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The Baard of Directors

ARY Sccurities (Privaie) Limited
Office M=-18, First Floor,

PSX Building,
Karachi

Diear Sirs,
AUDIT OF FINANCIAL STATEMENTS FOR THE YEAR ENDED JUNE 30, 2025

W have completed our feldwork for the audit of the captioned annual financial statements of M/, AKY Securitics
{Private) Limited and are pleased to enclose two copies thereof, preparsd by management together with our draft
audit report thereon initialed by us for identification purposes. We shall be pleased 10 sign our report, in the present
or amended form, after the financial statements have been approved by the Board of Directors and signed by the Chief
Executive Officer and one of the Directors authorized in this behalf, and we have been provided with the following

a)  Specific Board's approval for the following:

FS Mote Amuunl
Particulars Ref. {Hupees)
Met unrealized pain on re-measuremend of Investments to fair value ) 99,597 073
Healkzed pain on disposal of investments 1.842.701
Purchase and sale of investments — net 13612917
Pavahle to sharehalder 35000000 |
Dvizclosure of contingencizs and commitments 13 =
Provision for taxation I7 2 256,733
Refundable tax writben off i -
| Disclosure of Remuneration of Chief Executive 18 a
Dvisclosure of Related party tramsactions £ -

)  arepresentation letier signed by the Chiel Executive Officer and Chiel Financial Officer;

c) ;:upynvrl}uiwhudnulhlmnflh:ﬁummuaﬂum}ﬂ 25 duly stamped and sizped by the Chiel
Financial Officer of the Company.

d) Responses to our requests for confirmations and other information as listed in Annexure "A” to this
letter.

I. RESPONSIBILITIES OF THE AUDITORS AND THE BOARD OF DIRECTORS OF THE COMPANY
IN RELATION TO THE AUDIT OF THE FINANCIAL STATEMENTS

The responsibilities of the independent auditors, in a useal examination of financial statements, are explained in

the [nternational Standard on Auditing 200 Overoll Dbjectives of the Independens Auditor and the Condieet of an
Audit tn Accordance with International Standards on Auditing. While the auditors are respensible for forming

and expressing their opinkon on the financial statements, the responsibility for the preparation of financial
statements is primarily that of the Company, The management’s responsibilities inchsde the maintenance of
adequate accounting records and indernal controls, the selection and application of accounting policies,
safeguarding of the assets of the Company and prevention and detection of frauds and iregularitics. The audit of

the financial statements does not relieve the management of its responsibilities. Accordingly, cur examination of

the bobks of account and records should nelt be relied upon 1o disclose all the errors™or irregularities in relatien 1o .
the finamcinl statememnts.

We wish to place on record our appreciation for the courtesy and co-operation extended 1o us by the management of
the company and other concerned staff during the course of vur audi,

Yours truly, .
Mﬁu {" 2
RAHMAN SARFARAZ RAHIM IO |- RAFT
Chartersed Accountants
A mammier o
Bedford International
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Auditor's Responsibilitics For the Audit of the Financial Statements

Owr objectives are to oblain reasonable assurance about whether the finoncial statements as a whole are
free from material misstaternent, whether due 1o fraud or emor, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is o high level of assurance, but is not a guarantee that an
pudit conducted in accordance with 15As as applicable in Pakistan will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of these financial statements.

As part of an audit in accordance with 15As as applicable in Pakistan, we exercise professional judgment
and maintain professional scepticism throughout the audit. We also:

« [dentify and assess the risks of material misstatement of the financial statements, whether due o
fraud or error, design and perform audit procedures responsive to those risks, and obtnin audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, a5 froid may
involve collusion, forgery, intentional omissions, misrepresentations, or the ¢verride of internal
control;

+ Obtain an understanding of internal control relevant to the audit in order to design awdit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company's internal control,

# Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estirmates and related disclosures made by management;

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence oblained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continoe 25 a going concern. If
we conclude that a material uncertainty exists, we are required to draw altenlion in our auditor’s
report to the related disclosures in the financial siatements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the awdit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to comtinue
as a going concern; and

s Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
A manner that achieves fair pmsnnta.ﬁun.

We communicate with the Board of Directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during owr audit
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ANNEXURE A
Legal confirmation

o Mg Abdul Hakeem.
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INDEPENDENT AUDITORS" REFORT

To the members of AKY Securities (Private) Limited

REFORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

COhpinion

We have awdited the annexed financial statements of Ms. ARY Securities (Private) Limited
(the Company), which comprise the statement of fnancial position as at June 30, 2025, and the
staternent of profit or loss, the statement of comprehensive income, the statement of changes in equity,
the statement of cash flows for the year then ended, and notes to the financial statements, incloding a
material accounting policies and other explanatory information (“the financial satements™), and we state
that we have obtained all the information and explanations which, to the best of our knowledge and
belief. were necessary for the purposes of the andit.

In our opinion and to the best of our information and according 10 the explanations given to us. the
statement of financial position, statement of profit or loss, the statement of comprehensive income, the
staternent of changes in equity and the statement of cash flows together with the notes forming part
thereof conform with the accounting and reporting standards as applicable in Pakistan and give the
information required by the Companies Act, 2017 (XIX of 2017} in the manner so required and,
respectively, give a true and fair view of the state of the Company's affairs as at June 30, 2025 and of the
profit. total comprehensive income, the changes in equity and its cash flows for the year then ended.

Basis for Opinion

We conducted our apdit in accordance with the International Standards oo Awditing (£5As3) as applicable
in Pakistan. Our responsibilities under those standards are further described in the Awditor’s
Responsibilities for the Audit of the Financial Statements section of our report, We are independent of
the Company in accordance with the International Ethics Standards Board for Accountants” Code of
Ethics for Professional Accountants as adopted by the Institute of Charnered Accountanms of Pakistan (the
Code) and we have fulfilled our other ethical responsibilities in accordance with the Code. We belizve
that the audit evidence we have obtained is sufficient and appropriate o provide a basis for our opimion.

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements of
Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement.
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company s ability 1o
continie as & going concem, disclosing, as applicable, matters related 10 going concemn and using the
going concern basis of accounting unless management either intends to liguidate the Company or to ceass
operations, or has no realistic alternative buf 1o do s,

Board of directors are responsible for overseeing the Company s financial reporting process,
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REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS
Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies Act,
2007 (XEX of 2017

b} the statement of financial position, the statement of peofit or Inss, the statement of comprehensive
income, the stafement of changes in equity and the siatement of cash flows together with the
notes thereon have been drawn up in conformity with the Companies Act, 2017 (X1X of 2017)
and are in agreement with the books of account and returns;

€) investments made, expenditure incurred and guaramees extended during the year were for the
purpese of the Company”s business;

d} no zakat was deductible at source under the Zakat and Ushr Ordinance, 1930 (XVII of 1980);
and

e} the Company was in compliance with the requirement of section 78 of the Securities Act 2015,
and the relevant requirements of Securities Brokers (Licencing and Operations) Regulations,
2016 as at the date on which the statement of linancizl position was prepared,

The engagement pariner on the audit resulting in this independent auditor’s report is Mr, Muhammad
Waseem.

Kratiwrond

RAHMAN SARFARAZ RAHIM IO RAFIQ
Chartered Accountants

Karachi

Date:  September 05, 2025
UDIN: AR2025102131 MmKkI 752
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AKY Securities (Private) Limited

Statement of Financial Position
As at June 30, 2023

ASSETS

Noo-current asscts
Property and equipment
Iniangible assets

Long term deposits

Current assefs

Shor term investments
Trade debis

Oiher receivables
Taxation - net

Cash and bank balances

Total assets

EQUITY AND LIABILITIES
Share capital and reserves
Authorized capital

Tasued, subscribed and paid up capital
800,000 (2024; 800,000) ordinary shares
of Ra. 100/ each

Reverne Feserve
Unappropriated profit
Total equity

Corrent liabilities
Payable to shareholder
Trade and other payables
Taxation - net

Contingencies and commitments
Total equity and liabilities

Note

Ty AL

i

11

I

i3

2025 2024
Rupees

2,151,025 2,208,778
2,547,845 2,539 806
1,5iW, (00 1. 50M0, 004
i, 198,870 6,358,384
227,890,762 112,843,069
19,134,070 16,574,369
9,896,652 10,885,107
- I8, 440

25330,250 36,107,034
282,260,743 176,448,019
288,459,613 182,806,603

———
150,000,004 150,000, 000
_—

80,000,000 E0,000,000
153,159,182 49,196,960
233,159,182 129,196,960

38,900,000 38,900,000

16,195,220 14,700,643

205,211 .

55,300,431 33,609,643

288,459,613 182,806,603

The annexed notes from 1 to 24 form an integral part of these financial stalements.

