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CHAIRMAN'S REVIEW
REPORT

The year under review began under the shadow of policy adjustments and structural
reforms to rectify microeconomic imbalances. Outbreak of COVID-19 pandemic in second
half of the year and resultant lockdown measures adopted by the Government brought
economic activity for most of the sectors to complete halt in last quarter of the year.
However, it is encouraging to note that Government’s stabilization measures are resulting
in considerable improvement in economic indicators and are leading to gradual recovery
of economic growth.

The composition of the Board of Directors reflects mix of varied backgrounds and rich
experience in the fields of business, finance, banking and regulations. The Board carried
out the annual review of its effectiveness and performance on a self-assessment basis.
The Board also ensures compliance of all regulatory requirements. The Board is ably
assisted by its Committees. The Audit Committee reviews the financial statements and
ensures that the accounts fairly represent the financial position of the Modaraba. It also
ensures effectiveness of internal controls. The HR Committee overviews HR policy
framework and recommends selection and compensation of senior management team.

On behalf of the Board, | take opportunity to express my gratitude and appreciation
towards SECP and Registrar Modaraba for their continuous guidance and support.

Ahmed Ali Bawany
Chairman

Karachi.
Date : September 25, 2020
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32" ANNUAL REPORT OF THE DIRECTORS
OF THE MODARABA COMPANY

FOR THE YEAR ENDED JUNE 30, 2020

Dear Certificate Holders,

Assalam-o-Aalikum,

In the name of ALLAH the most gracious and most merciful, your directors are pleased to
present 32nd Annual Report of your Modaraba together with the audited financial

statements for the year ended June 30, 2020.
FINANCIAL RESULTS

Financial results are summarized as follows:

Revenue

Profit / (loss) before charging management fee
Management fee

Profit / (loss) before WWF

WWF

Profit / (loss) before taxation

Taxation

Profit / (loss) after taxation

Add: Un-appropriated profit brought forward
Add: Transfer to the unappropriated profits

Appropriations:
Transferred to statutory reserve @ 50% of

Profit (2019: NIL)
Cash Dividend @ NIL% ( 2019: NIL)

Earnings / (loss) per certificate

2020 2019
Rupees Rupees
(Restated)
10,866,537 5,089,039
4,584,907 (1,654,065)
(518,095) -
4,066,812 (1,654,065)
(81,335) -
3,985,477 (1,654,065)
(1,328,925) (1,275,423)
2,656,552 (2,929,488)
12,317,774 9,478,788
- 2,838,986
12,317,774 12,317,774
(1,328,276)
(1,328,276)
13,646,050 12,317,774
0.35 (0.39)




REVIEW OF OPERATIONS

Gross revenues during the year were Rs.10.867 million vis-a-vis Rs. 5.089 million for the
corresponding period of 2018-19, major components of revenue were dividend income of
Rs.8.908 million, and Profit on Bank Deposit Rs.2.431 million. Thus, overall profitability
remained positive as Pre-tax Profit stood at Rs.3.985 million against a Pre-tax loss of Rs.
1.654 million for the corresponding period of 2018-19. Comparative Figures were restated
due to the retrospective Correction of errors. Consequently, earning per certificate stood
at Rs. 0.35. PSX 100 Index that dipped to 33,902 points at the end of the last year showed
improvement during the year and closed at 34,422 points as on June 30, 2020. However,
unrealized loss in the value of investment in marketable securities was Rs. 10.980 million
which has been reflected in the equity.

FUTURE OUTLOOK

The year under consideration was full of economic as well as political challenges including

weakening of Pak Rupee, rising inflation and interest rates and volatile capital market.

However, the country has successfully averted the balance of payments crises and all

economic trends indicate that our deficits are coming down rapidly to within manageable

ranges. CPEC has entered into its second phase that shall be more focused on trade and

industry, moving on from infrastructure. This shall play a pivotal role in terms of technology

and skills transfer to our economy. The Management of your Modaraba is proactively

studying available options which would best protect and preserve Certificate holders’

interest in the future.

CORPORATE GOVERNANCE

As required by the Code of Corporate Governance, your Directors are pleased to report

that:

A. Thefinancia statements prepared by the management of the Modaraba present fairly its state of
affairs, the result of its operations, cash flow and changesin equity.

