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The Board of Dire(tors presents its report, together with the audited financial statements of Ghani osman Securities (Private)

i,.,*o t"rir.'" v"jir.ni"a 30 June 2026 and the auditors' report thereon, in accordance with sub-sections (1) and (2) of section

227 ofthe ComPanies Act,2OL7.

Part 1 - Matters required by sectionZzT(I)

Equity brokerage revenue, net of sales tax on services 180,155,074

DIRECTORS'REPORT TO THE MEMBERS

For the yeor ended 3O lune 2A26

The state of the company's affairs and a fair review of its business

6,562,250
Dividend income LL,328,320

Capital gain / (loss) on disposal of securities

Unrealised gain on remeasurement of investments

Total revenue

Administratlve exPenses

30,521,089 (3,s29,28s)

28,049,860 35,681,006

250,054,343

(131,4s6,886)

2,,1,?42,827 :

lL26,Jsg,L78l

(7,98L,676)
Other charges

Other income, including reversal of loss allowance of Rs.

34,000,346 (2025 : Rs. 7,106,436l.

Frofit from operations 175,805,595 109,169,681

(7,847,44s)
Finance cost 12,162,24t1

Profit before levies and lncome tax tl?,643,354 LO7,322,236

(5,s02,860) (996,515)

(28,L7L,673l. (24,3e6,247\

Earnings per share (Rs.!

The Company earned a profit after income tax of Rs. 138,968,821 (2025: Rs. 8t,929,3731, an increase ol 69'6Yo' Brokerage

revenue, the Company's principal source of income, grew by 4.4%to Rs. 180,155,074 in a year of high trading activity at the

pakistan Stock Exchange, and dividend income rose by 72.5o/owith the growth of the Company's investment portfolio'.Tte

portfolio produced a realised gain of Rs. 30,521,089 against a loss of Rs. 3,529,285 in the preceding year, together with an

unrealised gain of Rs. 28,049,860. Administrative expenses rose by 3.7%,well below the growth in revenue'

The directors draw the members, attention to the composition of the result. other income includes the reversal of Rs'

34,000,346 of the loss allowance on trade receivables, which arose from the recovery and remeasurement of balances provided

in earlier years, as explained at section (i); it is not recurring income, and profit before levies and income tax excluding it was

Rs. 139,643,00g. The realised and unrealised gains on the portfolio of Rs. 58,570,949 depend on market prices and would not

;;,l!ll"6l;liat ortatting market. Brokerage revenue and dividend income, the recurring elements, were Rs' 19L,483,394'

Total assets rose from Rs. G2t,774,270 to Rs. 722,078,289 and equity from Rs. 3g5,2gg,A44 to Rs' 534,257,865, wholly from

retained profit. cash and bank balances of Rs. 93,480,040 include Rs. 45,952,402 held in designated accounts on behalf of

clients; the Company,s own cash was Rs.46,419,048, and its running finance facility of Rs. 100,000,000 from Soneri Bank Limited

was'undrawn at the year end. Clients' securities held in the Central Depository System were Rs. 5,639,153,429 (2025: Rs'

5,743,662,9851.

57,208,138 32,567,708

Head
Pardesi House, Survey No. 2/1,

RY-16, Old Queens Road, Karachi'

Ph: 021-1 1 1 -Market (627-538)

E-mail : mai l@gosecurities.com.pk

5th Floor, Sasi Arcade,
Main Clifton Road, Block - 7,

Clifton, Karachi-75530, Pakistan.

Room No. 206, 2nd Floor,
New Stock Exchange Building,
Stock Exchange Road, lKarachi

Branch Office:

Phone : (021) 35353901
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2026 (Rs.) 2o2s (Rs.)

t72,628,856

lncome tax
i::::::.. |'iiir':.r 1'::::-irilli ii:I.lii':::::t{ii;:'::
. Profit after lncome tax,,,,,,,

8!,929,373
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TREC Holder Pakistan Stock Exchange Ltd

Key performance indicators

Growth in net brokerage revenue

Administrative expenses as a percentage of total revenue

29.9%

139,643,008
allowance (Rs.)
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Net worth under Regulation 6(7) (Rs.) 534,267,865

Net worth as a multiple of the minimum of Rs. 75 million 7.1 times

Liquid capital (Rs.) 1379,2O4,6ss1

Assets under custody as a multiple of net worth 10.6 times

Number of employees at the year end

tT ,H::1 not recommend any dividend for the year ended 30 June 2026 (2o25tRs. Nil). The company earned *.
138,968,821 and holds unappropriated profit of Rs. 364,257,865, but Rs.34,@0,346 ofthe yea/s result is a non-cash reversal

of the loss allowance and Rs. 28,049,860 is an unrealised gain, and the Company's net worth and liquid capital support client
positions and the extension of settlement credit that are the basis of its business. The directors consider that capital is better
retained while the Company's client business and custody grow, and will reconsider the position in the light of the results for
the year ending 30 June 2027.

1:3 Amount proposed to be carried to reserves

No amount is proposed to be carried to any reserve fund, general reserve or reserve account, The profit for the year has been

carried forward in unappropriated profit, which stood at Rs. 364,257,865 at the reporting date.

Part 2 - Matters required by secti on227(Zl

Asim Ahmed Chief Executive Whole year tl or tl
Muhammad Anwar Usman

s2

Rizwan lsmail Whole year 11 of tl

[There was no change in the composition of the Board during the year.] [ ] meetings of the Board were held during the year.

The Company is a private company and is not required to comply with the Listed Companies (Code of Corporate Governance)

Regulations, 2019; the attendance recorci is given voluntarily.

(b) Principal activities and the development and performance of the business

The Company is a corporate member and a Trading Right Entitlement Certificate holder of the Pakistan Stock Exchange Limited

and a corporate member of the Pakistan Mercantile Exchange Limited, licensed by the Securities and Exchange Commission of
Pakistan under the Trading and Self-Clearing category of the Securities Brokers (Licensing and Operations) Regulations, 2016.

Its principal activities are the execution of securities transactions on behalf of clients, the custody of their securities in the

Central Depository System and the clearing and settlement of their transactions through the National Clearing Company of
Pakistan Limited, together with investment in listed securities on its own account. lt operates from offices in the Pakistan Stock

Exchange Building and at Clifton, Karachi. lts development and performance during the year are described at section 1.1; the

Company expanded its workforce from 40 to 52 during the year to support the groMh of its client business.

Head Office:
Pardesi House, Survey No. 2/1 ,

RY-16, Old Queens Road, Karachi
?h: 021 -1 1 1 -Market (627 -538)

Branch ()ttrce:
5th Floor, Sasi Arcade,

Main Clifton Road, Block - 7,
Clifton, Karachi-75530, Pakistan.

Phone : (021) 35363901

I

Branch Office: I

Room No.206,2ndFloor,
New Stock Exchange Building,
Stock Exchange Ro"ad, Karaih-i.

(a) Names of the persons who were directors at any time during the financial year

E-mail : mail@gosecurities.com.pk

I

2026

4.4%

52.6%

,Return on average equity

Name Position Period of office durin8 the year Eoard meetings
attended
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..

(c) Description of the principal risks and uncertainties

Credit risk on client settlement balances

a

{if,

Custody and client money

Trade debts of Rs. 355,798,154 are owed by clients, of which Rs. 82,658,359 was more
than 90 days old at the year end, and a loss allowance of Rs. 11,784,579 is held after
reversing Rs. 34.000,346 during the year. Balances are secured by the securities in each
client's sub-account and the allowance is measured client by cl.ient against that collateral.
The reversal reflects the Board's assessment that balances provided in earlier years have
been recovered or are now adequately secured; the Board reviews the allowance at each
meeting.