Chiel Executive

‘_,_Acﬁr.'.‘t fﬂ "I".I'j I:_ﬁ_',l'.-'llL
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AKY Securities (Private) Limited

Statement of Profit or Loss
For the year ended Jume 30, 2025

Nvare

Oiperating revenue 4
Realized gain on disposal of investments - net
Unrealised gain on remeasurement of

imvesiments at fair value through profit or loss
Adminisirative expenses 15
Operating profit
Other income 18
Profit before taxation
Levies v

Profit after taxation

2025 2024
Rupees
18,337,992 12,585,614
1,842,701 3.909.602
00 502,075 47,067,633
119,772,768 63,532,849
(14,767,252 (8.895,204)
105,005,516 54,637,645
1,213,438 1,471,378
106,218,954 o 105 023
(2,256,732) (2342069
103,962,222 53,766,954

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

-__IT--.___ W“
Chief Executive
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AKY Securities (Private) Limited

Statement of Comprehensive Income
For the year ended June 30, 2023

2025 2024
Rupees
Profit after taxation 103,962,222 53,766,954
Other comprehensive income
Trenes that will not subsequently be reclassiffed
to profit or foss - -
Total comprehensive income for the vear 103,962,222 33,766,954

The annexed netes from | ie 24 form an integral par of these financial statements,

7 R it Lt Lfluad
Chief Executive Direéibr
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ARKY Securities (Private) Limited

Statement of Changes in Equity
For the vear ended fure 30, 2025

L e A

i A

Issuedd, U txied
subscribed and PP m?'""“" Total
paid up capital ot
Hupees
Balance as at June 30, 2023 80,000,000 (4,569,994) 75,430,006
Total comprehensive income for the
Yyear ended June 30, 2023
« Profit ofter taxation 5 43766954 53,766,954
« Mher comprehensive income & " .
- 53.766,954 53,766,954
Balance as at June 30, 2024 30,000,000 49,196,960 129,196 960
Total comprehensive income for the
year gnded June 30, 2023
= Profit after taxation - 103,962,222 103,962,223
= Other comprehensive income - 5 =
103,962,222 103,962,222
Balance as at June 30, 2025 E0,000,00d0 153,155,182 233,159,182

The annexed notes from 1 o 24 form an integral part of these financial statements.

-_——— "‘"‘l.,-u,.,-"'
Chief Exeentive

Leans

)
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AKY Securities (Private) Limited

Statement of Cash Flows
For the yvear ended June 30 2023

Profit before taxation

CASH FLOWS FROM OPERATING ACTIVITIES
Adiustrrent for non cash items:
Depreciation
Amortization
Capital gain on sale of investments - net
Unrealised gain on remeasurement of myvestments
at fair value through profit or loss

Owperating cash flows before working capital changes

{Increaiel decreaie IR cLPPenr assels
Sale of investment in guoted securitics - net
Trade receivables
Other receivables

Increase/decrease) in cirvent labilities
Trade and other pavables

Taxes paid-net
Net cash (used in} / generated from operating activities
CASH FLOWS FROM INVESTING ACTIVITIES

Acquisition of property & equipment
MNet cash osed in investing petivities

MNet (decrease)increase in cash and cash equivalents
during the year

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

Nde

1

025 2024
Rupees
106,218,954 56,109,023
211,230 245,520
11,%61 14,952
{1,842,701) (3,900 602
(99.592,075) (47.037.633)
(101.211,585) (30,686,763
5,007,369 3422260
(13,612,917 3311,674
(2,55%,701) 12,616,034
QRE,455 {9.609.811)
1,435,577 11,648,706
(13,698,586) 17,966,693
(2.691.217) 23388953
{2,013,081) (1362452
(10,704,258 22026461
(63477) {74,500)
(63477} (74,500
(10,767,775) 21,951,961
26,107,034 14,135,073
25339,259 36,107,034

The annexed notes from | 1o 24 form an integral part of these financial statements.

-_-:n'l-._wr

Chiel Executive

QoA

ki lesony oty
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ARY Securities (Private) Limited

MNotes 1o the Financial Stntements
Fowr Mhet vitar enioledd Sume S0 2025

1. STATUS AND NATURE OF BUSINESS

ARY Securities (Private) Limited (the Company) & a privite limited company incorporated in Pakisian on
November 01, 2003 under the repealed Companies Ordmance, 1984 (‘the Ordinance’) which has now been
reprlaced by Companies Act, 2007 ('the Act). The registered office of the Company is sitsated at office no 48,
First Floor, Pakistan S1ock Exchange Building, Barachi. The Company is a Tradmg Right Entitlement Centificaie
Holder of the Pakistam Stock Exchange Limited and 5 engaged in the business of stock  brokerage and

v esiEmen.
E 4 BASIS OF PREPARATION
1 Statement of complianee

These financial stabemenis have been prepared in accardance with the approved accounting and fnancial
reporting standards as applicable in Pakistan, The accounting and reporting standards applicable in Pakistan
comprise of ;

= International Financial Beponting Sandasds (IFRS) issued by the Intermaticnal Accounting Standards Board
(IASH) &= are notified ender the Compantes Act, 2017, and

- Provisions of, and directives issned under, the Companies Act, 2017,

Where the provisions of, and directives bsued under, the Companies Act 2017 differ from the IFRS, the
provisions of, and directives issued under, the Compandes Act, 2007 have been followed,

2.3 Hasis of measurement

These financial ststements have been prepared under the historical cost convention, except for shoel term
investments which are measured a1 Fair value,

23 Functional and presentation currency

ftems incleded in theze financial statements are measured using the currency of the primary economic
environment in which the Company operates. These financial statements are presented in Pak Rupees which is
the Company's functional and presentation currency,

14 Use of estimates and judgments

The preparation of financial stotements in conformity with accounting and reporming stondards requires
management 10 make judgements, estimates and assumptions that affect the application of accounting policies
ond reported amownis of aszeis, linbilities, mcome and expenses. Actual resulis may differ from these estimates.

Estimates and underfying assumptions are reviewed on an ongoing basis. Revisions 1o accounting estimates are
recopgnized in the period in which the estimate is revised if the revision affects only that perlod, or in the period
of the revision and future periods IF the revishon affects both curment and futre pericds. Areas whers various
assumptions and estimates are significant 1o the Company’s financial statements or where judgments wers
exercised in application of accounting policy are as follows:

Newe
= Useful lives, residual vabues and depreciation methods of property and equipment ;
- Useful lives, residual values and amonization method of miangible 1.3
= Prowiskon for taxatson 18

L
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r B0 Changes in necowniing standards, iniv prretatiomny gl goendmenis io polidivhed approed
accoimling stamdards

LAL Amendmenn to eviing standardy that becawne effective during ihe pear

T podliow peg sew o aemtemiaded shamdarads and peterpretinions devasie dffective far fie Fooncial vear amd mre
coimstdered relevant fo the | "oy 's Nranctal sratements

IAS 1 - Classification of Linbilities as Carrent or Noo-current { Amendments issoed January 2020 anid
Detabor 2022, efMective January 1, 2024

Lnder the previous fequirements of TAS 1, o linbility was classified as current of the Compeny did not have an
unconditional right w defer settlement for 3 least twelve months afier the reporting date Fellowing the
amendments, the requiement for the right to be “unconditional” has been remowed. Instead, the amendmients
specify that the right 1o defer setthement must be suhstantive and must exist as of the reporting date. Such a righe
may depend on the Company™s compliance with conditions {covenanis) set ouwt in a Joan agreement

In Ociober 2022, the IASH clarified that only covenants that the Compary s required 10 comply with on or
before the reponiing date affect whether a Liability is classified as cument or pos-current, Covenants thal are
tested after the reporting date (i.e, future covenants) do ot impact classification at that date. However, of non-
current liabilities are subject to fulere covenants, the Company must provide additional disclosures o enable

users to undersiand the risk that such Gabilities could becoms repayable within twelve moenths after the reporting
e

IFRS 16 - Lease Liability ina Sale and Leasebock {Amendments lssaed September 2022, effective January

The amendments affect how a seller-lessee accounts for vanable lease pavments arising from a sale-and-
heaseback trapcaction. At the time of mninl recognition, the seller-lessee B requeed to include variable begse
payments when measuring the lease lability, Subseqouently, the seller-lessee applies the gemeral requirernents for
bease Lability accounting in 2 way that ensures no gain or boss is recoznised in relation to the rght-of-use assen it
retains. These amendments ntroduce 3 new accounting mede] for variable bexse paymsents and may require seller-
besiey bo resssess and, in some cases, resiate previowsly recognized sale-and-leaseback fransactions,

The above standands, amendments to approved accounting standards and inferpretations have ol been early
adopted by the Company and arz do net have any material impact on the Company's financial statements,

Standards, interpretations and amendments to published approved accounting standards that are not yet
eflective

The following standards and amendments have been issued but are not effective for the financial venr beginning
Juby 1, 2024 and have not been easly adopted by the Company-

1A5 21 — The Effects of Changes in Foreign Exchange Rafes {Amendments: Lack of Exchangeability,
effective January 1, 2023);

Améndments 1o [AS 21 The Effects of Changes in Foreign Exchadge Rates address circumstances “where a
currency i not exchangeable, ofien due to govemment restrictions. In such cases, entities are required to estimate
the spot exchange rate that would apply in an orderly transaction at the measurement date The amendmenta
permit flexibiliy by allowing the use of obsenvable exchange rates without adjustment or other estimation
methods, provided these meet the overall estimation objective. When assessing this, emtities should consider
factors such as the existence of muliple exchange rates, their mtended e, nature, and frequency of updates. The
amendments also introduce new disclosure requirements, including details of the nom-exchangeabality, its
fimancial impact, the spot rate applied, the estimation approach wed, and related risks

L

L~
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Amendments to IFRS 9 and IFES 7 = Classificatbon and Measorement of Financial Instruments (ellective
January 1, 2026)

Amendments 1o IFRS 7 Fmancial Instrumsenis: DHaclosures and IFRS 9 Financin] Instruments — Classification and
Measurement provide clarifications and updates in several areas. They refine the requirements around the timing
of recognition and derecognition of cerfain financial aseets ond liabilities, inireducing o pew exception for
financial liabilites senled via elecironic cash iransfer systems, The amendments alse clarify and expand the
puidance on assessing whether a financial assel meets the “solely payments of principal and interest™ (SPPI}
eriterion. In addition, new diselosure requirements are introduced for instruments with contractual terms that con
alter cosh flows, such as those linked to environmental, social, and governance { ES0) trgets. Further updates are

also made to the disclosure requirements for equily instruments designated al fair value through other
comprehensive income (FYOCL

IFRS 17 - Insurance Contracts (effective Junuary 1, 2026 in Pakistan, as directed by SECP vide SRO
ITIS(IVI0Z3):

IFES 17 Insurance Contracis establishes the principles for the recognition, measurement, presentasion and
disclosure of Insurance contracts within the scope of the Standard. The chjective of IFRS 17 is to ensure that an
entity provides relevant information that faithfully represents those contracts, This information gives a basis for
wsers of financial satements to assess the effect that insurance contracts have on the entity’s Anancial position,
financial performance and cash flows. SECP wide its SRO | 715(1v2023 dated November 21, 2023 kas directed
that IFRS 17 shall be followed for the period commencing January 1, 2006 by companies engaged in insurance /|
rakaful and re-insurance / re-takaful business,

Annusl Improvements — Velume Eleven (effective January 1, 2026}

= Hedge Accounting by a First-time Adopter {Amendments 1o [FRS 1) - The amendments are intended to
address potential confusion arising from an inconsistency berween the wording in IFRS 1 and the
requirements for hedge sccounting in IFRS 9.

