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INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF ALFA ADHI SECURITIES (PRIVATE) LIMITED
ON THE AUDT OF THE FINANCIAL STATEMENTS

{pinion

We have audited the annexed financial statements of Alfa Adhi Securities (Private) Limited
{the Company ), which comprise the statement of financial position as at June 30, 2021, and the
statement of profit or loss and other comprehensive income, the statement of changes in equity
and the statement of cash Mlows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatory information, and

we state that we have oblained all the information and explanations which, to the best of our
knowledge and belief, were necessary for the purposes of the aedit,

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
mcome, the statement of changes in equity and the statement of cash flows together with the
notes forming part thercof 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, 2021 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 (I1SAs) 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 Accownrants as adopted by the Instiute 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.

Emphasis of Matter

We draw attention to statement of compliance disclosed in note 2.1 of the financial statements,
which deseribes the reason for transition of Company's accounting framework from
International Financial Reporting Standards issued by the Intemational Accounting Standards
Board (IASB) to 'Imernational Financial Reporting Standards for Small and Medium Sized
Entities issued by the [ASB as notified under the Companies Act, 2017 (XIX of 2017) and
resulting changes in Company’s accounting policies, Our opinion is not modified in respect of

this matter.
Informarion Cther than the Financial Statements and Auditors’ Report Thereon

Management 15 responsible for the other information. The other information comprises the
[irectors® Repaort but does not include the financial statements and our auditors’ report thereon,

Our omnion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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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, [f, 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 Boeard 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 o enable the preparation of financial statements that are
Iree from material misstatement, whether due to fraud or error,

In preparing the financial statements, management is responsible for assessing the Company’'s
ability 10 continue as a going concemn, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management cither intends to
liguidate the Company or to cease operations, or has no realistic alternative but to do so.

Board of directors are responsible for overseeing the Company’s financial reporting process,

Auditor's Responsibilities for the Audit of the Financial Statemenis

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 1S As 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 1o influence the economic decisions of users taken on the basis of these financial
slatements.

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:

= [dentify and assess the nisks of material missiatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive 1o 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 misstaternent resulting from fraod is higher than for one
resulting from emor, as fraud may invelve collusion, forgery, intentional omissions
misrepresentations, or the override of intemal control.

= (lbtain an understanding of intemal control relevant 1o the audit in order 10 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.

» Evaluate the appropriateness of sccounting policies used and the reasonableness of
accounting estimates and related disclosures made by managemendt.
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# Conclude on the appropriateness of management’s use of the going concemn 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 o continue as a going concern,

# Evaluate the overall presentation, structure and content of the financial siatements,
including the disclosures, and whether the financial statements represent the underlying
tranzactions 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 aundit.

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 of 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
of 2017} and are in agreement with the books of account and returns;

¢} mvestments 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,

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

The engagement pariner on the audit resuliing in this independent auditor's report is
Muhammad Ighal.

RHz cobaants Ir-\a‘l.'wi'r i &
Reanda Haroon Zakaria ﬂﬁil.]ﬁ':&‘} rilan Place: Karachi

Chartered Accountants Dated: -0 & OCT 2021




ALFA ADHI SECURITIES (PRIVATE} LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT JUNE 380, 2021

SET

Non-Current Assets
Property and equipment
Investment propertics
Intangible assets
Long term deposits

Current Asscts
Trade debis
Commission receivable
Loans and advances
Dieposits and other receivables
Short term investments
Income tax refunds due from government
Cash and bank balances

Tuotal Assets

L, bt TTES

Share Capital and Reserves

Authorized share capital
LIk C00, 000 Chrdinary shares of Bs. 10 each

Issued, subscribed and paid-up share capial

Hevenue reserve

U'nappropriated profit
Capital reserve

Surplus on revaluation of property
Shareholders” equity

Non-Current Liabilities
Deterred linhilities

Current Liabilities
Trade and other payables
Short term borrowing
Wark- Up BCC e

Comtingencies and Commitments
Total Equity and Liabilitics

The annexed nodes from | 1o 35 form an integral part of these financial statements,
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2021 2020

Rupees Rupees
21,027,754 21.962.910
- 6,500,000
2,916,964 1,058,931
5,264,000 3,264,000
19,208,718 36,785,841
54,802,671 47,149,467
5,907 566 3203273
24,932,268 27,341,374
8,943,850 19,214,630
- 12,116,250
4,510,182 12,001,415
117,721,427 63,455,743
166,818,264 84,482,152
196,026,982 221,267,993
100, 00, 0040 100000000
50,490,004 50,490,000
84,286,190 74,439,653
5,707,681 7,080,188
140,483,971 132,029 843
3,918,924 2,997,491
123,792,116 60,905,767
217,342,952 24 941,642
489, (N9 393,250
151,624,087 &6,240,659
296,026,982 221,267,993
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ALFA ADHI SECURITIES (PRIVATE) LIMITED
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2021

Operating revenue - net
Commission paid 1o agents

Crperating and administirative expenses
Dhperating profit

Finance cost

Uther expenses

Crber income

Profit ( (loss) before taxation
[axation - net

Profit / (loss) after taxation

Cither comprehensive income

Total compréhensive income | (Toss)

The annexed notes from | to 35 form an integral part of these financial stalements,
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Chief Executive

Note

[
BJ =2

221 2020
Rupees Rupees
B9.3504,112 0,690,136

(23.929,948) (5.595.804)
75.374,164 32094 332
46,014,508 25.265.447
29,359,356 6,828 885
(2,463,683) (2,628, 722)

{27.632,5404) (9, 686,419)
11,263,703 2,010,058

( 18.832,.884) (10304, 183)
10,526,472 (3.475.298)
(2,072 344) (1,310,054)

H454,128 (4,785,352)

8,454,128 (4. 785.352)
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ALFA ADHI SECURITIES (PRIVATE) LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2021

—
Reserves
Revenue Capitaf
Ehareholders'
Shirre capital :
Description =i Unappropriated SNTpE O Total reserves equity
profit revalnation off
properly
........................ _ﬂupﬂ_lg.....--......--......... -
Balance as at June 340, 2009 SO0, 450,000 TEETO. 497 14546408 86,325,195 136,815,195
Total comprehensive loss for
the year ended June My, 2020
Luoss affer taxation (4.785,352) (4. TES.%52) (4, 785,352)
Ciher comprehensive income . - .
Total comprehensive loss (4,785,353 (4,TB5.352) (4,785,350}
Transferred  from  surplus  on
revaluation on oaceount of
incremental deprecigtion - net of
deferred tax < 374,510 {374,510)
Balance as a1 June 30, 2020 S04, (000 74,459,655 7,080,188 81,539,843 132,029,843
Total comprehensive income for
the vear ended June 3, 2021
Profit after taxation - BA54,128 - E454,128 454,128
et comprehensive income - = - = -
Total Comprehensive income - B 454,128 - BA454.128 BA54,128
Transterred from  revaluation
reserve 10 rétained camings on
account of disposal of assets = 1,070,254 (1,070,234)
Transferred  from . surplus  on
revaluation  on aceount  of
incremental depreciation - net of
deferred tax - 302,273 (302,273 - -
Balunce as af June 30, 2021 50,490,000 54,286,290 5,707,681 89,993,971 140,485,971

Unappropriated profit can be utilized for meeting any contingencies and distribution of profits by way of dividend.

Surplus on revaluation of property will be utilised for any purpose only afier it is realived and transferred 1o
urapproprimed profit. However, these reserves can be individually offsel against losses arlsing im future periods (if any)

from revalwed asses,

The annexed notes from 1 to 33 form an integral pan of these financial statements.

