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ADAM USMAN SECURITIES (PRIVATE) LIMITED

DIRECTORS’ REPORT

The Directors are pleased to present this report for the financial year ended June 30, 2025.
1. Financial Highlights/Operating Results

Summarize financial results for the year are as follows:

Description Amount (Rs.)

Operating Revenue 108,653,664
Operating Profit 26,967,437
Profit before tax 219,068,440
Profit after tax 203,823,342

2. Review of Operations

A review of the Company’s operations during the financial year, and the results of those
operations, is as follows:

The Company's operations during the year performed as expected in the opinion of the
Directors.

3. Significant Changes in the State of Affairs
No significant changes in the Company’s state of affairs occurred dLiring the financial year.

4. Future Outlook

We aim to overcome the challenges through better customer understanding, continuous
investment in innovations and delivering world class customer experience. We are confident
that our dedicated and focused efforts will allow us to provide better value to meet consumers’
everyday demands and deliver sustainable growth. The Company is confident about the
success of its strategic policies and its implementation which are expected to yield positive
result in the coming years.

5. Dividend

The Board of Directors have proposed a dividend of Rs. nil per share.

Head Office: 814-A, 8th Floor, Main Stock Exchange Building, Stock Exchange Road, Karachi. Ph: 021-32470550-51
website: www.ausecurities.com.pk email: info@ausecurities.com.pk
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6. Going Concern

The Directors are fully committed for continued financial support to keep the Company as
going concern.

7. Auditors

The present auditors, Reanda Haroon Zakaria Aamir Salman Rizwan & Company, Chartered
Accountants, are due to retire and being eligible, offer themselves for reappointment for the
year ending June 30, 2026. The Board recommends their reappointment.

8. Acknowledgement

The Board is thankful to all the customers/clients, members, bankers, and consultants for their
continued trust and support.

The Board would also like to thank all the employees for their dedication and hard work
throughout the financial year.

Thank you all.

On behalf of the Board Date: October 07, 2025

P

Director

Chief Executive Officer
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Statement of Compliance with Corporate Governance Code

We, Adam Usman Securities Pvt Limited have Complied with the Corporate Governance Code
mention in Annexure D of Securities Brokers (Licensing and Operations) Regulations, 2016

Muhammad Umair
Chief Executive officer
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I. REANDA

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
ADAM USMAN SECURITIES (PRIVATE) LIMITED

ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the annexed financial statements of Adam Usman Securities (Private) Limited
which comprise the statement of financial position as at June 30, 2025, and the statement of profit
or loss and other comprehensive income, the statement of changes in equity and the statement of
cash flows for the year then ended, and notes to the financial statements, including material
accounting policy information and other explanatory information, 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 audit.

In our opinion and to the best of our information and according to the explanations given to us, the
statement of financial position, the statement of profit or loss and other comprehensive income, the
statement 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 and other comprehensive income, the changes in equity and its cash flows for the year
then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as
applicable in Pakistan. Our responsibilities under those standards are further described in the
Auditor’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 Chartered
Accountants of Pakistan (the Code) and we have fulfilled our other ethical responsibilities in
accordance with the Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditors’ Report Thereon

Management is responsible for the other information. The other information comprises the
Directors’ Report but does not include the financial statements and our auditors’ report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

 potstce.

Reanda Haroon Zakaria Aamir Salman Rizwan & Company
Chartered Accountants

Suite Nos. M1-M4 & 709-710, Progressive Plaza, Beaumont Road, Karachi - 75630, Pakistan
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In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to
report in this regard.

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 to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs 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 ISAs as applicable in Pakistan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain 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, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
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.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management. ﬁ i
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¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor’s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

e 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 presentation.

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 our audit.

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, 2017 (XIX 0of 2017);

b) the statement of financial position, the statement of profit or loss and other comprehensive
income, the statement of changes in equity and the statement of cash flows together with
the notes thereon have been drawn up in conformity with the Companies Act, 2017 (XIX
0of 2017) and are in agreement with the books of account and returns;

¢) investments made, expenditure incurred and guarantees extended during the year were for
the purpose of the Company’s business; and

d) no zakat is deductible at source under the Zakat and Ushr Ordinance, 1980.

e) the Company was in compliance with the requirements of Section 78 of the Securities Act,
2015 and Section 62 of the Futures Market Act, 2016 and the relevant requirements of the
Securities Brokers (Licensing and Operations) Regulations, 2016, as at the date on which
the statement of financial position was prepared.

The engagement partner on the audit resulting in this independent auditor’s report is

Mohammad Igbal.

Qw Beod, haoma Mlavie Br Su. oo Bimeiiln .
Reanda Haroon Zakaria Aamir Salman Rizwan Company’ Place: Karachi
Chartered Accountants Dated: October 07, 2025

UDIN: AR2025100861M{Pd0auW



ADAM USMAN SECURITIES (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2025
ASSETS Note
Non-Current Assets
Property and equipment 4
Intangible assets 5
Long-term advance and deposits 6
Deferred tax asset 7
Current Assets
Trade debts - considered good 8
Advances, deposits and other receivables 9
Short-term investments 10
Cash and bank balances 11
Total Assets
CAPITAL & LIABILITIES
Share Capital and Reserves
Authorized Capital
10 Million ordinary shares of Rs. 10 each
Issued, subscribed and paid-up capital 12
Revenue reserve
Shareholders' equity
Non-Current Liabilities
Long-term financing 13
Current Liabilities
Trade and other payables 14
Markup accrued
Short-term borrowings 15
Income tax payable 16
Contingencies & Commitments 17

Total Equity and Liabilities

2025 2024

Rupees Rupees
2,612,546 1,590,774
5,694,491 5,227,840
46,700,000 46,700,000
55,007,037 53,518,614
219,113,432 6,048,502
345,236,982 154,290,488
840,925,933 362,538,041
32,343,384 7,010,240
1,437,619,731 529,887,271
1,492,626,768 583,405,885
100,000,000 100,000,000
100,000,000 100,000,000
649,743,996 253,778,833
749,743,996 353,778,833
99,787,709 22,359,350
276,631,577 54,288,217
1,062,013 1,613,969
349,865,404 149,818,837
15,536,069 1,546,679
643,095,063 207,267,702
1,492,626,768 583,405,885

The annexed notes from 1 to 30 form an integral part of these financial statements.

Chief Executive




ADAM USMAN SECURITIES (PRIVATE) LIMITED
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2025

2025 2024
Note Rupees Rupees
Operating revenue 18 108,653,664 21,602,765
Operating and administrative expenses 19 (81,686,227) (53,695,280)
Operating profit / (loss) 26,967,437 (32,092,515)
Finance cost 20 (23,054,683) (10,785,625)
Other income 21 236,137,111 179,737,415
Other charges 22 (17,062,496) (3,131,734)
Profit before levy and tax 222,987,369 133,727,541
Levy 23 (3,918,929) (5,505,176)
Profit before taxation 219,068,440 128,222,365
Taxation - net 24 (15,245,098) 800,420
Profit after taxation 203,823,342 129,022,785
Other comprehensive income - E
Total comprehensive income for the year 203,823,342 129,022,785
Corrote.
The annexed notes from 1 to 30 form an integral part of these financial statements.
’\V\Q—H' r/—j
Chief Executive Director




ADAM USMAN SECURITIES (PRIVATE) LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2025

Balance as at June 30, 2023

Total comprehensive income for the year

Transaction with owner
Amortization gain on long-term loans (note no. 13.2)

Balance as at June 30, 2024
Total comprehensive income for the year

Transaction with owner
Amortization gain on long-term loans (note no. 13.3)

Balance as at June 30, 2025

Issued, Total
Subscr_:bed and  Unappropriated Shareholders’
Paid-up Profits Eauit
Capital 9y
----------- (Rupees) == =========~--
100,000,000 98,477,065 198,477,065
- 129,022,785 129,022,785
- 26,278,983 26,278,983
100,000,000 253,778,833 353,778,833
- 203,823,342 203,823,342
- 192,141,821 192,141,821
100,000,000 649,743,996 749,743,996

Unappropriated profits can be utilized for meeting contingencies and for distribution of profits by way of dividends.

The annexed notes from 1 to 30 form an integral part of these financial statements.