Gain or Less on Derecognition (Amendments fo [FRS 7) - To update the language on unobservable inputs
and to inchede a cross reference to paragraphs 72 and 73 of IFRS 13 Fair Value Measurement,

Introduction (Amendments to Guidance on maplementing [FES T3 - To elanfy that the guidanee does nod
necessarily illustrate all the requirements in the referenced paragraphs of IFRS 7, mor does it create
additicnal requirements.

Disclosure of Deferred Difference between Fair Value and Trunsaction Price (Amendments to Guidance on
implementing IFRS 7) = Paragroph 1514 of the Guoidance en implementing IFRS 7 has been amended
mainly to make the wording consistent with the requirements in pasagraph 28 of IFRS 7 and with the
concepts and terminology used in IFRS 9 and IFRS 13

= Credit Risk Disclosures (Amendreents to Guidance on implementing IFRS T) - Paragraph G208 of the
Guidance on implementing IFRS 7 has been amended to simplify the explanation of which aspects of the
IFRS requirements are not illustrated in the example.

Transaction Price (Amendments o IFRS 9) - Paragraph 5.1.3 of IFRS © has been amended to replace the
reference (0 ‘ransaction price as defined by IFRS 15 Revenus from Contracts with Customers” with 'the
amoutt determined by applying IFRS 15, The we of the term "transaction price’ in relation to IFRS 15 was
potentially confusing and so it kas been removed. The term was olso deleted from Appendix A of IFRS 9,

=  Determination of & 'De Facto Agent” (Amendments 8o IFRS 10} - The amendmen is intended to remove the
inconsistency with the requirement in paragraph B73 for an entity 10 use judgement to determing whether
other partics are acting a5 de facto sgenis.

< Cost Method {Amendments 1o IAS 7) - Paragraph 37 of IAS 7 has been amended to replace the term "cost
meethod” with 'at cost!, following the prior deletion of the definition of ‘cost method”,

Leerr
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The above standards, amendments 1o approved accounting stancdards and inferpretations have not been carly
adopted by the Comparry and are mot likely to have any material impact on the Company's financial stntements.

CMier than the aforesaid standards, interpretations and amendments, JASB has alse issued the following standards
and interpretation, which have not been patified locally ar declored exempt by the SECP o5 at June 30, 2025

IFR5 18 = Presealation and Dischsure in Financial Siatemenis

n
The new standard on presentation and disclosure in financial statements, [FRS 13, focuses on updates fo the
stndement of profit or kess, I introduces key concepls swch as the structure of the stalement of profit or Joss,
required disclosures Tor cenain profit or loss performance measures reported outside the fimancial vatements
{management-defined performance measures), and enhanced principles on aggregation and disaggresation
applicable te the primary financial sialements znd notes

Majar Tmpact on Companies ' Fimancial Satemenis:

IFRS 18 will require the Compeny to restracture their statement of prafit or loss info opersting, mvesting, and
financing categories, which may aber familiar subtotnls such as operating peofit. This standaed focuses on
duaggregation will expand disclosares, requiring more decailed breakdowns of income, expenses, and significan
transactions, rather than broad groupings, Adoption will also demond updaies 1o reparting svsiems and processcs,
increasing compliance effort, but ubimately enharcing transparency. comparability, and investor confidence.

IFRS 19 = Sulsidiaries withoot Public Accountability: Disclosures

TFRS 19 — Subsidiaries withawt Public Accountability: Diselesures introduces reduced disclosure requirsmenis
for eligible subsidiaries that apply IFRS Accounting Standards. It applies to subsidiasies without public
sccountability whose parent prepares publicly available corsolidaied 1FRS financial stalements. Recognition and
measurement remain fully aligned with IFRS, while disclosures are significantly simplified. The stondard aims to
ease ihe reporting burden without compromizing the usélulness of information, and adopsion is voluntarsy.

SUMMARY OF MATERIAL ACCOUNTING POLICIES

The matertal accounting poliches applied in the preparstion of these financin! statements are sef out below, These
poliches lave been consistently applied fo all the years presented.

Property and equipment

These are stated at cost bess accumulated depreciation and impairment Tosses, if any, Cost inclide expenditures
that are directly anributable to the acquisition of the asset

Subsequent costs are included in the camying amount as appropriote, only when it is probable that futuse
economic benefits associnted with the fem will flaw to the Company and its cost can be measused reliably, The
carrying amount of the replaced par B derecognized. All other repairs and maintenance are charged to the
statement of profit or loss during the year in which they are incurred.

Diepreciation is charged to satement of profit or loss npplying the reducing balance method ar the rates specified
in note 4, Dq:ﬂfhtiuliiclnrgnd\!frum::mtinmi]ahltﬁurmliﬁmemetisd.i.l.pmed.:rﬁ'. a

An item of property and equipment is derecogrized upon disposal or when no future economic benefis are
expected from #ts use or disposal, Any gain or loss arsing on derecognition of fhe asset (calculsied as the
difference between the net disposal procesds and the carrying amoust of the asset) is included in the statement of
profit or boss in the wear in which the asset 1% derecognized.

The assets’ residual values, depreciation methods and useful lives are reviewed, and adjusted il appropriate, at
each financial year end. The Company's estimate of residual valee of property and equipment did not require any
edjusiment at the reporting date.

Qe
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Intangilsle aisets
Trading Rigles Emtitfement (TRE) Certificare

This is stated at cosq less Impairment, if any. The carmying amount & reviewesd a1 each reporting date 1o assess
whether it is in excess of its recoverable amount, and where the carrving value exceeds estimated recoverable
Emount, it is written down to its estimated recoverable amount.

Compiter safbware

These are stated &1 cost less accumulated amontization and impainment bosses, (f any. Amortization is computed
using the reducing balance method over assels estimated useful Fife at the rates stated in note 5, after taking mto
accounts residual value, iF army. The resiceal valuees, uwseful life and amortization methods are reviewed ond
adjusted, if appropriate, at each reporting date

Amortization is charged from the date the assets are put 1o use while no amortization is charged after the date
when the assets are disposed off,

Ciain and losses on disposal of such assets, if any. are included in the statement of profit or loss account.

Financial instruments
Inisinl recagnition, classificasion end measuremen

The Compary recognizes a financial asset when and only when it becomes a pary to the contractual provisions
of the instrument evidencing investment

Regular way purchase of invesiments are recognized using settlement date accounting.

The Company classifies its financtal assets oo either of following three calegories:

{a) hnancial assets measered af amortized cost,
(b} fair value threugh other comprehensive income (FVOCT);
(e} fair value through profit or loss (FYTPLY; and

fal Finanefal aesers mréasured of amorticed cost

A Anancinl asset 55 messured 81 amortieed cost i it i3 held within business mode] whose objective is to hold
as:e15 to collect contractual cash flows, and its contractual terms give nse on specified dates io cash flows
that are solely payments of principal and inferest on principal amount owstanding.

Such financial assers are midally measursd ot fair volue plus tmnsaction costs that nre directly attributablbe
o thie acquisition or issue tereof.

b} Financial assets af FVOCT

A financial asset is classified as &t fair value through other comprehensive income when i is held within a
business model whose objective is achieved by both collecting contractual cash Rows and selling financial
assets and its contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount autstanding.

b = -
Such financial assets are initinlly measured at fair value plus transaction costs that are directly stributable
1o the scquisition or Bawe thereof.

{¢) Financial aesery o FFTPL

A financial asset shall be measured ot Fair value through profit or loss unless it is measured at amenized
cost or at fair value through ather comprehensive income, as aforessid. However, for an investment in
equity instrument which i not beld for irading, the Company may make an imevocable election to present
in other comprehensive mcome subsequent changes in the fir value of the investment,

Sueh financial assets are initiafly measured at fair value,

L
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fal Fimanclal asets miasired ol omortized cost

These assets are subsequently measured a1 amontized cost (determined using the effective interest method)
less accumielated impairment Josses,

Interest / markup income, forcign exchange gains and losses and impairment Josses arising from such
financial assets are recopnized in the statement of profit or loss,

i Financial assets o FYOCT
These are subsequently measured a1 fair value less accumulated impairment losses.

A gain or loss on a financial asset measured at fair value fhrough oiher comprehensive income in
accordance {‘3 recognised in other comprehensive income, except for impairment gains ar losses and foreign
exchange gains and losses, until the financial asset is devecognised or rechassified. When the financial asset
is derecognised , the cumulative gain or Joss previowsly recognised in other comprehensive income i
reclassified from equity to profit or loss as a rechssification adjustment, Interest is caleulated using the
effective interest method and is recognised in profit or loss,

o) Financial assers o FYTPL

These assets are subssquendly measired of fair value.

