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Review Report on Statement of Liquid Capital Balance

To the Chief Executive Officer of lVf/s. AKY Securities (Private) Limited

Introduction

We have reviewed the accompanying Statement of Liquid Capital Bplance (here-in-after refened to as the
'the statement') of iVI/s. AKY Securities @rivate) Limited (the Securities Broker) as at December 31,
2025.Managerirent is responsible for the preparation of the statement in accordance with the requirements
of the Third Schedule of the Securities Brokers (Licensing and Operations) Regulations, 2016 (the
regulations) issued by the Securities and Exchange Commission of Pakistan (SECP). Our responsibiliff is
to express a conclusion on the statement based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410
Review of Interim Financial Information Performed by the Independent Auditor of the Entity which applies
to a review of historical financial information performed by the independent auditor of the Secuiities
Broker. A review of the Statement consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in%cEordance with Intemational Standards on Auditing
and consequently does not enable us to obtain zssurance that we would become aware of all significani
-utt$ that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
statement is not prepared, in all material respects, in accordance with the requirements ofthe Third SineOute
of the Regulations.

Other Matter- Restriction on Distribution and Use

Our report is intended solely for the AKY Securities (Private) Limited (the Securities Broker), SECP,
Pakistan Stock Exchange and National Clearing Company ofPakistan Limited and should not be distributed
to any other parties. our conclusion is not modified in respect of this matter.

The engagement partner on the review resulting in this independent auditor's review report is
Mr. Muhammad Waseem.
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RAHMAN SARFARAZ RAHIM I
Chartered Accountants
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Schedule III
[see regulation 6(4)]
Monthly statements of Liquid capital with the commission and the securities exchange
AKY Securities (Private) Limited
Computation of Liquid Capital
As on Decemb er 3'1., 2025

1. Assets

1.1 Property & Equipment 2,279,834 2,279,834
1.2 lntangible Assets 2,s43,061 2,543,061
1.3 lnvestment in Golt. Securities

Investment in Debt, Securities
If listed than:
i. 5% ofthe balance sheet value in the case oftenure upto I year.

ii.7.5% of the balance sheet value. in the case oltenure from l-3 vears.

tii 10% of the balance sheet value, in the case of tcnure of more than 3 vears.

If unlisted than:
i. l0% ofthe balance sheet value in ttre case oftenure upto 1 year.

12.50/o of the balance sheet in the case oftenure from l-3

1.4

15% ofthe balance sheet in the case oftenure ofmore than 3

Investment in Equity Securities

i. Iflisted 15% or VaR ofeach securities on the cutoffdate as computed bv
the Securities Exchange for respcctive securities rvhichever is higher.

245,281,406 37,374,681 207,906,725

ii) (Provided that ifany ofthese securities are pledged with the securiries
exchange for base minimum capital requirenment, I 00% haircut on the value
of eligible securities to the extent of minimum required value of Base

dU
89,400,732 89,400,732

1.5

1 00% of value.
1.6 in subsidiaries

I nvestment in associated companies/undcrtaking
i. Il listed 20% or VaR of each securities as computed b-v the Securites
Exchange for respective securities w.hichever is higher.

1.7

ii If 1009i, ofnet value.

Statutory or regulatory depositsibasic deposits with the exchanges,
clearing house or central depository or any other entify.

I.8
(D I 00% of net value, holvever any excess amount of cash deposited r,vith

exchange to comply with requireirments of base minimum capital
be taken in the calculation ofLC

1.500.000 1,s00,000

1.9 rvith and house. 2,93s,9'11 7 qis q7J

1.10 Deposit with authorized intennediary against borrowed securities under SLB.

1.11 Other and

Accrued interest, profit or mark-up on amounts placed with financial
institutions or debt securities etc. (Nil)t.12
I 00% in respect ofmarkup accrued on loans to directors, subsidiaries and

1.13 receivables-

1.14

Amounts receivable against Repo fmancing.
Amount paid as purchaser under the REPO agreement. (Securities
purchased under repo atangement shall not be included in the
investments.)

Adva4ces and receivatrles other than trade Receiveables;
may be applied on the short term loan to employees provided

loans are secured and due for

(i) No haircut

within 12 months.
30,000 30,000

may be applied to the advance tax to the extent it is netted withNo haircut

of ta,\ation

r .15

In all other cases 1000% ofnet value 0
Receivables from house securities
i) 100% value of claims other than those on account of entitlements against

of securities in all markets MtM 132,261 t32,2611.16

ii) claims on account of entitlements against trading of securities in all
t&(ets inclllding MtM gains.