-2;.-—-'“':-_';

Chief Executive




ALFA ADHI SECURITIES (PRIVATE) LIMITED

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 3a, 2621

A CASH FLOWS FROM OPERATING ACTIVITIES

Profit ! (less) before taxation
Al justment for:
Depreciation
Amortization

Provision in respect of employees gratuity fund

Loss o disposul of Investment Properties
Proviston for doeubtful receivable

Capital gain on disposal of investments
Gain on disposal of fixed assets - net
Financial charges

Remeasurermient |ass on investment

Cash generated from operating activities
before working capital changes
(Inerease) / decrease in current assets

I'rade debts

Commission receivable

Loans and advances

Deposiz and other receivables
Increase in current linhilities

Trade and other payables

Cash generated from operations
Financial charges paid
Income 1axes paid
Gruluity paid
Refunds received
Mt cash generated from operating activities

B CASH FLOWS FROM INVESTING ACTIVITIES

Fixed assets expendilure incurred-net
Proceeds from sales of office premises
Sale / (purchase) of invesimen! properiies
Short term inviestments - net

Mot eash generated from / (wsed in) investing activities

€. CASH FLOWS FROM FINANCING ACTIVITIES

Short term borrowing obtained- net
Mot cash generated from Mnancing activitics

Met ineresse in cash and cash equivalent (A+B+C)

Cash and cash equivalents at the beginning of the vear
Cash and cash equivalents af the end of the vear

MNafe

T2&73
18.1

25
25
Zh

L
[

24
13

14.1
18.1
i4.1

o Lh
| B ]

15

The anmexed notes from | 1o 35 form an mtegral pert of these financial statements,

Chief Executive

2021 2020
Rupees Rupees
10,526,472 (3.475.298)
1,682,496 1,695,413
141,967 141,967
921,433 505,900
450,000 =
9,407 846 1,040,048
(7,370.788) (353,104)
(1,517,173) -
1,463 683 2628722
- 1,772,409
0,179,464 9,431,355
16,705,936 5,956,057
(17,061,050) 3,614,450
(2,704,593) (3,203,273)
2,409,106 (3,540,121}
(39,729,220) (12,722,905}
61,886,359 42,185,564
3 R00,602 26,033,755
21,506,538 31,989,812
(2.367.924) (2,861,493)
{2,093,530) (1,024,181)
- (BE3,0040)
7,512,719 -
15,557,503 27,119,138
(5,570,167) (587.589)
6,640,000 .
6,050,000 {6, 500,000}
19,487,038 1,334,537
26,306,871 (3,753,052}
1.401.310 20,918,904
2,401,310 20,918,904
54,265,684 42,284,990
63,455,743 21,170,753
1 lTi'."Il.ﬁ'." 63145 5|'|'4:|-
f.]‘ H2eo




ALFA ADHI SECURITIES {(PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021

I THE COMPANY AND GENERAL INFORMATION

L Legal status and operations

Alfa Adhi Securities {Private) Limited (the 'Company’) was incorporated in Pakistan on Movember 21,
|994 as a private limited company under the repealed Companies Ordinance, 1984 (now the Companies
Aet, 2017). The Company is a corporate member of the Pakistan Stock Exchange Limited and Pakistan
Mercantile Exchange Limited. The principal objects of the Company include share brokerage, money
market transactions, consultancy services and underwriting ete. The registered office of the Company is
situated at 3rd floor, Shaheen Chamber, KCHS block 7 & 8, Shahrah e Faisal, Karachi. Other busingss
addresses of the Company is 3rd foor, 308 - 309, New Block, Pakistan Siock Exchange, L1 Chundrigar
road, Karachi and G-9 & 10, Hussain trade centre. Altef Husain road. Karachi,

2 BASIS OF PREPARATION

20 Srwrement of compliance

Subsequent to the SECPs notification no. SRO 1195 (1) / 2019 dated October 03, 2019 for alteration in the
third schedule to the Act, the Company falls under the category of medium size coOmpany, in accordance
with the Third Schedule to the Act, therefore, during the current year, the management has decided 10
change fis accounting framework from Intermational Financial Reporting Standards (IFRS Standards)
issued by the Imemational Accounting Standards Board (IASB) to ‘Tntemnational Financial Reporting
Standards for Small and Medium Sized Entities issued by the IASB (here-in-after referred to as IFRS for
SME's) as notified under the Companies Act, 2017 (the Act).

The effective date of transition to IFRS for SMEs is the beginning of the earlier pericd presented. The
aforesaid transition does not have any affect on Company's account balances and classes of transactions
reported in these financial statements. However, the transition resulted in few changes in Company's
accounting policies that mainly relates, bat are not limited, 10 recognition and derecognition of financial
mstruments (Nole 3.4, impairment of financial assets (Notes 3.4 10 3.6), recognition and measurement of
revenue from brokerage services (3.12) and disclosures related 10 financial risk management (MNote 29.1).

Accordingly, these fAnancial statements have been prepared in accordance with the accounting and
reporting  standards. as applicable in Pakistan. The accounting and reporting standards applicable in
Pakistan comprise of:

- International Financial Reporting Standards for Small and Medium Sized Entities issued by the IASB
(here-in-afler referred 1o as IFRS for SME's) as notified under the Companies Act, 2017 (the Act): and

= Prowistons of and directives issued under the Act.

Where provisions of and directives issued under the Act differ from the IFRS for SME's, the provisions or
directives issued under the Act have been followed.

Preparation of Nnancial statements also include disclosure required by Securities Brokers {Licensing and
Uperations) Regulations, 2016.
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Further, disclosures of net capital balonce {note no. 32) and liguid capital (note no. 33) are prepared to
meet the specific requirements of Securities and Exchange Commission of Pakistan {SECP) in accordance
with the guidelines given under Second and Third Schedule 10 the Securities Brokers (Licensing and
Operations) Regulations, 2006 (the Regulations) read with clarifications and guidelines issued by the
SECP from time o time,

Basiv of measarement

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 presenfaiion currency

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

Crivical ecconniing estfmtes and fudgments

The preparation of financial statements in conformity with approved accounting standards, ss applicable in
Pakistan, requires management to make judgments, estimates and assumptions that affect the application
of policies and the reported amounts of assets, habilities, income and expenses. The estimates and
associated assumptions are based on historical experience and various other factors that are believed 1o 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 resalts may
differ from these estimates, The estimates and underlying assumptions are reviewed on an ongoing basis.
Revizions 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 luture 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 5);

= [nvestment properiies (note 3.2 and 6);

- Intangible assets (note 3.3 and T);

= Classification of investmens {nole 3.4 and 3.4.1);

- Assumptions and estimates ssed in calculating the provision for doubtful trade debis (note 3.5 and 97;

= Revenue recogrmtion (node 3,12 and 22); and
- Provision for taxation including deferred tax (note 3.10 and 27).

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

i

The accounting policics set out below have been applied consistently 10 all periods presented in these
finzncial statements except il stated otherwise.

Property and equipment

Charmied

These are initially stated at cost. Subsequent to initial recognition these are measured at cost or revalued
amounts less accumulated depreciation and impairment losses, if any. Depreciation on property and
equipment s charged to income by applying the reducing balance method st the rates specified in the
relevant note.




3.2

Depreciation is charged from the month in which they arc available for use and on deletions up o the

month of deletion. Normal repairs and maintenance are charged to profit or loss as and when incurred.
Major renawals, if anv, are capitalized.

The surplus on revaluation of property is reversed to the extent of incremental depreciation and is
transferred directly to unappropristed profi.

Subsequent costs are included in the asset's camrving amount or recognized as n separale assel, as
appropriate, only when it is probable that future economic benefits associated with the asset will Mow 1o
the Company and the cost of the item can be measured reliably. All other repairs and mainienance
expenses are charged to profit or loss during the financial year in which they are incurred,

The carrving values of property and equipment are reviewed for impairment when event or changes in
circumstances indicate that the carrving value may not be recoverable, If any such indication exists and
where the carrying values exceed the estimated recoverable amount, the assets are writlen down 1o their
recoverable amount,

Assets are derecognized when disposed oft 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.

Revalwed avsers

Revaluation of leasehold office premises is camed out with sufficient regularity to ensure that the carrying
pmount of assets does not differ materially from the fair value. Any revaluation increase in the camrying
amount of leaschold premises is recognized, net of tax, in other comprehensive income and presented as a
sepantte component of equity as “surplus on revaluation of propery™ except to the extent that it reverses a
revaluation decrense / deficit for the same asset previously recognised in the profit or loss, in which case
the increase is first recognized in the profit or loss to the extent of the decrease previously charged. Any
decrease that reverses previous merease of the same asset are first recognized in other comprehensive
income to the extent of the remaining surplus anributable 10 the asset. all other decrease are charged to the
profit or loss, The revaluation reserve 15 not available for distnbution to the Company's shareholders. Each
vear, the difference between depreciation based on the revalued carrying amount of the assct charged to
the profit or loss and depreciation based on the asset's original cost, net of tax, 18 reclassified from
revaluation surplus to unappropristed profit.

Crains arnd losses on disposal of revalued assers
Gains and losses on disposal of assets are taken to the profit or loss, and the related surplus on revaluation
of property, if any, is transferred directly (o unappropriated profit.

Investment propertics

Recogriiien and mieasurement

Invesiment property comprises of leasehold land that s held o enm rentals or for capital appreciation or
hath,

livesiment property is measured initially at cost including ranzaction costs il any. Transaction costs may
include transfer taxes and othér commissions 1o bring the property to the condition necessary for it to be
capable of operating. Subseguent o initial recognition, the Company has chosen cost model to measure
investment property a1 cost less accumulated impairment bosses il any.

