2.3 Functional and Presentation Currency

ltems included in the financial statements are measured using the currency of the primary
economic environment in which the Company operates. The financial statements are
presented in Pak Rupees., which is the Foundation's functional and presentation currency. All

the financial information presented in Rupees has been rounded off to the nearest rupee,
unless otherwise agreed.

3 Use of Estimates And Judgements

The preparation of financial statement in conformity with approved accounting standards
requires management to make judgments, estimates and assumptions that affect the
application of policies and reported amounts of assets and liabilities, income and expenses.
I'he estimates and associated assumptions are based on historical experience and various
other factors that are believed to be reasonable under the circumstances, the results of which
torm the basis of making the judgments about carrying values of assets and liabilities that
are not readily apparent from other sources. Actual results may differ from these estimates.

I'he estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognized in the period in which the estimate is revised if the
revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

Useful lives and residual values of depreciable assets
Impairment of financial instrument

Provisions and contingencies

4 Significant Accounting Policies

4.1

The significant accounting policies adopted in the preparation of these financial statements
are set out below which have been consistently applied to all the years presented.

Property, Plant & Equipment

Property and equipment are stated at cost less accumulated depreciation and any identified
impairment loss. except for freehold land which is stated at cost. Cost comprises of
acquisition and other directly attributable costs.

Depreciation on all property and equipment is charged to income and expenditure statement
on reducing balance method so as to write off the historical cost of an asset over its
estimated useful life at the rates referred to in note 5 to the financial statements.

Depreciation on additions to property and equipment is charged from the month in which
the asset is acquired or capitalized. while no depreciation is charged for the month in which

the assct is disposed off.

Depreciation methods, residual values and the useful lives of the assets are reviewed at least
at each financial vear end and adjusted prospectively. if impact on depreciation is
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Subsequent costs are included in the asset's carrying amount or recognized as a separate
asset. as appropriate. only when it is probable that future economic benefits associated with
the item will flow to the Foundation and the cost of the item can be measured reliably. All
other repair and maintenance costs are charged to income and expenditure statement during
the period in which they are incurred.

I'he Company assesses at each balance sheet date whether there is any indication that fixed
assets may be impaired. If such indication exists. the carrying amounts of such assets are
reviewed to assess whether they are recorded in excess of their recoverable amounts. Where
carrying values exceed the respective recoverable amounts. assets are written down to their
recoverable amounts and the resulting impairment loss is recognized in statement of income
and expenditure, The recoverable amount is the higher of an asset's fair value less costs to
sell and value in use. Where an impairment loss is recognized. the depreciation charge is
adjusted in the future periods to allocate the asset's revised carrying amount over its
estimated useful life.

An item of equipment is derecognized upon disposal when no future economic benefits are
expected from its use or disposal. Gain or loss on sale of an item of property and equipment
are determined by comparing the proceeds from sale with the carrying amount of property
and equipment and is recognized in income and expenditure statement.

Impairment

I'he carrying amounts of the Company's assets are reviewed at each statement of financial
position date to determine whether there is any indication of impairment. If such indication
exists. the recoverable amount of such asset is estimated. An impairment loss is recognized
wherever the carrying amount of the asset exceeds its recoverable amount. Impairment
losses are recognized in profit and loss account. A previously recognized impairment loss is
reversed only if there has been a change in the estimates used to determine the asset's
recoverable amount since the last impairment loss was recognized. If that is the case. the
carrying amount of the asset is increased to its recoverable amount. That increased amount
cannot exceed the carrying amount that would have been determined. net of depreciation.
had no impairment loss been recognized for the asset in prior vears. Such reversal is
recognized in profit and loss account.

Cash And Cash Equivalents

Cash and cash equivalents are carried in the statement of financial position at cost. For the
purpose of statement of cash flows, cash and cash equivalents comprise cash in hand. cash
with banks in current and saving accounts and other short term financial assets with original
term of up to one month and are valued at specific nominal values.
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4.6

o
.

4.8

Surplus for the Year Restricted Fund:
The Surplus for the year is restricted Fund for Capital expenditure towards achieving the
objectives of the foundation.