Met gains or losses arising from remeasarement of such financial assets as well as any interest income
ll'l:l.'l'l.lil'.lg thereon are recognized in ibe statement of prafit or loss. However, for an investment in eguity
instrument which is wot held for trading and for which the Company has made an irrevocable election to
present in other comprehensive income subsequent changes in the fair value of the iavestment, such gains
or losses are recognized in other comprehensive income, Further, when such imvestment is disposed off, the
cumulative gain or loss previously recognised in other comprehensive income is not reclassified from
eqiity to profit or loss.

333 Impalrent

The Company recagnises a loss allowance for expected credit loszes in retpect of Arancial adsels measured at
amartised cost.

For trade debt, the Company applies the IFRS % ‘Simplified Approach’ to measuring expected credit bosses which
uses & lifetime expecied loss allowance,

For other finoncial assets, the Company applies the IFRS 9 "Gereral Approach’ 1o measuring expected eredit
losses whereby the Company measures the loss allowance for a financial instrument &t an amount equal to the
lifetime expected credit bosses if the credit risk on that firancial instrumest has increased significantly since
initial recognition. However, if, at the reporting date, the credit risk on a financial instrument has not increased
ﬁmﬁrﬁﬂ,ﬂl&’ since imitiad recognition, ﬂtqﬂmnpmw measures the bass :Ilgwm for that financial iuunqrqml al
an armount equal to 12-month expected credit losses.

The Company messares expected credin losses on financinl assets in @ way that reflects an unbiased and

probability-weighted amount, time vahee of money and reasonable and supportable information a1 the reporting
date mbout the past events, current conditions and forecast of future ecopomic conditions. The Company

recognises in profit or loss, as an impairment loss, the amount of expected credit losses (or reversal) that is
required to adjust the loss allowance ot the reporting date.

Loss allowances for Mnancial assets measured & amortizsed cost are deducted from the gross commying ameount of
the asseis.

L
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Financeal assers are derecognized when the righis o icceive cash Nosws from the Rrangial pssets hive expired or
have beens transferred atd the Company has transferred substantially ol risks and rewards of ownership

The Uompanys directl reduces the gross canyving amound of a Cnancial pssel when the Company has no
reasonabde expectations of recovering the Aranclal asset in s enticety or a portion thersal. A write-off
constites 4 derecognitien even

Fimancial liabilithes

Financial liabilities are chassified a5 measured at amortized cost or 'wi fuir value through profit or leas’ (FVTPL)
A financial Vability is classified as at FVTPL if it is classified ns held for frading, it is a dertvative or il i
desigrated as such on initial recognition. Financial labilitics at FYTPL are measured a fair value and net gaing
and bosses, including any inletest expense, are recogntred in the statement of prafit or loss,

Orther financial labilities are subsequently measured at amonized cost using the effective mterest methad
Interest expense and forcign exchange gains and losses arc recognized in the statement of profit or loss. Any gain
or loss on de-recognition is also recognized in the statement of profi or bess

Financial labilithes are derecognized when the contractuml obligations are discharged or cancelled or have
expired of when the financial liability's cash flows have been substantially modified.

OfBetting of fnaacial assets and financlal Habilitbes

Financial assets and liabilities are offset when the Company has a legally enforceable right to offset and intends
1o seftle either on a net basis of W realise the asser and senle Hability simultaneously.

Trade debis

These are carried at their iransaction price less any allowance for lifetime expected credit losses. A receivable is
recognized on the seftlement date as this is the point in time thas the payment of the consideration by the
customer becomes due,

Cash and cash equivalenis

Cash and cash equivalents are carried in the statement of financial position af amortized cost. for the purpose of
the statement of cash fAows, cash and cash equivalents comprise of bank balances,

Tazation

Income tax expense or credit for the period i the tax payable on the current periads tasable income based on the
applicable income tax rate adjusied by changes in deferred tax assets and liabilities sttributable to temporary
differences and to unused tax losses,

Current fax

The carrent income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
end of the reporting period. Management periodically evaluates positions taken in tax retumns with respect ta
situations in which applicable tax regulstion is subject to interpretation. It esiablishes provisions where
appropriate on the basis of gmounts expected to be paid to the tax authoritics, i

Diferred tax
Deferred tax is provided in full, using the liability method, on temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial staternents. However, deforred income
taxes are not accounted for if they arise from the initial recognition of an asset or Liability n a transaction other
than a business combination that, at the time of the ransaction, affects neither acesunting nor taxable prefit or
loss. Deferred income tax is measured using fax rates (and laws) thas have been enacted or substantively enacted
by the end of the reporting period and are expested to apply when the related deferred income tax asser is
realised or the deferred income tax lability is seitled,

o
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A deferred tax asset is recognised only o the extent that the entity hos sufficient taxable tempoerary differences or
there is convincing other evidence that the sufficient taxable profit will be available against which the unused tax
Iosses o unused oy credits can be utilized by the entity. Deferred tax nssets are reviewed at each reparting date
aned reduced to the extent that it is no longer probable that the relnted tax benefit will be reatised,

Jeadpment ard estimates

Significant judgment is required in determining the income tax expenses and corresponding provision for ta
The Company recognizes liabilities for anticipated tax issues based an estimates of whether additional faxes will
be due, Where the finol tax outcome of these matters is different from the amounts that were initially recosded.
such differences will impact the current and deferred tax assets and liabilities in the period in which such
determination is made.

Further, the carrying amount of deferred tax azsets is reviewed at each reporting date and is adjusted to reflect the
current assessment of fture taxable profits. IF required, carrying amownt of deferred tax asset Is reducsd 1o the
extent that it i3 no longer probable that sofficient taxable profits to allew the benefit of part or all of that
recognised deferred tax assel to be utilised. Any such reduction shall be reversed o the extent that it becommes
probable that sufficient toxable profit will be availabbe

CHifseiing

Deferred tax assets and linhilities are offset when thers is a legally enforceable right 1o offset current tax assets
and liabilities and when the deferred tax balences relate to the same taxation aetherity. Clrrent 1ax assets and tax
liahilities are offset where the entity has a legally enforceable right to offset and intends efther to senile on & net
basis, or to realise the acest and settle the Hability simultaneaisty,

Provisions and coptingent labilities
Provisi

A proviston i recognised in the statement of financial positicn when the Company Bas a legal or constructive
obligation o3 o result of a past event and it is probable that an outflow of rescurces embodying cconomic benefits
will be required f0 seitle the obligstion and a relisble estimate can be made of the amount of ohlizgation
Provisions are nof recognised for futuse operating losses,

Where there are a number of similar obligations, the likeliheod that an outflow will be required in settlement is
determined by considering the class of cbligations a5 & whale, A provisien is recognised even if the likelibood of
an cutflow with respect to any one item included in the same clas of obligations may be small.

Provisions are measused at the present value of management’s best estimate of the expenditure required to setibe
the present obligation at the end of the reporting period. The discount rate used to determine the present value is
n pre-fax rate that reflects current market assessments of the time value of money and the risks specific to the
liability, The increase in (he provision dise to the passage of time ks recognised as imtenest expense.

As the actal outflows can differ from estimates made for provisions due fo changes in laws, regulations, pablic
expeciations, technelogy, prices and conditions, and can take place mamy years in the funere, the carrying
amounts of provisions are reviewed af each rgporting date and adjusted to take sccount of such changes. Any
adjustments to the amount of previously recognised provision is recognised bn the statement of profit or loss
unless the provision was eriginally recognised as part of cost of an asset,

Contingent Habllittes

A contingend liability is disclosed when the Company has a possible obligation as a resubt of past evemz, whoss
existence will be confirmed only by the sccumrence or non-occurmence, of one or more urcertain fature events not
wholly within the control of the Campany; or the Company has a present legal or constructive obligation that
arises from past events, but it is not probabbe that an outflow of resources embodying economic benefits will be
required to setibe the obligation, or the amount of the obligntion cornot be measured with sufficient relinbilicy.
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Al Operaling revense
Revemrae from ieading avthities - Brokeranger commivyion

Clommission revenue nri*::ing from sales / purchase of securities on clients’ behalf is recognided on the dite of
settlement of the transaction by the clearing house.

The Company does nod expect 1o have contraets where the period between the services to the customer and

payient by the customer exceeds one year. As a consequence, the Company does not adjust any of the
transaction prices for the tme value of money,

Dividend tncome

Dividends received from investments measured at fair value through profit or loss are recogrized in the statement
of pmﬁf or loss when l_;]u- right 10 receive payment is established, it is probable that the resources carmying
economic benefits associated with the dividend will flow to the Compary and the amount of the dividend can be
measured reliably,

Interest intome

Interest income is recognized on a time proportion basis on the principal ameunt ousstanding and at the rate
applicable.