Investment property is derecegnised when it has been disposed of or permanently withdrawn from use and
no future economic benefit is expected from its disposal. Any gain or loss on the derecogmition of
investment property are recognised in the statement of profit or loss in the year of retirement or disposal.
Cain or loss on the disposal of mvestment property are determined as the difference between net disposal
priceeds and the carrving value of the assct.
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Maintenance and normal repairs, if any, are charged to the statement of profit or loss, as and when
incurred. Major renewals and improvements, ifany, are capitafized, if recognition eriteria is met.

Tedaergsitfe arsefy

Membership Card - Pakistan Mercantile Exchange Limited

This is stated at cost less impairment, if any. This is not amortized due to the fact that it has an indefinite
useful life. Useful life can not be ascertained as it is unknown that how long member will hold the card,
The carrying amount is reviewed at each ststement of financial position date to assess whether it is in
excess of its recoverable amount, and where the camrying value exceeds the estimated recoverable amount,
it is written down to its estimated recoverable amount.

Traiding Rights Entittement Certificate (TREC)

This is mnitially measured at apportioned value of carrying value of surrendered card which is apportioned
between TREC and Shares of PSX. Subsequent fo its initial recognition, it is measured at cost less
impairment, if any. This is not amortized due 1o the fact that it has an indefinite useful life. Useful life can
nol be ascertained as it is wnknown that how long member will hold the card. The carrying amount is
reviewed al reporling date to assess whether it is in excess of its recoverable amount, and where the
carrying value exceeds the estimated recoverable amount, it is written down to 15 estimated recoverable
amaount.

Sofrwares

Software are stated at cost less accumulated amortization and any identified impairment loss. Amortization
o softwares s charged to income by applying straight line method at the rates specified m the relevant
note. Amortization is charged from the month of acquisition of softwares. up 1o the month of deletion, The
carrying value of softwares are reviewed for impairment when events or changes in circumstances indicate
that the carrying value may not be recoverable. If any such indication exists and where the carryving values
exceeds the estimated recoverable amount, the softwares are written down 1o their recoverable amount.

Financiol assers and Nabilfies

During the year, upon transition from full IFRSs to IFRS for SMEs as fully disclosed in note 2.1 1o these
financial statements, the Company changed its accounting policy for the financial instruments in
accordance with reguirements of the IFRS [or SMEs. Mow financial assets and Nnancied labilities are
recognized at the time when the Company becomes a party to the contractual provision of the instrument.
Financial assets are de-recognized when the contractual right to future cash flows from the assel expires or
is transferred along with the risk and reward of cwnership of the asset. Financial liabilities are de-
recognized when obligation is discharged. cancelled or expired. Any gain or loss on de-recognition of the
financial asset and liability is recognized in the statement of profit or loss and other comprehensive income
of the current period,

The Company”s previows accounting policy for recognition and recognition of financial instrruments wias in
accordance with the then applicable full IFRSs under which all financial assets and liabilities are mnitially
measured at cost which is the fair value of the consideration given or received and are subsequently
measured at fair valuve or amortized cost as the case may be. The detmled policies for classification,
recogiition and derecognition of financial instruments and their impairment 1s not disclosed here with a
view o hrevity,

This change in accounting policy has been accounted for retrospectively, however, there is no financial
impact as there is no change in classification or measurement of any Nnoncial instruments of the Company
under IFRS for SMEs as compared to previouzsly complied full ITFRSs.
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1.6

i.5

Financial assets and financial liabilities are offset and the net amount is reporied in the financial
sttements only when there 15 a legally enforceable right to set off the recognized amouni and the
Company intends either to setile on a net basis or to realize the assets and to settle the lnbilities
simultaneously,

Trae debis, commission and other receivables

Dwring the vear, upon trangition from full IFRSs to IFRS for SMEs as fully disclosed in note 2.1 to these
financial statements, the Company changed its accounting policy for the trade debts, commission and other
receivable in accordance with requirements of the IFRS for SMEs, Now these are recognised and carried
ai transaction price less an allowance for impairment. A provision for impairment of trade debs,
commission and other receivables is established when there is objective evidence that the Company will
not b able 1o collest all amounts due according to the oniginal terms of the receivables. The amount of the
provision is recognised in the statement of profit or loss. Bad debts are written-oft in the statement of
profit or loss on identification.

The Company's previous sccounting policy was in accordance with the then applicable full IFRSs under
which trade debts, commission and other receivables are recognized initially at fair value i.e. transaction
cost and subsequently measured at amortized cost. Provision is made on the basis of lifetime ECLs that
result from all possible default events over the expected life of the receivables. Bad debts are writlen off
when considered irrecoverable,

This change n accounting policy has been accounted for retrospectively, however, there is no financial
impact as provision recorded under previously complied full TFRSz2 is also maintained under [FRS for
SMEs because of avaitability of objective evidence regarding Company's inability 1o collect balances
comsidered doubtiul,

Loans, advances and deposirs

During the vear, upon transition from full IFRSs to IFRS for SMEs as fully disclosed in note 2.1 to these
financial statements, the Company changed its accounting policy for the loans, advances and deposits in
accordance with requirements of the [FRS for SMEs, Mow these are recognised and carried af transaction
price less an allowance for impairment. A provision for impairment is established when there is objective
evidence thal the Company will not be able to collect all amounts due according to the original terms. The
amount of the provision is recognised in the statement of profit or loss, Balances are written-ofT in the
statement of profit or loss when considered irrecoverable.

This change in accounting policy has been accounted for retrospectively, however, there is no financial
impact as classification and measurement of loans, advances and deposits at amortised cost remained same
under both IFRS for SMEs and previously complied full 1FRSs and there was not any provision based on
ECL was recorded under full IFRSs. The Company’s previous aceounting policy were not disclosed here
with a view (o brevity.

Fiduciary assefs

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,

Cash and cash equivalents

[t comprises of cash in hand and cash at bank which are carried at amortized cost. For the purpose of cash
Mow statements, cash and cash equivalent melude cash m hand, current and deposit account held with the
banks,



3.9

a1

i1

112

Trade and other pavables

Liahilities for creditors and other amowrts pavable are carried at cost, which s the fair value of the
consideration to be paid in the future for the poods and / or services received, whether or not billed to the
Company. Trade payables in respect of securities are recorded at settlement date of transactions,

Txaiion

Income tax expense comprises current and deferred tax. Income tax expense s 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.

Curremni

Provision for taxation is based on currenl vear laxable income determined in accordance with the
provisions of Income Tax Ordinance, 2001, enactive on the reporting date and only adjustment o ax
payahle in respect of previous vear.

Deferred

Deferred tax 15 provided in full using the balance sheet liability method, on temporary differences ansing
between the tax base of assets and linbilities and their carrying amounts in the financial statements. The
amount of deferred tax provided is based on the expected manner of realization or sertlement of the
carrying amount of assets and liabilities, using tax rates enacted or substantially enacted at the reporting
date.

Deferred tax asset is recognired 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 foresecable 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 10 settle the obligation, and reliable
estimates of the amount can be made of the amount of obligation. Provisions are reviewed al each
reporting date and adjusied to reflect current best estimane.

Revenne recognition

Revenne from brokerage services

During the year, upon transition from full IFRSs to [FRS for SMEs as fully disclosed in note 2.1 10 these
financial statements, the Company changed its accounting policy for the revenue from brokemge services
in aceordance with requirements of the IFRS for SMEs. Now nevenue is recognised to the extent the
Company has rendered services under an agreement, the amount of revenue can be measured reliably and
it is probable that the economic benefits associated with the transaction will flow to the Company,
Revenue is measured at the fair value of the consideraiion received or receivable, exclusive of sales tax
and trade discounts.

The Company’s previous accounting policy was in accordance with the then applicable full [FESs under
which commission imcome s recognized at amounts that reflect the consideration that the Company
expects to be entitled to in exchange for providing services 1o a customer. Revenue is measured at the fair
value of the consideration received or receivable, and is measured based on the consideration specified in
o contract with a customer and 15 recognized when transferring sérvices 10 4 customer at a point in time
when the performance obligations are met.



I'his change in accounting policy has been accounted for retrospectively, however, there is no financial
impact a5 nature of Company's services is such that it is ransferred a1 a poing in time and the transaction
price of Company’s contracts with customers for transferring the services does not include any variable

consideration, any significant financing component, any non cash consideration or any consideration
payable to its customers.

Dilrer revénne
- Profit on deposits and margin financing is recognized on a time proportionale basis, with reference to
the principal outstanding and at the applicable effective interest rate,

- Crain om sale of fixed assets is recorded when title is transferred in favour of the transferee.
- Dividend income is recorded when the right to receive the dividend is established.

- Unrealized gains / (losses) arising on revaluation of securitics classified as '‘financial assets at fair value
through profit or loss are included in profit or loss in the period in which they arise.