Market and price risk

Regulatory capital and compliance

Related party dealings

(d) Changes in the nature of the business
There was no chan8e during the year in the nature of the business of the Company. The Company has no subsidiary and holds
no interest in any other company within the meaning of this clause.

I

(e) Information and explanation in regard to any modification in the auditorrs report
The auditors' report on the financial statements for the year ended 30 June 2025 is not modified and contains no Emphasis of
Matter or Other Matter paragraph, and the auditors have reported without exception on each of the matters required by
section 249(3) of the Companies Act,2OL7. [Substitute, if the opinion is modified: "The auditors have expressed a [qualified]
opinion. The basis stated in their report is [ ]. The directors [accept / do not accept] the auditors' view forthe following reasons:
[ ], and have taken the following steps: [ ]."1

(f) Pattern ofholdingofthe shares

The authorised, issued, subscribed and paid-up capital of the Company is Rs. 17q0oq0oo divided into 17,000,000 ordinary
shares of Rs. 10 each, of which 8,O0O,OO0 were issued for cash and 9,fi)0,000 for consideration other than cash. There was no
change in the share capital during the year.

T
I
I
I
I
Ir
tt
I
:

I
I
I
I
Ir
Ir
r
I

fall with it.

The Company holds clients' securities of Rs. 5,639,153,429 and client money of Rs.
46,952,402, and holds customer margin within its exposure deposit of Rs. gg,4LB,Z26
with the clearing house. Any failure of segregation or unauthorised dealing would expose
the Company to regulatory action and claims. Client money is held in designated
accounts, margin is tracked client by client, and pledges of client securities are made only
on written authority.

The company's portfolio of Rs. 163,531,75o of which 88% is pledged against its facility
and its regulatory deposits, is exposed to equity price movements; a ten per cent fall
would reduce profit before tax by Rs. 1G,353,176. [The security of [ ] represents [ ]% of
the portfolio.] Brokerage revenue depends on trading activity at the Exchange and would

Net worth of Rs. 534,257,865 and liquid capital of Rs. 379,204,655 are well above the
minima under Regulation 6, and assets under custody are 10.6 times net worth against
the applicable limit. The Company was penalised Rs. 200,000 during the year (section
(mXi)), and the Board has [strengthened the compliance function by...].

Directors, shareholders and their family members trade through the Company and a
director earns commission on business he introduces. The Board applies the company's
published terms and trading limits to each and reviews their balances at every meeting;
see section (mXiii).

5th Floor, Sasi Arcade,
N4ain Clifton Road, Block - 7,

Clifton, Karachi-25530, pakistan.
Phone: (021) 35363901

Branch Office:
Room No. 206, 2nc[ Floor,
New Slock Exchanqe Buildine,
Stock [xchange Roid, Karaclii.

Pardesi House, Survey No. 2/1,
RY-16, Old Queens Road, Karachi.
Ph: 021 -1 1 1 -Market t627 -538)
E-mail : mail@gosecurities.com. pk
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TREC Holder Pakistan Stock Exchange Ltd

(g) Shareholders and their holdings

(h) Distributionand categories

. 95;0096 :

Shareholders holding ten per cent or more are Haji_Abdul Ghani, Zakaria Usman, Mrs. Dilshad and Asim Abdul Ghani. lto
director, chief executive or their spouses or minor children.traded in the shares of the Company during the year. There is do

agreement between the shareholders relating to voting rights, board selection, rights offirst refusal or block voting and the

sponsors hold not less than fifty one per cent of the share capital as Regulation 4(c) requires.

(i) Holding company and its country of origin

The Company has no holding company, whether incorporated in Pakistan or outside Pakistan. No name or country of origin falls

to be stated.

[) Earningspershare

Earnings per share for the year was Rs. 8.17 (2025: Rs. 4.82), computed on the profit after income tax of Rs. 138,968,821 and

17,000,000 ordinary shares in issue throughout both years. The Company has no potential ordinary shares, so diluted earnings

per share equals basic earnings per share. The Company's shares are not publicly traded and IAS 33 does not apply to it; the

figure is presented as section 227l2llhl requires.

[k) Reasons for loss and futur.e prospects of profit
The Company did not incur a loss. The directors nonetheless explain the reversal of Rs. 34,000,346 of the loss allowance,

because it is 19.6% of proflt before levies and income tax and will not recur. The allowance stood at Rs. 45,784,925 at 30 Jule

2025 against balances then more than 360 days old of Rs. 34,L32,793. The allowance of Rs. 11,784,579 at 30 June 2026 covets

the balances that remain more than 360 days old of Rs. 1,828,019 in full and the remaining exposure after collateral.

Head Office:-
Pardesi House, Survey No. 2/1,
RY-16, Old Queens Road, Karachi.

' Branch Office:
5th Floor, Sasi Arcade,

Main Clifton Road, Block - 7,
Clifton, Karachi.75530, Pakistan.

Phone : (021) 35353901

Branch Office:
Room No. 206, 2nd Floor,
New Stock Exchange Building,
5tock Exchange Roid, Karachi.

Ph: 021-1 1 1 -Market (627-538)
E-mail : mail@gosecurities.com.pk

:

I
Il
I
I
I
I
I
I
T
:

ht
T
I
Il
I
Il
FI

Category Number of shareholders Shares held Percentag€

Directors, chief executive, and their spouses and
minor children

3 8so,200 5.00%

Other individuals 6 16,149,800

Associated companies, financial institutions, mutual i -
funds and others

Total 9 17,000,000 100.00%

Name Sharer held Percentage

Haji Abdul Ghani 4,O79,900 24.O0%

Zakaria Usman 3,910,000 23.O0Yo

Mrs. Dilshad 3,739,900 22.o0%

Abdul Ghani 2,210,000 13.00%

Asma Awais Chochimwala 1,105,000 6.s0%

Darakshan 1,10s,000 6.s0%

Asim Ahmed 8s0,000 5.O0%

Rizwan lsmail 100 0.00%

Muhammad Anwar Usman 100 O.O0o/o

Total 17,000,000 100.00%
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IREC Holder Pakisian Si*cx *xr:hani:* |".to

As to future prospects, the directors expect brokerage revenue to be sustained while trading activity at the Exchange remains
at present levels, and expect dividend income to grow with the portfolio. The gains on the portfolio and the reversal of the
allowance should not be expected to recur at the same level, and the directors expect profit for the year ending 30 June 2027
to reflect the recurring elements of the business.

(l) Defaults fg payment of debts''f
The Company's only borrowing is the running finance facility of Rs. 100,000,000 from Soneri Bank Limited, which was undrawn
al30 June 2026 and under which the Company met every obligation during the year. There has been no default in the payment
of any debt or statutory due, and no amount was overdue at the reporting date. The Company has not been declared a defaulter
by the Exchange, the clearing house or any financial institution. I

(m) Comments in respect of the adequacy of internal financial controls
The Board is responsible for the Company's system of internal financial controls and has reviewed it in operation during the
year. The controls over the segregation of client money, the custody and pledging of client securities, the monthly computation
and filing of liquid capital and the settlement oftransactions through the clearing house operated satisfactorily. The Board has

identified two areas requiring strengthening and has approved measures for each: the measurement of the loss allowance on
client balances, which will in future be computed client by client against collateral and reviewed by the Board quarterly with
the reasons for any material movement recorded; and the financial reporting process, under which the Computation of Liquid
Capital will be reconciled line by line to the audited financialstatements before signature and the treatment of payments made
on behalf of directors will be determined and recorded by the Board at the time they are made. Subject to those measures, the
Board considers the system of internal financial controls to be adequate.