4. FROPERTY AND EQUIFMENT
Fursiture (M¥ice (MTeers at

sod Fittures  Esuipment Compawier PsX Tutal
As 2t June 30, 2023
Ciost 65,200 401 B35 516,33 4201000 B4
Accumulsed deprecistion [121.598) (129,134} (1343367 (XAEE51) (441350
Med hank value 143,200 1AM EpERT 1,781,109 2469, 7%
Movement during the year ended June 30, 2004
Cipening net book value 143,200 AT LR R 1LIELI0 2,465,798
Additions . - T3 - T80
Depreciation for the yesr {14,336 117247} 124398} (33055} (245520
Closisg Nei Book Value 128502 155224 322618 1,691,054 120817
As st Jmne 30, 2024
Ciost 85,100 401,355 1,600,383 4. 208,000 L1574
Accumalated depreciation {736,318} [246.631) [2I68165)  [1507.946) (559,164
et book value 1ik842 [85.234 lala 1491834 13T
Movement during the year ended Jume 30, 2025
Cipening net book valee 118882 155124 418 1692884 LT
Ad&tions : = - & 63477 - . 4T
Depreciain for the year (12,388} {15511 {RLILT) (B4.603) 211,234
Closimg Met Book Vil 115,994 133,700 247A78 1,607,451 L1518
As af Jisne 30, 2025
Coit 65,200 SB1.R5E 1754360 4,208,000 231414
Accumalated depreciation (49,208) ___(3LIZH) _ (LAGEMRY) | (2.S80.540) 18078390
Net book value —, B TN 1A LA
Asaus] rate of depreciation N UL S (. S 5
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1.2

Note
INTANGIELE ASSET
Trading Right Entitlement Centificate - PSX 5
Computer softwire 57
Trading Right Entitlement Certilicate - P5X
= Cost L |
- Accumulnbed Empairment

xl.a

nzs 2024
Rupees

2500000 2,500,000
47,845 50,806
1547848 2550 808
22.386,240 22 386240
[ 1%, B86, 240) {19, 886, 240)
1.500,000 25000, (W

This represents TREC received by the Company in accordance with the Stock Exchanges {Corporatization,
Demutunlization and Integration) Act, 2012 as amended by the Siock Exchanges (Corporatization,
Demutualization and Integration) (Amendment] Act. 2085, These have been carsied a1 cost lesy sccomilaed

impairment losses.

PSX vide nofice no. PSX/N - 225 dated February 16, 2021 have notified the netional fees of a Trading Right

Entitlement Certificate amounting to Rs, 2.5 million.

Computer seliware Mere

Net carrping amand
Crpening met book value
Amortisation charge
Closing net book value
(rrows carrying amonal
Cost

Accumulated amortization
Met book value

Amoriivation rale

LONG TERM DEPOSITS

Mationzl Clearing Company of Pakistan Limiled
Central Depository Company of Pakistan Limited

SHORT TERM INVESTMENTS

Fair value through profit or foss
Inwvestment in quoded equity securities ol
Investment in mutual funds 2

P epnn)

2015 2024
Rupees
50,804 T4.754
(11,561} {14.952)
47,845 55806
98,700 58,709
{347,873) (335912)
5,336 62, THT
1% 2
1,400, (A 1,400,000
100, K0 100,000
1,500, BiK} 150,000
227592 112,842,791
3T 278
21T,8M, 6 112,843 065
r—
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1 Friverens i quoted squily securitles

Mambyer ol ibaria Ai g wame Wlarkiel valas la reges
a3 EEETY 1z i1 |
[ELE ] 108 008 ADCREIE L BLTRASET CONiP ARy LBITEDR 34 e i Hu11n
[ETRET] 134 N80 AR ART BARE LINIETT AL L4t M

i INIT AT R RITINERY LIMETHL LAin|.ma L4 REN]
1%l PR WANK AL LRI LISMITER FRIFESE] IO IR
1302 VEANT THIE BoyE OF FLMIAD nriaal ]
[ 8L R0 EXGAQTTRTILIELRS LINITED 1 8da et | g 11z
LS by ] A0 EradbC DL THNGS LspiTen [LEELRTEY 14 171 e
123t LEET FAVEAL BANK LIMITED Pl ] LR |
B E000 FRIEMLANDE AMP IR, EMGND PAK 5T AN LIMIFED ST L] 130,100
i PRI FALUN FEMTLEIER, Db G@asnd LAMITED . 1awr 1es
taa, "1l B0l FALR FERTILEERR, OO0 P XY LEMITED FERTRA b 41312340
A Agn LI GLANCEMIENKLINE PAKISTAN LIMITED 15058208 LT
oW 178 MALTON PAKETAN LMITED LAEE T4 1 40T T
s, men 3007 FAKM fANK LIMITED (ERRL] 1,951,350
LR R 1HILALE FARD METROPGLIT AN DANK LIMTIFD [EREEN G E2a2% Ris
Bkl A0 THIE BIUR PO ER COMPANY LDVITED Fraaa w1, -0
a3.840 A2 EOT ADDY FOWER COMPAYY LIMTED (LI (R L% A
T wlad EOHAT CEMENT Com PNy LEVITED PR R RTERE]
[LETL 135 RCH DANE LINITED R e Fel] T
e LA OIL & DA% BEVELOPMENT COMPANY LIMITED BT L 188283
41,838 ALEIS OLF PRANCIAL SERVICES PAKISTAN LIMITED IETEE o 170002
k1 ] =20 PICIC INSLEANCE LIMITED S ki
L 5008 PARLISTAN PETRCLELS LEMITED U EER A
Lo 1038 PAKETAN STATE QL COMPANY LIMTTED puiL e [
(B FRLE ] NRIRAR] FAKETAN STOCK EXCHANGE LOAMED K2R g e PELELE wi
ELY L] T5 I SONERIIANE LBaiTm I35 I65 a0 s
13278 VLIYE THE SEARLE COMPANY LMITED | 1k, il THE AN
23437 21407 TARX) GLASE (MULSTRIES LISITED 384 4TE pR 1T
1500 +  OMANDRIARA AUTOMOBELES LinITED BI07 45 .
A, 00 =« LLCEY CEMENT LIMITEDR |, B T
43, ko = WATIGNAL REFMNERY LIMITED I8 di-d 1
5000 - G BED FOOOs LIMITED HrIm
25, o - THERGYKO PR LIMMED T
L] =  EnGRD BOLDMSOS LMITED
1000 - FRIESLAMDCAMPTS PRGED FAKISTAN LIMITED s
3, b - FALEFOCOS LISTTER -
LE L = HARDDL FETROLEUS LIMITED -
2B, i - K-ELECTRIC Lbarmen "
#,eam1 = FUA HOLDEG COmIPASY LBITED
130 = SULBOUTHEER QU COSIPANY LIMITED
24, pae - TREET BATTERY LisMitEm :
i3 L L 5 112 843 731
72 Investment fn mriwal funds
Lnin $arkst walue
s 4 Fusad i hiEs e
[0 100 HBL ISVESTMENT FLNG. CLARS A m m
L8 10] FHL INVESTRMENT FLUND - CLASS B SECWENT e .
2023 2024
8 TRADE DEBTS —  Rupees ——
Considersd pood 19,134,070 16,574,369
R oem

maximum sggregate amount cuistanding at any time during the year with reference to month-end balances is Rs,
18.125 million (2024; Rs 15.332 million).

2025 2024
E2 Aging analysis Rupees
Upta 90 days 19,126,416 15,490,326
More than 30 buf upto 180 days oo A0
More than 180 but upio 360 days 778 735
More than 360 days 6,775 | 083 468
IEIIIH-I.IJ"H] 16 574,569
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B3 Deialls of securities pledged

831  The number and fair value of securities pledped with PSX and NCCPL are as follows:

Jane 30, 2025 Jure 30, 2024
Mumber of Falr value Number of Fair value
securilies SeCurities
Rupees
Brokerage House 2,313 8970 113,121,518 2 148 643 58,400,214

832 The number and fair value of securities pledged with Financial Institations are as follows:

Jume 30, 2025 Jurme 30, 2024
MNumber of Fair value Mumber of Fair value
securitics securities
Rupees
Brokerage House 193,645 48,794,972 3dd.645 34650 645
———— B e m——— e e ] I
ms 2024
Nate — Rupess
o, OTHER RECEIVABLES
Future profit withheld by NCCPL 3125147 1,748,292
Fubure boss margin 3244877 30015251
Exposure margin 3435959 3,057,509
Oithers 40660 H,ﬂﬁ_
Receivable from NCCPL 9,896,652 [0 R85 107
10, CASH AND BANK BALANCES
- il current acoounis 12,044,291 11413245
= im savings pccounts fo i 13,294,968 24,693,780
15,330,250 36,107,034

11 The return on (hese balances ranges from 9% fo 10.5% (2024, 18% 10 2005%) per annum on daily prisduc) basis,

10,2  Bank balances include customers bank balonces held in designoted bank accounts amounting 1o Bs. 12204 million
(2024; R=. 11,2 millicm}

1L ISSUED, SUBSCRIBED AND PAID UP CAPITAL

b1 ELS M4 . L. 2024

— Number of shares — Fiupees ’
$33000 523,000  Orfinsry sheres of Rs. 100 each fully paid other than eash SLI06000 52,300,000
29000 277000 Ovdimary shares of Rs. 100 each fally pald in cash 27,700,000 27,700,000
S0, 00 0,000 200,000,000 80,000,000

11.1  There are no agreements among sharcholders in respect of voting rights, board sebection, rights of first refusal,
ard block voting.

Qoo
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1.2

13.

13.
13.1

13.2

14,

15

225 224
Catepories of sharcholler :
Monsber of %% ol Shnres Mumber of A4 of Shires
Iniividunt shares belgd held shares held hcid
AI:u.I.uI Eadir Yousal 07 S0 R THHT.54H) A A
Amin Yuasul 1Dk 0,134 1,00 0.1 5%
Yol (BT 0.13% 1,000 0.13%
Muhommad Salim Yooswl £} 0.0 &0 1,06%
Tl WD 00 100%% B, O 100%s
2035 2024
TRADE ANDOTHER PAYABLES Rupecs
Trade creditors 12,045,288 11,413,245
Futare profic withheld 3,125,147 2,748 291
Sales tax payable 378,650 TITT
Withhelding tax payable 55,470 [4,041
Accrued expenses SRA, 665 460, 28R
16 193,220 14, TR el 3

CONTINGENCIES AND COMMITMENTS

Conlingencies

There has been no change in the sious of contingencies as disclosed in anmual financial starements of the

Company for the year ended June 30, 2024,

Commilmenis

There were no outstanding commitmends as at Juse 30, 3025 (2024: None).