- Gains / {losses) arising on disposal of investments are included in income currently and are recognized
on the date when the transasction takes place.

- Miscellaneous income is recognized on occurrence of transactions.
313 Staff retirement benefits
Employees’ gratuity
The Company operates an unfunded gratuity scheme for all its eligible employees who have completed
their minimum qualifying period of service with the Company, Gratuity payable is accounted for on

acerual basls. Provisions are made annually to meet the obligation on the basis of the product of
employees’ last drawn salary and the mumber of years served 1o date,

A Borrowing cost

Baorrowing cost are recognized as expense in the period in which these are incurred.

4 DETAILS OF RELATED PARTIES

Followings are the names of those related parties with whom the company has made transactions duning the
current financial vear.

Namee of related parties % of holding Baxis of refationship
—
Akseer Research (Private) Limited 2 Member ! Common directorship
Mr. Azfer Naseem - Chief Executive
Mr. Muhammad Amain 190 Dhirector
Mr. Avaz 12.5 Director
Mr. Mohsin Adhi 1.5 [hrector
Mr. Muhammad Igbal Adhi 13 Director
Mz Amber 4 Member
Ms. Adila 4 Member
Wi Amla q Member
b5 Aisha I Member
Ms. Armila L Member
Mrs. Mehwish Adhi - Close family member
Mrs. Mumtaz Bano - Close family member

Ms. Sharmeen Avyaz - Close family member
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5l

5.2

5.3

The following fived asvers have been disposed off during the year:-

ot

Accmnlared  Written Sale Gatn / (Tossd  Mode of
s *Revalwed P Partlcilars
Description i Depreciation  Dewn Valwe  proceeds  on disposal disposal of
------------------------ T
Office premies® «
Landmark plaza 2,667,500 27861 219619 2000000  (239639) Negotation T Armila
d (Member)
ofTice 610
Ofice premses - 3 L M,
PSX Office 308 3,248 K] STEAM  2o69496  2320,000 {39456} Negotiation M
Office premses - Igbal Adhi
gk v, i I
PSX Office 39 201, D} 46,308 213682 2330000  LI063ME Mepotmtion (Divecicr)
2021 6,175,500 1,052,673 5,122,827 6,640,000 1,517,173

Had there been no revaluation, the written down value of office premises would have been amounted 1o
5307 (2020; Rs. 7.705 ) million.

On April 30, 2017, the Company carried out revaluation of its office premises under market value basis
bw an independent valuer, Mfs. ¥afar Igbhal & Company, who has determined forced sale value of lease
hold office premises amounted o Rs. 14.758 million.

2021 2020
Naore Rupees Ruprees
6 INFESTMENT PROPERTIES
Investment propertics fi. 1 - Eiﬁﬂﬂ.ﬂlm
.0 The movement in investment properties during the year is as

Seollows:
Opening 6,500,000 =
Additions during the vear - 3, S 0h0, 0400
Sold during the vear 6.2 { 6,500,000} -
Closing = 6,500,000

6.2

The following imvestmant properifes have been disposed off during the yvear:

i
Acowmulafed  Written Sale Gatw 7 {Toig)  Mode af
*Revalued Pariica
Deseription Ry Bepreciation  Down Valwe  proceeds  on disposnl  disposal MJT of
------------------------ RUPEER === e e cmmmm e e e
Maya  Mazamabagd . . . s M,
Plot o P22 3, 5000, (e 1500000 3500000 Mepotintion Mobameriad
Mava Nasmabad ) by Amian
Plat no N38Y 3 00K N - JO00000 2550000 (450, MK)y Negotmton {Director)




2021 2020

MNeve Rupees Rupees
7 INTANGIBLE ASSETS

Trading right entitlement certificate (TREC) 7.1 2,500, W0 2,500,000

Membership card of PMEX 150,000 250,000

Microsoft ggwa olp 72 15,413 30,824

Onling trading software T3 151,551 278107

2,916,964 3,058.931

.1 Trading right entilement certificare {TREC)

Giross carrying amount 3415954 3415954
Provision for impairment (H15,.954) (915,954}

Mel carrving amount ﬂ!ﬁﬂ 2.51]&001?

The management of the Company has valued TREC a1 Rs. 2.5 million a8 on reporting date, based on the
invitation for fee for the purchase of TREC issued by the PSX via notice PSX / N-225 dated February 16,
2021 indicating the fee for TREC to be Rs. 2.5 million.

Previously, TREC was valued on the basis of offer for issuance of TREC issued by the PSX via notice
PSX / MN-1245 dated February 26, 2018 indicating Fee for new TREC Certificale amounting to Rs, 2.5

millicn.
2021 20020
Naote Rupees Aupees
7.2 Microsoft GGHA OLP
Opening net book value Jns24 46,2335
Amortization charge (15411} {15,411}
Closing net book value 15,413 30,824
As ai June 30,
Cost 154,112 154,112
Accumulated amortization (1.38,6949) {123.288)
15,413 30,824
—————— - ————
Rurte of amortization 10% 10%
3 Chmifme frading software
Opening net book value 278.107 404,663
Amortization charge {126,556) {126,536
Clesing net book value IEIISSI 278,107
Ax ar June T,
Cost 1,265,555 1,265,553
Accumulated amortization (1,114,M14) (G87.448)
151,551 2TE 107
Rate of amartization 1% 1%
—.— _— _}




2021 2020
N Rupees Rupeey
& LONG TERM DEPOSITS
Deposits
NCEL Building Management Limited 2.500,000 2, 500,000
Pakistan Mercantile Exchange Limited 1,250,000 1,250,000
Central Depository Company of Pakistan Limited 100,000 100,000
Mational Clearing Company of Pakistan Limited 1 4040, 000 1,400,000
Others | E R 14 040
5,264,000 5,264,000
¥ TRADE DEBTS
Comsidered pood
- From related party 2.0 &92 8,467,947 26,126,486
- From others F3& G4 46,334,714 21022981
54802671  47,149.467
Considered dowlifil = from others 9.3 T, 196 714,872
54,881,867 47,864,339
Prowiston for considered doubtful (T9,196) {714.872)
54,802,671 47 149467
Maximum aggregate amount of receivable during the year with
respect te month end baluance:
Mr, Muhammad Aman (Director) 36,906,137 LL317.543
s Aene (Diracton) A e SO
M. Maohzin Adhi (Director] 33414 480
M= Armila (Member) TA81,283 11,208,952
Mz, Aisha (Member) ﬁ 329,569
Mrs., Sharmeen Avaz (Close family member) 742,153 635,709
Mrs. Mehwizh Adhi (Close family member) 5031 -
B2 Age amalysiv of frade recefvables from related parfies as ar June 36, 2021,
Arrouar pasy die Tl
Past due Pastdwe  Past due . Past due  Pasy dug gross
Name of related parly i Ji-ai &1=01 Hi-365 165 ARG
days dayy dary R dars due
el . 2 Rt
Mr. Mishimanad Arnsan (D¥irector) 5,231,919 - - - - E131.919
Mr. Mohain Adhi (Director) 13414 - - - - 33414
Mr, Ayaz ([ Dhrecior) 697,533 - - . = 607.513
Ms. Armila (Member) 499, 806 - - - - 499,800
Ms. Asha {Member) 1,738,153 - - - - 1,738,153
Mrs. Mebwish Adhi {Close Family Member) - - 1,109 = . 1,109
brs. Shanneen Avaz (Close Family Member) 63,006 - - 202,107 - 2,013
8,264,731 . 1,109 202,107 - 8467947




Age analysis of rade recelvables from related parties as ot Jume 30, 2024

Aursgnd i ;
Past e Pﬂjﬁ[‘ Past due FalE gram
. Past due 0- Post due  amouni
Name of relaled parly 10 dava 1i-60 af-00  9f-163 365 days el
- days daps deays
_______________________ Rupwes - - v eomemamaeeaeeee
My, Muhammad Aman (Chiel Executive) 8371003 . - - - E37.0m3
M. Abcul ok Jandps | Birector) = . . THMATI - TaT9 AT
M. Armils {Member) LA93. 746 1360025 4029059 - . 7291830
Mr, Samad Raszak (Member) [,333 - - - . | 233
Ms. Zohra (Member) [T . . - - 17316
Ms. Aisha {Member) 190,217 : 3 - = 190,217
e Mumtoz Bano {Close Family Member) BET.044 . . 821082 - 1 808,126
Mr. Abdul Qadr (Close Famaly Member) | 0,405 . - - - 0,405
Ms, Sharmeen Ayaz (Close Family Member) g4 131499 03,532 - - 303,495
11732607 1500524 4000591 8300753 - 26126486
2021 220

B3 Movemens i provisfen for doubiful debis: Nore Riupeey Rupees
Cipening T14.872 714,872

Provision made during the year 25 7362614 -

Write of 1 during the year %4 (7,998,290) -
Closing T 1% T 872

¥.4 HRepresents write offs of irrecoverable trade receivables from individual customers during the vear after
adjustment of collateral securities of respective customers as there are no reasonable prospects of
recovering the balance amounts.

