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n connection with our audit of the financial statements, our responsibility is to read the other information
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;;at'emeﬂtS or our knowledge obtained in the audit or othf:rmse appears to be materially misstated. If, based
onthe work we have performed, we conclude thalt there is a rr_\ater_nal misstatement of this other information,
e are required to report that fact. We have nothing to report in this regard.

pesponsibilities 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.

Board of directors are 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

frorm_ 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

;ﬁggcrdance with ISAs as applicable in Pakistan will always detect a material misstatement when it exists.

thy itoe:rdents can arise from fraud or error and are considered material if, individually or in the gggregate,

ﬁnanciaT stfeasonably be expected to influence the economic decisions of users taken on the basis of these
atements.
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CMA SECURITIES (PVT.) LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2024

2024 2023
Note Rupees Rupees
ASSETS
NON CURRENT ASSETS
Property and equipment 4 221,435 264,614
Intangible assets 5 2,536,480 2,545,600
Long term investment 6 31,590,217 42,757,556
Long term deposits 7 205,000 605,000
34,553,132 46,172,770
CURRENT ASSETS
Investment at fair value through profit or loss 8 22,584,056 14,396,250
Trade deposits, short term prepayments and current
account balance with statutory authorities 9 236,656 e
Tax deducted at source/advance income tax 10 942,588 944,677
Cash and bank balances 11 2,827,991 242,151
26,591,291 15,583,078
61,144,423 61,755,848
EQUITY AND LIABILITIES
SHARE CAPITAL AND RESERVES
Share capital
Share capital 12 35,000,000 35,000,000
Revenue reserve
Un-appropriated profit 13,898,219 3,574,331
Capital reserve
Fair value adjustment reserve 3,609,691 16,251,410
52,507,910 54,825,741
Long term loan from director ‘ 13 5,000,000 5,000,000
57,507,910 59,825,741
NON CURRENT LIABILITIES
Deferred taxation 14 1,474,381 -
CURRENT LIABILITIES
Deposits, accrued liabilities and advances 15 132,838 125,640
Trade and other payables 16 427,110 202,283
Loan from related party 17 1,602,184 1,602,184
Provision for taxation and levies 18 - -
2,162,132 1,930,107
CONTINGENCIES AND COMMITMENTS 19 - -
61,144,423 61,755,848
The annexed notes form an integral part of these financial statements.
r ,
HIEF EXECUTIVE DIRECTOR
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‘MA SECURITIES (PVT.) LIMITED
STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Note Rupees Rupees
(Restated)

Commission income 20 41,976 -
Dividend income 6,165,644 2,906,269
Un-realised gain on remeasurement of investment 5,257,100 »
Capital gain on investment in listed securities 2,565,943 .

14,030,663 2,906,269
Direct expenses 21 (272,136) (50,519)

13,758,527 2,855,750
Operating expenses 22 (2,292,258)| | (2,624,856)
Other operating expenses 23 (224,827)[ | (2,302,757)

(2,517,085) _ (4,927,613)
OPERATING PROFIT/ (LOSS) 11,241,442 (2,071,863)
Finance cost 24 (90) (1,725)
PROFIT/ (LOSS) BEFORE LEVIES AND INCOME TAX 11,241,352 (2,073,588)
Levies 25 (920,242) (435,940)
PROFIT/ (LOSS) BEFORE INCOME TAX 10,321,110 (2,509,528)
Income tax 26 2,778 -
PROFIT/(LOSS) FOR THE YEAR 10,323,888 (2,509,528)
Earnings per share-basic and diluted 27 29.50 (7.17)

The annexed notes form an integral part of these financial statements.

-

b Mot

DIRECTOR

CHIEF EXECUTIVE
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MA SECURITIES (PVT.) LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNF 30, 2024

2024 2023
Note  Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Profit /(loss) before taxation and levies 11,241,352 (2,073,588)
Adjustments of items not involving movements of cash:
Depreciation 4 43,180 37471
Amortization 5.2 9,120 11,400
Dividend income (6,165,644) (2,906,269)
Unrealised gain on remeasurement of investment (5,257,100) .
Capital gain on sale of investment (2,565,943) .
Unrealised loss on remeasurement of investment 23 - 2,302,757
(13,936,387) (554,641)
Operating cash Flows Before Working capital changes (2,695,035) (2,628,229)
(Increase) / Decrease in Working Capital
(Increase) / decrease in current assets * “
Trade deposits, short term prepayments (236,656)
Increase / (decrease) in current liabilities
Deposits, accrued liabilities and advances 7,198 20,701
Trade and other payables 224,827 (15)
(4,631) 20,686
Cash used in from Operations (2,699,666) (2,607,543)
Taxes/levies paid (915,375) (443,856)
Dividend received 6,165,644 2,906,269
Net Cash Generated From/(Used In) Operating Activities 2,550,603 (145,130)
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditure - (100,950)
Investment at fair value acquired (122,826,915) -
Proceeds from sale of investment at fair value 122,462,152 -
Security deposit refunded 400,000 -
Net Cash Generated From/(Used In) Investing Activities 35,237 (100,950)
CASH FLOWS FROM FINANCING ACTIVITIES - -
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 2,585,840 (246,080)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 242,151 488,231
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR A 2,827,991 242,151
A - Cash and Cash Equivalents
Cash and bank balances 11 2,827,991 242,151
2,827,991 242,151