(n) Material changes and commitments since the end of the financial year

[No material change or commitment affecting the financial position of the Company has occurred between 30 June 2026 and
the date of this report. / The following have occurred: ...1

(na) Remuneration

2,400,000 2,400,000

Directors' remuneration for the year totalled Rs. 10,918,708 (2025: Rs. 9,183,2251, as note 17.1 discloses. [lf the Rs. 2,400,000
carried as due from the Chief Executive is determined to be a benefit rather than a recoverable advance, it is to be stated against
"Other incentives".l

Head Bitnah Office:
5th Floor, Sasi Arcade,

Main Clifton Road, Block - 7,
Clifton, Karach i-75 5 30, Pakistan.

Phone : (021) 35363901

Branch Office:
Room No. 206,2nd Floor,
New Siock Exchange Building,
Stock Exchange Roid, Karaclii.

Pardesi House, Survey No.2/1,
RY-16, Old Queens Road, Karachi.
Ph: 021 -1 1 1 -Market (627 -538)
E-mail: mail@gosecurities.com.pk

package ofeach director and the chiefexecutive

Component (Rs.) Chief Executive - Asim
Ahmed

Director - Rizwan Ismail Director - Muhammad
Anwar Usman

Salary (managerial remuneration) Nil

Commission on business introduced Nil : j ',1 5,118,708 Nil

Benefits Nil Nil Nil

Bonuses Nil Nil Nil

Stock options Nil Nil Nil

Pension and retirement benefits Nit Nil Nil

Other incentives lNil / statel Nil Nil

Total 2,400,000 8,518,708 Nil

I

I
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TREC Holder PakiStan Stock Exchange Ltd

(o) Any other information

(i) Regulatory capital, custody and compliance

The Company's net worth at 30 June 2026 under Regulation 6(7) was Rs. 534,267,865 against the minimum of-Rs. 75,00O000

for a Trading.an{gPlf-Clearing broker, and its liquid capital underthe Third Schedule was Rs. [379,204,655]. Assets under

.uttoov *"r'" ioffiir", ndt worth, within the applicable limit under Regulation 6(18). The computation of Liquid capitallis.lr}li!i''i;-

annexed to the fi'nancial statements as Annexure A-1.

-
{ii) Client assets

Client money of Rs. 46,952,402 was held in designated bank accounts atthe reporting date and customer margin within the

exposure deposit with the clearing house. Clientsl securities of Rs. 5,639,153,429 were held in the Central Depository System,

of which Rs. 97,166,970 was pledged with the clearing house and Rs. 261,096,130 with financial institutions, in each case with

the written authority of the client.

(iii) Related party transactions

Directors, shareholders and their close family members trade through the Company on its published terms; balances of Rs.

:lg,Oll,4grwere due from them at the year end, including Rs. 15,508,713 from Rizwan lsmail, Directol secured by securities

in their sub-accounts. Rizwan lsmail also received commission of Rs. 6,118,708 on business he introduced at the rate applicable

to every agent. An amount of Rs. 2,400,0(Xt was due from the Chief Executive at the year end, representing a payment made

on his behalf and recoverable from him, which the members will be asked to approve under section 182 of the Companies Act,

2017. Full particulars of all related party transactions are given at notes 7.1.2, 9.2, t7.t and 28 to the financial statements'

(iv) Employees and staffretirement benefits

The Company employed 52 persons at 30 June 2026 12025:40). The Company does not maintain any provident fund or othfr"
retirement fund.

[v] Auditors

The present auditors, M/s Nasir Javaid Maqsood lmran, Chartered Accountantt retire at the conclusion of the forthcoming

anhual general meeting and, being eligible, have consented to reappointment. The Board recommends their appointment as

auditors for the year ending 30 Juhe 2027 under section 245(2) of the Companies Act, 2017 at a fee to be fixed by the members.

Headffi
Pardesi House, Survey No. 2/1,
RY-l6, OId Queens Road, Karachi.

Ph: 021-1 1 1-Market (627-538)
E-mail : mail@gosecurities.com.pk

5th Floor, Sasi Arcade,
Main Clifton Road, Block - 7,

CIifton, Karachi-75530, Pakistan.
Phone: (021) 35363901

Branch Office:
Room No. 206, 2nd Floor,
New Stock Exchange Building,
Stock Exchange Road, Karachi.
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Statement of directors' responsibilities

The directors confirm that, to the best of their knowledge and belief:t **' 
u the cnmnanv as reouirec npanies Act'20t7;. oroo"r,soks of iccount have been kept by the company as required by section 220 of the cor

r the financial statements present fairly the company's state of affairs, the result of its operations, its cash flows and

- the changes in its equit[

. appropriate accounting policies have been consistently applied, and accounting estimates are based on reasonable

and Prudentjudgement;

o the accounting and reporting standards as applicable in Pakistan have been followed and no departure from them has

been made;

. the system of internal control is sound in design and has been effectively implemented and monitored, subject to the

measures at section (k); and

o there is no significant doubt about the Company's ability to continue as a going concern'

Acknowledgement

clientsandemployees,andoftheguidanceoftheSecuritiesandExchan}e

Commission of pakistan, the pakistan Stock Exchange Limited, the National Clearing Company of Pakistan Limited and the

Central Depository Company of Pakistan Limited'

For and on behalf of the Board of Directors

H,:t' 06 ocT zm6

Head OfficH
5th Floor, Sasi Arcade,

Main Clifton Road, Blocl< - 7,

Clifton, Karachi-75530, Pakistan.
Phone: (021) 35363901

Branch Office:
Room No. 206, 2nd Floor,
New Stock Exchange Btuilding,
Sl-ock Exchange Rold, karaclii.

l%rdesi House, Survey No. 2/1,

RY-1 6, Old Queens Road, Karachi.

Ph: 021-1 1 1-Market (627-538)

E-mail : mail@gosecu rities.com. pk
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change Ltd

STATEMENT OF COMPLIANCE WITI{ THE CORPORATE GOYERNANCE CODE FOR
SECURITIES BROKERS

published under Clause 10 of Annexure D (Corporate Governance Code for Securities Broker)

to the Secffties Brokers (Licensing and Operations) Regulations, 2016, read with regulation
f6(1XD of those Regulations

* Far thevear endedJune 3A, 2026

Board of Directors

1. The Company has established an effective Board of Directors responsible for ensuring the long-

term success of the Company and for monitoring and evaluating the performance of the management.

The size and composition of the Board reflect the scale and complexity of the Company's business,

having regard to its licence category, the volume and nature of its brokerage and proprietary activiqr,

and the number of persons it employs.

Asim Ahmed

Muhammad Anwar Usman

Rizwan Ismail

Responsibilities, powers and functions of the Board of Directors

2. The Board has set the strategic objectives of.the Company and has satisfied itself that the necessaty

financial and human resources are in place for meeting those objectives. The Board has formulated

and approved significant policies on governance, risk management and compliance issues on customer

relations, including customer awareness and a mechanism and timeline for handling and resolving

customer complaints and grievances; and on the segregation of customer assets from the assets of the

Company.

3. The Board has formulated and ensured the adoption of a code of conduct and ethics to promote the

integrity of the Company's business, its Board and its employees, with special emphasis on measures

for curbing r.narket manipulative activities including front running, insider trading and other market

abuse. The code of conduct has been disseminated to all directors and employees and its observance

is monitored by the compliance officer.

4. The Board has devised an effective whistle-blowermechanism enabling all stakeholders, including

employees, to communicate freely their concerns about any illegal or unethical practice. The

mechanism permits reporting in confidence and, where the person reporting so elects, anonymously,

directly to the compliance officer, and the Board has satisfied itself that the interest of a whistle-blower

is not prejudicially affected by reason of any report made.

tleadOffice:
hrrdesi House, Survey No. 2/1,
RY-16, Old Queens (oad, Karachi.
Ph: 021-1 1 1-Market (627-538)

E-mail : mail@gosecurities.com. pk

Branch Office:
5th Floor, Sasi Arcade,

Main Clifton Road, Block - 7,

Clifton, Karachi-75530, Pakistan.
Phone : (021) 35363901

Branch Office:
Room No.206,2ndFloor,
New Slock Exchange Building,
Stock Exchange Roid, Karachi.