)

Chief Executive

Director

ot



ADAM USMAN SECURITIES (PRIVATE) LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 30, 2025

A. CASH FLOW FROM OPERATING ACTIVITIES Note

Profit before levy and tax
Adjustment for:

Depreciation 19
Amortization 19
Finance cost 20
Gain on future contracts 21
Capital gain on redemption of mutual funds 21
Capital loss / (gain) on disposal of shares 21

Remeasurement gain on investments 21 &22
Cash inflows / (outflows) before working capital changes
Working capital changes
Increase in current assets
Trade debts - considered good
Advances, deposits and other receivables
Increase in current liabilities
Trade and other payables

Cash used in operations

Finance cost paid

Income taxes and levies paid - net 16
Net cash used in operating activities

B. CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditure incurred 4.1&5.2
Short-term investments made - net
Net cash used in investing activities
C. CASH FLOWS FROM FINANCING ACTIVITIES
Long-term loans obtained 13.2
Short-term loans obtained - net 15

Net cash generated from financing activities

Net increase in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year 11

2025 2024
Rupees Rupees
222,987,369 133,727,541
840,990 600,754
133,349 56,960
23,054,683 10,785,625
(78,729,931) (12,400,065)
(855,872) (4,162,000)
15,485,847 (103,475,543)
(89,437,073) (37,785,392)
(129,508,007) (146,379,661)
93,479,362 (12,652,120)
(213,064,930) (3,417,622)
(190,946,494) (68,750,048)
222,343,360 36,536,230
(181,668,064) (35,631,440)
(88,188,702) (48,283,560)
(14,036,459) (6,974,626)
(5,174,637) (3,376,029)
(107,399,798) (58,634,215)
(2,462,762) (506,774)
(324,850,863) (42,745,655)
(327,313,625) (43,252,429)
260,000,000 30,000,000
200,046,567 76,436,057
460,046,567 106,436,057
25,333,144 4,549,413
7,010,240 2,460,827
32,343,384 7,010,240

The annexed notes from 1 to 30 form an integral part of these financial statements.

>

J

Chief Executive

Director

.




ADAM USMAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIALS STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

1 THE COMPANY AND GENERAL INFORMATION

The Company was incorporated in Pakistan on April 14, 2008, as a private limited company, under the
Companies Ordinance, 1984 (now Companies Act, 2017), with the name of Adam Commodities (Pvt.) Limited,
which was subsequently changed to Adam Usman Securities (Pvt.) Limited, on September 29, 2021. The
registered office of the Company is situated at 814A, 8th Floor, Stock Exchange Building, Pakistan Stock
Exchange Road, Karachi, Pakistan. The Company is engaged in the business of financial consultancy, shares
brokerage, underwriting and investment counselling. It is a corporate member of the Pakistan Mercantile
Exchange Limited (PMEX) and Trading Right Entitlement Certificate (TREC) Holder of the Pakistan Stock
Exchange Limited (PSX).

2 BASIS OF PREPARATION

2.1

2.2

2.3

Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards
as applicable in Pakistan. Accounting and reporting standards applicable in Pakistan comprise of
International Financial Reporting Standards (IFRS Standards) issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017 (the Act) and provisions of and
directives issued under the Act. Where provisions of or directives issued under the Act differ from the
IFRS Standards, the provisions of or directives issued under the Act have been followed.

Preparation of financial statements also include disclosure required by Securities Brokers (Licensing and
Operations) Regulations, 2016.

Further, computation of liquid capital (note no. 27) is disclosed to meet the specific requirements of the
Securities and Exchange Commission of Pakistan (SECP), in accordance with the guidelines given under
the Schedule III to the Securities Brokers (Licensing and Operations) Regulations, 2016 (the
Regulations), read with clarifications and guidelines issued by the SECP from time to time.

Basis of measurement

These financial statements have been prepared under the historical cost convention except stated
otherwise. Further, accrual basis of accounting is followed except for cash flow information.

Functional and presentation currency
Items included in the financial statements are measured using the currency of the primary economic

environment in which the Company operates. The financial statements are presented in Pak Rupees,
which is also the functional currency of the Company.




2.4

2.5

Critical accounting estimates and judgments

The preparation of financial statements in conformity with approved accounting standards, as applicable
in Pakistan, requires management to make judgments, estimates and assumptions that affect the
application of policies and the reported amounts of assets, liabilities, income and expenses. The estimates
and associated assumptions are based on historical experience and various other factors that are believed
to be reasonable under the circumstances, the results of which form the basis of making the judgments
about the carrying values of assets and liabilities that are not readily apparent from other sources. Actual
results may differ from these estimates. The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognized in the period in which the estimate is
revised if the revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.

The areas where assumptions and estimates are significant to the Company's financial statements or
where judgment is exercised in application of accounting policies are as follows:
- Review of useful life and residual value of property and equipment (note 3.1 and 4);
- Intangible assets (note 3.2 and 5);
- Assumption and estimates used in provision for ECL on trade and other receivables (note 3.4, 8 and 9);
- Assumption and estimates used in the provision for doubtful advances (note 3.6 and 9);

- Provision for levy and taxation including deferred taxation (note 3.10, 7 and 24).

Standards, interpretations and amendments to accounting and reporting standards as applicable in
Pakistan which are effective in current period

The following standards, amendments to standards and interpretations are effective for the year ended
June 30, 2025. However, except as disclosed otherwise, these standards, interpretations and amendments
are either not relevant to the Company's operations or are not expected to have significant impact on the
Company's financial statements other than certain additional disclosures:

Effective for period
beginning on or after

Amendments to IFRS 7 'Financial Instruments: Disclosures' and IAS 7 January 1, 2024
‘Statement of Cash Flows': Amendments regarding supplier finance

arrangements.

Amendments to IFRS 16 'Leases": Amendments to clarify how a seller- January 1, 2024

lessee subsequently measures sale and leaseback transactions.

Amendments to IAS 1 'Presentation of Financial Statements" January 1, 2024
Amendments regarding the classification of liabilities and debts with
covenants.

Certain amendments updating a reference to the Conceptual Framework and annual improvements have
also been made to a number of standards, which have not been enumerated here for brevity.




2.6 Amendments to standards and IFRS interpretations that are not yet effective

The following standards, amendments to standards and interpretations are only effective for accounting
periods, beginning on or after the date mentioned against each of them. These standards, interpretations
and amendments are either not relevant to the Company's operations or are not expected to have
significant impact on the Company's financial statements other than certain additional disclosures:

Effective from accounting
period beginning on or after

Amendments to IFRS 7 'Financial Instruments - Disclosures' and IFRS 9 January 1, 2026
'Financial Instruments Amendments regarding the classification and
measurement of financial instruments.

Amendments to IFRS 10 'Consolidated Financial Statements' and IAS  Effective from accounting

28 'Investments in Associates and Joint Ventures": Sale or contribution period beginning on or after a

of assets between an investor and its associate or joint venture. date to be determined. Earlier
application is permitted.

IFRS 17 - Insurance Contracts January 1, 2026

IFRS S1 - General Requirements for Disclosure of Sustainability-related January 1, 2025
Financial Information

IFRS S2 Climate-related Disclosures January 1, 2025

Certain amendments updating a reference to the Conceptual Framework and annual improvements have
also been made to a number of standards, which have not been enumerated here for brevity.

Other than the aforesaid standards, interpretations and amendments, the International Accounting
Standards Board (IASB) has also issued the following standards which have not been adopted locally by
the Securities and Exchange Commission of Pakistan:

IFRS 1 - First Time Adoption of International Financial Reporting Standards
IFRS 18 Presentation and Disclosures in Financial Statements

IFRS 19 Subsidiaries without Public Accountability: Disclosures

3 MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies set out below have been applied consistently to all periods presented in these financial
statements:

3.1 Property and equipment

These are initially stated at cost. Subsequent to initial recognition, these are measured at cost less
accumulated depreciation and impairment losses, if any.

Depreciation on fixed assets is charged to income by applying the reducing balance method at the rates
specified in the relevant note. Depreciation is charged from the date when an asset is available for the
intended use till the date preceding the date of derecognition.




3.2

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the asset will flow to
the Company and the cost of the item can be measured reliably. All other repairs and maintenance
expenses are charged to profit or loss during the financial year in which they are incurred.

Assets are derecognized when disposed off or when no future economic benefits are expected from its
use or disposal and significant risks and rewards incidental to ownership have been transferred. Gains or
losses on disposal of assets, if any, are recognized in the profit or loss, as and when incurred.

The carrying values of tangible fixed assets are reviewed for impairment when event or changes in
circumstances indicate that the carrying value may not be recoverable. If any such indication exists and
where the carrying values exceed the estimated recoverable amount, the assets are written down to their
recoverable amount.

Intangible assets

An intangible asset is recognized as an asset if it is probable that future economic benefits attributable to
the asset will flow to the entity and the cost of such asset can be measured reliably.

PSX TREC and PMEX Membership Card

TREC was initially measured at the apportioned value of the carrying value of the surrendered card, at
the time of demutualization of the PSX in 2012, between the TREC and the shares of PSX issued to the
Company. It is not amortized due to the fact that it has an indefinite useful life which can not be
ascertained as it is unknown that how long the Company will hold the TREC. Subsequent to its initial
recognition, it is measured at cost less impairment loss, if any. Impairment test is done to assess whether
the carrying value is in excess of its recoverable amount, and where the carrying amount exceeds the
estimated recoverable amount, the carrying amount is written down to its estimated recoverable amount.