Other Pavables

Other payables are non derivative financial liabilities and are recognized initially at fair
value less any directly attributable transaction costs. Subsequent to initial recognition. these
financial liabilities are measured at amortized cost using the effective interest rate method if
applicable. The Foundation derecognizes a financial liability when its contractual

obligations are discharged, cancelled or expired.
Provisions And Contingencies

Provisions are recognized when the Foundation 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 estimate can be made of the
amount of obligation. However provisions are reviewed at each statement of financial
position date and are adjusted to reflect the current best estimate. Where outflow of
resources embodying economic benefits is not probable, a contingent liability is disclosed.
unless the possibility of outflow is remote.

Foreign currency transactions

Transactions in foreign currencies are translated to the respective functional currencies of
the Foundation at exchange rates at the dates of the transactions. Monetary assets and
liabilities denominated in foreign currencies at the reporting date are translated to the
functional currency at the exchange rate at that date. Non-monetary assets and liabilities that
are measured at fair value in a foreign currency are retranslated to the functional currency at
the exchange rate at the date that the fair value was determined. Non-monetary items that
are measured based on historical cost in a foreign currency are translated at the exchange
rate at the date of the transaction. Foreign currency differences arising on translation are
generally recognized in income and expenditure statement.

Income Recognition
Charity, Donation And Zakat

Donations are recognized in income and expenditure statement when received either in cash

or in bank account.

Taxation

Income tax expense represents tax expense for current and prior years. Provision for current
taxation is based on taxable income at the current rates of taxation after taking into account
tax credits and tax rebates, if any.

Subject to certain conditions, the Foundation is entitled to 100% tax credit of the income tax
pavable. including minimum and final taxes payable. under section 100C of the Income Tax
Ordinance. 2001, Therefore. no provision of current income tax has been accounted for in

these financial statements.



The 66 Scholarship Foundation
(The Company Incorporated under section 42 of the Companies Act, 2017)
Notes To The Financial Statements

For The Year Ended June 30, 2019

2019 2018
Notes Rupees Rupees
5 Prpoerty Plant and Equipments
Cost 64,100 .
LLess: Accumulated Depreciation 19,230 -
44,870 -
6 Cash and Bank Balances
Cash in Hand 7,088 14,600
Cash at Bank - Current Account 3,338,041 1.775.600
3,345,129 1,790,200
7 Contribution From Members (Equity Fund)
Mr. Naveed Afraz (Chief Executive) 710,000 700.000
Mr. Akhtar Uddin Ahmad 150,000 200,000
Mr. Sohail Bashir Rana 150,000 200.000
Mr. Magsood Ahmad 150,000 200.000
Mr, Tauqir Ahmad Sharifi 150,000 200.000
Mr. Sikander Hamid Khan 150,000 200,000
1,460,000 1,700.000

8 (Contingencies And Commitments

I'here were no significant contingencies and commitments at the date of statement of financial position.

. Administrative 2018
Chaf'lt'a’ble o T
9  General and Administrative Expenses e Expenses Total Rupees
...................................... RIPEB. s scsnsssessneursnromsvense
Students Stipend - Zakat 1,331,115 - 1,331,115 390.000
Students Stipend - Sadqat 435,355 - 435,355 -
Students Stipend - Uniform 375.900 - 375,900 260,340
Students Stipend - Tution FFee 415,730 - 415,730 -
Foundation Registration & Other Exp. - - - 140.000
Printing and Stationery 139,500 15,500 155,000 48.580
Entertainment 67,925 7,547 75,472 51.850
General Expenses 63,765 7,085 70,850 45.700
Conveyance Charges 60,156 6,684 66,840 56,930
Advertisement 108,560 - 108,560 -
Website Development 10,000 - 10,000 45.950
Legal & Professional 116,500 - 116,500 10.000
Depreciation 19,230 - 19,230 -

3,143,736 36,816 3,180,552 1,049,350




2019 2018
Rupees Rupees

10 Finance Cost 1.520 -

Bank Charges

11 Iate of Authorization for Issue

The Board of Directors of the foundation authorized the financial statements for the issuance on October
05.2019,

2 Figures
-Figures have been rounded off to the nearest rupee.

-Corresponding figures have been rearranged, wherever necessary for the purpose of comparison.

Executive




The 66 Scholarship Foundation

Operating Fixed Assets (2019)

3
COST DEPRECIATION WDV
DESCRIPTION As on Addition/ Total as on Rate As on For the Total as at As At
01-07-2018 (Deletion) 30-06-2019 % 01-07-2018 year 30-06-2019 | 30-06-2019
Owned Assets
Computers . 64.100 64.100 | 30% - 19,230 19,230 44,870
Total = 64.100 64,100 - - 19230 19.230 44,870




