estimates and judgments are continually evaluated and are
based on historical experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances. 

Ghani Global Glass Limited ("the Company") was incorporated in Pakistan under the Companies Act, 2017 (then the
Companies Ordinance, 1984) as a private limited company on October 04, 2007 as Ghani Tableware (Private) Limited.
Its status was changed to public unlisted company, consequently its name was changed to Ghani Tableware Limited as
on July 24, 2008. Name of the Company was further changed to Ghani Global Glass Limited on January 14, 2009. The
Company became listed on Pakistan Stock Exchange on December 12, 2014 upon merger of Libas Textiles Limited with
and into the Company. The Company is principally engaged in manufacturing and sale of glass tubes, glass-ware, vials
and ampules and chemicals. The Company commenced its commercial operations with effect from April 01, 2016. The
Company's registered ofce is situated at 10-N, Model Town Extension, Lahore and its manufacturing units are situated
on 52-K.M. Lahore Multan Road, Phool Nagar District Kasur.

Functional and presentation currency

BASIS OF PREPARATION

This condensed interim nancial information is being submitted to the shareholders as required by the Listing
Regulations of Pakistan Stock Exchange and section 237 of the Companies Act, 2017.

These nancial statements are presented in Pak Rupees which is the functional and presentation currency for the
Company.

The Company is subsidiary of Ghani Global Holdings Limited (Holding Company) which holds 50,098,200 (2020:
50,098,200) ordinary shares of Rupees 10 each representing 50.10% (2020: 50.10%) of total share issued as at
reporting date.

This condensed interim nancial information of the Company for the three months period ended September 30, 2020 is
un-audited and has been prepared in accordance with the accounting and reporting standards as applicable in Pakistan
for interim nancial reporting. The accounting and reporting standards as applicable in Pakistan for interim nancial
reporting comprise of:

International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notied under the Companies Act, 2017; and

Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the
provisions of and directives issued under the Companies Act, 2017 have been followed.

Advance against purchase of vehicles 8,971,240 12,608,000
1,481,800,951 1,494,231,182

11Ghani Global Glass Limited



                                    

Un-audited Audited
5.1 Movement of operating xed assets- tangible September 30, 2020 June 30, 2020

Opening book value 1,450,381,451               1,499,776,438               
Add: addition during the period 5.1.1 10,315,310                    38,690,911                    
Less: book value of the disposals 5.1.2 -                                 7,301                             

1,460,696,761               1,538,460,048               
Less: depreciation charged during the period 21,708,781                    88,078,597                    
Closing book value 1,438,987,980               1,450,381,451               

5.1.1 Addition during the period / year

Building -
                                 

63,210
                           Plant & Machinery 1,509,987

                      
15,568,677

                    Furnace -
                                 

18,628,759
                    Furniture and xtures 206,800

                         
1,794,935

                      Ofce equipments -
                                 

2,360,430
                      Computers -

                                 
274,900

                         Vehicles 8,598,523
                      

-
                                 

10,315,310
                    

38,690,911
                    5.1.2 Deletion during the period / year

-
                                 

7,301
                             

5.2 CAPITAL WORK IN PROGRESS
Opening balance 31,241,731

                    
31,241,731

                    Additions during the period 2,600,000
                      

-
                                 33,841,731

                    
31,241,731

                    Transfer during the year -

                                 

-

                                 Closing balance 33,841,731

                    

31,241,731

                    
6 SHARE CAPITAL

6.1 Authorized share capital

3,000,000,000

               

2,000,000,000

               6.2 Issued, subscribed and paid up capital

980,000,000

                  

980,000,000

                  

20,000,000

                    

20,000,000

                    1,000,000,000

               

1,000,000,000

               6.3

6.4 Movement in issued, subscribed and paid up capital of the company is as follows:
Un-audited Audited Un-audited Audited

September 30, 2020 June 30, 2020 September 30, 2020 June 30, 2020

100,000,000

                  

100,000,000

    

Opening balance 1,000,000,000

               

1,000,000,000

               
-

                                 

-

                   

Shares issued during the year -

                                 

-

                                 
100,000,000

                  

100,000,000

    

Closing balance 1,000,000,000

               

1,000,000,000

               
Un-audited Audited

September 30, 2020 June 30, 2020
Note

7 LONG TERM FINANCING

From banking companies - secured:
Diminishing musharakah from banking company - secured 280,818,081

                  

248,422,167

                  

Syndicate nancing from banking companies - secured 149,164,175

                  

149,164,175

                  

                   429,982,256 397,586,342

                  

Current portion taken as current liability (185,449,187)

                 

(111,011,249)

                 

244,533,069

                  

286,575,093

                  

The process for amalgamation of Libaas Textile Limited with and into the Company as on December 12, 2014 resulted in issuance of shares for consideration
other than cash.

(Rupees)

(Number of Shares) (Rupees)

(Rupees)

Vehicles

300,000,000 (2020: 200,000,000) ordinary shares of 
Rupees 10 each

98,000,000 (2020: 98,000,000) Ordinary shares of Rupees 10 each fully
paid in cash

2,000,000 (2020: 2,000,000) Ordinary shares of Rupees 10 each issued
for consideration other than cash under scheme of arrangement for
amalgamation.