PMEX membership card is stated at cost less impairment, if any. It is not amortized due to the fact that
these have an indefinite useful life. Useful life can not be ascertained as it is unknown that how long the
Company will hold the card. The carrying amount is reviewed at each reporting date to assess whether it
is in excess of its recoverable amount, and where the carrying value exceeds estimated recoverable
amount, it 1s written down to its estimated recoverable amount.

Computer software

These are stated at cost less accumulated amortization and impairment loss, if any. Amortization is
charged over the useful life of the asset on a systematic basis to income, applying the reducing balance
method, at the rate specified in the relevant note. Amortization is charged from the date when the
software is available for the intended use till the day preceding the date of derecognition.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as
appropriate, only when it is probable that future economic benefits associated with the asset will flow to
the Company and the cost of the item can be measured reliably. All other repairs and maintenance
expenses are charged to profit or loss during the financial year in which they are incurred.

Intangible assets are assessed for impairment whenever there is an indication that the same are impaired.
Costs associated with maintaining assets are recognized as an expense in the period in which these are
incurred. Gains or losses on disposal, if any, of assets are included in income currently.
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3.3

3.3.1

3.3.2

3.3.3

Financial assets and liabilities
Initial recognition

All financial assets and liabilities are initially measured at cost which is the fair value of the
consideration given or received plus or minus transaction costs (except financial asset at FVTPL where
transaction costs are charged to profit or loss). These are subsequently measured at fair value or
amortized cost as the case may be.

Classification of financial assets

The Company classifies its financial instruments in the following categories:
- at amortized cost.
- at fair value through other comprehensive income (“FVTOCI”), or
- at fair value through profit or loss (“FVTPL”),

The Company determines the classification of financial assets at initial recognition. The classification of
instruments (other than equity instruments) is driven by the Company’s business model for managing the
financial assets and their contractual cash flow characteristics.

Financial assets at amortized cost
Financial assets that meet the following conditions are subsequently measured at amortized cost:

a) the financial asset is held within a business model whose objective is to hold financial assets in order
to collect contractual cash flows; and

b) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding,.

Financial assets at fair value through OCI
Financial assets that meet the following conditions are subsequently measured at FVTOCI:

a) the financial asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets and

b) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

However, the Company may make an irrevocable election at initial recognition for particular investments
in equity instruments that would otherwise be measured at fair value through profit or loss to present
subsequent changes in fair value in other comprehensive income provided that the investment is neither
held for trading nor its a contingent consideration in a business combination.

Financial assets at fair value through P&L
A financial asset is measured at fair value through P&L unless it is measured at amortized or at fair value
through OCL

Classification of financial liabilities

The Company classifies its financial liabilities in the following categories:
- at fair value through profit or loss (“FVTPL”), or
- at amortized cost.

Financial liabilities are measured at amortized cost, unless they are required to be measured at FVTPL
(such as instruments held for trading or derivatives) or the Company has opted to measure them at
FVTPL.



3.3.4

3.3.5

3.3.6

Subsequent measurement

Financial assets at FVTOCI
These are measured at fair value, with gains or losses arising from changes in fair value recognized in

Financial assets and liabilities at amortized cost
Financial assets and liabilities at amortized cost are subsequently carried at amortized cost, and in the
case of financial assets, less any impairment.

Financial assets and liabilities at FVTPL

Realized and unrealized gains and losses arising from changes in the fair value of the financial assets and
liabilities held at FVTPL are included in the statement of profit or loss and other comprehensive income
in the period in which they arise. Where management has opted to recognize a financial liability at
FVTPL, any changes associated with the Company’s own credit risk will be recognized in other
comprehensive income / (loss). Currently, there are no financial liabilities designated at FVTPL.

Impairment of financial assets at amortized cost

The Company recognizes a loss allowance for expected credit losses (ECLs) on financial assets that are
measured at amortized cost. Loss allowances are measured on the basis of life time (ECLs) that result
from all possible default events over the expected life of a financial instrument.

Lifetime ECL 1is only recognized if the credit risk at the reporting date has increased
significantly relative to the credit risk at initial recognition. Further, the Company considers the impact of
forward looking information (such Company's internal factors and economic environment of the country
of customers) on ECLs. Credit losses are measured as the present value of all cash shortfalls (i.e. the
difference between the cash flows due to the entity and the cash flows that the Company expects to
receive).

Provision against financial assets measured at amortized cost are deducted from the gross carrying
amount of the assets.

Derecognition

Financial assets

The Company derecognizes financial assets only when the contractual rights to cash flows from the
financial assets expire or when it transfers the financial assets and substantially all the associated risks
and rewards of ownership to another entity.

On derecognition of a financial asset measured at amortized cost, the difference between the asset’s
carrying value and the sum of the consideration received and receivable is recognized in profit or loss.

In addition, on derecognition of an investment in a debt instrument classified as at FVTOCI, the
cumulative gain or loss previously accumulated in the investments revaluation reserve is reclassified to
profit or loss.

In contrast, on derecognition of an investment in equity instrument which the Company has elected on
initial recognition to measure at FVTOCI, the cumulative gain or loss previously accumulated in the
investments revaluation reserve is not reclassified to profit or loss, but is transferred to revenue reserve.

Financial liabilities

The Company derecognizes financial liabilities only when its obligations under the financial liabilities
are discharged, cancelled or expired. The difference between the carrying amount of the financial liability
derecognized and the consideration paid and payable, including any non-cash assets transferred or
liabilities assumed, is recognized in the statement of profit or loss and other comprehensive income.



1

3.3.7 Offsetting of financial assets and financial liabilities

3.4

3.5

3.6

37

3.8

39

3.10

Financial assets and financial liabilities are offset and the net amount is reported in the financial
statements only when there is a legally enforceable right to set off the recognized amount and the
Company intends either to settle on a net basis or to realize the assets and to settle the liabilities
simultaneously.

Trade and other receivables

These are recognized initially at fair value and subsequently measured at amortized cost after deducting
allowance for uncollectable amounts, if any. The Company applies the IFRS 9 simplified approach to
measure the expected credit losses (ECL) which uses a lifetime expected loss allowance for trade and
other receivables. The Company has established a provision matrix that is based on the Company’s
historical credit loss experience, adjusted for forward-looking factors specific to the debtors, including
recoveries in the subsequent period. However, in certain cases, the Company may also consider a
financial asset to be in default when internal or external information indicates that the Company is
unlikely to receive the outstanding contractual amounts in full before taking into account any credit
enhancements held by the Company.

Fiduciary assets

Assets held in trust or in a fiduciary capacity by the Company are not treated as assets of the Company
and accordingly are not included in these financial statements.

Advances

Advances are carried at nominal amount which is the value to be adjusted subsequently. Provision is
made against balances considered doubtful balances. Balances considered irrecoverable / unadjustable
are written off.

Deposits and prepayments

Deposits are carried at nominal amounts which is considered to be their amortized cost, as the effect of
amortization is immaterial in the overall context of these financial statements.

Prepayments are recorded at amounts originally disbursed which is value to be adjusted in future.

Cash and cash equivalents

It comprises of cash in hand and cash at bank which are carried at nominal amounts which is considered
their amortized cost. For the purpose of cash flow statements, cash and cash equivalents include cash in
hand and held with banks.

Trade and other payables

Liabilities for creditors and other amounts payable are initially recognized at fair value which is the
consideration to be paid in the future for the goods and / or services received, whether or not billed to the
Company. These are subsequently measure at amortized cost. Trade payables in respect of securities sold
by the clients are recorded at the settlement date of transactions. Liabilities no longer payable are written
back and recognized as income in the profit or loss.

Levies and taxation

Taxation comprises of current and deferred tax. It is recognized in the profit or loss, except to the extent
that it relates to the items recognized directly in other comprehensive income or in equity, in which case
it is recognized there.




3.11

3.12

Current tax and levies

Income tax expense for the year, determined in accordance with the Income Tax Ordinance, 2001, is
recognized as current to the extent it is based on taxable income at the current rate of taxation after
taking into account tax credit available, if any. Any excess, representing tax determined on the basis other
than taxable income, e.g. taxes under FTR / MTR regime, ACT, etc., are recognized as an expense and
termed as levies in the profit or loss.

However, if the tax expense is determined on the basis of minimum tax on turnover or ACT, while the
management expects that the available credit may not be realizable / adjustable in future tax years, then
the tax expense determined on the basis minimum tax or ACT, will be recognized as the levy in the profit
or loss.

Deferred

Deferred income tax is provided using the liability method for all temporary differences at the reporting
date between the tax base of assets and liabilities and their carrying amounts for financial reporting
purposes. The amount of deferred tax provided is based on the expected manner of realization or the
settlement of the carrying amounts of assets and liabilities, using the tax rates enacted or substantively
enacted at the reporting date.

Deferred tax asset is recognized for all deductible temporary differences and carry forward of unused tax
losses, if any, to the extent that it is probable that taxable profit for the foreseeable future will be
available against which such temporary differences and tax losses can be utilized.