The composition of the Board during the year was as follows:

Director / Chief Executive Officer

Director

Director

-
i-
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5. The Board has appointed Chief Executive Officer to lead the management team and to exercise

executive authority over the operations of the Company.

6. Casual vacancy occurring on the Board is intimated immediately to the securities exchange and

requires the pard to strive to fiIl such vacancy as soon as possible. No casual vacancy occurred on

the Board during the year.

Meetings of the Board 
.

7. The meeting of the directors were presided over by the Chairman and, in his absence, by a director

elected by the board for this purpose. The board has complied with the requirements of Act and the

Regulations with respect to frequency,

8. The minutes of every meeting of the Board have been appropriately recorded and are maintained

at the registered office of the Company. The minutes record the attendance, the disclosure of interest

by any director concerned or interested in a matter before the meeting, the decisions taken and the

reasons for them, and are signed by the chairman of the meeting.

Committees of the Board

9. The Board has established the following committee(s) in order to allow a more effective discharge

of its duties and approved the terms of reference of those committee(s), explaining their role and the

advisory authority delegated to them.

-) Audit committee

10. The main responsibilities of the audit committee include the seven matters. The terms of reference

of the audit committee ofthe Company provide for each of them, namely:

(i) to monitor the integrity of the financial statements of the Company;

(ii) to review the Company's intemal controls and risk management systems;

(iii) to make recommendations to the Board in relation to the appointment or removal of the

auditor;

(rg to approve the remuneration and terms of engagement of the auditor;

(v) to review and monitor the auditor's independence and effectiveness;

(vi) to develop and implement policy on the engagement of the auditor to supply non-audit

services; and

(vii) to monitor and review the effectiveness of the Company's internal aud.it function.

Appointment of senior management olficers

11. The Company has appointed Chief Executive Officer, Chief Financial Officer and compliance

officer. Each of them, and each director of the Company, meets the Fit and Proper Criteria prescribed

in Annexure B to the said Regulations, which is perpetual in nature, and the qualification and

experience requirements there specified for the office held.

l{ead Offioe:
hrdesi House, Survey No. 2/1,
RY-16, Old Queens Road, Karachi.
Ph: 021-1 1 1-Market (627-538)
E-mail : mai l@gosecurities.com.pk

Branch Office:
5th Floor, Sasi Arcade,

Main Clifton Road, Block - 7,
Clifton, Karachi-75 530, Pakistan.

Phone: (021) 35363901

Branch Office:
Room No.206,2ndFloor,
New Stock Exchange Building,
Stock Exchange Road, Karachi.
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Auditors

?. Th" statutory audit of the Company for the year ended June 30, 2026 was conducted by Nasir

fivaid Maqsood Imran, Chartered Accountants. That fimr appears on the list of approved auditors

notified by the Commission for the Trading and Self-Clearing category, being the category applicable

to the Company, and the Company is accordingly in compliance with that clause. The firm is not an

associate of any director or senior management officer of the Company.

Related party transactions

13. The details of all transactions entered into by the Company with its related parties dwing the year,

and of all balancels outstanding with them at the reporting date, were placed before the Board and were

reviewed and approved by it at its meeting. Particulars of those transactions and balances are disclosed

in the notes to the annual audited financial statements in accordance with IAS 24 and with the Fifft
Schedule to the Companies Act,ZOl7.

Non-compliance during the year

14. No instance of non-compliance with the Code arose dwing the year ended lwrc 30,2026.

Approval

15. This Statement of Compliance was approved by the Board of Directors of the Company at its

meeting and is signed on its behalf by the Chie.f Executive Officer and a Director.

h
"/Asim Ahrned

Chief Executive Officer

Place: Karachi

Dated: *$ **T ?{3?S

Director

ileadffioe:
hrdesi House, Survey No. 2/1,
RY-16, Old Queens Road, Karachi.

Ph: 02'l -1 1 1-Market (627-538)
E-mail : mail@gosecurities.com.pk

Branch Office:
5th Floor, Sasi Arcade,

Main Clifton Road, Block - 7,
Clifton, Karachi-75 5 30, Pakistan.

Phone: (021) 35363901

Branch Office:
Room No.206,2ndFloor,
New Stock Exchange Building,
Stock Exchange Ro-ad, Karaclii.
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GHANI OSMAN SECURITIES (PVT) LTD

Comptiance of Corporate Governance Code for Securities and Futures Broker

' l*t
*

To the best of my knowledge and belief, there are no transactions entered into by the Company
'during the year, which are fraudulent, illegal or in violation of any securities market laws.

Karachi: Asim Ahmed
Chief Executive Officer

tlqdOffice:
llrrdesi House, Survey No. 2/1,
RY-l6, Old Queens Road, Karachi.
Ph: 021-'l 1 1-Market (627-538)
E-mail : mail@gosecurities.com.pk

Branch Office:
5th Floor, Sasi Arcade,

Main Clifton Road, Block - 7,

Clifton, Karachi-75530, Pakistan.
Phone : (021) 35363901

Branch Office:
Room No. 206, 2nd Floor,
New Stock txchange Building,
Stock Exchange Rold, Karachi.
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INDEPENDENT AUDITOR'S REPORT

**
To the rfiemberi of Ghani Osman Securities (Private) Limited

. Report on the Audit of the Financial Statements

O;rinion

\\'e have audited the annexed financial statements of Ghani Osman Securities (Private)
I-imited (the Cnmpany). which cornprise the statement of financial position as at June 30.

1026. and the statement of profit or loss and other comprehensive income, the statement of
changes in equit1,, the statement of cash flows fbr the year then ended, and notes to thc
llnancial slateurents. including material accounting policy infonnation ancl other explanatory'

infbnnation. and rve state that we have obtained all the infbrmation and cxplanations r.vhich.

io the best of our knorvledge and beliel were necessary fbr the purposes of the audit.

hr our opinion and to the best of our infornration arrd according to the explanations given io
irs. the statenlent of financial position. statement of profit or loss and other cornprehensive

ir.rconre. the statement of changes in equity and the statement of cash flou,s together rvith thc
notes lbrming part thereof conform u'ith the accounting and reporting standards as applicabie
in Pakistan and give the information required by the Companies Act, 2017 (XiX of 2017), in

[]re manuer ss required and respectively give a true and {air vieu' of the state ol' the

Conrpan\"s aflairs as at June 30.2026 and of the profit and other comprehensive incorne. the

ciranges in eclr.rity and its cash flows for the year then ended.

B:rsis lbr 0pinion

\\'e ccnducied our auclit in accordance with lnlernational Standards on Aucliting (lSAs) as

a1-.plicable in Pakistan. Our responsibilities under those standards are lirfihcr clescribed in thc

-lrttlilor)s'ilc.stpon:;ihilities'for the ludit of tha Financ,ial Statemerls sectiou r.ri'our report. \4,'c

ale independent of the Cornpany in accordance r,vith the Intcrnational Ethics Standards Board

lor Accountanrs' L'ode o.f Ethic,s for Pro./essional Accountonls as adopted by the Institute of
Chartered Accountants of Pakistan (the Code) and rve have firlfilled our other ethical
i'esponsibilities in accordance rvith the Code. \Ve believe that the audit evidence rve havc

obtair,ed is siifficienl. and appropriate to provide a basis lor our opinion.