2021 2020
I CoMMISSION RECEIVARLE Nare Ripees Riiprees
Camviglered gooid
- From corporate elients 5,547 Bbb 3,203,273
I LEANS AND ADVANCES
Coansidered good
- Levams
-ty Directors 11.] 24,731,268 26,264,874
- Advances
= 10 staff 11,2 2001 ANHD 396, 500

- against purchase of office BB, 000

24,932,268 21,341,374

1.1 The loan is provided o Mr. Muhsmmad Aman (Director) and Mr. Ayaz Muhammad (Director) of the
Company amounting to Rs. 20,038 (2020; Rs. 20.244) million and Rs, 4.693 (2020: Rs. 6.021) million
respectivelv. The loan is unsecured, interest free and recoverable on demand. Legal formalities in
pursuant of the conditions enumerated under the Companies Act, 2017 are not fulfilled relating to the
payment of this loan,



Maximum aggregate amount cutstanding at any time during the year with respect to month end balances
of Mr. Muhammad Aman (Chief Executive Officer) and Mr. Ayaz Muhammad (Director) of the
Company amounting to Rs, 20,038 (2020: Rs. 20.244) million and Rs. 5419 {2020; Rs. 6.021) million

reapectively.,

2021 2020
Note Rupees Rupees
1.2 Movenent of loan fo staff during the year:
Opening balance 306,504 548,520
Loan given 1o emplovees during the year 250,004 330,000
Loan repaid by employvees during the vear (445,500) (427,670)
L.oan write off during the year = (54,350}
Closing balance miﬁ 396,500
12 DEPOSITS AND OTHER RECEIVABLESN
Depayirs
FPakisran Steck Exchange Limited
- against Base Minimum Capital 12:1 11,450,000 3,300,000
Narional Clearing Company of Pakisian
- igainst Regular Trading Exposure 29,5040, 04H) | £, (00, D0
- ngainst Future Trading Exposure 16,500,000 3,500,000
- pgainst Future Marketr Losses 1,373,617 =
47373617 [ 3,500,000
Other receivables - considered good
- tianrk-up receivable against margin financing
LIOSS Mot - 3085280
provisien for doubtful receivable [2.2 - “» (1040, 048)
- 2,045,212
= Feccivable from agents
gross amaunt 120,233 ” 413,82 |
write off during the vear = (44,423)
120233 369398
120,233 2,414,630
58,943,850 19,214,630

F2.7 Represents deposit maintained by the Company, as a broker, with the PSX for its eligibility to trade
through the Exchange Trading Systems to be calculated / prescribed as per Schedule I 10 Chapter 19 of

the PSX Rule Book.

202! 20
12.2 Provision for dowbiful Mark-up receivabfe Nare Rupees Rupees
against margin financing
Crpening halance 1,040,048 :
Provision made during the vear 25 2045332 [ 040,048
3,085,280 1,040,048
Write off during the vear {3.085,280)

| 044,048



I3 SHORT TERM INVESTMENTS

- At fair value throsgh profit or loss
In securiries of Usted companies

Carmyving value

Loss on remeasurement of imvestments carried
at fair valee through profit or loss account

13.1

{30 At fair value through profit or loss

Mo, of sharey
2021
10,000
- I, 0, (M0

10000 1,164,500
—_—

Dewan Salman Fibre Limited {note 13,23
Javedan Corporation Limited
Pakistan Stock Exchange Limited

2024 2020
Rupees Rupees

- 15,888,659

o {3!?'?21'“}?}

- 12,116,250

Market Value
2021 2020
Rupeey Rupees

. 1,226,250
- i ﬂlaquqmu

= lil.! I 61150

132 The trading of shares of Dewan Salman Fibre Limited has been suspended by the Pakistan Stock
Exchange Limited. Henee the shares are valued at Nil while other sahares are disposed off during the

current WERT,

o

14 INCOME TAX REFUNDS DUE FROM GOVERNMENT

Ineoame tax refundable

.1 Bafance ax on July 01,
Prior vear adjustment
Taxes paid during the vear

14.1

Refunds received during the year

Tax liability for the year
Balance ux on June 30,

1§ CASH AND BANK BALANCES

Cershe i hand

Cersdr of haimka

= {hen
Current accounis
Pls account

= Ciient
Current necounts

27

1a.1

2021 2024
Rupees Rupees
ASIOI82 12001415
11,1001 415 12,287 288
(17,655) 2,101
1,093,830 1,024,181
(7.512,719) 2
(1,054.689) (1,312.15%)
64,731 =
3,111,588 3,785,340
1,485,138 602,925
4,596,726 4,388,265
113,059,970 29,067,478
117,721,427 63,433,743

150 This amount carries mark-up ranging from 6% to 8% (2020: 6% to 13.50%) per annum.




I ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

2027 2024 2021 20
Mumber of Shares Ruperes Rupees
Ordinary shares of Re. 10 each
4,299,000 4299000  fully paid in cash 42,990,000 42 Q% (W01)
T, 00 750,000  jzsued as bonus shares TS0, 00 7,34,
049 0040 5,049 00 S0,4%0,000 50,490,000
—_———— e ]

F&.1 The shareholders are entitled 1o receive all disiributions w them including dividend and other
entitlements in the form of bonus and right shares as and when declared by the Company. All shares
carry "one vole” per share withoul restriction.

6.2 PATTERN OF SHAREHQLDING:

& Yo, Numes No, of shares Percentage
! Akseer Research (Private) Limited 1,262,250 25.000%%
2 Muhammad Igbal Adhi 656,370 13.00%
3 Avaz 631,125 12.50%%
{ Muhammad Aman 04,900 10,00
¥ Mz, Aisha 204,900 1.
[ Ms. Armila S04, 9040 L. 0H%%
4 Mahsin ITR.6TS T.50%
¥ Others having less than 3% shareholding 65,580 12.00%

2,049,000 100%

16.3 During the year, Akscer Research (Private) Limited and Mr Muhammad Igbal Adhi acquired
Shareholding of 25% and 4.23% respectively from members, following are the effect of changes on
members' shareholding:

Rovised Previpus
Shareholding  Shareholding

Akseer Research (Private) Limited 25,0055 00055
Mr Ahdul Razzaq Jangda 0. 2 11.50%
Mr Muhammad Rafig 0.00% L0
Ms. Lubna 0% 4.25%
Mrs. Zohra 0.0 % 1.75%
Mr Rizwan 0.00%% 1.00%
Mr Samid LM% 0.75%:
Mr Muhammad Igbal Adhi 13, 00%% 8.75%

3R.00% 3800




17 SURPLUS ON REVALUATION OF PROPERTY

Balance ax on July 0F,
Transferred from revaluation reserve o
unappropriated profit on account of disposal of assels
Transferred to unappropriated profit in respect of incremental
depreciation charged during the vear - nef of deferred tax
Tax effect on incremental depreciation transferred
Lo unappropristed profit

Less: Relared deferred fiex Hability
Opening balance
Effect of disposal of asset
Effect of incremental depreciation transferred to unappropriated profit
Cloxing balance
Balance as on June 30 - net of deferred tax

2021 2020
Rupees Rupees
10,022,093 10,549,572
(1,507.372) =

(302,273) (374,510)
(123.463) (132,969)

5,088,985 10,022,093

(2941.805)[  (3,094,874)
437,138 -
123,463 152,969

2381, 304)  (1.941.903)

5,707,681 7,080,188

I7.1 On April 30, 2017, the Company carried oul revaluation of its office premises under market value basis
by an independent valuer, M/s. Zafar lgbal & Company, resulting in a surplus of Rs. 15,901,548, over

book values which were credited to surplus on revaluation of property.

I8 DEFERRED LIABILITIES Note
Emplovess' pratiity 18.1
Deferred tax liability 18.2

I8N0 Emplovees' Gratuity

Opening balance
Provision for the vear
Payment made during the year

202f 22
Rupees Rupees

3,918,924 2997491
I 071
2,997,491 3,376,521

921.433 505,900

- (885,000)
3918924 2,997 491
e

The Cempany has not deployved the services of any external expert for the valuation of staff retirement
benefit obligation as on the reporting date in accordance with the requirements of Projected Unit Credit
(PUC) method and has availed the simplifications given under the IFRS for SME's whereby the Company
hias accounted for the provision of the gratuity while ignoring the estimated future salary increases, future

services of existing employees and also ignoring the mortality factors.