Provisions

Provisions are recognized when the company has present legal or constructive obligation as result of past
events and it is probable that an outflow of resources will be required to settle the obligation, and reliable
estimates of the amount can be made of the amount of obligation. Provisions are reviewed at the each
reporting date and adjusted to reflect current best estimate.

Revenue recognition
Revenue from brokerage services

Commission income is measured based on the consideration specified in a contract with the clients and is
recognized when providing services to the client at a point in time when the performance obligations are
met. The transaction price of Company’s contracts with its clients for transferring the services does not
include any variable consideration, any significant financing component, any non cash consideration or
any consideration payable to its clients.

Other income

- Gain / (loss) on sale of property and equipment is recorded when the possession is transferred in
favour of the buyer.

- Dividend income is recognized when the right to receive the same is established.

- Unrealized gain / (loss) arising on revaluation of securities on the reporting date, classified as
'financial assets carried at fair value through profit or loss, are included in profit or loss in the period
in which they arise.

- Mark-up income is recorded on accrual basis on the time proportionate basis.
- Gain / (loss) arising on disposal of investments is included in the profit or loss on the settlement date.

- Other income, including gain on future contracts, is recognized on occurrence of transactions when
the performance obligations are met.




4 PROPERTY AND EQUIPMENT

4.1 Operating fixed assets

Computer and

Office

i . i Total
Particulars Accessories Equipment
-------------- Rupees - - - = =« - - - - - -

For The Year Ended June 30, 2025

Opening net book value 1,548,707 42,067 1,590,774

Additions during the year 1,805,618 57,144 1,862,762

Depreciation charge for the year (827,353) (13,637) (840,990)
Closing net book value as on June 30, 2025 2,526,972 85,574 2,612,546
As at June 30, 2025

Cost 4,629,914 125,644 4,755,558

Accumulated depreciation (2,102,942) (40,070) (2,143,012)
Closing net book value as on June 30, 2025 2,526,972 85,574 2,612,546
For The Year Ended June 30, 2024

Opening net book value 1,635,263 49,491 1,684,754

Additions during the year 506,774 - 506,774

Depreciation charge for the year (593,330) (7,424) (600,754)
Closing net book value as on June 30, 2024 1,548,707 42,067 1,590,774
As at June 30, 2024

Cost 2,824,296 68,500 2,892,796

Accumulated depreciation (1,275,589) (26,433) (1,302,022)
Closing net book value as on June 30, 2024 1,548,707 42,067 1,590,774
Rate of depreciation 30% 15%




Note
5 INTANGIBLE ASSETS
PMEX Membership Card
PSX Trading Right Entitlement Certificate (TREC) 5.1
Computer software 52

2025 2024
Rupees Rupees
2,500,000 2,500,000
2,500,000 2,500,000
694,491 227,840
5,694,491 5,227,840

5.1 The management of the Company has valued TREC at Rs. 2.5 million as on reporting date, based on the
invitation for the purchase of TREC issued by the PSX via notice PSX / N-196 dated February 20, 2025,

indicating the fee for TREC to be Rs. 2.5 million.

Previously, TREC was valued based on the invitation for the purchase of TREC issued by the PSX via

notice PSX / N-397 dated May 03, 2024, indicating the fee for TREC to be Rs. 2.5 million.

Note
5.2 Computer software

Movement during the year
Opening net book value
Additions during the year

Amortization charge for the year
Closing net book value

As at June 30,
Cost
Accumulated amortization

Rate of amortization

6 LONG-TERM ADVANCE AND DEPOSITS
- Considered good

Advance
To NCEL against office premises 6.1

Deposits - with
National Clearing Company Pakistan Limited
Central Depository Company Pakistan Limited
Pakistan Mercantile Exchange Limited

2025 2024
Rupees Rupees
227,840 284,800
600,000 -
(133,349) (56,960)
694,491 227,840
1,045,000 445,000
(350,509) (217,160)
694,491 227,840
20% 20%
44,700,000 44,700,000
1,400,000 1,400,000
100,000 100,000
500,000 500,000
2,000,000 2,000,000
46,700,000 46,700,000

6.1 This represents advance given to NCEL Building Management Limited, against the purchase of offices,
against which neither the title nor the possession has been passed to the Company till the issuance of

these financial statements.



Note
7 DEFERRED TAX ASSET

This comprises of the following:
Deductible temporary differences
Minimum tax credit
Alternative Corporate Tax credit
Unused tax losses

Taxable temporary differences
Accelerated amortization and depreciation
Loans at amortized cost
Investments at fair value through profit or loss

Net Deferred tax asset
Deferred tax asset not recognized 7.1

2025 2024
Rupees Rupees
- 93,773
- 900,726
135,411,659 44,011,674 -
135,411,659 45,006,173
(76,482) (13,148)
(49,261,965) (3,232,693)
(6,196,337) (15,836)
(55,534,784) (3,261,677)
79,876,875 41,744,496
(79,876,875) (41,744,496)

7.1 Deferred tax asset as on the reporting date has not been recognized on the net deductible differences as it
is not probable that sufficient taxable profits in the foreseeable future will be available against which

such benefits can be utilized.
7.2 Particulars of unused tax losses and tax credits is as follows:

Description

Capital losses
Tax Year 2023
Tax Year 2024
Tax Year 2025

Note

8 TRADE DEBTS - CONSIDERED GOOD
Receivable from customers 8.1
Receivable against margin finance 8.2

8.1  Balances receivable from related parties as at reporting year
end:

Muhammad Umair
Muhammad Faisal

Aqsa Faisal
Mr. Adnan
Yusra Adnan

345

Expiry Dates Rupees
June 30, 2026 71,100,641
June 30, 2027 270,974,891
June 30, 2028 560,668,857
2025 2024
Rupees Rupees
143,675,051 3,707,597
75,438,381 2,340,905
219,113,432 6,048,502
1,949,843 -
74,272,843 -
4,853,168 -
1,380,000 1,356,000




8.1.1 Ageing of receivables from related parties is as follows:

Name of related party B ilthin L1, SUeBEimalag  Dupmeraod Dit:t;irlf;::::z’eﬂ
90 Days 365 Days Days ’
2025

Muhammad Umair 1,949,843 - = 1,949,843
Muhammad Faisal 74,272,843 - - 74,272,843
Aqgsa Faisal 4,853,168 - - 4,853,168
Mr. Adnan 345,000 1,035,000 - 1,380,000
Yusra Adnan 345 - - 345

8.1.2 Maximum aggregate balance outstanding from the related parties at any month end are as follows:

2025 2024
Name of Related Party Rupees Rupees
Muhammad Umair 2,264,438 449,073
Muhammad Faisal 74,272,843 -
Agsa Faisal 4,853,168 -
Mr. Adnan 1,380,000 1,356,000

Yusra Adnan

345

8.2 This represents receivable from clients against margin financing, representing 99% financing made by the
Company at the agreed rate of return. Underlying securities have fair value as on the reporting amounting

to Rs. Rs. 86.418 million.

2025 2024
9 ADVANCES, DEPOSITS AND OTHER RECEIVABLES Note Rupees Rupees
- Considered good
Advances
To staff 823,000 384,500
823,000 384,500
Deposits
Exposure and loss deposits to NCCPL 9.1 291,862,512 122,634,809
Other receivables
Future profit receivable from NCCPL 9.2 52,333,778 30,448,498
Excess tax deducted against capital gain 9.3 111,456 822,681
Other receivables 106,236 -
52,551,470 31,271,179
345,236,982 154,290,488

9.1

This represents future losses and margins deposited with the NCCPL in respect of trade in future and

ready markets.

9.2 This represents profit on future contracts which is withheld by the NCCPL and released after the maturity
of the contracts.

9.3 This represents income tax deducted on capital gain on the redemption of mutual fund units, on which tax
was not leviable to the Company due to prior year tax losses available for set-off against the capital gain.
The management expects to receive the refund from the fund management company within the next
financial year.



10 SHORT-TERM INVESTMENTS Note
- At fair value through profit or loss
In ordinary shares of listed companies
Carrying value as on June 30,
Unrealized gain on remeasurement
of investments as on June 30 - net 21

2025 2024
Rupees Rupees
751,488,860 324,752,649

89,437,073 37,785,392
840,925,933 362,538,041

10.1 This includes securities having market value as on the reporting date amounting to Rs. 409.372 (2024:
Rs. 192.620) million, pledged with the NCCPL against margin exposure, Rs. 241.953 million (2024: Rs.
19,215) pledged with a banking company against financing facility, and Rs. 28.692 (2024: 23.734)
million pledged with the PSX against base minimum capital requirement.