Address: 807, 8th Floor, Q.M. House, Plot No. 11/2,

Ellander Road, Opposite to Shaheen Complex,
Off. I.L Chundrigar Road, Karachi, Pakistan

Tel: +92 (21) 32211515-16 & +92 (21) 32212382-83
Email: khi@njmi.net Website:www.njmi.net

A member firrn of the
offices at:

Lahore: Address:
Tel:

Address:

Tel:

3'd Floor, Pace Tower, Plot No. 27, Block-H, Gulberg-2, Lahore.
+92 (42)35754821-22 Email: nasirguLzar@tjmi.rct

Office No. 17, 2nd Floor, Hill View Plaza, Above Fresco Sweets,

Blue Area, Jinnah Avenue, Islamabad.
+92 (51) 2228138-39 Email: islamabadoffice@njmi.net
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Inlbrmation C)ther than the Financial Statements and Auditor's Report Thereon

Managenrent is responsible fbr the other infon-r'ration. The other information contprises thc

directors' report but does not include the flnancial statements and our aLtciitor's report

thereon.

Our opinion on the flnancial statements does not cover the other infbrrnation atld rve dcl not

express {1-r' lbrm olassurance conclusion thereotl.

^l

In ccnnection r.vith our audit o1'the financial statelllents, our responsibilit"v is to read tlie other

intbrmation and. in doing So, consider r,vhether the other information is malerially

inconsistent rvith the financial statements or our knowledge obtained in the eudit or otherwise

appears to be materially misstated. 11. based on the rvork we have perlbrrred. u'e conclude

tliat there is a material misstatement of this other intbrmation. we are required io rcpol1 that

fact. We lrave nothirtg to report in this regard.

I{esponsibilities of Vlanagement and Board of Directors for the Financial Statements

N4anagernent is responsible fbr the preparatior-i and fair presentation of tlie llnancial

statentt:nts in accordance with the accounting and reporting standards as applicable in

I-';rliistan and thc requirernents of Cornpanies Act.20l7(XIX of 2017) ancl for suclr internal

control as lnanagentent deterrlines is necessary to enable tlie preparatictn of tlnanciai

statellents that are free liom rnaterial misstatement. whether due to fraud or errol'.

ln preparing the tlnancial statements, management is responsible for assessing the Cornpanl"s

ability to continue as a going concern, disclosing, as applicable. matters related to goinr:

coltcel'u and using the going concern basis of accounting unless maltasclreiit either intenclsti.r

iiclLiirlate the Company or to cease operations, or has no reaiistic alternative but tt.' cio so.

Board oldirectors are respoltsible for overseeing the Cornpany's financial rcporting process.

Auditor's ltesponsibilities for the Audit of the Financial Statements

OLrr objcctives are to obtain reasonable assllrance about rvhether the f-inanciai statetnents as a

nhole ale liee frorr rnaterial rnisstatement. rvhetirer due to fraud or etror. and to isstte an

auditor's report that inclLrdes our opinion. Reasonable assurance is a high level of asstlrallcrc.

bLrr is not a guarantee that an audit conducted in acccrdance r.r,ith [SAs as applicable irl

Paliistan rvill alu,a1,s detect a rnaterial misstateurent ivhen it exists. Iv'lisstatemcnts crtr :il'ise

fi'orr fraud or error and are considered material it. individLraily or in the aggregate. thel' coLrld

reasonabll'be expected to inf-luence the economic decisions of users taken on tire basis o1'

these llnancial staternents.

,\s part of' an atrclit in accordiLnce rvith lsAs as applicable in Pakistan, we cxet'e ise

proli.ssi!)nal-iudgturent and maintain profbssional skepticism throughout the audit. We also:
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Identify and assess the risks of materiai urisstatement of the financial statenlerlts.

lvhether due to fraud or error, design and perform audit procedures responsive tcr

titose risks, and obtain audit evidence that is sufficient and appropriate to provide a

basis fbr our opinion. The risk of not detecting a material misstatement resulting tionr

fraLrd is higher than for one resulting fiom error, as fraud ma,v involve collusioir,

tbrgery. intentional omissions. misrepresentatiotrs. or the override of internaI contt'ol.

Ol{tain an understanding of internal control relevant to the audit in orcler to desigrr

au&t procedures that are appropriate in the circunrstances, bttt not fbr the purposr-: ol
expressing an opinion on the eftbctiveness of the Company's internal control.

E,valuate the appropriateness ol accounting policies used and tire reasonablclress ol'

accounling estitnates and related disclosttres made by managelllent.

L-onclutle on the appropriateness of lranagement's use of tlie going concern basis tll'

ar:cor.uiting and. based on the audit evidence obtained, whether a material ttncerlaintl'

erists related to events or conditions that rnay' cast significant doubl on the

C.ornpany's abilitl, to continue as a going concern. [f u'e conclude tliat a material

runcertainty exists, \,ve are required to drar,v attention in our attditor's report to the

relatcd clisclosures in the frnancial staternents or. i1'such disclosures are inadeqttate, tt-,

nr,rdily our opinion. Our conclusiol-rs are based on the aLrdit evidence obtained up ttr

the clate i)1'our auditor's report. Hor,vever. future events or conditiorts lna)' cause the

Conrpany to cease to continue as a going concern.

Lvaluate the overall presentation. structure and corttent of the financiai statements.

itrcluding the disclosures, and lvhether the financial statetnenls represe llt tilc

runderlying transactions and events in a nranner tliat acirieves fair prcserttation.

\\e coilrnunicate u,ith the board of directors regarding, among other inatters" tl-ie planneci

scope and timing of the ar-rdit and significant audit flndings, including art) signiiicant

iietlcie;rcies in internai control that we identify dLiring o'-rr audit.

Report on Other Legal and Regulatory Requirements

ilased on our audit. t'e lurther report that in our opinion:

a) i)roper books of account lrave treen hept by the Conrpan)' as reqttired b.," the

Conrpanies Act, 2017 (XIX of 201 7);

it) rhe statement ol ilnancial position. the statement of piofit ot' loss anci other

cornprehensive income. the statement of changes in eclr"rity ancl the statenrent of cash

iious together rvith the notes thereon have been draivn up in conforntit.v u'itli the

Companies Act. 2017 (XlX of 2017) and are in agreement u,ith the books o1'account

;,rnci retitrns;

4;:
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c) ir1.restlnents lnade, expenditure incurred and guarantees extended during ihe year r'vere

for the purpose of the Company's business;

no zakat was deductible at source under the Zakat and Ushr Ordinance. 1980;

'I'he Cornpanv was in compliance rvith the requirements of sectioll TB of the Se'curities

Act. 2015 and/or Section 62 of the Futures Market Act, 2016 and the relevant

&hgirernelts of Secgrities Brokers (Licensing and Operations Regtriations), 2016 as

#the .iatc on u,hich the statement of financial position rvas prepare'd.

'i'he engagernent partner on the audit resulting in this independent aiuditor's report is Ahmed

JavaitI.

d)

e)

$o.t.