B.  Proper books of accounts of the Modaraba have been maintained.

C. Appropriate accounting policies have been consistently applied in preparation of financia
statements and accounting estimates are based on reasonable and prudent judgments.

D. Internationa Financia Reporting Standards, as applicable in Pakistan have been followed in the
preparation of financial statements.

E.  Thesystem of internal control is sound and has been effectively implemented and monitored.

F.  Theeare no sgnificant doubts upontheModaabd s ability to continue as a going concern.

G. There is no materia departure from best practices of corporate governance as detailed in the
Regulations of Rule Book of Pakistan Stock Exchange except as mentioned in annexed

compliance with the best practices of corporate governance.

H.  The summary of key operating and financial data of the important statistics for the last six years
annexed.

I.  Information against outstanding duties, levies and charges is given in notes to the Accounts.

J. The Company operates unfunded Provident fund scheme. The fair value of assets based is Rs.

424,960.




COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE

A statement setting out the status of the compliance with the best practices of corporate governance is
annexed to the Annual Report.

BOARD MEETINGS

During the year under review 4 meetings of the Board of Directors were held. A statement showing
number of meetings each of the Directors attended are annexed to the Annual Report.

PATTERN OF CERTIFICATE HOLDERS

A statement showing the pattern of holding of the certificates as at June 30, 2020 is annexed to the
Annual report.

TRADING OF CERTIFICATE

During the year there was no trading in certificates of Modaraba by CEO, Directors, Company Secretary
and their spouses and minor children.

KEY OPERATING & FINANCIAL DATA

A statement summarizing key operating and financial data for the last six years is annexed to the Annual
Report.

AUDITORS

The present Auditors M/s. Rehman Sarfaraz Rahim |gbal Rafig, Chartered Accountants retiring on
the date of Annual Review Meeting, being €eligible, have offered themselves for re-appointment for the
year ending June 30, 2021 subject to approval by the Registrar Modaraba Companies and Modarabas,
the Board has confirmed their appointment.

Audit observation, if any, has been explained in relevant notes/ statement.
ACKNOWLEDGEMENT
The Board of Directors is grateful to the regulatory authorities for their guidance and support and also to

the Certificate holders for their continuing patronage and hard working of employees and confidence in
the Management of Modaraba Company.

May Almighty Allah guide us in our efforts of the progress of Modaraba and reward with the blessing
AMEEN.

On behaf of the Board

Muhammad Omar Amin Bawany
Chief Executive
Karachi
Date September 25, 2020
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Shari'ah Advisor Report
For the financial year ended June 30, 2020

This to please report that for the financial year ended June 30, 2020, | have
examined/reviewed the transactions and agreements executed, polices
implemented and procedures followed by B.F. Modaraba managed by E.A.
Management (Private) Limited being Modaraba Management Company.

| have found that transactions and agreements executed, polices implemented
and procedures followed by B.F. Modaraba were in accordance with the relevant
Shari’ah rulings and they were in line with prospectus issued by B.F. Modaraba,
Shari’ah Compliance and Shari’ah Audit Regulations, Islamic Financial Accounting
Standards applicable in Pakistan and the Model Financing Agreements approved
by the Religious Board of SECP.

I have found that new Sharia’ Compliance and Shari’ah Audit mechanism has been
introduced which is hoped to lead towards more stringent Sharia’ Compliance and
Shari’ah Audit practices

| have found that under pool management mechanism, profit sharing ratios fixed
for the distribution of profit & losses and the weightages assigned to different
classes of deposits were in accordance with Shari’ah rulings.

| have not advised transfer of income to charity account due to non-observance
of deviation from Shari’ah rulings.

| will recommend that:

a) All earning assets and assets owned should be covered under Takaful
arrangements instead of conventional insurance.
b) Proper training to each staff level should be conducted

Conclusion:

The business activities of B.F. Modaraba during the financial year ended June 30,
2020 have been found to be Sharia’h compliant