The annexed notes formjan integral part of these financial statements.
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DIRECTOR
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CMA SECURITIES (PVT.) LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Rupees Rupees
Profit/ (loss) for the year 10,323,888 (2,509,528)
Items that will not be reclassified subsequently to
profit or loss account - )
Items that may be reclassified subsequently to
profit or loss account
(Loss)/ gain on available for sale investment (11,167,339) 515,882
Less: Related deferred tax (1,474,381) -
Other comprehensive (loss)/income for the year (12,641,720) 515,882
Total comprehensive loss for the year (2,317,832) (1,993,646) %

The annexed notes form an integral part of these financial statements.

Powen”

DIRECTOR

(

CHIEF EXECUTIVE
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SECURITIES (PVT.) LIMITED

ATEMENT OF CHANGES IN EQUITY
TOR THE YEAR ENDED JUNE 30, 2024

Un- Fair value Long term
Patdup | ropriated | adjustment | - Subtotal o Total
i profit reserve
M u p e e 9

Balance as at June 30, 2022 35,000,000 6,083,859 15,735,528 56,819,387 5,000,000 61,819,387
1 oss after taxation N (2,509,528) (2,509,528) s (2,509,528)
Other comprehensive income . s 515,882 515,882 2 515,882
Total comprehensive loss for the year - (2,509,528) 515,882  (1,993,646) - (1,993,646)
Balance as at June 30, 2023 35,000,000 3,574,331 16,251,410 54,825,741 5,000,000 59,825,741
Profit after taxation - 10,323,888 - 10,323,888 - 10,323,888
Other comprehensive loss - - (12,641,720)| (12,641,720) - (12,641,720)
Total comprehensive loss for the year - 10,323,888  (12,641,720)  (2,317,832) - (2,317,832)
Balance as at June 30, 2024 35,000,000 13,898,219 3,609,691 52,507,910 5,000,000 57,507,910
The annexed notes form an integral part of these financial statements.
CHYEF EXECUTIVE DIRECTOR
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FCURITIES (PVT.) LIMITED
'S TO THE FINANCIAL STATEMENTS
T'HE YEAR ENDED JUNE 30, 2024

COMPANY AND ITS OPERATION

CMA Securities is a (Private) Limited company incorporated on May 25, 2006 under the repealed Companies Ordinance, 1984.
It is engaged in the business of stock brokerage, investment counseling and register services. It is corporate TRE certificate
holder of Islamabad Stock Exchange Limited. Registered office is situated at 6-A, Block-IT, Ground Floor, Gulberg Heights,
Gulberg-11, Lahore. The company is holder of Trading Right Entitlement Certificate (TREC) of Pakistan Stock Exchange.

The company is holder of Trading Right Entitlement Certificate-TREC (Trade Only) of Pakistan Stock Exchange.

BASIS OF PREPARATION

STATEMENT OF COMPLIANCE

These financial 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 Standard for Small and Medium Sized Entities (IFRS for SMEs) issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017.

Where provisions of and directives issued under the Companies Act, 2017 differ from the IFRS for SMEs, the provisions of and
directives issued under the Companies Act, 2017 have been followed.

BASIS OF MEASUREMENT

These financial statements have been prepared under the historical cost convention except as disclosed in the accounting
policy notes.
FUNCTIONAL AND PRESENTATION CURRENCY

The financial statements are presented in Pakistani Rupee, which is the company's functional and presentation currency.

JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

The preparation of financial statements in conformity with approved accounting standards requires the use of certain critical
accounting estimates. It also requires management to exercise its judgment in the process of applying the company's
accounting policies. Estimates and judgments are continually evaluated and are based on historical experience and other
factors, inciuding expectations of future events that are believed to be reasonable under the circumstances.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revision 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 revision and future
periods if the revision affects both current and future periods.
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gments and estimates made by management that may have a significant risk of material adjustments to the financial
tatements in subsequent years are as follows:

Useful lives, residual values and depreciation method of propetty and equipment

Useful lives, residual values and amortization method of intangible assets

Impairment loss of non- financial assets other than inventories

Valuation of investment in ordinary shares of ISE Financial Services Limited

- Provision for doubtful account receivables

- Estimation of provisions

- Estimation of contingent liabilities

. Current income tax expense, provision for current tax and recognition of deferred tax asset

3 MATERIAL ACCOUNTING POLICY INFORMATION
3.1 PROPERTY AND EQUIPMENT

Property and equipment are stated at cost less accumulated depreciation and accumulated impairment losses (if any).

Depreciation is charged on reducing balance method at the rates mentioned in the relevant notes to the financial statements.
Depreciation on additions is charged for the day in which an asset is ready to use while no depreciation is charged for the day
in which an asset is disposed off. Normal repair and maintenance is charged to revenue as and when incurred, while major
renewals and replacements are capitalized. The useful lives, residual values and depreciation method are reviewed on a
regular basis. The effect of any changes in estimate is accounted for on a prospective basis.

Gain or loss on disposal of property and equipment, if any is taken to profit or loss.
3.2 INTANGIBLE ASSETS

Intangible assets with finite useful life are stated at cost less amortization and impairment, if any. The carrying amount is
reviewed at each reporting date to assess whether it is in excess of its recoverable amount, and where carrying value exceeds
estimated recoverable amount, it is written down to estimated recoverable amount. The useful lives, residual values and
amortization method are reviewed on a regular basis. The effect of any changes in estimate accounted for on a prospective
basis.

3.2.1 Membership card and offices

This is stated at cost less impairment, if any. 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 is written
down to its estimated recoverable amount.

3.2.2 Computer Software

Expenditure incurred to acquire identifiable computer software and having probable economic benefits exceeding the
cost beyond one year, is recognized as an intangible asset. Such expenditure includes the purchase cost of software
(license fee) and related overhead cost.

Costs associated with maintaining computer software programs are recognized as an expense when incurred.

Costs which enhance or extend the performance of computer software beyond its original specification and useful life is
recognized as capital improvement and added to the original cost of the software.

Computer software and license costs are stated at cost less accumulated amortization and any identified impairment loss
and amortized through reducing balance method.

Amortization is charged when asset is available for use until asset is disposed off.
3 METHOD OF PREPARATION OF CASH FLOW STATEMENT

The cash flow statement is prepared using indirect method.

3.3 FINANCIAL ASSETS

Financial assets are classified in the following categories; Held-to-maturity, at fair value through profit or loss, available-for-
sale and loans and receivables. The classification depends on the purpose for which the financial assets were acquired.
Management determines the classification of its financial assets at initial recognition.
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Held to Maturity

The investments with fixed maturity, if any, that the company has to positive alont ol abilly to halé B meniThy. Fick
to maturity investments are initially measured at fair value plus transaction costs and are subsequently stated at
amortized cost using the effective interest rate method less impairment, if any. These ate classified as curfent and non-
current assets in accordance with nature of investment.

3.3.2 Al fair value through profit or loss

Investments classified as held for trading are included in the category of financial assets at fair value through profit or
loss. These are listed securities that are acquired principally for the purpose of generating a profit from short term
fluctuations in price or dealer's margin.

All investments are initially recognized at cost, being the fair value of the consideration given excluding acquisition
charges with the investment. After initial recognition, investments are measured at their fair values. Unrealized gains
and losses on investments are recognized in profit or loss of the period.

Fair values of these securities representing listed equity and debt securities are determined by reference to stock
exchange quoted market prices at the close of the business on reporting date.

3.3.3 Available-for-sale

Investments which are intended to be held for an undefined period of time but may be sold in response to the need for
liquidity or changes in interest rates are classified as available-for-sale.

Subsequent to initial recognition at cost, these are premeasured at fair value. The Company uses latest stock exchange
quotations to determine the fair value of its quoted investments whereas fair value of investments in un-quoted
companies is determined by applying the appropriate valuation techniques. Gains or losses on available-for-sale
investments are recognized directly in other comprehensive income until the investments are sold or disposed-off, or
until the investments are determined to be impaired, at that time cumulative gain or loss previously recognized in other
comprehensive income, is re-classified from equity to profit or loss as re-classification adjustment.

3.3.3 Loans and Receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market. They are included in current assets, except for maturities greater than twelve months after the reporting
date, which are classified as non-current assets. Loans and receivables comprise trade debts, loans, advances, deposits,
other receivable and cash and bank balances in the statement of financial position.