Nasir Javaid Maqsood Imran
Chartered Accountants

Place: Karachi

Date: 06 ocT2026

titllN: AR2026 I 093 I Ci3SD8gok
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GITANT OSMAI\ SECURTTTES (PRTVATE) LrMrTEn
STATEMENT OF TINAI\CIAL POSITTON

AS AT JUNE 30,2026

Note
Rupees I Rupees

2026 I Z0zs

' t*r
ASsErry

NONJCT'RRENT ASSETS

Property & equiPment

Intangible assets

Deferred taxation - net

Long term deposih

CURRENTASSETS
Trade receivables

Short term investrnents

Advances, dqtosits, pre-payments & other receivables

Cash & bank balances

TOTALASSETS

EQUITY AND LIABILITIES
CAPITAL A}tD RESERVES
Authorized Capital
17,000,000 (2025: 17,000,000) ordinary shares ofBs' l0/- each

Iszued" zubscribed and paid-up capital

Unappropriated profi{

LIABILIIIES
NON.CURRENT LIABILITIES

Deferred taxation - net

CT'RRENT LIABILMIES
Short term borrowings - secured

Trade payables

. Accrued expenses & other liabilities
Taxation - net

CONTINGENCIES ATID COMMITMENTS

TOTAL EQIIITY AIID LIABILITIES

4

5

t2
6

4,68s,36r I S,r$.+SS
2,676,161 | 2,720,20t

7,416,296

I 2,1

9,511,522 17,619,952

36r,924,661 | :tr,OSl,Z+S
163,531,760 | 84,738,985

93,650,306 | tzz,olt,oot
93.460.040 I 83,654,577

712,566,767 603,554,318

722,078,289 621,174,270

l7o,ooo,ooo lTo,ooo,ooo

r70,000,000 | ruo,ooo,ooo

7,86s | 225,299,

534,267,865 395,299,044

1 72

1,509,572

138,463,478 | r83,819,s39

30,351,342 | l9,tlz,+zl
17.487 2,283

186,301,852 225,875,226

7

E

9

10

11

12

13

l4

15

The annexed notes from I to 28 fom an int' I part of thesefi.nancial statements.
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GIIANI OSMAN SECURITIES (PRIVATE) LIMITEI)
STATEMENT OF PROFIT ORLOSS

FOR TIIE YEAR EN'DED JI'NE 30,2026

+.,
d
T Note

Rupees I Rupees

2026 | 2025

191,483,394 I 179,191,r06

30,521,08e | (3,s2e,

35,68

REVENUE

Operating revenue

Capital gain / (loss) on disposal of securities

Unrealised gain on remeasurement of investment at fair value - through profit or loss

Administrative expenses

Other charges

Other income

Profit from operations

Finance cost

Profit before levies and lncome tax 173193354 1071322'236

Levies 2l (6,502,860) (99.6'616)

Profit before income tax lfftrl4Lr4g4 lM325r62O

Income Tax 22 Q8,171,673) Q4,396247)

Profit after income tax 138,968,821 81,92

The annexed notes from 1 to 28 form an integral part of these financial statements.

dr'
a{
Chlef Executive

16

t7
18

19

(131,4s6,886)l (126,75e,r

{7,981,676;
57,208,138 32,567,708

(7 4,248,7 4E) (102,173,14q
175,805,595 109,169,681

20 QJA24I) (1,847,45)



Rupees

2025
Rupees

2026
Note

GHANI OSMAN SECURITIES €RTVATE) LIMITED
STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED JI]NE 30, 2026

II,

a.

Prolit after income tax

Other oomprehensive income

Total comprehensive income for the year

The annexed notes from I to 28 form an integral part ofthese financial statements.

I
t
t
I
I
I
I
I
I
I
I
I
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I
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t
t
I
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138,968,821 81,929,373

138,968,821 81,929,373

Ad
€
Chief Executive
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GHANI OSMAI\ SECIruTIES (PRIVATE) LIMITED
CASII FLOW STATEMENT

FOR THE YEAR EN'DED JUNE 30, 2026

CASH FLOWS IBOM OPERATING ACTIVITIES
Profit before levift and lncome tax

Add : ltems not involved in movement of fund:

Depreciation
Amortization of soltware
Finance cost
Reversal ofexpected credit loss
Provision for other receivables

Capital loss / (gain) on disposal of secwities

Unrealised gain on remeasuement ofinvesanent at fair value

Cash generated from operating rctivities before working capit l chrnges

Net change in working capital

Ta:<es and levies paid
Finance cost

Net cash generated from operating activities

CASH FI.OWS TR.OM INVESTING ACTIVTflES
Purchase ofproperty and equipment
Paym.ent for purchase ofsecurities ofpublic companies

Net cash used in investing activities

Net increase ln cash and cash equivalents

Cash and cash equivalent at beginning ofthe year '

Cash and cash equivalent at end ofthe year

(a) Statement ofchanse in workinq caoit{l

(Increase) / decrease in current assets

Trade receivables

Advances, deposits, pre-paym.ents & other receivables

Increase / (decrease) in current liabilities
Trade payables

Accrued expenses & other liabilities

Net worHng capltal changer

The annqed notes trom I to 28 form an integral part of these financial statements.

d
@{

xotel RIPY I R:^P-"-*

2026

173,643,354 107322,237

@8,094 | tZS,Alz
44,040 | 55,050

2,162,241| 1,847,44s
(34,000,346)l Q,

- | 7,981,676
(3o,52r,ose)l 3,s2s,28s

(89,716,920) (28,Us,354)

(a)

83,926,434

(44,480,'707)

7E,676,883

(t2,505,733)

39A45,727 66,171,150

(7,073,027) (21,776,}is)

a3$ar4 4347A4lL
30,027,28E

(20?21,825)

421547,647

(7433sr)

9,805,463

83,654,577

41,804,296

41,850,281

23 93,460,040 8X,654,577

(r4,834,s67)l (63,8e3,e7s

28,420;102 170,17

13,586,135 (96,0il,146)

(4s,3s6,061)l 97.58s.494
t2.710.78r 14,027.08r

(58,066,842) E3,55E,413

(44,480,7071 (12,s0s,733)

Q04
(s381

ChiefExecutive
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GHANI OSMAN SECIruTIES (PRIVATE) LIMITED
STATEMENT OF'CHANGES IN EQUITY
FOR THE YEAR ENDED JIJNE 30,2026

*.,
f

Balance as at June 30,2024

Profit for the year

Balance as at June 30,2025

Profit for the year

Balance as at June 30,2026

Issued, subscribed and I Unappropriated
Totalpaid up capital I profit

Rupees Rupees Rupees

170,000,000 143,369,671

81,929,373

313369,671

81929,373

170,000,000

170,000,000 364,267,865

The annexed notes from I to 28 form an integral part ofthesefinancial statements.

225,299,044

138,968,821

395,299,044

138,968,821

534,267,865

Chief Executive
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GIIAM OSMAN SECURITIES (PRIVATE) LIMITED
NOTES TO TIIE FINANCIAL STATEMENTS

1 CORPORATE AIID GEII-ERAI INF'ORMATION

t.t Lisul status and ooerations
Ehlni os-u,, S""titi", (Private) Limited ('the Company') was incorporated in Pakistan as a private company on
June 06, 2007 under the Companies Ordinance, 1984 (which has now been repealed by the enactment of the
Companies Act, 2077 in May 2017). The Company is a Trading Right Entitlement Certificate Holder of the Pakistan
Stock Exchange Limited. The registered office of the Company is situated at Pardesi House, Survey No. 211, RY-16,
Old Queens Road, Karachi, Pakistan. The principal activities of the Company are investments, share brokerage, inter-
bank brokerage, Initial Public Offer (IPO) underwriting, advisory and consultancy services. The branch offices ofthe
Company are sifuated at:

- Office No. 206, Pakistan Stock Exchange Building, I.L Chundrigarh Road, Karachi
- 5th Floor, Sasi Arcade, Block-7, Main Clifton Road, Karachi

2 BASISOFPREPARATION

Statement of compliance
These financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Dakistan Accounting anC reporting standards aptrdicable in Pakistan comprise of:

IFRS Accounting Standards issued by the International Accountilg Standards Board (IASB) as notified under the
Companies Act,2017;

Provisions of, directives and notiflcations issued under the Companies Act,2017; ail,

Securities Brokers (Licensing and Operations) Regulations, 2016.