Dr. Zubair Usmani

Dated: September 25, 2020 Shari’ah Advisor

G2







() in our opinion and to the best of our information and according to the explanations given
to us, the statrement of financial position, statement of profit or loss, statement of
comprehensive income, statement of changes in equity and statement of cash flows
together with the notes forming part thereof conform with approved accounting standards
as applicable in Pakistan, and, given the information required by the Modaraba
Companies and Modaraba (Floatation and Control) Ordinance, 1980 (XXXI of 1980), and
the Modaraba Companies and Modaraba Rules, 1981, in the manner so required and,
respectively, give a true and fair view of the state of the Modaraba’s affairs as at June 30,
2020 and of the profit, total comprehensive income, changes in equity and its cash flows
for the year then ended; and

(d) in our opinion, no Zakat was deductible at source under the Zakat and Ushr Ordinance,
1980 (XVIII of 1980).

o~

RAHMAN SARFARAZ RAHIM IQBAL RAFIQ
Chartered Accountants

Engagement Partner: Muhammad Rafiq Dosani

Karachi.
Dated : September 25, 2020




B.F. MODARABA
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30,2020

(Restated)
Note 2020 2019
ASSETS e Rupees------------
Non-current assets
Furniture and equipment 1 27,023 32017
Long term deposits 5 40,019 40,019
Long term investments 6 103,046,631 95,616,505
103,113,673 95,688,541
Current assets
Trade debts - considered good and unsecured - 14,960,000
Prepayments and other receivables 7 378,099 458,069
Advance tax - net 3,174.271 2,332,676
Cash and bank balances 8 24,738,062 12,875,792
28,290,432 30,626,537
Total assets 131,404,105 126,315,078
LIABILITIES AND EQUITY
Current liabilities
Trade and other payables 9 3,168,302 1,540,971
Due to Management Company 159,581 -
Unclaimed dividend 1,545,582 1,545,582
4,873,465 3,086,553
Certificate holders' equity
Certificate capital 10 75,151,587 75,151,587
Reserves 1 62,339,315 59,702,963

137,511,102 134,854,550

Unrealized (loss) /gain on re-measurement of investments
classified as fair value through other comprehensive income 12 (10,980,462) (11,626,025)

Total liabilities and equity 131,404,105 126,315,078

Contingencies and commitments 13

The annexed notes from 1 to 24 form an integral part of these financial statements,

o~

For E.A Management (Private) Limited
(Management Company)

Chairman Chief Executive Director Chief Financial Officer

G




For E.A Management (Private) Limited

(Management Company)

Chairman Chief Executive Director Chief Financial Officer




For E.A Management (Private) Limited

(Management Company)

Chairman Chief Executive Director Chief Financial Officer
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For E.A Management (Private) Limited

(Management Company)

Chairman Chief Executive Director Chief Financial Officer
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For E.A Management (Private) Limited

(Management Company)

Chairman Chief Executive Director Chief Financial Officer
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2020
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September 25, 2020

FOR E.A Management (Private) Limited
(Management Company)

Chairman Chief Executive Director Chief Financial Officer
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PATTERN OF CERTIFICATE HOLDING

AS AT JUNE 30, 2020
NO. OF CERTIFICATE TOTAL
HoLDERs ~ CERTIFICATEHOLDING  orpriricares HELD
635 1 100 13,850
244 101 500 61,378
74 501 1000 54,188
167 1001 5000 341,312
30 5001 10000 216,163
6 10001 15000 71,382
2 15001 20000 32,486
5 20001 25000 109,329
2 25001 30000 55,939
4 40001 45000 170,144
1 45001 50000 46,000
1 70001 75000 72,105
1 95001 100000 97,000
1 115001 120000 115,724
1 155001 160000 164,500
1 170001 175000 171,360
1 180001 185000 183,078
1 185001 190000 187,877
1 210001 215000 212,554
1 225001 230000 227,910
1 265001 270000 269,240
1 280001 285000 280,303
1 285001 290000 286,500
1 315001 320000 318,113
1 335001 340000 339,095
1 355001 360000 356,138
1 505001 510000 507,073
1 675001 680000 675,629
2 935001 940000 1,878,788
1189 TOTAL 7,515,158
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CATEGORIES OF CERTIFICATE HOLDINGS
AS AT JUNE 30, 2020