3.4 FINANCIAL LIABILITIES

Financial liabilities are initially measured at cost, which is the fair value, of the consideration given and subsequently carried
at amortized cost using effective interest rate method.

3.5 OFF-SETTING OF FINANCIAL ASSETS AND FINANCIAL LIABILITIES

A financial asset and a financial liability is offset and the net amount is reported in the financial statements if the Company has
a legally enforcezble right to set-off the transaction and also intends either to settle on a net basis or to realise the asset and
settle the liability simultaneously.

3.6 TRADE DEBTS AND OTHER RECEIVABLES

Trade and other receivables are recognised and carried at transaction price less an allowance for impairment. A provision for
impairment of trade receivables is established when there is objective evidence that the Company will not be able to collect all
amounts due according to the original terms of the receivables. The amount of the provision is recognised in the statement of
profit or loss. Bad debts are written-off in the statement of profit or loss on identification. |

r
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3.14

VISIONS

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that the Company will be required to settle the obligation, and a reliable estimate can be made of the amount of the
olw]jga!i(\n d

The amount recognised as a provision is the best estimate of the consideration required to settle the present obligation at the
end of the reporting period, taking into account the risks and uncertaintios su rtounding the obligation,

Where the effect of the time value of money is material, the amount expected to be required to settle the obligation is

recognised al present value using a pre-tax discount rate. The unwinding of the discount is recognised as finance cost in the
statement of profit or loss,

When some or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the
receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the
receivable can be measured reliably.

As the actual outflows can differ from estimates made for provisions due to changes in laws, regulations, public expectations,
technology, prices and conditions, and can take place many years in the future, the carrying amounts of provisions are
reviewed at each reporting date and adjusted to take account of such changes. Any adjustments to the amount of previously
recognised provision is recognised in the statement of profit or loss unless the provision was originally recognised as part of
cost of an asset.

CONTINGENT LIABILITIES

A contingent liability is disclosed when the Company has a possible obligation as a result of past events, whose existence will
be confirmed only by the occurrence or non-occurrence, of one or more uncertain future events not wholly within the control
of the Company; or the Company has a present legal or constructive obligation that arises from past events, but it is not
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, or the amount of
the obligation cannot be measured with sufficient reliability.

FOREIGN CURRENCY TRANSACTIONS AND TRANSLATION

Transactions denominated in foreign currencies are translated to Pakistan Rupees at the exchanges rate ruling at the date of
transaction.

Monetary assets and liabilities in foreign currencies at reporting date are translated into Pakistan Rupees at exchange rates
ruling on that date. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in
the profit or loss.

IMPAIRMENT OF NON-FINANCIAL ASSETS

The assets that are subject to depreciation or amortisation are assessed at each reporting date to determine whether there is any
indication that the assets are impaired. If there is an indication of possible impairment, the recoverable amount of the asset is
estimated and compared with its carrying amount.

An impairment joss is recognized if the carrying amount of an asset exceeds its estimated recoverable amount. The impairment
loss is recognised in the statement of profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease,

An impairment loss is reversed only to the extent that the asset carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortisation, if no impairment loss had been recognised. The Company
recognises the reversal immediately in the statement of profit or loss, unless the asset is carried at a revalued amount in
accordance with the revaluation model, Any reversal of an impairment loss of a revalued asset is treated as a revaluation
ncrease.
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;NUE RECOGNITION

venue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the amount of
revenue can be measured reliably. Revenue is measured at the fair value of the consideration received or receivable, net of any
direct expenses. Revenue is recognized on the following basis:

- Brokerage, consultancy and advisory fee, commission etc, are recognized as and when stich services are provided.

- Profit on saving accounts, profit on exposure deposits and markup on marginal financing is recognized at effective yield
on time propottion basis,

- Gains/ (losses) arising on sale of investments are included in the profit ot loss In the period in which they arise.

- Dividend income is recorded when the right to receive the dividend is established.
- Unrealized capital gains / (losses) arising from mark to market of investments classified as at financial assets at fair
value through profit or loss are included in profit or loss for the period in which they arise.

: s ) . 1 T4 : 1 / i
- Unrealised gains / (losses) arising on revaluation of securities classified as ‘fair value through profit or loss” are included
in profit or loss in the period in which they arise.

- Other revenues are recorded, as and when due, on accrual basis.