11 CASH AND BANK BALANCES Note

Cash in hand

Cash at banks
Own accounts
- in savings accounts 11.1
- in current accounts

Client accounts
- in current accounts

2025 2024
Rupees Rupees

53,668 5,886
531,292 334,442
63,896 64,105
595,188 398,547
31,694,528 6,605,807
32,343,384 7,010,240

11.1 These carry markup at the rates range from 9% to 13% (2024: 19.50% to 20.50%) per annum,

12 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

2025 2024
Number of shares
Ordinary shares of Rs. 10 each

10,000,000 10,000,000 fully paid in cash
12.1 Pattern of shareholding:
S. No. Names
1 Muhammad Faisal
Muhammad Umair
3 Yusra Adnan

2025 2024
Rupees Rupees
100,000,000 100,000,000

No. of shares Percentage
9,799,900 97.999%
50 0.001%
200,050 2.001%
10,000,000 100%

12.2 The ordinary share holders are entitled to receive all distributions including dividends and other
entitlements in the form of bonus and right shares as and when declared by the Company. All shares carry
one vote per share in general meetings, without any restriction. Voting rights, board selection, right of

first refusal and block voting are in proportion to the shareholding.

13 LONG-TERM FINANCING Note
From a Director - related party 13.1
13.1 As at June 30,

Nominal value of loan received
Less: Present value adjustment

2025 2024
Rupees Rupees
99,787,709 22,359,350
360,000,000 100,000,000
(260,212,291) (77,640,650)
99,787,709 22,359,350




2025 2024

13.2 Movement during the year Note Rupees Rupees
Balance as on July 01, 22,359,350 15,463,401
Loan received during the year 13.3 260,000,000 30,000,000
Less: Amortization gain transferred to equity (192,141,821) (26,278,983)
Add: Markup charge for the year 20 9,570,180 3,174,932
Balance as on June 30, 99,787,709 22,359,350

13.3 This represents unsecured and interest free loans received from a Director, from time to time, which are
subordinated to other liabilities and repayable after 10 years from the disbursement date. Loans were
obtained to enhance the equity and liquid capital of the Company. These are carried at amortized cost in
accordance with the requirements of IFRS, and accordingly, amortization gain is recognized in the equity
in accordance with the guidance given under Technical Release - 32, issued by the ICAP.

Present value of the loan is calculated using the 3 month Kibor rate on disbursement date, and the
resulting present value adjustment is unwound over the loan term using the effective interest rate method.

2025 2024
14 TRADE AND OTHER PAYABLES Note Rupees Rupees

Trade creditors 14.1 29,791,255 19,949,042
Future profit and exposure demands retained
from clients 14.2 235,807,091 28,889,465
Accrued liabilities 3,917,249 1,872,711
Workers' Welfare Fund payable 14.3 4,066,688 2,729,134
Sindh Sales tax payable 2,685,827 310,595
Withholding income tax payable 363,467 537,270

276,631,577 54,288,217

14.1 This includes Rs. Nil (2024: Rs. 3.10 million) payable to Directors (related parties) of the Company.

14.2 This represents future profit and ready and future exposure demands raised by the NCCPL which is
deposited by the Company on behalf of the Clients and retained / set aside by the Company from the
clients accounts, which is released subsequently by the NCCPL after the contracts are matured.

2025 2024
14.3 Workers' Welfare Fund payable Note Rupees Rupees
Balance as on July 01, 2,729,134 -
Markup on unpaid dues 204,685 -
Provision for the year 22 1,132,869 2,729,134
Balance as on June 30, 4,066,688 2,729,134

15 SHORT-TERM BORROWINGS

From banking company
Running finance 15.1 349,865,404 149,818,837
349,865,404 149,818,837

I5.1 Facility has been obtained for working capital requirements from banking companies and carries markup
at the rate of 3 month Kibor + 2%, payable quarterly and is secured against the pledge of shares invested
by the Company and personal guarantees of all the Directors of the Company. The available and
unavailed facilities as on the reporting date amounting to Rs. 600 (2024: Rs. 310) million and Rs.
250.135 (2024: Rs. 160.181) million, respectively.



16 INCOME TAX PAYABLE

Payable as on July 01,
Prior year adjustment

Taxes and levy paid / deducted at source during the year
Provision for current tax and levy
Payable as on June 30,
17 CONTINGENCIES & COMMITMENTS

17.1 Contingencies

Note

24

24.1

2025 2024
Rupees Rupees
1,546,679 217,952
- (800,420)
1,546,679 (582,468)
(5,174,637) (3,376,029)
19,164,027 5,505,176
15,536,069 1,546,679

There are no contingencies as on the reporting date requiring disclosure in these financial statements.

17.2 Commitments

Commitments against unrecorded transactions executed before the year end having settlement date

subsequent to year end are as follows:

For purchase of shares
For sale of shares
Open future contracts

Exposure against margin financing
18 OPERATING REVENUE

Commission income - gross
Less: Sindh sales tax on services

19 OPERATING AND ADMINISTRATIVE EXPENSES

Salaries and other benefits
Directors' remuneration
Service and regulatory charges
Utilities and communication charges
Printing and stationary

Fees and subscription
Travelling and conveyance
Computer and I.T expense
Rent , rates and taxes

Repair and maintenance
Depreciation

Amortization

Miscellaneous

Note

26.1

4.1
5.2

2025 2024
Rupees Rupees
642,233,038 192,273,133
742,022,966 431,280,857

23,834,726 270,400,299

75,955,202 1,724,486
124,951,714 24,411,124
(16,298,050) (2,808,359)
108,653,664 21,602,765

36,051,759 24,478,801

6,784,732 5,843,385
31,257,438 17,784,751
1,845,699 1,274,305
378,399 340,820
665,995 493,897
5,510 1,950
1,669,209 1,058,987
1,922,957 1,608,190
117,105 152,480
840,990 600,754
133,349 56,960
13,085 -
81,686,227 53,695,280




2025 2024
20 FINANCE COST Note Rupees Rupees
Bank charges 294,194 165,315
Markup on unpaid Workers' Welfare Fund 14.3 204,685 -
Markup on short-term running finance 12,985,624 7,445,378
Markup on long-term financing 13.2 9,570,180 3,174,932
23,054,683 10,785,625
21 OTHER INCOME
- From financial assets
Capital gain on disposal of shares - 103,475,543
Gain on future contracts 78,729,931 12,400,065
Remeasurement gain on investments carried
at fair value through profit or loss - net 10 89,437,073 37,785,392
Capital gain on redemption of mutual funds 855,872 4,162,000
Dividend income from shares 26,126,186 14,489,279
Dividend income from mutual funds - 120,586
Interest income on margin financing transactions 8.2 08,626 1,013
Mark-up income on deposits with banks and NCCPL 8,055,323 7,303,537
Profit on Treasury bills 32,829,480 -
Misc Income 4,620 -
236,137,111 179,737,415

21.1

This represents profit earned on treasury bills purchased and redeemed during the year, carrying mark-up

rates ranging from 11.5% to 19.55% per annum.

2025 2024
22 OTHER CHARGES Note Rupees Rupees
Capital loss on disposal of shares 15,485,847
Auditor's remuneration 22.1 443,780 402,600
Provision for Workers' Welfare Fund 22.2 1,132,869 2,729,134
17,062,496 3,131,734
22.1 Auditor's remuneration

- Statutory audit 300,000 275,000
- Other services 78,500 70,000
- Out of pocket 35,000 30,000
- Sindh Sales Tax 30,280 27,600
443,780 402,600

22.2 Provision for Workers Welfare Fund (WWF) has been recognized in pursuant of the amendments made
to Sindh WWF Act, 2014, during the corresponding period, according to which the WWF has also been
levied on the commercial establishments. However, the Company intends to challenge the said
amendments in the Court of Law for which the consultation with the legal experts is in progress,
accordingly it is unpaid.



Note

23 LEVY 23.1

2025
Rupees

3,918,929

2024
Rupees

5,505,176

23.1 This represents income tax charge for the year determined on the basis other than on taxable income,
therefore, recognized as a levy in accordance with the requirements of IFRS.

24 TAXATION - NET Note
Current 24.2
Prior

24.1 Reconciliation of income tax charge for the year as per
tax laws with the current tax recognized in the profit or
loss is as follows:
Income tax liability for the year as per applicable tax laws
Liability recognized as the levy
Liability recognized as the current tax

24.2 Relationship between current tax expense and
accounting profit for the year is as follows:

Profit before levy and tax

Tax at the enacted tax rate

Effect of inadmissible expenses
Effect of allowable deductions
Income taxable under FTR

Income exempt from tax

Income subject to separate taxation
Effect of prior year loss adjusted
Effect of ACT

Tax recognized as levy

Prior year

2025 2024
Rupees Rupees
15,245,098 -

- (800,420)
15,245,098 (800,420)
19,164,027 5,505,176
(3,918,929) (5,505,176)

(15,245,098) -
222,987,369 133,727,541
64,666,337 38,780,987
3,057,910 1,111,467
(359,762) (187,958)
(13,720,074) (31,762,743)
(25,936,751)
(7,576,594)
(967,039) (2,524,264)

- 87,687
(3,918,929) (5,505,176)

- (800,420)
15,245,098 (800,420)

24.3 Returns for the tax year up to 2024 have been filed, which are deemed to be assessment order under
provisions of the Income Tax Ordinance, 2001, however the CIT has power to re-assess any of the five

preceding tax years.