Number of Total Percentage
Certificate Holders Certificates Held %

Director CEOand their Spous and Minor Children Holding

Mr. Omar Amin Bawany - Chief Executive 29,411 0.3914
Mrs. Rukhsana 366,447 48761
Mr. Ahmed Ali Bawany - Chairman 507,073 6.7473)
Hamza Omar Bawany - Direcotor 42,539 0.5660)

6 945,470 12.5808

Associated Companies, Undertaking and related Parties

E.A Management (Pvt) Ltd. 939,394 12.5000
Faran Sugar Mills Ltd. 939,394 12.5000
Reliance Insurance Co. Ltd. 115,724 1.5399
3 1,994,512 26.5399

NIT and ICP
Trustee National Bank of Pakistan, Pension Fund 41,908 0.5576)
Trustee National Bank of Pakistan, Benevolent Fund 1,471 0.0196
M/S. ICP 7,399 0.0985
National Bank of Pakistan Ltd 756 0.0101
IDBP (ICP Unit) 1911 0.0254
7 53,445 0.7112

Certificate Holders Holding Five percent or more

Sind Particle Board Mills 675,629 8.9902
Mrs.Shaheda Muhammad Amin 539,216 7.1750
Mrs.Gulshan Ara Muhammad Amin 508,213 6.7625
Mrs.Aisha Bai Muhammad Amin 510,455 6.7923)
7 2,233,513 29.7201

INDIVIDUALS 1143 1,903,604 25.3302
INVESTMENT COMPANIES 4 107,971 1.4367
INSURANCE COMPANIES 1 187,877 2.5000
JOINT STOCK COMPANIES 8 4,634 0.0617
FINANCIAL INSTITUTIONS 1 10,456 0.1391
OTHERS 7 45,747 0.6087
CHARITABLE TRUSTS 1 23,102 0.3074
COOPERATIVE SOCIETIES 1 4,827 0.0642
Total 1189 7,515,158 100
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July 2019-June 2020
NUMBER OF MEETINGS
No. of BOD No. of Audit No.of HR & R
Name of Director Meetings ~ Committee Meetings Committee Meeting
Attended Attended Attended
1. Mr. Muhammad Omar Amin Bawany 4 N/A 1
2. Mr. Ahmed Ali Mohammad Amin Bawany 3 3 1
3. Mr. Hamza Omar Bawany 4 4 N/A
4. Mr. Abdul Ghaffar Umar 4 4 1
KEY OPERATING AND FINANCIAL DATA Rs. 000°s
Year 2020 2019 2018 2017 2016 2015
(Restated)
Paid-up Capital 75,151 75,151 75,151 75,151 75,151 75,151
Equity 137,511 134,855 130,939 134,737 123,742 118,778
Operating Revenue 10,867 5,089 12,434 24223 17,761 15379

Net Profit/(Loss) AterTax 2,657  (2,929) 3,717 15,880 10,224 9,116

Bonus - - - - - -
Cash Dividend - - - 10%  6.50% 7%
Earing / (Loss)

Per Certificate (Rs.) 0.35  (0.39) 0.49 2.11 1.36 1.21
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REVIEW REPORT ON THE STATEMENT OF COMPLIANCE CONTAINED IN LISTED
COMPANIES (CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2019

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate
Governance) Regulations, 2019 (‘the Regulations’) prepared by the Board of Directors of E.A. Management
Company (Private) Limited (‘the Management Company’) for the year ended June 30, 2020 in accordance with
the requirements of regulation 36 of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Management
Company. Our responsibility is to review whether the Statement of Compliance reflects the status of the
Modaraba’s compliance with the provisions of the Regulations and report if it does not and to highlight any non-
compliance with the requirements of the Regulations. A review is limited primarily to inquiries of the
Management Company’s personnel and review of various documents prepared by the Management Company to
comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the accounting and
internal control systems sufficient to plan the audit and develop an effective audit approach. We are not required
to consider whether the Board of Directors” statement on internal control covers all risks and controls or to form
an opinion on the effectiveness of such internal controls, the Management Company’s corporate governance
procedures and risks.