3.16 BASIC AND DILUTED EARNINGS PER SHARE

The Company presents basic and diluted earnings per share (EPS) for its shareholders. Basic EPS is calculated by dividing the
profit or loss attributable to ordinary shareholders of the company by the weighted average number of ordinary shares
outstanding during the year. Diluted EPS is determined by adjusting the profit or loss attributable to ordinary shareholders
and the weighted average number of ordinary shares outstanding for the effects of all dilutive potential ordinary shares, if
any.

~1

3.17 RELATED PARTY TRANSACTIONS

Transactions and contracts with the related parties are carried out at an arm's length price determined in accordance with
comparable uncontrolled price method except reason disclosed in relevant note to the financial statements, if any. Transactions
with related parties have been disclosed in the relevant notes to the financial statements.

3.18 TRADE DATE ACCOUNTING

All "regular way" purchases and sales of financial assets are recognized on the trade date, i.e. the date on which the Company
commits to purchase or sell an asset. Regular way purchases or sales of financial assets are those, the contract for which
requires delivery of assets within the time frame generally established by regulation or convention in the market.

3.19 CHANGE IN ACCOUNTING POLICY

During the vear the Institute of Chartered Accountant of Pakistan (ICAP) have withdrawn the Technical Release 27 and issued
guidance - "Application Guidance on Accounting for Minimum Taxes and Final Taxes". The said guidance requires certain
amounts of tax paid under minimum tax (which is not adjustable against future income tax liability) and final tax regime to be
shown separately as a levy instead of showing it in current tax.

Accordingly, the impact has been incorporated in these financial statements retrospectively in accordance with the
requirement ofapplicable reporting framework. There has been no effect on the statement of financial position, the statement of
changes in equity, the statement of cash flows and earning per share as a result of this change except the following effect on
statement of profit or loss:

2024 2023
After After
Had there been no| 1™Pact of | incorporating [Had there bt_:en Impact ?f incorporating
P change in effects of no changein | changein effects of
@n accounting change in accounting | accounting | changein
accounting policy . .
policy accounting policy policy accounting
policy policy
Effect on statement of profit or loss
Profit/ (loss) before income tax 11,241,352 (920,242) 10,321,110 (2,073,588) (435,940) (2,509,528)
Levies - (920,242) (920,242) - (435,940) (435,940)
Income tax expense (917,464) 920,242 2,778 (435,940) 435,940 -
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PROPERTY AND EQUIPMENT

B — e

= WDV
ost — ——
Particulars As at Depreciation tTune | Asat]June
30 nuocn.wzm Additions Asat June |Rate As at June Charge for >wcw NHO 4 30, 2024
2 30, 2024 % 30, 2023 the year z e
OWNED Rupees--- S — I Rupees--====""""""
Furniture . 34,175
E”:_ re .m:& fixtures 184,425 - 184,425 10 146,454 3,797 150,251 100585
Office equipments 430,601 - 430601 10 296,618 13,398 310,016 .
Computer Equipment 100,950 - 100,950 30 G.\mmw 25,078 42,435 58,515
Electric installation 44,040 - 44,040 10 34973 907 35,880 8,160
760,016 - 760,016 495,402 13180 538,582 221,435
41 PROPERTY AND EQUIPMENT
Cost Depreciation WDV
Particulars As at June Additi As atJune |Rate| As atJune Charge for | AsatJune | As at June
30, 2022 tHons 30, 2023 % | 30,2022 | theyear 30, 2023 30, 2023
Rupees Rupees
OWNED
Furniture and fixtures 184,425 - 184,425 10 142,235 4,219 146,454 37,971
Office equipments 430,601 - 430,601 10 281,731 14,887 296,618 133,983
Computer Equipment - 100,950 100,950 30 i 17,357 17,357 83,593
Electric installation 44,040 - 44,040 10 33,965 1,008 34,973 9,067
1
659,066 100,950 760,016 45793 37471 495,402 264,614
Rupees Rupees
4.2 Allocation of Depreciation: Note 2024 2023
Operating expenses 22 43,180 37,471

ey p—— g
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2024 2023

Note Rupees Rupees
INTANGIBLE ASSETS
Trading right entitlement certificate (TREC) 5.1 2,500,000 2,500,000
Computer software 5.2 36,480 45,600

2,536,480 2,545,600

51 It represents Trading Right Entitlement Certificate (TREC) received from the Pakistan Stock
Exchange Limited without any additional payment, in lieu of TREC issued by the Islamabad
Stock Exchange Limited, surrendered on, January 10, 2016 on the consequence of Scheme(s) of
Integration approved by the Securities and Exchange Commission of Pakistan vide Order No.
01/2016 dated January 11, 2016 under regulation 6 (8) of the Stock Fxchange (Corporatization,
Demutualization and Integration) Regulations, 2012. This is carried at cost less acumulated
Impairment.