2025 2024

25 FINANCIAL RISK MANAGEMENT OBJECTIVES AND Note Rupees Rupees
POLICIES
25.1 Financial instruments by category
Financial Assets
- Fair value through profit or loss
Short-term investments 10 840,925,933 362,538,041
- At amortized cost
Long-term deposits 6 2,000,000 2,000,000
Trade debts - considered good 8 219,113,432 6,048,502
Deposits and other receivables 9 344,413,982 153,905,988
Cash and bank balances 11 32,343,384 7,010,240
597,870,798 168,964,730
1,438,796,731 531,502,771
Financial Liabilities
- At amortized cost
Long-term financing 13 99,787,709 22,359,350
Trade and other payables 14 269,515,595 50,711,218
Short-term borrowings 15 349,865,404 149,818,837
Markup accrued 1,062,013 1,613,969

720,230,721 224,503,374

25.2 Financial risk management

25.3

The Company's activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk
(price risk). The Company's overall risk management programme focuses on the unpredictability of
financial markets and seeks to minimize potential adverse effects on the financial performance. Overall,
risks arising from the Company's financial assets and liabilities are limited. The Company consistently
manages its exposure to financial risks without any material change from previous period in the manner
described in the notes below.

The Company has exposures to the following risks from its use of financial instruments:

Credit risk
Liquidity risk
Market risk
Operational risk

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

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause
the other party to incur a financial loss, without taking into account the fair value of any collateral. Credit
risk arises from the inability of the issuers of the instruments, the relevant financial institutions or counter
parties in case of placements or other arrangements to fulfil their obligations. There is a possibility of
default by participants and of failure of the financial markets, the depositories, the settlements or clearing
system etc.



Exposure to credit risk

Credit risk of the Company arises principally out of receivables from customers, advances and deposits.
The carrying amount of financial assets represents the maximum credit exposure. To reduce the exposure
to credit risk, the Company has developed its own risk management policies and guidelines whereby
clients are provided trading limits according to their worth and proper margin are collected and
maintained from the clients. The management continuously monitors the credit exposure towards the
clients and makes provision against those balances considered doubtful of recovery.

The carrying amounts of financial assets represent the maximum credit exposure, as specified below:

2025 2024
Note Rupees Rupees
Long-term deposits 6 2,000,000 2,000,000
Trade debts - considered good 8 219,113,432 6,048,502
Deposits and other receivables 9 344,413,982 153,905,988
Cash and bank balances 11 32,289,716 7,004,354
597,817,130 168,958,844
Ageing of debtors and impairment losses

The aging of trade debtors at the reporting date was:
Not past due 75,438,381 2,340,905
Past due 1-5 days 143,178,961 876,485
Past due more than 5 days 3,256,094 2,831,112
219,113,432 6,048,502

Securities available for overdue receivables of more
than 5 days after applying VAR based haircut 6,552,616 322,251,182

Based on the consideration of financial position of the clients with subsequent recovery / adjustment
through trades, custody of client shares with the Company, the Company considers the amount to be fully
recoverable and therefore, no provision for ECL is made in these financial statements.

Deposits
These are mainly given to regulators having insignificant risk of default.

Credit rating of Company's banks
The credit quality of the Company's bank balances can be assessed with reference to external credit rating
as follows:

g Credit rating
Name of banks Rating Agency S — [
JS Bank Limited PACRA Al+ AA
Bank Alfalah Limited PACRA Al+ AAA
MCB Bank Limited PACRA Al+ AAA
Allied Bank Limited PACRA Al+ AAA
Soneri Bank Limited PACRA Al+ AA-

Other financial assets do not require any provision as these comprise of balances recoverable from the
regulators and employees and are considered good as there is no history of defaults in the past.




25.4 Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the
availability of adequate funds through committed credit facilities and the ability to close out market
positions due to dynamic nature of the business. The Company finances its operations through equity and
working capital management with a view to maintaining an appropriate mix between various sources of
finance to minimize risk.

The following are the contractual maturities of financial liabilities:

Carrying Contractual  Payable on Up to Six Up to One More Than
Amount cash outflows  Demand Month Year One Year
------------------ Rupees - - - - -~ - - cecacuuan
Financial liabilities
Long-term financing 99,787,709  (360,000,000) - - - (360,000,000)
Trade and other payables 269,515,595  (269,515,595) - (242,564,036) (26,951,560) -
Trade and other payables 349,865,404 (349,865,404) - (349,865,404) - -
Trade and other payables 1,062,013 (1,062,013) - (1,062,013) - =
As At June 30, 2025 720,230,721 (980,443,012) - (593,491,453) (26,951,560) (360,000,000)
Carrying Contractual ~ Payable Up to Six Upto One  More Than
Amount cash outflows on Demand Month Year One Year
------------------------ Rupees - -------cccommmmmmaaaao
Financial liabilities
Long-term financing 22359,350  (100,000,000) - (100,000,000)
Trade and other payables 50,711,218 (50,711,218) - (45,640,096) (5,071,122) -
Short-term borrowings 149,818,837 (149,818,837) - (149,818,837) -
Markup accrued 1,613,969 (1,613,969) . (1,613,969) - -
As At June 30, 2024 224503374  (302,144,024) - (197,072,902) (5,071,122)  (100,000,000)
25.5 Market risk

Market risk means that the fair value or future cash flows of a financial instrument will fluctuate because
of changes in market prices such as foreign exchange rates, interest rates and equity prices. The objective
is to manage and control market risk exposures within acceptable parameters, while optimizing the
return. Market risk comprises of three types of risk: foreign exchange or currency risk, interest rate risk
and price risk. As on the reporting date, the Company is only exposed to price risk:

Price risk

Price risk is the risk that the fair value of future cash flows from a financial instrument will fluctuate due
to changes in market prices (other than those arising from interest rate risk or currency risk), whether
those changes are caused by factors specific to the individual financial instrument or its issuer, or factors
affecting all similar financial instruments traded in the market.

2025 2024
Note Rupees Rupees
Short-term investments 10 840,925,933 362,538,041




25.6

Sensitivity analysis

At reporting date, if the market prices of each security held by the Company as short-term investments
had increased / decreased by 10% with all other variables remain constant, total comprehensive income
and equity would have been higher / (lower) by the amount shown below. The analysis is performed on
same basis for the corresponding period:

10% Market Value

Effect on profit or loss Increase Decrease
For the Year ended June 30, 2025 84,092,593 (84,092,593)
For the Year ended June 30, 2024 36,253,804 (36,253,804)

Interest rate risk

Interest / mark-up rate risk is the risk that the fair value of a financial instrument or future cash flows of a
financial instrument will fluctuate due to changes in the market interest rates.

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

2025 2024 2025 2024
Interest rate (%) Carrying Amounts (Rs.)
Financial asset
b brlnge in. Seving 9%t013%  19.5% t0 20.5% 531,292 334,442
accounts
Reouvebl B gRnSt OB et o TR 0.26% 75,438,381 2,340,905
financing
75,969,673 2,675,347
Financial liabilities 14.50% to 25.08% to
Short-term borrowings 17.50% 22.24% (349,865,404) (149,818,837)
Net exposure (273,895,731) (147,143,491)

Sensitivity analysis

A change of 100 basis points in interest rates at the reporting date would have increased / (decreased)
profit and equity for the year by the amounts shown below. The analysis assumes that all other variables
remain constant. The analysis is performed on the same basis for the corresponding period:

Interest rate 100 bp
Increase Decrease
----- Rupees - - - - -
For the Year ended June 30, 2025 (2,738,957) 2,738,957
For the Year ended June 30, 2024 (1,471,435) 1,471,435

Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with
processes technology and infrastructure supporting the Company's operations either internally within the
Company or externally at the Company's service providers, and from external factors other than credit,
market and liquidity risks such as those arising from legal and regulatory requirements and generally
accepted standards of investment management behaviour. Operational risk is a risk arising from the
Company's activities.
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25.7

25.8

25.9

The Company's objective is to manage operational risk so as to balance limiting of financial losses and
damage to its reputation with achieving its investment objective of generating returns for investors.

The primary responsibility for the development and implementation of controls over operational risk rests
with the Board of Directors. The responsibility encompasses the controls in the following areas:
Requirements for appropriate segregation of duties between various functions, roles and responsibility;
Requirements for the reconciliation and monitoring of transactions;

Compliance with regulatory and other legal requirements;

Documentation of control and procedures;

Requirements for the periodic assessment of operational risk faced, and the adequacy of controls and
procedures to address the risk identified;

Ethical and business standards;

Risk mitigation, including insurance where this is effective,

Risk management policies

Risk management is carried out by the management under policies approved by the Board of Directors.
The Board provides principles for overall risk management, as well as policies covering specific areas
like market price risk, interest rate risk and investing excessive liquidity.