DPERATING REVENUE Mote

Brokerage commission income

Liss: Sales tax on services

Dividend income

ADMINISTRATIVE EXPENSES

D¥irectors’ remumeration I8
Salaries and benefits

Siaff bonus

Commission expenses

PSX service charges

MCCPL charges

CDC charges

Urilitizs

Printing, postage and smL&nen.f
Legal and professional

Fees and subscription
Auditors’ remmuneration

Repairs and maintenance
Depreciation 4
Arartization
General expenses
Renl expense
Bank charges

B

2025 2024
Rupees
6187 814 4,831282
(307 068) [55E,542)
5330431 4,254 940
12,957,541 8,200,674
18,337,442 12585614
4, (W D) 1,300,000
3044, 160 3,164,741
341,260 244 862
LR37,906 Ha1.044
pLER LY. 178,448
144,397 05, 120
234, 469 137,004
457,335 37143
16,200 31,260
270,720 17, 300
1,558,330 1,156,001
484,000 4343, [
215,774 G5 A0
211,230 245,520
11,961 14852
341,261 273,699
250,380 214,044
B0, 352 50,149
14,767,252 K295 204
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2025 20

Mite e HRupies
18, OTHER INCODME
Interest on savings Docowms 486,875 B | 6495
Dhers TI6,563 625,680
1,213,438 1471378
_—s —
17, LEVIES
Cusrent 2,256,732 e
Written off I7d - |0k, 762

2,256,732 '-'_,3-13.0\5':"“

i%1l  Hefuminble tax written off

This represents income refundable tax written off relating o the tax year 2008 . During the previous vear, the
company appeoached the tix consultant to process the refund. However, based on the consultant's opinion and
inspection of the source documents amaunt was identified as non-refundable. As a result, the amounl is written
off according]y,

172 Relationship between tax expense and actounling profit

The numerical reconciliation between tax expense and aceounting profit has net been presented for the current

year and comparative year in these financial statements as the tetal income of the Company for the current and
previous year attracted the provisions of minimum tax and final tax of the [neome Tax Ordinance, 2000,

17.3  Income tax asscssments of the Company are deemed to be finalized as per tax retums file up to tx year 2034,
Tax returns are subject o fumher assessment under provisions of the Income Tax Ordinancs, 2001 (“the
Ordinance”) unless selected for an audit by the taxation autharities. The Commissioner of Income Tax may, af
any thme during a pericd of five yvenrs from date of filing of return, select a desmed assessment order for audit,

18 REMUNERATION OF CHIEF EXECUTIVE

The aggregate amownts charged in these fnancial statements for remareration, including cerfain benefits to Chiel
Executive and Directors of the Company, arz as follows:

Chicl Execuiive
025 2034
Manogerial remuneration 2,000,000 | 2400
Bonus 2,004,040 1K M0
4., 500,000 1, 300, 000
Mumber of persons | |
i —

G = L

19 RELATED PARTY TRANSACTIONS AND BALANCES

Related parties comprise of key management personnel including directors and their chose family members and
major sharcholders of the Company. Remuneration and benefits to executives of the Campany are in accordance
with the terms of the employment. Kemuneration of the Chief Executive and Directors is disclosed in note 18 10
the financial statements. Transactions entered into, and balances held with, related parties during the year, are as
follows:

Lein
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Scamve of the rebated panty, relationship wiih the Company jogs i

amd the wature of transactbon | halamee Wupiees
REY MASAGEMENT PLRSONNES
4 hiel ¥ ascntive (Ticer
Purchase of Securitees § 10400 2% 106,08, R
Sale of Securities §11, 104600 195,820,611
Trade receivable st vear end I0,135.527 152182013
Treciar
Amcunt Pasd Daring 1he vear X 3o
Trade recervable al vear end 1078307 177,274
Payvable against issuance of shargs 38,900,004 38,000,140

f— S o

FINANCIAL INSTRUMENTS
Financial risk snalysis

The Company’s activities expose it 10 a variety of financial risks: credit risk, liquidity risk and market risk
lirterest mark-wp rate risk and price risk). The Company's cverall risk management program focuses on the
unpredictability of financial markets asd seeks 1o minimize potential adverse effects on the fimancial
performance. The Company consistertly manages its exposure to financial risk without any material change from
previous periods in the manner described in notes below

The Board of Directors has overall responsibility for the establishment and oversight of Company's risk
management framework. All treasury relased ransactions are camried out within the parameters of these policies

Markef rivk

Mlarket risk means that the future cash flows of a financial instramens will fucteate because of chanzes i market
prices such as foreign exchange rabes, equity prices and interest rates, The objective is to manase and contrs]
market risk exposures within acceplable parameters, while optimizing the return. Market risk comprizes of three
types of risks: foreign currency risk, price risk and imterest rate risk. The market risks sssociated with the
Company's business sctivities are discussed as under:

i}  Foreign cerrency risk

Foreign currency risk ks the risk that the fafr value or future cash flows of a financial instrument will
fluctunte becouse of changes in foreign exchange rates. As of the reporting date, the Company was not
exposed to currency risk since there were no foreign currency transactions and balances at the reporing
date,

ify Price risk

Price risk represents the risk that the fair valee of a financial instrument will fluctuate becsuse of changes m
the market prices (other than those arising from interest’ mark up rate rsk or currency risk), whether those
changes are caused by factors specific to the individual financial instrument or its issuer, or factors affecting
all or similar financial instruments traded in the market The Company manages price rui by monitoring
the exposure in quoted wecurities and implementing the strict discipline in intemal risk management amd
investment policies, which inchudes disposing of its own quited investment and collateral held before it led
ﬁﬁwwwﬂgﬂﬁﬂimnuﬂnﬂit losses, Mpfﬂu“mgdﬂwl the Company
was exposed (o prive risk since # had investments in quoted securities amounting to Rs. 232 18 million
{2024; Rs, 112,843 million) and also becouse the Company held collaterals in the form of equity securitics
agnimit their deblor balances.

Lw
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The carrying value of investments subject 1o peice risk is based on queted market prices as of the reporting

date, Markel prices are subject to Mluctuation and consequently the amount realized in the subsequent sale
of an mvestment may signifcantly &iffer from the reponied marked valie, Fluctation in the market price of
i secisrily may result from perceived changes in the underlying econsmic characlermtics of the invester, the
rebative price of alemative invesiments and general market conditions. Furtbermore, the amound realized in
the sale of a particular security may be affected by the relative quantity of the security being sald,

Sensittviny aaeloris;

The table below summarizes Company's price risk a2 of June 30, 2025 and 2024 and shows the effects of a
hypothetical 10% increase and a 107 deerease in market prices as al the year end reporting dates. The
selected hypothetical change does not reflect what could be considered 10 be the best or worst case
seenacios, [ndeed. results could be worse becawie of the nature of maskets and the aforementioned
concentrations existing in Company's investment parifolia.

Estimaied fair Hypot hictical Hypothetical

" value after increase | increase
Fairyalge  [YPothetical price o tieal  (decrense)in  (decrease) bn
chAmge change in prices  shareholders”  profit / (Inas)
equiiy after tax
Rupees
June 30, 2025 217,890,762 El%% increase 250,679,338 I5,789076 2LTE00TE
1% decrease 205,101,686 (22,709,076)  (22,789.076)
June 30, 2024 112,843,069 0024 incnease 124,127,376 11,284,207 11,284,307
10% decrease Q1. 558,762 (11284307 (11.254.307)

iy Imterest rate risk

Inmterest rate risk is the risk that walue of a financial instrument or future cash lows of a financial instrument
will fluctoate dee to changes in the market mierest rates. Sensdtivity o mterest rate risk arises from
mismatches of financial assets and liabiliies that mamre or re-price 0 a given pericd. The Company
minages these mismatches through risk management strategies where significant changes in gap positnen
can be adjusted,

At the reporting date, the interest rate profile of the Company's significant interest bearing financial
Instrurments was as follows:

015 2024 025 2024
EMective interest rafe (%) Carrying amownts {H)
Fimamclal assets
Bank deposits < pls account s 1 2% 18% to 20, 5% 13.2%4.968 T3 TR
Sensiiviy analysis

The Company does not account for any fived rate financial assets and liohilities at foir valee through profit
or loss, Therefore, p change in interest rate woull not affect the camving amount of any financial
netriEment.

10.1.2  Credir risk

Credit risk is the risk that one party to a financial instrument will fabl 10 discharge an obligation and cause the
other party to incur & financial loss, without taking Into account the fair value of any coliateral. Concentration of
credil risk arises when a number of counter parties are engaged in similar business activities or have similsr
cconomic features that would cause their ability to meet contractual obligations to be similarly affected by
changes in economics, political or other conditions. Concentrations of credit risk indicate the relative sensitivity
of the Company's performance 1o developments affecting a particular industry,

Lan)
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20.1.3

Esposure o credil risk

Credin risk of the Company mainly arises from deposits with banks, trade debis, short term loans, deposits and
othet receivables, The carrying amount of Anencial assets represents the maximum credit exposure. To reduce
the exposure to credit risk, the Company has developed its own risk management policies and guidelines wherehy
clients ure provided triding limits sccording to their net worth and proper margins are collected and maintained
from the clients. The management continuously moniters the credit exposure towards the clients and makes
provision against thase balances gonsidered doubiful of recovery,

The Company's management, as part of risk management policies and guidelines, reviews clients’ financial
pesition, considers past experience, obtain authorized approvals and nrrange for necessary collaterals in the form
of equity securities to reduce credit risks and other factors, These collnferals are subject to market risk which
ultimately affects the recoverability of debts. Further, eredit risk on liguid funds is limited because the counter
parties are banks with reasonably high credit eatings.