121st Quarter 2020



8 CONTINGENCIES AND COMMITMENTS

8.1 Contingencies

8.1.1

8.1.2

8.2 Commitments

8.2.1

8.2.2

September 30, 2020 September 30, 2019
9 EARNINGS PER SHARE 

Prot attributable to ordinary shareholders (Rupees) 34,569,494
                    

15,418,265
                    

(Number) 100,000,000
                  

100,000,000
                  

Earnings per share (Rupees) 0.35
                               

0.15
                               

9.1

September 30, 2020 September 30, 2019
Note

10 CASH GENERATED FROM / (USED IN) OPERATING ACTIVITIES
Prot  before taxation 37,335,251

                    
15,418,265

                    

Depreciation 21,708,781
                    

21,832,922
                    

Finance costs 26,251,467
                    

35,852,864
                    

Gain on disposal of operating xed assets -
                                 

(5,175)
                            

85,295,499

                    

73,098,876

                    

Cash ows from working capital changes

(Increase) / decrease in current assets:
Stores, spares and loose tools (3,741,151)

                     

(7,193,560)

                     

Stock in trade (32,575,061)

                   

(122,793,389)

                 

Trade debts 39,948,192

                    

(6,556,630)

                     

Loans and advances (10,392,533)

                   

54,981,584

                    

Trade deposits and prepayments 6,414,476

                      

(1,591,012)

                     

Other receivables 18,164,090

                    

(10,208)

                          

Tax refunds due from government (7,349,284)

                     

(6,745,173)

                     

Increase / (decrease) in current liabilities:
Trade and other payables 29,179,558

                    

15,175,001

                    

Payable to related party 16,006,056

                    

(9,096,047)

                     

Increase/(decrease) in:
Long term security deposit - Payable 762,462

                         

-

                                     

Net cash generated from / (used in) working capital changes 56,416,805

                    

(83,829,434)

                   

Cash generated from / (used in) operating activities 141,712,304

                  

(10,730,558)

                   

11 SEGMENT REPORTING

11.1

Guarantees issued by banks in the ordinary course of business of Rupees 56.41 million (2020: Rupees 56.41 million) against gas connection in favor of Sui
Northern Gas Pipelines Limited.

There is no change in status of the contingencies as disclosed in note 26.1.2 and 26.1.3 of the audited annual nancial statements of the Company for the year
ended 30 June 2020.

(Rupees)

Adjustments to reconcile loss to net cash provided by operating 
activities

Cash ows from operating activities before working capital changes

Commitments in respect of letter of credit for machinery, raw materials, stores and spares outstanding as at reporting date is of Rupees 55.358 million (June
30, 2020: Rupees 40.770 million).

Commitments for capital expenditure related to building amounted to Rupees 6.50 million (June 30, 2020: Rupees 5 million).

Weighted average number of ordinary shares outstanding during the year

Diluted earnings per share has not been presented as the Company does not have any convertible instruments in issue as at reporting date which would have
any effect on the earnings per share if the option to convert is exercised.

The Company has following two strategic divisions which are its reportable segments. Following summary describes the operations of each reportable
segments:

13Ghani Global Glass Limited



Glass tubes and glass ware

Chemicals
This segment covers revenue of ethylene ripener and refrigerant gases earned during the year. 

11.2 Segment results are as follows:

12 TRANSACTIONS WITH RELATED PARTIES

12.1 Name and nature of relationship

Name of related parties Basis of relationship

Masroor Ahmad Khan Director / Shareholder

Atique Ahmad Khan Director / Shareholder

Haz Farooq Ahmad Director / Shareholder

Ghani Chemical Industries Limited Associate

Ghani Global Holdings Limited Parent company

Provident Fund Trust Employees retirement fund

12.2 Transactions with related parties

(Rupees)

Parent Company Guarantee Commission 744,900 650,000

                         

Balance receivable 4,600,000
Balance payable 934,700

Associates 
Purchases 13,715,550 9,745,828

                      

Return on advances given 749,460 -

                                 

Return on advances received 839,560 -

                                 

Balance payable 16,095,856
-

                                 

Key management personnel
Sponsors Loan (paid) / received - net (120,500,000) 14,000,000

Others
Employees Provident Fund Trust 3,474,386 2,839,556

12.3

Relationship with related party Nature of Transaction

Related parties comprise of subsidiary and associated companies, directors of the Company, companies in which directors also hold directorship, related
companies, key management personnel and staff retirement benet funds. The Company in the normal course of business carries out transactions with
various related parties. Detail of related parties (with whom the Company has transacted) along with relationship and transactions with related parties, other
than those which have been disclosed elsewhere in these nancial statements, are as follows:

September 30, 2020 September 30, 2019

Sales, purchases and other transactions with related parties are carried out on commercial terms and conditions.

This segment covers sales of all glass tubes and other glass wares. 

Contribution 

141st Quarter 2020



14 GENERAL

14.1

14.2

14.3 Figures have been rounded off to the nearest rupees, unless otherwise stated.

Corresponding gures have been re-arranged / re-classied wherever necessary to facilitate comparison. However, no signicant reclassication has been
made during the year.

In order to comply with the requirements of International Accounting Standard 34 - 'Interim Financial Reporting', corresponding gures in the condensed

interim statement of nancial position comprise of balances as per the annual audited nancial statements of the Company for the year ended June 30, 2020

and the corresponding gures in the condensed interim statement of prot or loss, condensed interim statement of cash ows, condensed interim statement

of other comprehensive income and condensed interim statement of changes in equity comprise of balances of comparable period as per the condensed

interim nancial information of the Company for the period ended September 30, 2019.

13 DATE OF AUTHORIZATION

13.1 This condensed interim nancial information was approved by the Board of Directors of the Company and authorized for issue on 27 October , 2020.
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