2024 2023
Note Rupees Rupees
52 Computer software
Cost:
Balance as at July 01, 75,000 75,000
Additions during the year 2 s
Balance as at June 30, 75,000 75,000
Amortization:
Balance as at July 01, 29,400 18,000
Charge for the year 9,120 11,400
Balance as at June 30, 38,520 29,400
Net book value 36,480 45,600
Rate of amortization 20% 20%
6 LONG TERM INVESTMENT
Unguoted shares- ISE Towers REIT Management
Company Limited
Available for sale
Cost as at July 01, 6.1 26,506,146 26,506,146
Fair value adjustment 6.2 5,084,071 16,251,410

31,590,217 42,757,556

6.1 Particulars of investment

Cost 26,506,146 || 26,506,146
Opening balance - 4
Disposal during the year - -

26,506,146 26,506,146

6.2 Fair value adjustment
Opening balance 16,251,410 || 15,735,528

Unrealized loss for the year (11,167,339 (515,882)
5,084,071 16,251,410

31,590,217 42,757,556 \\/
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8.1

6.3 Pursuant to the promulgation of the Stock E Corporation, Demutualization and
¢ tock Exchanges (Corp

Integration) Act, 2012 (The Act), The Islamabad Sock Exchange Limited, now ISE Towers REIT
Management Company Limited allotted 3,034,603 shares of the face value of Rs. 10 each to the
TREC holder. The divestment of the same will be made in accordance with the requirements of
the Act within one year from the date of Scheme(s) of Integration approved by the Secutities
and Exchange Commission of Pakistan vide Order No. 01/2016 dated January 11, e ancey
regulation 6 (8) of the Stock Exchange (Corporatization, Demutualization and Integration)
Regulations, 2012. The Company has pledged 2,931,650 shares amounting Rs.30.52 million of
ISE Towers REIT Management Company Limited with the Pakistan Stock Exchange to fulfill
the Base Minimum Capital requirement.

The Company, as per its policy, carried out the valuation of the aforementioned investments.
In this connection, the valuation technique used was Discounted Cash Flow of Earnings
method. Assumptions and inputs used in the valuation are post-tax earnings, historic growth
rate of earning, rate of return on equity, risk premium. Principal assumptions used in the
valuation of above unquoted investments are based on current market/ industry conditions in
respect of discount rate and growth rate. Business net cash flow forecast over an indefinite
(infinity) has been assumed after projection period of 5 years.

2024 2023
Note Rupees Rupees
LONG TERM DEPOSITS
Deposits with:
Central Depositary Company of Pakistan Ltd. 100,000 100,000
National Clearing Company of Pakistan Ltd. - 400,000
Office building 71 105,000 105,000
205,000 605,000

This represents security deposit with Mr. Azfar Manzoor - CEO having 35.86% shareholding of
the company against free usage of the office building.

2024 2023
Note Rupees Rupees
INVESTMENTS AT FAIR VALUE THROUGH
PROFIT OR LOSS
Investment - listed securities
Carrying value 8.1 23,341,121 24,666,581

Loss on remeasurement of fair
value of investment as at June 30, 8.2 (757,065)  (10,270,331)

22,584,056 14,396,250

Movement in cost of investment

Opening balance 24,666,581 24,666,581

Addition during the year 122,826,915 -

Redemption during the year (124,152,375) -
23,341,121 24,666,581 q-/

Scanned with CamScanner


https://v3.camscanner.com/user/download

Movement in fair value reserve:

Opening balance (10,270,331)  (7,967,574)
Deficit on re-measurement of investment - (2:302,757)
Unrealized gain on remeasurement 5,257,100 B
Unrealized gain transferred on disposal 4,256,165 —

(757,066) _(10,270331)

8.1 This includes share with carrying value of Rs. 6,802,000 (2023: Rs. 3, 044,000) which has been
pledged with National Clearing Company of Pakistan Limited against exposure margins.

2024 2023
Note Rupees Rupees
9 TRADE DEPOSITS, SHORT TERM
PREPAYMENTS AND CURRENT
ACCOUNT BALANCE WITH
STATUTORY AUTHORITIES
EClear Services Limited 176,753 -
Sales tax receivable 59,903 2
236,656 &
10 TAX DEDUCTED AT SOURCE/ADVANCE INCOME TAX
Opening balance 944,677 936,760
2,778 .