Value in
Pak Runees

Ilair Cut /
Adiustments

Net Adjusted
Value

other related parties

exchanse(s)



Receivables from customers

i. In case receivables are against margin financing, the aggregate if(i) value

of securities held in the blocked account after appl,ving VAR based Haircut,
(ii) cash deposited as collateral by the linancco (iii) marketvalue ofany
securities deposited as collateral after applying VaR based haircr"rt.

i. Lower of net balunce slreet value or vulue determined iltough
odjustnrents.

ii. Incase receivables are against margin trading, 5% ofthe net balance sheet

value.

ii. Net omount after deducting haircut

iii. Incase receivables are against securities borrowings under SLB, the
amount paid to NCCPL as collateral upon entering into conffact,
iil Net amount after deducting haricut

iv. Incase ofother trade receivables not more than 5 days overdue, 0% ofthe
net balance sheet value.

iv. Baktnce sheet vulue
2,'72s,074 2,725,074

v. Incase ofother trade receivables are overdue, or 5 days or more, the

aggregatc of(i) the rnarket value ofsecurities purchased for customers and
held in sub-accounts afier applying VAR based haircuts, (ii) cash deposited
as oollateral by the respectit.e customer and (iii) the market value ofsecurities
held as collateral after applying VaR based haircr.rts.

v. Lower of net bakmce slreet value or value determined through
adjustments

984,042 32,9s1 9s 1,091

117

4 vi. In the case ofamount ofreceivables from related parties, values
determined after applying applicable haircuts on underlying securities readill-
available in respective CDS account olthe related party in the follorving
manner;

(a) Up to 30 days, values determined after applying var bascd haircuts.
(b) Above 30 days but upto 90 davs. values determined after applying 50% or
var based haircuts whichever is higher.
(c) above 90 dairs I 00% haircr.rt shall be applicable.
vi. Lower of net buhnce sheet volue or value determined through
adjuslntents

23.207,832 2,6s6,027 20,55 1,805

Cash and Bank balances

L Bank Balance-proprietory accounts 782,387 782,387
ii. Bank balance-customer accounts R i)i )7'7

1. 18

iii. Cash in hand

Subscription money against investment in IPO/ offer for sale (asset)

(i)No haircut may be applied in respect of anlount paid as subscription mone1.
provided that shares have not been alloted or are not included in the
investmsnts of securities broker.

(ii) In case oflnvestment in IPO rvhere shares have been alloted but not yet
credited in CDS Account, 25o% haircuts r.vill be applicable on the value of
such securities.

1.19

(iii) In case ofsubscription in right shares rvhere the shares have not yet been
credited in CDS account, 15% or VAR based haircut whichever is higher,
rvill be applied on Right Shares.

1.20 Total Assets 380,125,879 135,817,286 214,308,594
2. Liabilities

2.1

Trade Payables

i. Payable to exchanges and clearing house

ii. Payable against leveraged market products

iii. Payable to customers 8,393,969 8,393,969

Value in
rtrlERril[lr
ffiflNWffiW

ffia



2. Liabilities

3. Ranking Liabilities Relating to :

2.2

Current Liabilities

i. Statutory and regulatory dues 1,135,686 1,135,686

ii. Accruals and other payables 493,7t9 493,719

iii. Short-term boo6yTings

iv. Current portion ofsubordinated loans

v. Current portion oflong term liabilities

vi. Deferred Liabilities 24,805,409 24,805,409

vii. Provision for taxation

viii. Other liabilities as per accounting principles and included in the

hnancial statements
38,900,000 38,900,000

1. -)

Non-Current Liabilities

i. Long-Term fina:rcing

ii. Other liabilities as per accounting principles and included in the financial
statements

iii. Staff retfement benefits

Note: (a) I 00%o haircut ma1, be allorved against long term portion of financing
obtained from a financial instinrtion including amount due against finance
leases. (b) Nill,in all other cases

2.4

2.5

Subordinated Loans
i. 100% ofSubordinated loans which fulllll the conditions
are allorved to be deducted:

specified by SECP

Advance against shares for Increase in Capital of Securities trroker:

100% haircut mav be allorved in respect ofadvance against shares if:
a. The existing authorized share capital allows the proposed enhanced share
capital
b. Boad ofDirectors olthe companv lias approved the increase in capital
c. Relevant Regulatory approvals have been obtained
d. There is no unreasonable delay'in issue ofshares against advance and all
regulatory requirements relating to the increase in paid up capital have been

completed.

e. Auditor is satisfied that such advance is against the increase ofcapital.