Capital risk management

The primary objective of the Company’s capital management is to ensure that it maintains healthy capital
ratios in order to support its business activities and to sustain future development of the business and
maximize shareholders value. The Company closely monitors the return on capital along with the level of
distributions to ordinary shareholders. No changes were made in the objectives, policies or processes
during the current financial year.

The Company monitors capital using a gearing ratio, which is net debt divided by total shareholders
equity plus net debt. Net debt is calculated as total loans and borrowings from financial institutions
including any finance cost accrued thereon, less cash and bank balances. The Company's strategy is to
maintain leveraged gearing. The gearing ratio as on the reporting date is as follows:

2025 2024

Note Rupees Rupees
Accrued markup 1,062,013 1,613,969
Short-term borrowings 15 349,865,404 149,818,837
Total debt 350,927,417 151,432,806
Less: cash and bank balances 11 (32,343,384) (7,010,240)
Net debt A 318,584,033 144,422,566
Total shareholders’ equity B 749,743,996 353,778,833
Debt and equity C=A+B 1,068,328,029 498,201,399
Gearing ratio (D=A/C) 29.82% 28.99%

Fair value of financial instruments

The carrying values of the financial assets and financial liabilities approximate their fair values. Fair
value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable,
willing parties at arm's length transaction.



Fair value hierarchy
In accordance with the requirements of IFRS 13 Fair Value Measurement, the Company classifies its
property and investments in terms of following fair value hierarchy:

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset
or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: Inputs for the asset or liability that are not based on observable market data

(unobservable).

Details of the Company's investments in terms of fair value hierarchy, explained above, as on the
reporting date, is as follows:

Level 1 Level 2 Level 3
-------------- Rupees--------------
June 30, 2025
Trading Right Entitlement Certificate (TREC) - 2,500,000 -
Short-term investments - FVTPL 840,925,933 - -
840,925,933 2,500,000 -
June 30, 2024
Trading Right Entitlement Certificate (TREC) - 2,500,000 -
Short term investments - FVTPL 362,538,041 - -
362,538,041 2,500,000 -

26 RELATED PARTY TRANSACTION

Related parties comprise of Directors, key management personnel and their close family members. Year end
balances are disclosed in respective notes to these financial statements. Details of transactions during the year
with related parties are as follows:

Description Relationship & Shareholding 2025 2024
Rupees Rupees
Mr. Muhammad Faisal Director (99.999% shareholding)
Long-term loan received 260,000,000 30,000,000
Short-term loan received 421,920,000 108,500,000
Short-term loan repaid 421,920,000 169,300,000
Mr. Adnan Close family member of a Director
Commission income earned 1,200,000 1,200,000
2025 2024
26.1 Remuneration paid to Chief Executive and Director Rupees Rupees
Chief Executive Officer

Managerial remuneration 720,000 720,000

House allowance 408,000 408,000

Bonus 171,500 124,899
1,299,500 1,252,899

Director (Two)

Managerial remuneration 3,600,000 3,600,000

Bonus 1,885,232 990,486
5,485,232 4,590,486

6,784,732 5,843,385




27 COMPUTATION OF LIQUID CAPITAL AS AT JUNE 30, 2025

S.
No.

Head of Account

Value in
Pak Rupees

Hair Cut/
Adjustments

Net Adjusted
Value

1
[ 1.1 ]
|12

1.3
| 1.4 |

151

1.6

1.7

1.8

1.9
1.10

111

/ASSETS - - S
Pmperty and Equ1pment |

2,612,546 |

100%

Intangible Assets

5,694,491 |

100%

Investment 1 in Government_Securltles
Investment in Debt. Securities
If listed than:

i. 5% of the balance sheet value in the case of tenure up j
to 1 year.

i 7"5% of the balance sheet value in the case of i_enure'.
from 1-3 years. |

iii. 10% of the balance sheet value, in the case of tenure
'of more than 3 years.

lf unllsted than:

i. 10% of the balance sheet value in the case of tenure up
to 1 year.

ii. 12.5% of the balance sheet value in the case of tenure
from 1-3 years.

1iii. 15% of the balance sheet value, in the case of tenure
‘of more than 3 years.

[Investment in Equity Securltles

i, If listed 15% or VaR of each security on 1 the cutoff date
as computed by the clearing house for respective security
whichever is higher. (Provided that if any of these|
securities are pledged with the securities exchange for
'base minimum capital requirement, 100% haircut on the
value of eligible securities to the extent of minimum)
requ1red value of Base minimum capital) :

840,925,933

168,272,244

672,653,689

__11 If unlisted, 100% of carrymg value.
Investment in subsidiaries

Investment in associated ¢ qompanlesfundcrtakmg -
1. If listed 20% or VaR of each securities as computcd by
the Securities Exchange for respective securities
whichever is hlgher

(i, If unlisted, 100% of net value.

Statutory or regulatory dep051ts / basic deposuts with
the exchanges, clearing house or central depository or
any other entity.

100% of net value, however any excess amount of cash
deposited with securities exchange to comply with
requirements of base minimum capital may be taken in|
the calculation of LC

Malgm deposzts with exchange and clearing house -
Deposit with authorized intermediary against borrowed
securities under SLB.

Other ¢ depomts and prepayments -

1.12

'Accrued interest, profit or mark-up on amounts placed
with financial institutions or debt securities ete.(Nil)

100% in respect of markup accrued on loans to dlrcctors,;
subsidiaries and other related parties

2,000,000 |

100%

291,862,512 |

291,862,5 12_!
¥ !____i




()

customer and I
(11i) the market value of securities held as collateral after|
applying VaR based haircuts.

v. Lower of net balance sheet value or value
determined through adjustments

S. Head of Kovunt Value in Hair Cut/ Net Adjusted
No. Pak Rupees | Adjustments Value
1.13 Dividends receivables. - - | -
'1.14  Amounts receivable agamst Repo ﬁnanéln:gm_—
' Amount paid as purchaser under the REPO agreement.
\(Securities purchased under repo arrangement shall | ) ) )
not be included in the investments.) _
1.15 Advances and receivables other than trade :
(i) No haircut may be applied on the short-term loan to| -
employees provided these loans are secured and due for| 823,000 100% -
repayments within 12 months. _
(ii) No haircut may be applied to the advance tax to the| o
| - 100% -
‘extent it is netted with provision of taxation. |
:(111) In all other cases 100% of net value !___ 44,917, 692 100% | -
1.16 Receivables from clearing house or securities ' i
‘exchange(s) i
1100% value of claims other than those on account of ]
|entitlements against trading of securities in all markets 52,333,778 - 52,333,778
mcludmg MTM gains. ,
1.17 Rcce:vabha from customers I -
i. In case receivables are against margin financing, the
aggregate if
(i) value of securities held in the blocked account afterI
‘applying VAR based Haircut, -
(ii) cash deposited as collateral by the financee 75,438,381 8,662,493 ‘ 66,775,388
(iif) market value of any securities deposited as collateral| ‘
after applying VaR based haircut. . ,
i. Lower of net balance sheet value or value determined |
through adjustments. .
ii. In case receivables are against margin trading, 5% of“
the net balance sheet value. ! & = =
ii. Net amount after deducting haircut |
iii. In case receivables are against securities borrowmgs | - _
under SLB, the amount paid to NCCPL as collateral | i
upon entering into contract, | ) - )
iil. Net amount qfter deducting haircut |
iv. In case of other trade recewables not more than 5|
days overdue, 0% of the net balance sheet value. | 58,998,103 - 58,998,103
iv. Balance sheet value 'l :
v. In case of other trade receivables are ovcrdue or 5|
days or more, the aggregate of
(1) the market value of securities purchased for customers |
and held in sub-accounts after applying VAR based|
haircuts, , 5
| :
(i) cash deposited as collateral by the respectwel 2,220,749 | 1,905,039 315,710 |