182 Preferred rax lability comprises of the following:- Nore

Tuxable temporary differences
Accckerated tax depreciation
Deductible temporary differences
Provision for employees gratuity
Provision for doubtful debis
Investiments at fair value through profit or loss

Tax losses 18.2.1
Deterred max assel
Deterred tax asset not recognized 1822

2021 2024

Rupees Rupees
3,640,501 4,516,147
(1,136,488) (B39,661)
(22,96T) (503,300)
- (113,443)
(2,607,623} (3,976,431)
(3,767,078) (5,452,833)
(126,487) (936,688)
126,487 Hi6.688




(821 Breakup of umused fax fosves and tax credies iv as follows:-

_— . e—— e
T
Noermad busfness losses TMRT;E‘ I" Expiry Daie : Al 4 R;:rﬂlg.s

Tax vear 2019 4849084  June 30, 2023 (1,406.234) (3,203,028)
Linabsorbed tax depreciation 1,264,339 Indefinie {366,658) (366,658)
Minirmum tax (Year 2020) 363,252  June 30, 2025 (363,252) (363,252)
Capital loss 2019 289,952  June 30, 2022 (36.244) (43,493}
Capital loss 2021 3 481,882  June 30, 2024 {435,235)

(2607,623)  (3.976.431)

18.2.2 Deferred tax assel as at reporting date o the extent of Rs. 0.126 (2020; Rs, 0.937) million has not been
recognized because of the inherent uncertainties in forecasts of sufficient taxable profits in foreseeable
future against which such benefits can be utilized.

2021 2020
19 TRADE AND OTHER PAYABLES Note Rupees Rupees
Trade payahle 9.1 113,059,970 39067478
Accrued liabilities 192 7417937 354,956
Retained profit payable 35,193 283333
Withhalding tax pavable G20, T -
Sindh sales tax on services payable - net 848,312 -
Advance against sale of office 19.3 1,000,000 1000, 000

123,792,126 60,905,767
0T Includes Rs. 0,240 (2020: Rs, 0.952) million pavable to Directors and close family member.

19.2 Includes Rs. 2414 million (2020: Rs. Nil) pavable to Akscer Research {Private) Limited (an associated
company} on aceount of research and development charges.

I9.3 Represents amount received from buyer against sale of lease hold office premise situated at office
number 303, landmark plaza,

021 2020
2 SHORT TERM BORROWING Niwte Riipiees Rupees

From banking compoanies

- Necured and interest bearing

Running fnance 20.1 & 20.2 15,541,952 24,941,642

From refated pariy

Loan from Chief Executive Officer 4 BOH, -

Loan from Director 7,0 i

20.3 11,800,000 i
317342052 24,941 642

20.1 The Company has available running finance facility of Rs. 100 (2020; Rs. 100) million at markup of 1|
month KIBOR plus 2% from o banking company to meet working capital requirements. At reporting
date, the unavailed facility amounted 1o Rs. 84,457 (2020: Rs. 75.058) million.
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2.3

These facilities are secured agains: -
Eqguitable mortgage over following (6) properties of the Company with SECP registered charge.

G-9 and G-10, Ground Floor, Hussain Trade Centre, Plot Mo, 7, Sheet No, Sr-6, Serm Quarters, Shahrale
E-Ahaf, Karachi,

Office # 303 and 610, 3rd Floor and 6th Floor, Land Mark Plaza, Plol Survey No. 178, Sheet No. 5r-13,
Serai Quarters, Karachi, During the current year, the office no 610 has been diposed off by the company

afier obtaining NOC from the banking company. However, the charge on the said property has been
vacated subsequent to year end.

Pledge of shares against the banking facilities in CDC account amounting to Rs. 12,229,988 which
belong to customers, These are considered with a minimum margin of 35% on shares as per bank's
approved list,

15t Exclusive charge over shares amounting to PKE. 166,667 M duly registered with SECP.

Personal guarantees of all the Directors of the Company.

Represents unsecured and non interest bearing loan from directors. The loan is repayable on demand.

2 CONTINGENCIES AND COMMITMENTS

2.1

Y )

21.2

2811

Cormfingencies

The Company has not recorded provision for Workers' Welfare Fund for the vear ended June 30, 2014
amounting 1o Rs. 218490 respectively on the ground that issue of chargeability of WWF on such
companies is under litigation before the Honourable High Court of Sindh, whereby stay has been granted
to various companies. However, the Company itself has not challenged the levy in the Court and may be
required to pay the amount in case tax authorities issue any order in this respect.

T T L Tl

Commitments against unrecorded transactions executed before the vear end having settlement date
subsequent W vear end are as follows:

2421 2020
Rupees Rupees

For purchase of shares - ready market 146,832,069 19,764 820
Il —— o ——

Faor sale of shares - ready market 177 893 512 IR, 754, 1000
—_——

For purchase of shares - future counter - 139,138,665
[ —  —— ——}

Far zabe of shares - future counter - 135,697,505
i e e

The Company has given irrevocable financial bank puarantee in favour of Nationul Clearing Company of
Pakistan amounting to Rs. 15 (2020: Rs, 15) million. The available and unavailed balance as on June 30,
2020 amounting to Rs. 21.4 (20019: Rs. 29) million of which Rs. 6.4 (2020: Rs, 14) million respectively.




22 OPERATING REVENUE - NET

Cammmissiion fRciome

220 Represents brokerage income excliding sales fax from:

23 OPERATING AND ADMINISTRATIVE EXPENSEY

Equity brokerage including sales tax
1P Book building including sales ax

Less: Sindh siabes tax on services

Less: Commission paid to agents

= Imsnitational clients
- Individual customers

Salaries, allowanees and other benefits

Directors' remuneration
Postage and telephone
Fees and subscription
Depreciation
Amortization

Electricity charges
Internet and computer
Traveling expenses
Legal and professional charges
Repairs and maintenance
CDC charges

Printing and stationery
Enteriainment

Imsurance

NCCPL charges

Water and sewernpe
Penalty

Nofe

221

T2&73

Includes provision for gratuity amounting 1o Rs. 0.921 {2020: Ks. 0.506) million.

2021 202
Rupers Rupeex
111969334 45970910

144,313 -
112,213,647 43970010
(12,909.535) (5,289,774)

99 304,112 0,690,136
(23,929,948) (8,505 BiMd)

TEHIIM 32,094 332

19,439,057 TR77.525

79,865,055 32,812,611

99,304,112 40,690,136

15,667,145 8,304,399

12,051,348 5,976,360

1,268,947 997 755
67H. 596 208,399
1,682,496 695,413
141,967 141,967
1. 7M1 497 688,552
2,299,860 1,633,183
116,608 60259
294,200 702,860
388,837 209 381
1,772,480 1,343,992
240,853 155,484
471,856 288,136
66,136 42716
6,989,368 2.784.70
2144 22,8040
151,170 -
46,014,808 23,265 447

Represents penalty paid by a company in respect of order under section 161 for non withholding of taxes

for the year ended June 30, 2019,




24 FINANCE COST

Bank charges
Mark-up on mmming finance

25 OTHER EXPENSES

251

252

Auditors’ remuneration

Rescarch and development charges

Remeasurement loss on investments carried
at fair value through profit or loss

Provision for doubtful receivable

Lioss on disposal of investment property

Miscellaneous expenses

Auditors" remumeralion

Statutory audit
Ol of pocket
Cither services

Nfer

25.]
25.4

13
93 & 122
6.2

2021 2020
Rupees Rupees

312474 273,606
2,141,209 2355116
2,463,683 2628, 722
496, 100 319,000
16,906,742 4,261,429
- 3772400
D407 8346 1,040,048

450,000 .
372,216 293,513
17,632,904 9,686,419
80,000 1 &, 000
1000 10,000
206,100 | 15,006
496,100 319,000

This represents outsourcing of research work by the Company to M/s, Akseer Research (Private) Limited
(an associated company) for market reseach on vanous securities and overall economy for institutional
and retail clients of the company, The rescarch provides broader view about the listed companies and
ecomomic conditions of our country which helps the clients to take fair investment decisions according to

their investment strategies,

20 OTHER INCOME

- frinm financial assets

Mark up on PLS deposit accounts

Mark up on NCCPL deposits

Dividend from Pakistan Stock Exchange Limited
Capital gain on disposal of invesiments - net

- from other than financial assets

Crain on disposal of fixed assets - net

021 2020
Rupees Hupees

SEE,688 152,302

1,790,054 1,481,552

- 24,000

TATHTRE 353,104

9,746,530 2,010,958
1,517,173

11,263,703

2010958



2021 202
Nate Rupees Rupees
27 TAXATION - NET

Current 2,054,689 1,312,133
Prior year 17,655 (2,101)
Deferred 18.2 = -

1071344 1,310,054

- —

271 Rewrns for the tax year up to 2020 have been filed, which are deemed 1o be assessment order under
provisions of the Income Tax Ordinance, 2001, however the CIT has power to re-assess any of the five
preceding tix vears,