Adjusted against prior year taxation
Deducted during the year

Income taxes

Levies

915,375 443,857
915,375 443,857

Adjustment made during the year
Income taxes
Levies

(920242)|| (435940
(920242) __ (435,940)
942,588 944,677

11 CASH AND BANK BALANCES

These were held as under:
In hand 3317 -
Cash at bank
Current Accounts
Pertaining to brokerage house
Peratining to clients

2,792,079 209,556
32,59 32,595

2,824,674 242,151

2,827,991 242,151

’
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2024 2023
Note Rupees Rupees

12 SHARE CAPITAL

Authorized

350,000 (2023: 350,000) ordinary shares
of Rs. 100 each 35,000000, 3500072

Issued, subscribed and paid up
350,000 (2023: 350,000) ordinary shares
of Rs. 100 each fully paid in cash 35,000,000, 35000000

121 Pattern of Shareholding:

[ Number of shares held _ | Number of shares held |

2024 2023 2024 2023
Categories of shareholders
Chief Executive
Mr. Azfar Manzoor 36% 36% 125,522 125,522
Director
Mr. Aamer Manzoor 36% 36% 125,520 125,520
Shareholder
Mrs. Qaisar Sultana 28% 28% 98,958 98,958
100% 100% 350,000 350,000
2024 2023
Note Rupees Rupees

13 LONG TERM LOAN FROM DIRECTOR

From related party:

Mrs. Qaiser Sultana-Director 131 5,000,000 5,000,000

13.1 This represents interest free and un-secured loan obtained from the Director of the company.
The loan is sub-ordinated to all other debts of the company. The loan is repayable at the

discretion of the company.

2024 2023
Note Rupees Rupees
14 DEFERRED TAXATION
Deferred tax liabilities/(assets) arising due to:
Accelerated tax depreciation 120 -
Accelerated tax amortization 9 -
Taxable losses (1,421,331) -
Provincial workers' welfare fund (337) -
Alternative corporate taxes paid (4,867) -
Capital losses (quoted) (146,021) -
Unrealized loss on short term investments (113,560)  (1,540,550)
Unrealized gain on long term investments 1,474,381 -
Deferred tax asset not recognised 1,685,987 1,540,550
1,474,381 -
Balance as at July 01, - .
Add: Charge for the year in profit or loss “ .
Add: Charge for the year in OCI 1,474,381 &
1,474,381 -

X
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At the year e ducti

net defz:r‘erd(‘::: ;‘:::‘:u:f'l;:c temporary differences in respect of u nrealised losses resulted in a

bt vk by v »”»" fl Rs. 1.6{! million (2023: Rs. 1.54 million). However, deferred tax a:?set

0 feasnges Hhie gnized in the financial statements being prudent. Management is of the view
1e recognition of deferred tax asset as at June 30, 2025.

Business losses would expire as follows:

Accounting year in which

AC:O““”“B year to which Amount of business losses
business loss relates (Rupees) business loss will expire
2023 4,901,141 2029

14.3 Capital losses (quoted) would expire as follows:

Accounting year in which

Accounting year to which capital Amount
loss relates (Rupees) capital loss wilkerpre
2024 973,472 2027

14.4 Alternate corporate tax would expire as follows:

Accounting year in which

Accounting year to which Amount (Rupees)
alternate corporate tax relates credits will expire
2024 4,867 2034
2024 2023
Note Rupees Rupees
15 DEPOSITS, ACCRUED LIABILITIES
AND ADVANCES
Accrued expenses 132,838 125,640
16 TRADE AND OTHER PAYABLES
Creditors for sale of shares on behalf of clients 16.1 31,614 31,614
Punjab worker's welfare fund payable 395,496 170,669
427,110 202,283

161 Creditors for sale of shares on behalf of clients include the following amount due to related

parties having shareholding as disclosed in note 12.1.

Name of related party Basis of 2024 2023
relationship Note Rupees Rupees
Mr. Azfar Manzoor Chief Executive 24,663 24,663
Mr. Aamer Manzoor Director 5,497 5,497
30,160 30,160
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2024 2023
Note Rupees R

LOAN FROM RELATED PARTY ' =

Unsecured

Loan from Mr, Aamer Manzoor- Director 17.1 1,602,184 1,602,184

o oy Vi, 1602184 1,602,184

Add: Loan received during the year ’ ’- .
1,602,184 1,602,184

ained from director of the company to

171 This represents interest free and un-secured loan obt
meet the working capital requirements of the company and has been utilised for the same
purpose. The loan is payable on demand of the lendler.
2024 2023
Note Rupees Rupees
18 PROVISION FOR TAXATION AND LEVIES
Opening balance - .
Provision for the year in respect of income taxes 26.1 920,242 435940
and levies
Adjustment made during the year 10 (920.242) (435,940)
19 CONTINGENCIES AND COMMITMENTS