Where the provisions of, directives and notifications issued under the Companies Act. 2017 differ from the IFRS
accounting standards, the provisions of, directives and notifications issued under the Companies Act, 2017 have been
followed. The disclosures required by the Securities Brokers (Licensing and Operations) Regulations, 2016 are
ileluded in these financial statements.

Basis of measurement
Items in these financial statements have been measured at their historical cost except for short term investmenrs in
quoted equity securities which are carried at fair value.

Functional and presentation currency
Items included in these financial statements are measured using the curency of the primary economic environment in
which the Company operates. The financial statements are presented in Pak Rupees which is the Company's
functional and presentation currency.

Use of estimates and judgments
The preparation of financial statemerrrs in conformity with rhe accounting and reporting standards :s applica';le in
Pakistan, requires management to make judgments, estimates and assumptions that affect the application of policies
and the reported amounts of assets, liabilities, income and expenses.

The estimates and associated assumptions are based on historical experience and var.ious other factors that are
believed to be reasonable under the circumstances, the results of which form the basis of making judgments about the
carrying values ofassets and liabilities that are not readily apparent from other sor.rrces. Achral results may differ from
these estimates.

2.1

2.3
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The estimates and underlying assumptions aro reviewed on an ongoing basis, Revisions to accormting estimates are

recognized in the period in which the estimate is revised ifthe revision affects only that period, or in the period ofthe revision

and fuhre periotls ifthe revision affects both current and firture periods.

2.5 Changes in accounting standards, interpretations and amendments to published approved accounting standards.

- 
"tr$t"rd".ds 

and amendments to approved accounting standards that are effective
i tlhe.e are certain amendments and interpretations to the accounting and reporting standards which are mandatory for the

Company's annual accounting period which began on July 01, 2025. However, these do not have any significant impact

on the Company's financial statements.

b) Standard and amendments to approved accounting standards that are not yet effective
The standards, amendments and interpretations to existing standards that are not yet effective and have not been early
adopted by the Company are as under:

Effective date (annual reporting periods
beginning on or after)

- IAS 7 Statement of Cash Flows (Amendments) Jantary 1,2026

- IAS 21 The effects ofchanges in foreign exchange rates (Amendments) Ianuary 1,2021

- IAS 28 Investments in Associates and Joint Ventures (Amendments) Jarnary 1,2027

- IFRS 7 Fi-nancial lnstruments: Disclosures (Amendments) January 1,2026

- IFRS 9 F:nancial Irstmrnents (Amendments) Iarlrtrary 1,2026
- IFRS 10 Consolidated Financial Statements (Amendments) January 1, 2026

- IFRS 17 Insurance Contracts (Amendments) Jamtary 1,2021

- IFRS 18 Presentation and Disclosure in Financial Statements laruary 1,2027
- IFRS 19 Subsidiaries without Public Accountability: Disclosures Jattary 1,2027

The management anticipates that, the adoption of the above standards, amendments and interpretations in future periods, will
have no rnaterial impact on the financial statements other than in presentation / disclosures.

Other than the aforesaid standards, interpretations and amendments, Intemational Accounting Standards Board (IASB) has

also issued the following standards and interpretation, which have not been notified locally or declared exempt by the

Securities and Exchange Commission ofPakistan (SECP) as at June 30, 2026;

- MRSl
- IFRS 20

- IFRIC 12

First-time Adoption of International Financial Reporting Standards

Regulatory Assets and Regulatory Liabilities
Service Concession Arrangements

3 SUMMARY OF MATERIAL ACCOUNTING POLICIES
The material accounting policies applied in the preparation of these financial statements are set out below. These policies

have been consistently applied to all the years presented.

3.1 Property and equipment
These are stated at cost less accumulated depreciation and impairment losses, if any. Cost include expenditures that are

directly attributable to the acquisition ofthe asset.

Subsequent costs are included in the carrying amount as appropriate, only when it is probable that future economic benefits
associated with the item will flow to the Company and its cost can be measured reliably. The carrying amount of the replaced
part is derecognized. A11 other repairs and maintenance are charged to the statement ofprofit or loss during the year in which
they are incurred.

Depreciation is charged to statement ofprofit or loss applying the reducing balance method at the rates specified in note 4.

Depreciation is charged when the asset is available for use tiil the asset is disposed off.



An item of property and equipment is derecognizetl upon disposal or when no futwo economic benefits are expected

from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between

the net disposal proceeds and the carrying amount of the asset) is included in the statement of profit or loss in the year

in which the asset is derecogllzed.

Tfo:.assets' residual values, depreciation methods and useful lives are reviewed, and adjusted if appropriate, at each

firypcial year end.

3.2 Intangible assets

Intangible assets having definite useful iife are stated at cost less accumulated amortization and impairment losses, if
any however, lntangible assets having indefinite life are stated at cost less impairment losses, if any.

Subsequent cost is capitalized only when it increases the ftiture economic benefits embodied in the specific assets to

which it relates. A11 other expendihre is expensed as incurred.

Amortization is charged to the statement of profit or loss using reducing balance method over the estimated usefut

lives of intangible assets unless such lives are indefinite. Amortization on additions to intangible assets is charged

from the month in which an asset is acquired or capitalized while no amortization is charged in the month in which

the asset is disposed off.

A11 intangible assets with an indefinite useful life are systematically tested for impairment at each reporting date.

Where the carrl.ing ?'noun+ of an ass:t exceeds its estimated recoverable amount it is written dova imraediately t; its

recoverable amount. The carrying amount of other intangible assets are reviewed at each reporting date to determine

whether there is any indication of impairment. If any such indication exist than the assets recoverable amount is

estimated. The recoverable amount is the greater of its value and fair value less cost to sell.

3.2.1 Trading Right Entitlement Certificate
This is stated at cost less impairmeat, if any. The carrying amount is reviewed at each balance sheet 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 Pakistan Mercantile Exchange - Membership card
Membership card represents corporate membership of Pakistan Mercantile Exchange with indefinite useful life. This

is stated at cost less impairment, if any. The carrying amount is reviewed at each balance sheet date to assess whether

this is in excess of its recoverable amount, and where the carrying value exceeds estimated recoverable amount, this

is written down to its estimated recoverable amount.

3.2.3 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 recogtized as an expense when incurred.

Computer software and license cost: ar3 stated at cost less lccumulated amortization and any iCentified irnpaimrent

loss and amortized through reducing balance method.

3.3 Financialinstruments
3.3.1 Financial assets - Initial recognition, classification and measurement

The Company reoognizes a financial asset when and only when it becomes a party to the contractual provisions ofthe
instmment evidencing investment.

d

n



3.3.2

Regular way purchase of investments are recogLized using settlement date accounting i.e. on the date on which
settlement of the purchase transaction takes place. However, the Company follows trade date accounting for its own
(the house) investments. Trade date is the date on which the Company commits to purchase or sell its asset.

The Company classifies its hnancial assets into either of following three categories:

(t). financial assets measured at amortized cost:
(if flrnancial assets measured at fair value through other comprehensive income (FVOCI); and

(c) financial assets measured at fair value through profit or loss (FVTPL).

(a) Financial assets measured at amortized cost

A financial asset is measured at amortized cost if it is heid within business model whose objective is to hold

assets to collect contractual cash flows, and its contractual terms give rise on specified dates to cash flows that

are soiely payments of principal and interest on principal amount outstaading.

Such financial assets are initially measured at fair value plus transaction costs that are directly attributable to the

acquisition or issue thereof.

(b) Financial assets at FVOCI
A financial asset is classihed as at fair value through other comprehensive income when it is held within a

business modei whose objective is achieved by both collecting contractual cash flows and selling financial assets

and its contrachtal terms give rise on specified dates to cash flows that are solely payments of principal and

interest on the prilcipal amount oiiistandhg.

Such financial assets are initially measured at fair value plus hansaction costs that are directly attributable to the

acquisition or issue thereof.