included i in lhc ﬁnanc1al statements

S Value in Hair Cut / Net Adjusted
No. Head of Account Pak Rupees | Adjustments Va!‘:;e
'vi. In case of amount of receivable from related parties,
|values determined after applying applicable haircuts on
‘underlying securities readily available in respective CDS
‘account of the related party in the followmg manner:
a. up to 30 days values determined after applymg VaR 81,191,199 115,345 81,075,854
based haircuts; -
b. Above 30 days but up to 9ﬁays, values determined| |
after applying 50% or VaR based haircuts whichever is 230,000 115,000 115,000
‘higher;
c. Above 90 days, 100% haircut shall be applicable. | 1,035,000 | 100% .
‘vi. Lower of net balance sheet values or values
determmed through adjustments.
[1.18 ]| Cash aml Bank balances B _
1. Bank balance - proprletary accounts - 595_1_88__ - 323, 188
| 1i. Bank balance - customer accounts 31,694,528 | - | 31,694,528 |
' iti. Cash in hand 53,668 | " 53,668 |
1.19 Subscription money against Investment in IPO/offer ? :
for Sale (asset)
1. No haircut may be applied in respect of amount paid as |
subscription money provided that shares have not been ;
allotted or are not included in the investments of ! '
securities broker. ‘
ii. In case of investment in IPO where shares have been
lallotted but not yet credited in CDS account, 25% - - -
haircuts will be applicable on the value of such
securities. ' | i
iii. In case of subscription in right shares where the | i
shares have not yet been credited in CDS account, 15% | l
or VaR based haircut whichever is higher, will be i 5
applied on Right shares. ‘ ‘
. | : e e SENESUSS. —
1.20 Total Assets B | 1,492,626,768 | - 1 4256, 473 918 |
2 LIABILITIES - R
| 2.1 ‘Trade Payables - R
1. Payable to cxchangcs and clearlng house I . = - |
11, Payable against leveraged market products ; - - =
i, Payable to customers S : 265,598,346 - 265,598,346
[ 82 'Current Liabilities - o .
1. Statutory and regulatory dues - - 7,115,982 B 7,115,982 |
ii. Accruals and other payables ) 3,917,249 | = 3,917,249 |
_3_11 . Short-term borrowings | 349,865 404 I - | 349,865,404
iv. Current portion of subordinated lgin_s__ I | o __-___[_ - -
v. Current portion of long term liabilities | - N
vi, Deferred Liabilities | - - * - -
vil. Provision for taxation - 15,536,069 | - 15,536,069 l
viii. Other liabilities as per accountmg prmc1ples and| 1,062,013 ! i ! 1.062,013 |




S.
No.

Head of Account

Value in
Pak Rupees

Hair Cut/
Adjustments

Net Adjusted
Value

2.3

2.4

25

2.6

X

32

‘Subordinated Loans

‘against shares if:

| Total Liabilities

'Non-Current Liabilities

i. Long-term financing

ii. Other liabilities as per accountmg prll’lClplCS and
|mcluded in the financial statements i

il. Staffretlrement benefits

‘Note: (a) 100% haircut may be allowed agalnst long term|
‘portion of financing obtained from a financial institution|
including amount due against finance leases.|
(b) Nil in all other cases '

I

i. 100% of Subordinated loans which fulfil the conditions

'specified by SECP are allowed to be deducted. '

Advance against shares for increase in capital of i
securities broker

- |
100% haircut may be allowed in respect of advance|

99,787,709 !

100%

a. The existing authorized share capital allows the
proposed enhanced share capital

b. Board of Directors of the company has 2 approved the|
[increase in capital

Sra I
Ic. Rz;_lev_z_m_t Regulatory _alpprovals have been obtained i

d. There is no unreasonable delay in issue of sharcs!
\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 of capital.

RANKING LIABILITIES RELATING TO:

‘Concentration in Margin Financing

742 882 772

643,095,063

The amount calculated on client - to - client basis by
which any amount receivable from any of the financees
exceed 10% of the aggregate of amounts receivable from|
total financees. (Provided that the above prescribed
adjustments shall not be applicable where the aggregate
amount of receivable against margin financing does not,
exceed Rs 5 million. '
Note: Only amount exceeding by 10% of each financee|
from aggregate amount shall be included in the ranking
liabilities. |

Concentration in securities lendmg and borrowmg

The amount by which the aggregate of:

(1) Amount deposited by the borrower with NCCPL

(i1) Cash margins paid and

(iii) The market value of securities pledged as margins
exceed the 110% of the market value of shares borrowed.
Note: Only amount exceeding by 110% of each borrower
from market value of shares borrowed shall be included
in the rankmg liabilities. I

38,237,949




Head of Account

Value in
Pak Rupees

Hair Cut/
Adjustments

Net Adjusted
Value

3.3

34

| 35

3.8

3.9

;’_{'b) in any other case :
comlmtmcnts
'_ Negat:ve equity v of subsidiary

Fore:gn exchange agreements and foreign currency

| pas:t:ons

;'_Amount Payabl-e under REPO REPO
‘Repo adjustment

Concentrated proprietary po_51_t_|qns _

‘Opening Positions in futures and options |

Net underwriting Commitments
(a) in the case of right issue: if the market value of|
securities is less than or equal to the subscription price;

the aggregate of: '
(i) the 50% of Haircut multiplied by the undem'rltmg|
commitments and |
(ii) the value by which the underwriting commitments|
exceeds the market price of the securities. I
In the case of rights issue where the market price ofi

securities is greater than the subscription price, 5% of the|
Haircut multiplied by the net underwriting commitment. |

2 12.5% of the net underwriting |

The amount by which the total assets of the subsidiary (|
excluding any amount due from the subsidiary) exceed|

the total liabilities of the sub51d1ary |

5% of the net posmon in foreign currency.Net posmon in
foreign currency means the difference of total assets|
denominated in foreign currency less total liabilities|
denominated in foreign currency |

In the case of financier/purchaser the total amount]
receivable under Repo less the 110% of the market value|
of underlying securities. i
In the case of financee/seller the market value of
underlying securities after applying haircut less the total§
amount received ,less value of any securities deposited
as collateral by the purchaser after applying haircut less|
any cash deposited by the purchaser -

If the market value of any security is between 25% and
51% of the total proprietary positions then 5% of the
value of such security. If the market of a security exceeds
51% of the proprietary position, then 10% of the value of
such security. I

i. In case of customer positions, the total margini
requirements in respect of open positions less the amount
of cash deposited by the customer and the value of
securities held as collateral / pledged with securities

exchange after applymg VaR haircuts

. In case of proprietary posmons , the total margin
requ1remcnts in respect of open positions to the extent|
not already met

120,667,148




S.
No.

Head of Account

Value in
Pak Rupees

Hair Cut /
Adjustments

Net Adjusted
Value

- 13,10

Calce
1
2

3

‘Short sell positions

i. In case of customer positions, the market value 0f|
shares sold short in ready market on behalf of customers|
after increasing the same with the VaR based haircuts|
less the cash deposited by the customer as collateral and
the value of securities held as collateral after applying
VAR based Haircuts

ii. In case of proprietary positions, the market value of_.
shares sold short in ready market and not yet settled|
increased by the amount of VAR based haircut less the
value of securities pledged as collateral after applying
haircuts. [

158,905,097

ulation Summary of Liquid Capital:
Adjusted value of Assets (serial number 1.20)
Less: Adjusted value of liabilities (serial number 2.6)

Less: Total ranking liabilities (series number 3.11)

1,256,473,918
(643,095,063)

(158,905,097)

454,473,758




2025 2024
Note Rupees Rupees
28 CAPITAL ADEQUACY LEVEL
Total Assets 28.1 1,492,626,768 583,405,885
Less: Total Liabilities (742,882,772) (229,627,052)
Less: Revaluation Reserve (created upon revaluation of fixed assets) - -
Capital Adequacy Level 28.1.1 - -

28.1 While determining the value of total assets of the TREC Holder, notional value of the TRE certificate
held by the Company, as at the year ended, June 30, 2025, as determined by the PSX, has been
considered.

28.1.1 Disclosure has been provided in pursuant of the requirements of 'Limit on Assets Under Custody Regime'
read with Regulation 6.8 of CDC regulations.

29 GENERAL

29.1 Total number of employees as on the reporting date and average number of employees during the year
were 21 and 22 (2024: 25 and 25), respectively.

29.2 As on the reporting date, securities held by the CDC, in the name of sub-account holders (clients) of the
Company, amounting to Rs. 499.994 (2024: Rs. 173.053) million, out of which shares amounting to Rs.
137.037 (2024: 41.723) million, are pledged with the NCCPL against margin exposure, while shares
amounting to Rs. 117.438 (2024: 12.430) million, are pledged with the a banking company against
financing facility.

29.3 Figures have been rounded off to the nearest Rupee.

30 DATE OF AUTHORIZATION FOR ISSUE

These financial statements were approved and authorized for issue by the Board of Directors of the Company

on October 07, 2025. ? .

Director

Chief Executive
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1
TREC Holder Pakistan Stock Exchange Limited TREC Registration Number 525
AD AM Corporate Member of Pakistan Mercantile Exchange Limited PMEX Registration Number MEM308
UNDERTAKING

I, Muhammad Umair Chief Executive Officer of Adam Usman Securities Pvt Limited, a TRE
Certificate holder of Pakistan Stock Exchange Limited having our registered office at 814A, 8th
Floor, Stock Exchange Building, 1.I. Chundrigar, Karachi, herein after called the “company” do
hereby undertake that:

There are no transactions entered into by the broker during the year, which are fraudulent,
illegal or in violation of any securities market laws.

Date: October 07, 2025

Head Office: 814-A, 8th Floor, Main Stock Exchange Building, Stock Exchange Road, Karachi. Ph: 021-32470550-51
website: www.ausecurities.com.pk email: info@ausecurities.com.pk