2.6 Total Liabilites 73,728,783 73,728,783

3.1

Concentration in Nlargin Financing

The amount calculated client-to- client basis by which any amount receivable
from any ofthe financees exceed 10oZ ofthe aggregate ofamounts receivable
from total firances. @rovided that above prescribed adjustments shali not be
applicable where the ag$egate amount of receivable against margin
hnancing does not exceed Rs 5 million) Note: Only amount exceeding by
I 0oZ of each financee from aggregate amount shall be include in the ranking

3.2

Concentration in securites lending and borrowing

The amount by which the aggregate ol
(i) Amount deposited by the borrorver rvith NCCPL
(Ii) Cash margins paid and
(iii) The market value of securities pledged as margins exceed the 1 I 0% of
the market value of shares borror.ved

Qllote only amount exceeding by 1 10% of each borrorver from market value
ofshares borro*,ed shall be included in the ranking liabilities)

tn



Net underwriting Commitments

(a) in the case of right issuse : if the market value of securites is less than or
equal to the subscription price;
the aggregate of:
(i) the 50% of HaircLrt multiplied by the under*,riting commitments and

(ii) the value b-v rvhich the undenvriting comnritments exceeds the nrarket
price bf the securities.

In the case ofrights issuse *,here the nrarket price ofsecurities is greater than
the subscription price, 5% of the Haircut multiplied by the net undenrriting
comxlilmeill

J.J

(tr) in any other case : 12.5% of the net underwriting commitments
Negative cquity of subsidiary

3.4 The amount b-v which the total assets olthe subsidiary ( excluding an1'

amount due lrom the subsidiary) exceed the total liabilities ofthe subsidiary

IgI.ign exchange agreements and foreign currency positions

3.5
5% olthe net position in foreign currency.Net position in foreign curency
means the difTerence oftotal assets denominated in lbreign cuurencv lcss total
liabrlitics denominated in lorcign currcncv

3.6 Amount Payable under REPO

Repo adjustment

3.7
ruE Lasr ur uuautrEt / pul ullasct ttlg tulal 4llluuut I truct vaulg utIUgrIEIlu

less the 1 10% ofthe market valu€ ofunderlying securites.
In the case of financee/sellcr the ntarket value ofunderlying securities afler

Concentrated proprietarJ- positions 8r,

3.8
Ilthe market value ofany security is betrveen 250/o and 5 l% ofthe total
proprietarv positions then 5% olthe value olsuch securitv.Ifthe market ofa
securitv exceeds 5 l 0Z olthe proprietary position,then 10% ofths value of
such security

1,47 0,037

i. In case of customer positions, the total margin requiremlets in respect of
open postions less the amount ofcash deposited by the customer and the
value ofsecurites held as collateral/ pledged with securities exchange after
applyiong VaR haircuts

ii. In case ofproprietary positions , the total margin requircments in respect

open positions to the extent not already metof
Short sell positions

i. Incase of customer positions, the market value of shares sold short in readv
market on behalfofcustomers after increasing the same rvith the VaR based
haircuts less the cash deposited by the custorner as collateral and the value of
secr.rrities held as collateral after applying VAR based 1{aircuts

t,,

3.10

ii. Incase ofproprietory positions, the market value olshares sold short in
ready market and not,vet settled increased by the amount of VAR based
haircut less the value olsecurities pledged as collateral after appll,ing
haircuts.

3.11 Total Ranking L!abilites 4,470,037

Liabilities to

__ {2_Liquid Capital
Calculations Summary of Liquid Capital
(i) Adjusted value of Assets (serial number 1.20)
(ii) Less: Adjusted value of liabilities (serial number 2.6)
(iii) Less: Total ranking liabilities (series number 3.1 l)

244,309,591
(73,728,783)

Chief Executive

Net

(1,470,037)

166,109,774

-&c"lri yt
Directorf