19.1 Contingencies

uarantee amounting Rs. 8.00

LSE MCF Trust and LSE TCF Trust have given g
e Minimum

19.1.1 The Trustees of

million to Pakistan Stock Exchange (

PSX) on behalf of the company to meet the Bas

Capital requirements.
19.2 Commitments
Contingencies and commitments are Rs.nil (2023: Rs.nil)
2024 2023
Rupees Rupees
20 BROKERAGE AND COMMISSION
Brokerage and commission - gross 48,693 -
Less: Sales tax (6,716) -
41,976 -
2024 2023
Note Rupees Rupees
21 DIRECT EXPENSES
Central Depository Company of Pakistan Ltd. 2,847 32,094
EClear Services Limited 70,000 -
Psx charges 198,385 é
National Clearing Company of Pakistan Limited 904 18,425
272,136 50,519
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2024 2023
,2 OPERATING EXPENSES Note Rupees Rupees

Salaries and other benefits

Postage, telephone and telegram 1E s

Utility bills 169,994 173,560
Traveling and conveyance i 324,629
Office expenses 24,090 23440
Printing and stationery L e 180,08
Software maintenance gt o
Legal and professional 221 g;’;g: 3;’;;2
Fee and subscription ' 95’550 388'720

4 43,180 37471
Amortisation 9 9,120 11,400

2,292,258 2,624,856

statements is as

22.1 The audit fee and remuneration for other services included in the financial

follows:
2024 2023
Amin, Mudassar & Co. Note Rupees Rupees
Chartered Accountants
Statutory audit 90,000 72,000
Certification fee 15,750 137,000
105,750 209,000
2024 2023
Note Rupees Rupees
23 OTHER OPERATING EXPENSES
Unrealized loss on remeasurement of
investment at fair value through profit or loss . 2,302,757
Punjab workers' welfare fund 224,827 =
224,827 2,302,757
24 FINANCE COST
Bank charges 90 1,725
2024 2023
Rupees Rupees
(Restated)
25 LEVIES
Alternative corporate tax 4,867 -
Final tax 915,375 435,940
920,242 435,940

25.1 This represents portion of mnimum taxes/alternative/final taxes paid under the provision of
Income Tax Ordinance, 2001, representing levies in the financial statements.
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2024

R 2023
26 TAXATION upees Rupees
(Restated)
Income tax;
-Current
-Prior
-Deferred (2,778) -
(2,778) .

26.1 Reconciliation between current tax char

P , ged under applica i
categorization as ‘Income Tax’ snd pplicable income tax law and its

“Levies’ is as follows:

2024 2023
Note Rupees Rupees
Classified as: (Restated)
Income tax 2 ) )
Levies 25 920,242 435,940
920,242 435,940

26.2 No numeric tax rate reconciliation is presented in these financial statements for the current and
prior year as the company is either liable to pay tax under final tax regime or alternate
corporate tax under the Income Tax Ordinance, 2001.

2024 2023
27 EARNINGS PER SHARE-BASIC AND DILUTED
Profit/ (loss) for the year-Rupees 10,323,888 (2,509,528)
Weighted average number of ordinary shares
outstanding during the year-Numbers 350,000 350,000
Earnings per share-Rupees 29.50 (717)
28 NUMBER OF EMPLOYEES
2024 2023

(Number)

Total number of employees at the end of year 3 3

Average number of employees during the year 3 3
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31

32

FINANCIAL INSTRU
MENTS BY CATEGORY 2024 2023

Financial :
assets and financial liabilities Rupees Rupees

Financial assets

Financial asset - available for sale

Long term investment
31,590,217 42,757,556

Financi i
cial asset - at fair value through profit ot loss

1

Loans and receivables

Long term deposits 208
Trade deposits and short term prepayments 176’3?2 e
A . Qg0 242151

3,209,744 847,151

Financial liabilities

Financial liabilities at amortized cost
132,838 125,640
31,614 31,614
1,602,184 1,602,184

Deposits, accrued liabilities and advances
Trade and other payables
Loan from related party

1,766,636 1,759,438

CORRESPONDING FIGURES
The corresponding figures have been rearranged and reclassified, wherever considered
necessary, for the purposes of comparison and better presentation. However, there is no major
reclassification to report except as disclosed in note 3.19 to the financial statements.

GENERAL
Figures have been rounded off to the nearest of rupee.
DATE OF AUTHORISATION FOR ISSUE

sue on by the Board of

These financial statements were authorized for is
Directors of the Company.

S

DIRECTOR

CHIEF EXECUTIVE

y
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