The Company's pelicy is to enter inte financial contracts in accordance with the internal risk management
policies, investment and operational guidelires approved by the Board of Directors.

The carmying amount of financial assets represent the maximum eredit exposure at the reporting date, which are
detailed as follows:

2025 2024
Rugees
Long term deposits 1 S0, Db 1,500, 0000
Trade debis 19,134,070 16,574,369
Shart term loans, deposits and other receivables 25,652 10,845,107
Bank balances 25339, 250 Fa, 107,034
S 306310

Mo impairment has been recognized except as disclosed in respect of these debis as the security ngainst the same
ia adequate or counter parties have sound financial standing

The credit quality of Company™s liquid funds can be nssessed with reference o external eredit ratings & follows:

Short term Credit rating 2025 2024
Banks rating ngENCyY — Rupees
Bank Al-Habib Limited AAA PACRA 25339259 36,107,034

Due to the Company’s long standing business relationships with these counter parties and afler giving due
consideration te their strong fmancial standing, management dees nat expedt non-performance by these counter
parties on their obligations to the Company, Accordingly, the credit risk is minimal.

The Company writes off o defaulted financial asset when there remains no reasonabbe probability of recovering
the carrying amount of the asset through availeble means.

r 5 3
- F ¥

Liguhidigy risk

Liguidity risk is the risk that the Company will net be able 10 meet 13 financial obligations as they fall due,
Prudent liguidity risk management implies maintaining sufficient cath and marketable securities, the availabiliv
of adequate funds through committed credit facilities and the ability to close met market pasitions due to dynamic
naiure of the business.

On the reporting date, the Company had bank balance smounting to Rs. 25353% million (2024; Ra. 36,107
million) and liguid assets in the form of shor term securities amounting o R 227.7 million (2024: Bs. 112,843
million).

Lo
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The following ane the contractunl maturities of Francial liabilities:

Finnogial labilities
Trade and other payables

Finnnecial liabilities
Trade and other payables

Financial insiruments by categories

As &t Juno 30, 2025
Financial nsseis

Leomg sormm depasics

Short term investments

Trode debas

Short term boane, depos|t and
ciher receivables

Cash pnd bank bolances

Ad ol June My, I0O15

Finuncial lHahilities
Trade and siher payall=s

Mg at Jume 30, 24024
Financinl pssets

Lasaw teren deposics

Bhior term invENImEDLS
Trade delbis

Shasid L2em bonns, deposit and
other recsivables

Cush and bank balances

1
*

Ax at June 30, 2024
Financial bnkbilities

Trode ond other payables

FAIR VALUE OF ASSETS AND LIABILITIES

June b, OIS
Carrying Contrnctual  Six months Slx to Ome 0
amount cashMows or less rwelvie five  More
maonths  years  (has
five YEArs
(Rupeesk
11,631,953 P2631 083 12,631,923 - ' '
Jane 30, W34
Carrying Contraciual ~ Sixmonths  Sixte  Ometo
A cashilows ar less twelve five
monihs years  hlome than
five years
e - [Rupees) B
L1 ET3.534 1LE73.534 11,873 534 = = X
June Sk, TOIS
At fair Al
vitlue through Amortized Toial
prolit ar buss casl
Rupecs
: 1 &0, D00 1S, O
23T, &ED,TE < 227 HMHLTEHT
- 19,134,070 19 134,070
- ORI RS R AT
= ZEANOZEG 25"'.‘55'.352_
22T R, TA2 TR 2¥3.760.743
Finumcial linbilitles
nt mmortixzod cosg
RS ——
12,630, %52
Juﬂ.-_:l 0, 2034
A Falr
value through Ao ired Tiatal
prodic or koss Eosg
RLipess
= 150,000 1, 500,000
112 843 (50 - PR RAT (el
. 16,574 569 16,574 369
- L BEE, 107 10, R8s, 107
- 36 F0T . 0%4 Fa 107,034
‘ 1 ]2.34311::!-'? B8 066,510 177 5N 570

Financiol liabilities

nt armaortized eat

— RLposs —

11,873,534

Fair value is the price that would be received to sell an asset or paid 1o transfer a liskility in an orderly
transaction between market participanis at the measurement date. Consequently, differences cen arise between
carrying values and the far value estimates.

Lorir
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The Coumpany myeasires Fair sabug of its assets and Habilities using the following Gair value bierarchy that reflects
the significance ol the inpats used m nuking the measienents

Level 1 : Quoted market price (unasdjusted) in an active market,
Level 2 © Valuation technigues based on observable impurs,

Level 3: Valuation technigques using significant unobseryable inputs. This category imcludes all instruments where
the vabuation technigue includes mputs mot based on observable data

Fair values of financial asscrs that are traded (n active markets are hased on quoted markes prices. For all other
financial instruments the Company determines fair values wsing valuation technigues uiless the instruments do
not have a market” quoted price in an active market and whose fair value cannot be reliably measured

Valuation techniques used by the Company include discounted cash flow model. Assumptions and inputs used in
the valuation technique mainly include risk-free rase, equity risk premium, long term growth rate and projected
mates of increase in revenues, other income and expenses. The objective of valuation technigques is to arrive at a
fawr value determination that reflects the price of the financial instrument at the reporting date that would have
been determined by market participants acting at arm's length.

Valuation models for valuing securities for which there is no active market requires significant unobservable
puts and a higher degree of judgment and estimation in the determination of fair value Judgment and
estimation are wsually required for selection of the approgpriate valuation model to be used, determination of

expected future cash flaws on the financlal instrument being valued and selection of appropriare discount rates,
eI,

The table below analyses assets measured a1 fair value at the end of the reporting period by the level in the fair
value higrarchy mto which the fair value measurement is catezorized:

Level | Level I Leveld Tatal
June M, 2025 Amount in Rupees

Financial arrels meswred af faie value
Shart berm invesiments 217,800,762 - - 117.500,762
T — -

June 30, 2024

Firancial aviels merured ol fair value
Shost lerm investments 12,843,069 . . [12.843 069

CAPITAL
Management of capital

The Company”s abjectives when managing capital are 10 safeguard the Companys ability to continue 2z a going
concern in order to provide rewamns for shareholders and benefits for other stakebolders and 1o maintain an

optimal capital structure.
The Capital Adequacy Level as defined by Ceniral Depesitory Company (CDC) s calculated as follows:

20zs 024
Nove ———— Rupees
Toal ssets ) IRH.A59 613 |82 R0 607
Less: Total liabilities {55 300,431 ) (53,607 643}
Lews: Bevalustion reserves (on revalustion of fived ssseta) - .
Capital Adequacy Level 233,159,182 129,196, %41
— ——

While determining the value of the total assels, noticnal value of the TRE Centificaze as ar vear end o determined
by Pakistan Stock Exchange has been considered.
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I. Nsueis

L1 |Frepert & | quipmEn

LISIALS

3151024

B |iampibde Asops

PR L

35T RIS

1) |hvestmezl O, Seconilic

Tovekmenl m Debl. Secoriticy

I¥ listind ihaee

L Pl the halenoc sheel value in $he case of lemare upio | year

it T 4% of the balance sheet valoe, i e case of igmere From |-} ean.
B lidi 00 of the babasce sheet valee, in the case of enore of maode 1ha ]_:-_Ni"i

1 unlisted 1han:

L 1% i 1het badarce shees valee in the case of seaure vpie | year,

il 13 4% of the halance sheet value. in the crse of iepme from 1-3 yos

il 17 ol the baliece skes valee. 18 ihe case of vsves of more thaa § vean.

Inneirment ks Equity Securities

L 1 ligeed 5% or Vol of each soceritie on the cofolT dale a8 compuied by
the Secenites Exchange for nopective sceorifies whickever s highes,
{Provvided s i any of thess securilics s pledged with e socunlss
exchasge for bas: misimem capity] reguirerneal, [0 haircwt on the vahoe of
eligitle ssomhiies w the xienl of minimun required value of Baze mininum
warital

1YL

9,708,322

T48L1E2, H0

i If mlistad 108%% of caryving value.

I |bveumeal in sebidianies

Invesbmen in ssoelated companiesfosdertaking

& IF listed D% or Vall of each sceurilics o compuied by the Securities
Exchanos for respective scearitney whichever i higher

& I uslisad. 100%% of net vahae,

Saaretery o regelitary depositsbasic depesiby with the enchasges
chearing hose or cemiral depostary ar any edber emiry.