2021 2020
Rupees Rupees
27.2 Relationship befween fax expense and accounting profif
Accounting profit ]Eﬁ;ﬂl (3 ,4'?5.!293_!
Tax at applicable tax rate of 29% (3052,677) .
Effect of adjustments related to prior years 17,655 2,101
Effect of admissible and inadmissible deductions {751,146) {357.545)
Effect of tax losses 1,796,794 438 B0v
Effect of income under separate block of income 2,007,029 =
Effect of income under minimum tax regime 2,054,680 045,303
Effect of income under final tux regime - 3600
Effect of Minimum tax under section 113 - 363,252
(Mhers = (B35, 458)
2,072,344 1,310,054
28 REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES
Chief Executive Directors Executives
2021 2020 2021 2020 2021 2020
e il 1. L1 2 R -
Manageral remuneration T2 475 20K) 3412800 1850400 1.470,004 =
House rend 240,040 158,400 11376000 6l 6, B0 490,004 -
Conveyance allowance 120,000 79.200 568,500 08,400 245,000 -
Uinilitees 120,000 T2 00 568,800 8 400 245,000 -
Commssion - 48000 5,163,348 1,752.360 - -
1,200,000 1140000 10,831,348 4836360 2,450,000 -
No, of persons | I 4 4 1 o
_—




202t 2020
Note Rupees Rupees
g 20 FINANCIAL INSTRUMENT BY CATEGORY
- Af amortized cost
Long term deposiis i 2. 264,000 5,264 000
Trade debts 9 54,802,671 47,149,467
Commission receivable 1] £.007 866 3,203,273
Lans 1o directors B 24,932,768 26,661,374
Deposits and other receivables 12 58,943,850 19,214,630
Cash and bank balances 15 117,721,427 63,455,743
267,572,082 164,948 487
= Fair value through profit or foss
Short term investments i3 - 12 116,250

BT

77,004,737
£

Finuncial Linhilities
= Af amertized cost
Trade and other payables 1o 121,323,100 39,905,767
Short term borrowing 20 27,342,952 24,941,642
Mark-up accrued 489,009 193,250
l-l-?zl!ﬁ.ﬂﬁl 85,240, 659

200 Fingncial risk management

The Company's activities expose it 10 a variety of financial risks: credit risk, liquidity risk. market risk
(interest / mark-up rate risk and price risk) and credit risk. The Company's overall risk management
programme focuses on the unpredictability of financial markets and seeks to minimize potential adverse
cftects on the financial performance, Owverall, risks arising from the Company’s financial assets and
linbilities are limited, The Company consistently manages its exposure to financial risks without any
material change from previous period. However, the detailed disclosures related 1o EXPOSUre 10 VAris
risks and Company's risk management policies required under previousiy complied full [FRSs are not
required under IFRS for SMEs.

A RELATED PARTY TRANSACTIONS

Related parties comprise of directors and key management personnel. Year end balances of reluted parties are
disclosed in the relevant notes to these financial statements. Details of remuneration and perquisites paid to

Chief Executive and Directors during the year are disclosed in note 28, Transactions with related parties are as
follows:

2021 2020

Names of related party / Nature of iransactions Rupees Rupees
Chief Execurive and Direciors

Sales af shares on behalf of Chiefl Exscutive 13,189,777 T0.833.771

Satles of shares on behalf of Directors 115,745,869 12,350,449

Purchases of shares on behalf of Chief Executive 6,780,575 BE7.982 765

Purchases of shares on behalf of Directors 164,741,241 11,845,047

Purchases of investment properties from Chiel Executive - 6, 500,000



Niter

Nomees o related party 7 Notire of framsacifons
Chief Executive and Directors

Sale of investment properiies o Direclors
Commission earned from brokerage transactions with
Chiel Executive
Commission earned from brokerage transactions with Directors
Loan repaid by Direcior
Loan paid o Directors
Loan repaid by Company to Director
Loan obtained from Director
Loan repaid by Company 1o CED
Loan abtained from CEO

Members and Close Family Members

Salary paid 1o members and close family members
Commission eamed from brokerage transactions with
members and close family members
Sales of shares on behalf of members and close family members

Purchases of shares on behalf of members and close
family members

Akseer Research (Privare) Limited - associated Company

Purchase of services during the vear 25
Fayments made during the year

3 CAPITAL ADEQUACY LEVEL

JLd

JL11

Total Assers L1
Less: Total Liahilities

Lizss: Surplus on revaluation of property
Capital Adeguacy Level

2024 2020
Rupees Eupees
6,050,000 .
34,886 | .567.236
9,012,538 495 979
42,708,044 12,719.39]
41,174,438 16,031,532
25 000,000 12,719,391
32,000,000 16,031,532
6,000, (10 .
10,500,000 -
1,512,000 | 632,00
744,209 2.2901,312
15,783,091 2,306 448
14,896,725 25 496,741
16,906,742 4,261,429
14,492,384 4,261,429
296,026,982 221,267,993
(155,543,011}  (89,23%.150)
(3.707,681) {7,080,188)
3111 134,776,290 124,949 555

While determining the value of total assets of the TREC Holder. notional value of the TRE cenificate
held by M/s. Alfa Adhi Securities (Private) Limited as at the vear ended June 30, 2021, as determined b

the Pakistan Stock Exchange has been considered.

Disclosure has been provided in pursuant of the requirements of 'Limit on Assets Under Custody Regime'

read with Regulation 6.8 of CDC regulations.



| 32 COMPUTATION OF NET CAPITAL BALANCE AS
| . AT JUNE 30, 2021

| CURRENT ASSET

Cash and bank balarnces
Cash in hand
‘ Bank balances pertaining to brokerage house
Bank balance pertaining to clients

The pasit againss
- Regular Trading Exposure
- Future Trading Exposure
« Future Market Losses

Trade receivables
Book value
Less: Over due for more than 14 days
Halance generated within 14 days and / not yet due

Securities purchased for the client and held by the member
where payment has not been received in 14 days

Commivsion receivabie

Total Current Assels

CURRENT LIABILITIES

Fraide payable

Book value
Less: Cwer due for more than 30 days

Cither hiabilites
Total Current Liabilities
NET CAPITAL BALANCE

320 Odher Liahilitiex

Trade linbilities overdue for more than 30 days
Acerued liabilities

Retained profit payable

Withholding tax pavable

Sindh sales tax on services payable

Advance against sale of office

Mark-up accrued

Short term borrowing

Nore

15
15

Fd bk b

1]

3.1

321
B
A-B

9
9
19
&)
19
9
20

64,731
4,596,726
113,059,970

117,721,427

29 500, (MY
16,500,001
1373617

47,373,617

165,095,044

54,802,671
(14,384,796

40,417,875

6.964.308

3,907 566

218,385,593

113059970
(15,719,901)

97,340,069
54,284,018

151,624,087

66,761,506

Rupees

15,719,901
TAIT.HYY
B35,193
620,704
Hi8.311
1,004,000
489,004
27.342,952

54,284,018




I3

COMPUTATION OF LIQUID CAPITAL AS AT JUNE 30, 2021

Hewd of Account

Fafue in

Pak Rupees

Hair Cur /
Aclfustrenis

Net Adfusted
Vil

ASSETS

Property & Equipment

21,027,754

1 00,00

Intangible Assels

1 06,005

Investment in Covernmenl Securities

2,916,964

Imvestment in Debi. Securities

I listed than:

k. 5% of the balance sheet value in the case of tenure up to
| weur

i, 7.5% of the balance sheect walue, in the case of tenure
from 1-3 vears,

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

IT unlisted than:

L [0% of the balance sheet value in the case of tenure up
10 | vear.

il. 12.5% of the balance sheet value, in the case of tenure|
fronm 1-3 vears.

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

Investment in Equity Securities

i. If listed 15% or VaR of each securities on the cut-off
date as computed by the Securities Exchange for
respective secunties whichever is higher,

il If unlisted, 100% of carrving value.

1.6

Irvestment i subsidiaries

1.7

Invesiment in associated companies/undertaking

i If listed 20% or VaR of cach securities as computed by
the Securitics Exchange for  respective
whichever is higher

securilies

. M unlisted, 100% of net valoe.

Statutory or regulatory deposita/basic deposits with the
exchanges, clearing house or central depository or any
other entity

16,714,000

TOh. Ol

1.%

Margin deposits with exchange and clearing house.