The Regulations require the Management Company to place before the Audit Committee, and upon
recommendation of the Audit Committee, place before the Board of Directors for their review and approval. We
are only required and have ensured compliance of this requirement to the extent of the approval of the related
party transactions by the Board of Directors upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of
Compliance does not appropriately reflect the Modaraba’s compliance, in all material respects, with the
requirements contained in the Regulations as applicable to the Modaraba for the year ended June 30, 2020.

Further, we highlight below an instance of non-compliance with a mandatory requirement and an explanation for
non-compliance with a non-mandatory requirement of the code as stated in paragraphs 18 and 19 of the Statement
of Compliance respectively:

S.No. | Nature of the | Paragraph Description
requirement No.

As per regulation # 6 of Listed Companies (Code of Corporate
Governance) Regulations, 2019, number of independent directors shall
1 Mandatory 18 be at least two or one third of the total board members, whichever is
higher. However, during the year June 30, 2020, the Modaraba had
only one independent director.

As per the proviso to regulation # 24 of Listed Companies (Code of
Corporate Governance) Regulations, 2019, the same person shall not
simultaneously hold the position of Company Secretary and Chief
2 Non- 19 Financial Officer. However, as noted in clause 19, currently these
mandatory positions are held by the same person since considering the volume of
business, it is not cost effective for the Modaraba to assign these
positions to two separate individuals.

Karachi. Rahman Sarfaraz Rahim Igbal Rafiq
Date: September 25, 2020 Chartered Accountants
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Statement of Compliance with Listed Companies

(Code of Corporate Governance) Regulations, 2019

Name of modaraba: ~ B.F.Modaraba

Year ended: June 30, 2020

The Modaraba Management Company (hereinafter referred to as ‘the Company’) has complied with the
requirements of the Listed Companies (Code of Corporate Governance) Regulations, 2019 (‘the
Regulations’) in the following manner:

1. The total number of directors are 4 as per the following:
a) Male: -4
b) Female: - Nil

2. The composition of Board of Directors (‘the Board’) is as follows:

Category Name

Independent Director Mr. Abdul Ghaffar Umer
Executive Director Mr. Muhammad Omar Amin Bawany
Non-Executive Director Mr. Ahmed Ali Bawany

Mr. Hamza Omar Bawany

3. The directors have confirmed that none of them is serving as a director on more than seven listed
companies, including this Company;

4. The Company has prepared a Code of Conduct and has ensured that appropriate steps have been
taken to disseminate it throughout the Company along with its supporting policies and procedures;

5. The Board has developed a vision/mission statement, overall corporate strategy and significant
policies of the Company. The Board has ensured that complete record of particulars of the
significant policies along with their date of approval or updating is maintained by the Company;

6. All the powers of the Board have been duly exercised and decisions on relevant matters have been

taken by Board/ shareholders as empowered by the relevant provisions of the Companies Act, 2017
and the Regulations;




10.

11.

12,

13.

14.

The meetings of the Board were presided over by the Chairman and, in his absence, by a director
elected by the Board for this purpose. The Board has complied with the requirements of Companies
Act, 2017 and the Regulations with respect to frequency, recording and circulating minutes of
meeting of the Board;

The Board have a formal policy and transparent procedures for remuneration of directors in
accordance with the Companies Act, 2017 and the Regulations;

The Board has not arranged any Directors’ training program during the year ended June 30, 2020. Two
directors of the Company have already attended Directors’ training program from recognized institutes
and remaining two meet the criteria for exemption as stated in proviso to regulation 19(2) of the
Regulations;

The Board has approved appointment of Chief Financial Officer, Company Secretary and Head of
Internal Audit, including their remuneration and terms and conditions of employment and complied
with relevant requirements of the Regulations;

Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before
approval of the Board;

The Board has formed committees comprising of members given below:

a) Audit Committee

1. | Mr. Abdul Ghaffar Umer Chairman
2. | Mr. Ahmed Ali Bawany Member
3. | Mr. Hamza Omar Bawany Member

b) HR and Remuneration Committee

1. | Mr. Abdul Ghaffar Umer Chairman
2. | Mr. Ahmed Ali Bawany Member
3. | Mr. Muhammad Omar Amin Bawany Member

The terms of reference of the aforesaid committees have been formed, documented and advised to
the committees for compliance;