LE T3
(i N0 o met valiue, Boweer any cacess anoant of cash deposiiad wilh

securities enchange to comply Wit 1eqelrements of hase maninum capiil
muay be izken in the caleulation of LC

iS50 000

. S0 )

L3 |Marwin deposits with exchanss and clearing bouse,

1,00 |Depesit with nshorized imzrmediary agsinsd bamowed secusliies under SLB

1.1l fﬂlﬁﬂgmitsndmwru

Accraed inberest, profil o mark-tp of anounts placed with financial
instinticne oo deht seeurlics eIl

e 100% in ragpect of markep scaned oa loans o director, subsidiares ind

1 relaed pactics

L1D |Dividerds nepeivabiles

Amounts receivabée ngai it Papo firmcing
(M [Amount paid a3 peechaser urder the REPD agreement. (Securither prrchared
H amiler repe arveapeoen abal agd be lacladed in Uhe dnvestmenis.)

akles pibier than b i

(1} M aweani ey be appled on the shorl term loas to ermplopees provided
these boare an: securcd and dus for pepayments withia 12 monihs,

113

|I'-H'-l-1hi|n:u1 b appliad 4o the advance fax (o the extend i is setied with
prtrvisizn ol lation .

i) s all ethier eases ED0%eof net valug

Receivables (ram chearing Bauss or seeurifics exciange(x)

16 {1000 vabse of chaims other than thoss on accoust of enlitherents sgains!
ireding of secieitizs in all markeis inchading MiM pains.

hAR A5

A, e81
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N ust mies

ESra ey

Nerf A b
¥alue

i In e recsivables ars againgt margin Faarcing. the azgrezate if |7] value of
seouritics held i fhe blocked acoouat after applying VAR based Halrew, (n)
wash deposited w coflaierat by the Faancee {111} market vakse of any securities
deposited a8 collateral after apphving Val based haircui

L Lower of met hitance thedt value of valoe detereeined throagh
adisimens,

i [ncase receivables are agaimt margi trading. M of @e et balancs shest
vl
¥, Nt e gfier deductieg bavreaf

il Incase receivatles ane azeimt securitie orawings under SLE, the
amaiat pabd 1 NOCPL s eoflnieral epen entering imo contrace,
il Nt amaant afier diedueileg havicai

i, Inease of othet trade receivables not mens than 5 davs everdue, 0% of the
niet Balane e shiet value.

te, Balemce shesl valur

11&09

115039

v Inzase of ather frade rezzivalles are overdue, or & duvs or more the
apgrezate of (1) the market valos of securities purchased for customers md
held in sub-accoents afler apphying VAR based hairmus, {ii) cash depesited =
tallateral by the nespective ¢ wxlomer and (6] e markel value of senurities
beld s enllaieeal after applying 'YaRt besed hainoaty,

¥, I-umnjndlm'l.luihdmfnrwwlwmmrﬁmi
aglarrments

#RLITS

6%

EAEEM

wl. In the case of amoant of receivatles from refated porfies, values detessined|
after applying applicable haircuts on under ving secur ke readily mailsble in
respeciive COS accoomi of the relased pany in the follordng mamnes;

() Up bz} days, walues determined afterapplying var hased kafnsats.

(h) Aberve 30 davs but upto 99 davs, values delemned after applying 50% or
var basad haircets whachever 18 highes.

(12} abuawe 40 ey 100%% haircut shall be moplicshle,

v Lovwer of el Brlance 1heer nofre ar ralie feermiand thramgk

pifusrmens

ER1I5555

251740

[5308375

L1E

| sk and Bank bakances

L Bank Balence-proprietry soounis

IR

[ERLIRT

if, Bank balance-ciisiemer accouis

12,044,291

iii. Cask in hand

104430

Li9

Subscripdien momey agains investsien ks [POV offer for sal (amer)

{11 bairout ray b applied in respect of amouwnl peid & sybicription meney
provided thet shares have nof been alloted or are nod inchaded i the
mvestmienils of soirithes Broles,

{ii) In case of lmvesiment in [P0 whens shares bave been alloted bat nod vt
credited in CDIS Accoen, 25% heircuts will be appleable on the value of sech
SETITIEES.

(i} In case of subscription fa right shav=s where the shares bave not yet hees
credived in CTIS aecount, | 5% or VAR based haireud whickever is higher, will
ke applied on Right Shars

1.0

Tedad Asseis

N

BA,TAL

190727271

1. Lishilities

Ll

Trade Payuhles

i. Payahle 1o exchanges and leiriag houss

1T

FT.500

it Pavahle apairat |eversgred masket groducts

iii, Pavable 1o cavlomers

12,048, 145
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1. Liabilities

Hair Cut !
| indre mis

Nk Ad|imded
Valug

Curresd Liabilifies

i. Sessutory andl repulatory dues

438,120

il Accnmls mad oiber pavailes

JEM.513

iil. Short-term boamowings

iv. Corseni poetion of sshardinaled loans

-2
et

v, Cattert poction af kag term lishilities

41, Deflarrad Linhififes

Ye. Provision Tor sasahod

W1

wiil. Other liabadities a8 per sccoenting prinziples asd included in the fizancial
stxemens

JR000,50%

Man-Carrent Linbilidies

L. Lemg.Term firancing

il, Chiber Eiabillifes oo pes sccounting principles sod incleded inibe fnarcal
HAEMENS

ik Salf retiremeal benelis

Mgtz {a) 100% baircot recry be allowed againg loag tenm porian of firancieg
chiaired from & finascial iniition Sacloding amoust Sus agait finesce
brases, (B Nil imall ather cases

Subardinaded Lnars

i, 1902 of Subordinated faers which fulfill the canditions specified by SECP

- olfawed i be deducied:

Adlvance ageimt shares far Increase in Copital of Secaritis hreker:

108 hiarcat may be allowed & seapict of advmee apenu shavss i

fo. The enisting autherizsd share capital allows dhe propnssd eshasced share
capital

15 [b Bosrd of Diectors of the cortpany hos appeoved (e incsease in capital
. Relevan Regulatory epprovals bave besa chiaied

d, There is 20 urrzasonabie delay in issae of shares agzaimt advasce ind ol
segalatary recuiremests relating s the (nereass in paid up capital have teen
campledid,

e, Auditor i5 sacifed fhet such advazes s agairet the inerease of capinal

146 |Toial Lisbaldies

SEIMAT

s5h0.

3. Ranking Liahilitics Relating o2

Caoncentrathin in Marzin Financing

The amount calioulated elbeal-to- client bagis by which apy smaunt receivakle
fros any of the finascess exceed 1% of the aggeegate of ameusts ceceivalile
31 |from total fnsnees. (Provided that above preseribed afiusmests shall act. be
qﬁﬁ’h&u’mmhwfnmd nacefvabis pains margia financing]
does nal mceed fis 5 millionMete Only amoani exceediag by 10 of 2ach
fizances from aggrezste aroent shall be irchude in the mnkisg hizhilities

|Canceniration i securities lending and borrewing

The amoani by witich the aggegete of;
(i} Amoen deposited by the hamower with NCCFL
12 {1§) Cask morging paid and

iil} The market value of secueitics pledged s margins exceed fhe 1 Wit of dhe
vl of shases bomowad
Motz only ancant eveesding by 110% of cach botrower from maskel vadus

shares borrowed shall be inc|wbed in the ranking Fabilities)
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1. Hanking |intsbiies Relating o

= (I the rremkict valuge ol securilics i feis fhan or
I the: subscription price;

he agprepre off;

i the 50% of Falrout mukiplicd by the uederandag commiiments and

i) e vt b which the endernriting cosmstments exeords Lhe mariel -
we of e seduritis

I e s of rigghis dxauses e e mumhet price of sevuiiies i prester fhan
b shseriplion mice, 5% of the el sukiplied by the sel inderwriting
QEUTIETCT

i 1 12.5% of the: nel snderariiing commiimeals
Nepathoe eqoity of subwidiary

The ameunt by which the tetal assets of the sabsidiary § excluding sy amoust
Erom The subsidory b oweed the 10t Eabilities of the subsidiary

reemenits and foreiga curmescy pasition
35 o the net peoition In Foetlgn cusreaey Nt poaltios in fonsizn comency
means the &iflerence of total asscts deneminaled i v cummcy less foial > . a
[atsilities denomranaiiad is forckgm cumency
34 |Amwum Pavahle usder REPO

spplying haircat less the total amoont peceived less value of sy socanibe
depeaited a5 collsera] by the purchaser afier apelying halrout less amy cus

11 the market valoe of sy secarity i between 29% md 51% of the ot

1 positions then 5% off the vaboe of such security ,[Fthe markst of 2

itv exceeds 51 ¥ of the proprictary positios, fen W of ihe vale: of N )

wecify

Pusithons |m fofures asd opdiees

L. o cante ol caustomer positions, the toel margia requirements in seapec of
s bz (he amoun of cah deposited by the costomer and th

39 mﬂﬂm held 35 eollsteralf pladged with securlies exchangs sfier : oL L

ing VaR et

i In case of progrictary positins . the tosal margis requivemenis i respect of|

ity prod i osd B the exciersl d aleeady met

Shirt sell

L [nedse of castomer positions, the masket valo: of shapes sold short in realy
mearket on behiall ol custossers efier increasing the seme with the VaR besad
hafreats Jesi the cash deponated by the cetiomer a5 coliteral and e vaker of ) =
119 [securities held e collernl after applying VAR based Hairoety

i, Incase of proprictry posithons, the market value of share sold shor in
readdy markes and ned vet senhad tncreased by the amour of VAR based 4 d :
hairci less the vatee of woarities pledped as eolbyierad sfier applying baircns,

311 |Tedsl Ranking Lisbiliies - 4HI1TES 341,788

Cakulstisns Sumsiary of Liquid Capiisl
(i} Adjusteed vabse of Assess {seris] aussher 1.20) BRI
(i} Lesic Adjuied value of Fabilities (serial aumber 1.6) {55, 30A5T)
{5} Liess: Todal rasthcim fishilities {series mamber 311§ 4. M1.785)
i i A0
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NUMBER OF EMPLOYEES

The tota] number of employees and average number of employees ot year end and during the year respectively
wre as follows
035 2024
T ——— Hu.mbr_r [ S———

Total number of employvees as ai 5 5
Average number of employees during the yeor 5 5
GENERAL

Figures have been rounded off to the nearest rupee.

Cernin correspondineg fizures have been rearraneed and reclassified, wherever considered necessary for the
purpose of comparison and better presentation.

These financial statements were suthorized for issus by the Board of Direciors of the Company in their meeting
held on "
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