47,373,617

47373617

110

Deposit with authorized imermediary against borrowed
securitees under SLA

1.11

Other deposits and prepavments

.12

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

100 in respect of mark-up accrued on loans to directors,
subsidiaries and other related parties

1.13

Dividends receivables

L.14

Amounts receivable against Repo financing.
Amount paid as purchaser under the REPO agreement
| Securities purchased under repo arrangement shall nof

be fncluded fn the Investmienes, )




Hewd of Accouni

Filize i
Pak Rupees

Hair Cur #
Adljustmernis

Net Adjusted
Value

L.15

i. Short Term Loan To Emplovees: Loans are Secured and
Die for repayvment within |2 months

it Income tay refunds dee from Goverimment

4,510,182

| (0. R

in. Recevables other than trade receivables

30,960,367

1 (b0 W0

1-16

Receivables from clearing house or securities
exchange(s)

[00%% value of claims other than those on account off
entitlements against trading of securities in all markets]
in::tud'mE MTM Eﬂins.

Receivables from cusiomers

i. In case receivables are against margin financing, the
sggregate if

(i) value of securities held in the blocked aceount after
applying VAR based Haircun,

{ii) cash deposited as collateral by the financee

{ii1) 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.

it 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 borrowings I
under SLEB, the amount paid to NCCPL as collateral upon
entering into contract,

fii. Net amount after deduciing haireut

iv. In case of other trade receivables not more than 5 days
overdug, 0% of the net balance sheet value.
iv. Balance sheet value

25,612,758

¥. In case of other trade receivables are overdue, or 5 days
of more, the aggregate of

() the market value of securities purchased for customers
and held in sub-accounts after applying VAR based
haircuis,

(11} cash deposited as collateral by the respective customer
and

(iii ) the market value of securities held as collateral after
applving VaR based haircuts.

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

20,721,966

8,045,204

11,776,672

vi. 100% haircut in the case of amouni receivable form
related parties.

8,467,947

100.00%%

Cash and Bank balances

1. Bank balance - proprietary accounts

4,596,726

4,596,726

ii. Bank balance - customer accounts

113.059.970

1 13,059,970

. Cish in hand

64,731

64,73 1

Subscription money against Investment in IPOVoffer for
Sale: Mo haircit if shares have not been alloiied or are not
mecluded in the investments of securities broker.

ed 1]

Total Assets

19‘&.“%9113

202,484,474




5

; Value in Hair Cut /| Net Adjusted
e Hiowl of Accamat Pak Rupees | Adjustments | Value
2 LIABILITIES
2.0 [ Trade Pavables
i. Pavahie o exchanges and clearing house - - =
ii. Pavahle agalnst levernged market products = = =
ifi. Payahble to customers 113,059,970 - 113,059,970
1.1 |Corrent Linhillties
i. Statutory and regulstory dues . - -
i, Accrunls and other poyables 7427937 - 7427937
iil. Short-term borrowings 27,342,952 - 27342 952
iv, Current portion of suberdinated loans - - -
v. Current portion of long term liabilities | - - -
vi. Deterred Liakilities - = =
vil. Provision for taxation - -
wiil. Other liabilities as per accounting principles and included
in the financial statements 3,793,228 3,793,228
&8 | Mon-Current Liabilitics
i, Lowg=-Term financing - -
a. Long-Term financing oblained from financial institution:
|0% haircut in case of long term porion of financin
abfained from a financial institution Including amount due
prainsl finance lease
il Staff retirement benefits I 918,924 3.5918.5924
i hther mon-current Hobilftlexs a8 per gecounting
ey ennnad dnoden e jaf stafemeniy ] i
14 |[Subordinated Loans
L T00% of Subordinated loans which flfil the conditions
specified by SECP are alfowed to be deducted; e -
The Schedule 111 provides that 100% haircut will be allowed
aesinst subordinated Loans which fulfill the conditions
specified by SECP. In this regard, following conditions are
spet i I"II: ;; = =
@ Loan agreement must be exccuted on stamp paper and mast
clearly reflect the amount to be repaid after 12 months of
reporting period = =
b, Mo hireut will be allowed against short term portion which
is repavable within next 12 months. i )
€. In case of early repayment of loan, adjustment shall be
made to the Liquid Capital and revised Liquid Capital
statement must be submitted to exchange. . -
it Swhordingted foans whick do mor fulfil the condinions
specified by SEC i
L5 JAdvance against shares for increase in eapital of securities
broker =
1060% haircur may be allowed in respect of advance against
shares if i a
a, The existing authorized share capital allows the proposed
cnhanced share capital =
b. Board of Directors of the company has approved the
ingrease in capatal - L
¢, Felevant Regulatory approvals have been obtained - -
d. Therz is no unressonable delay in issue of shares against
advance and all regulatory requirements relating o the| ; = -
increqse in paid up capital have been completed.
e Auditor is satisfied that such advance is against the increase
2.6 | Total Liabilities 155,543,011 153,543,011




; Fafue in Hair Cud / Net Aafusred
o i Pak Bupeer | Adjustments rarf.-e
3 RAMKING LIABILITIES RELATING TO:
4.1 Concentration in Margin Financing
The amount calculated client - 1o - client basis by which
any amount receivable from any of the financees exceed
[0% of the aggregate of amounts receivable from todal
financees. . - ;
41 |Concentration in securities lending and borrowing

.Th:: amount by which the aggregate of

(i} Amount deposited by the borrower with NCCPL

(11) Cash margins paid and

(iii) The market value of securities pledged as marging
exceed the | 10% of the market value of shares borrowed

i3

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 aggregaie of:

(i} the 50% of Haircut multiplied by the underwriting
commitments and

(i1} the value by which the underwriting commitments
exceeds the market price of the securities.

In the case of rights issue where the market price of
securities is greater than the subscription price, 5% of the
Haircut multiplied by the net underwriting

(b} in any other case 3 12.5% of the net underwriting

cominitimenls

34

(Negative equity of subsidiary

I'ne amount by which the total assets of the subsidiary (
excioding any amount due from the subsidiary) exceed the
total liabilities of the subsidiary

Forcign exchange agreements and foreign currency

Ipusilinn.i

5% of the net position in foreign curmency. Net posilion in
foreign currency means the difference of tofal assets
{denominated in foreign currency less total liabilities
denominated in foreign currency

Amount Payable under REPO ]

Repo adjustment

In the case of Mnancier/purchaser the twotal amount
receivible under Repo less the 110% of the market value
of underlying securities,

In the case of financee/seller the marker value o
underlying securities after applying haircut less the total
amount received less value of any securities deposited ns
collateral by the purchaser afier applying haircut less any
cash deposited by the purchaser,




Head of Account

Fulie in
Pak Rupees

Hair Cut /
Adesimenis

Net Adjusied
Vilue

Concentrated proprietary positions

I7 the market value of any security is between 25% and
31% of the total proprietary positions then 5% of the value
of such security. If the market of a security exceeds 51%
ol the proprietary position, then 10% of the value of such|
RECUrTY

39

COrpening Positions in fuiures and oplions

i. In case of customer positions, the total margin
requirements in respect of open positions less the amount
of cash deposited by the customer and the value of]
securities held as  collaweral [ pledged with securities
exchange after applying VaR haircuts

i In case of proprietary positions , the tolal margin
requirements in respect of open positions to the extent not
olready met

A10

Short scll positions

1. Incase of customer positions, the market value of shares
sold short in ready market on behalf of customers after
increasing the same with the VaR based harcuts less the
cash deposited by the customer as collateral and the value
of securities held as collateral afier applying VAR based
Haircuts

il Incase of proprictary positions, the market value of
shares sold short in neady market and not yet settled
increased by the amount of VAR based haircut less the
value of securities pledged as collateral after applying
haircuts,

3.1l

Tarsinl Hﬂulrﬁu! Liahilfries

Calculation Summary of Liguid Capital:

i
2
L)

Adjusted value of Assets (serial number 1.20)
Less: Adjusted vialue of liabilities (serial nuomber 2.6)
Less: Total ranking liabilities (series number 3.11)

202,484,474
(155,543,011)

46,941,463




34 GENERAL
F4.0 Figures have been rounded off to the nearest Rupee.

F4.2 Number of employees as at reponing date and average number of employees during the vear were 29
(2020: 32) and 32 (2020 34) respectively.

J4.3 As al reporting date, securities held in the name of sub-sccount holders (clients) amounted to Rs.
2,380,035 (2020 Rs, 1,220.703) million comprising of 114,038,615 (2020: B7,496.466) shares.

35 DATE OF AUTHORIZATION FOR ISSUE

These financial statements were authorized for jssue on [0 & DET 20 by the Board of Directors of the
Commpainy

€ Wz co

(e

Chief Executive