The frequency of meetings of the committees were as per following:

a) Audit Committee — Quarterly
b) HR and Remuneration Committee — Yearly




15. The Board has set up an effective internal audit function who are considered suitably qualified and
experienced for the purpose and are conversant with the policies and procedures of the Company;

16. The statutory auditors of the Company have confirmed that they have been given a satisfactory
rating under the Quality Control Review program of the Institute of Chartered Accountants of
Pakistan and registered with Audit Oversight Board of Pakistan, that they and all their partners are
in compliance with International Federation of Accountants (IFAC) guidelines on code of ethics as
adopted by the Institute of Chartered Accountants of Pakistan and that they and the partners of the
firm involved in the audit are not a close relative (spouse, parent, dependent and non-dependent
children) of the chief executive officer, chief financial officer, head of internal audit, company
secretary or director of the Company;

17. The statutory auditors or the persons associated with them have not been appointed to provide other
services except in accordance with the Companies Act 2017, the Regulations or any other
regulatory requirement and the auditors have confirmed that they have observed IFAC guidelines
in this regard;

18. We confirm that all requirements of the regulations 3, 7, 8, 27,32, 33 and 36 of the Regulations
have been complied with. Explanation as required under the regulation is mentioned below:

Company currently has one elected independent director out of total four directors who are
representing EA Management Company (Pvt.) Limited (Management Company of Modaraba) on
the board and it is impracticable to appoint Two directors out of Four member of the board as
independent. The elected independent director has requisite competency, skills, knowledge and
experience to discharge and execute his duties competently as per laws and regulations under which
hereby fulfill the necessary requirements.

19. Explanation for non-compliance with requirements, other than regulations 3, 6, 7, 8, 27,32, 33 and
36 are as below:

a) As per the proviso to regulation # 24 of Listed Companies (Code of Corporate Governance)
Regulations, 2019, the same person shall not simultaneously hold the position of Company
Secretary and Chief Financial Officer. However, currently these positions are held by the same
person since considering the volume of business, it is not cost effective for the Modaraba to
assign these positions to two separate individuals.

Chairman
E.A Management (Private) Limited

(Management Company)




NOTICE OF ANNUAL REVIEW MEETING

The 21st Annual Review Meeting of the Certificate Holders of B.F. Modaraba will be held on
Wednesday October 28, 2020 at 4:00 p.m. at the registered office of Modaraba at Plot No.
43-1-E, (B)P.E.CHS, Block-b, Off Razi Road, Shahrah-e-Faisal, Karachi, to review the
performance of theModaraba for the year ended June 30, 2020.

The Certificate Transfer Books of the Modaraba will remain closed from October 22, 2020 to
October 28, 2020 (both days inclusive).

Transfers received at the Share Registrar Office, M/s. C & K Management Associated (Pvt.) Ltd,
404, Trade Tower, Abdullah Haroon Road, Near Metropole Hotel, Karachi-75530, before the close
of business hours on October 21, 2020, will be treated in time.

Certificate holders are requested to promptly notify to the Shares Registrar of the company of any
change in their registered address.

Muhammad Ayub

Karachi. Company Secretary

Date: September 25, 2020

NOTE:

At the time of attending the meeting individual CDC account holders shall produce their
original National Identity Cards and corporate entities shall produce the Board's
Resolution/Power of Attorney with Specimen Signature of the nominees.




VISION

To provide financial products translating and services within the spirit
of Islamic Shariah and in accordance with the law to contribute in the
promotion of the law and to contribute towards fulfilling our
responsibilitiesin building a progressive society.

MISSION

% To engage effectively, responsibly and profitability in providing
financial products and services consistently seeking high
standard of performance to maintain a long term success
position in the competitive environment. This will be achieved
by:

% Introducing a just and equitable financial system by being a
good multipurpose financial institution;

Providing a range of specialized services working on Shariah
principles to sustain continuous earning growth through
effective management of its existing resources and through
selective investment and financing.

% Providing for reasonable and just profit, prudent growth and
pursuit of better efficiency.

* Focusing on serving our clients and customers building
relationship with them based on trust and mutual benefit; and

% Fulfilling our responsihilities to satisfy the certificate holders,
clients and the employees.
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