(c) Financial assets at FVTPL
A financial asset shall be measured at fair value through profit or loss unless it is measured at amortised cost or

at fair value through other comprehensive income, as aforesaid. However, for an investment in equity instrument

which is not held for kading, the Company may make an irrevocable election to present in other comprehensive

income subsequent changes in the fair value of the investment.

Such financial assets are initially measured at fair value.

Financial assets - Subsequent measurement

(a) Financial assets measured at amortized cost

These assets are subsequently measured at amortized cost (determined using the effective interest method) less

accumulated impairment losses.

Interest / markup income, foreign exchange gains and losses and impairment losses arising from such fiirancial

assets are recognized in the statement ofprofit and 1oss.

(b) Financial assets at FVOCI
These are subsequently measured at fair value less accumulated impairment losses.

A gain or loss on a financial asset measured at fair value through other comprehensive income is recognised in
other comprehensive income, except for impairment gains or losses and foreign exchange gains and losses, until
the financial asset is derecogtrised or reclassified. When the frnancial asset is derecogrrised the cumulative gain

or loss previously recognised in other comprehensive income is reclassified from equity to profit or loss as a

reclassification adjustment. Interest is calculated using the effective interest method and is recognised in proltt or

loss.
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3.3.3

(c) Financial assets at FVTPL
These assets are subsequently measured at fair value.

Net gains or losses arising from remeasurement of such fmancial assets as well as any interest income accruing
thereon are recomized in the statement of profit or loss. However, for an invesfuent in eguity instrument which is

* not held for hading and for which the Company has made an irrevocable election to present in other

fi comprehensive income subsequent changes in the fair value of the investment, such gains or losses are

' recognized in other comprehensive income. Furttrer, when such invesfinent is disposed off, the cumulative gain or
loss previously recognised in other comprehensive income is not reclassified from equity to profit or loss.

Financial liabilities - Classilication, subsequent measurement and gain and losses

Financial liabilities are classified as measured at amortized co6t or'At Fair Value - Through Profit or Loss' (FWPL).
A financial liability is classified as at FVTPL if it is classified as held for hading, it is a dorivative or it is designated as

such on initial recognition. Financial liabilities at FWPL are measured at faL value and net gains and losses, including
any interest expense, are recognized in the statement ofprofit or loss.

Other financial liabilities are subsequently measured at amortized cost using the effective interest method. Interest
expense and foreip exchange gains aod losses are recognized in the statement ofprofit or loss. Any gain or loss on de-

recogpition is also recogrrized in the statement ofprofit or loss.

Tmpairment

3.4.1 Financial assets

The Company recognises a loss allowance for expected credit losses in respect of financial assets measured at

amortised cost.

For trade debts and receivables from margin financing, the Company applies the IFRS 9 'Simplified Approach' to
measuring expected credit loss€s which uses a lifetime expected loss allowance.

For other financial assets, the Company applies the IFRS 9 'General Approach' to measuring expected credit losses

whereby the Company measures the loss allowance for a financial instrument at an amount equal to the lifetime
expected credit losses ifthe credit risk on that financial instrument has increased sigrrificantly since initial recognition.
However, if, at the reporting date, the credit risk on a financial instrument has not increased significantly since initial
recognition, the Company measures the ioss allowance for that financial inskument at an amount equal to l2-month
expected credit losses.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the

assets

3.4,2 Impairment of non-financial assets

The carrying amout of the Company's non-fmancial assets are reviewed at each reporting date to determine whether
there is any objective evidence that an assets or group of assets may be impaire<i. If any such evidence exists, the
asset's or group of assets' recoverable amount is estimated. An impairment loss is recognized whenever the carrying
amount of an asset exceeds its recoverable amount. Recoverable amount is the higher of value in use and fair value
less cost to sel1. Impairment iosses are iecognized to the stateffient of profit or loss.

3.5 Derecognition
3.5.1 Financial assets

Financial assets are derecognized when the rights to receive cash flows from the filancial assets have expired or have

been transferred and the Company has transferred substantially all risks and rewards of ownership.

3.4
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3.6

3.7

3.8

The Company directly reduces the gross carrying amount of a financial asset when the Company has no
reasonable expectations ofrecovering the financial asset in its entirety or a portion thereof. A write-offconstitutes
a derecognition event.

3.5.2 Financial liabilities

q financial liabilities are derecognized when the contrachral obligations are discharged or cancelled or have expired

{,or when the financial liability's cash flows have been substantially modified.

Off-setting offinancial assets and financial liabilities
Financial assets and liabilities are offset and the tret amount is reported in the financial statements if, and only if,
there is a legally enforceable right to offset the recosnized amounts and there is an intention either to settle on a
net basis or to realize the assets and settle the liabilities simtrltaneously.

Trade debts and receivables against margin financinC
These are carried at their transaction price less any allowance for lifetime expected credit losses. A receivable is
recognized on the settlement date as tlis is the point in time that the payment of the consideration by the cuStomer
becomes due.

Cash and cash equivalents
Cash and cash equivalents in the statement of cash flows includes cash ir hand balance with banks, other short-
term highly liquid investments with original maturities of three months or less, and bank overdrafts / short tenn
borrowings. Bank overdrafts are shown within borrowings in current liabilities on the balance sheet.

3.9 Trade and otherpayables
Trade and other payables are recognized initially at fair value plus directly athibutable cos! if any, and
subsequently measured at amortized cost using the effective interest method. Trade payables in respoct of
securities purchased are recorded at settlement date offfansaction.

These are classified as current liabilities if payment is due within one year or less (or in the normal operating
cycle ofthe business iflonger). Ifnot, they are presented as non-curretrt liabilities.

3.I0 Levies and Taxation

i) Levies
Tax charged under Income Tax Ordinance, 2001 which is not based on taxable income or any amount paid /
payable in excess of the calculation based on taxable income or any minimum tax which is not adjustable against
fuhre income tax liability is classified as lely in the statement of profit or loss as these levies fall under the scope

of trRIC 2lllAs37.

ii) Current
The charge for current taxation is based on the taxable income for the year, determined in accordance with the
prevailing law for taxation on income, using prevailing tax rates after taking into account tax credits and rebates
available, ifany.

iii) Deferrcd
Deferred tax is provided using the balance sheet liability method, providing for temporary differences between the
carrying amormt of assets and liabilities for financial reporting purposes and the amounts used for taxation
purposes. The amount of deferred tax provided is based on the expected manner of realization or settlement of the
carrying amount of assets and liabilities, using the enacted or substantively enacted rates that are expected to
apply to the period when the differences reverse based on tax rates that have been enacted at the reporting date.



Deferred tax liabilities are recognized for all taxable temporary differences. A deferred tax asset is recogrrized for all
deductible differences, carry forward ofunused tax credits and unused tax losses to the extent that it is probable that
future taxable profits vdll be available against which the asset can be utilized. Deferred tax asset is reduced to the

extent that it is no longer probable that the related tax benefits will be realized.

3J1 f,Eovisions
fl*provisidn is recognised in the statement of financial position when the Company has a legal or constuctive
'bbligation as a result ofa past event and it is probable that an outflow ofresources embodying economic benefits will
be required to settle the obligation and a reliable estimate can be made of the amount of obligatioo. Provisions are not
recognised for future operatiug losses.

Where there are a ntunber of similar obligations, the tikelihood that an outflow will be required in settlement is
determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an

oufflow with respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the
present obligation at the end ofthe reporting period. The discount rate used to determine the present value is a pre-tax
rate that reflects current market assessments of the time value of money and the risls specific to the liability. The
increase in tho provision due to the passage oftime is recogrrised as interest expense._

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 carryirg amounts of
provisions are reviewed at each reporting date and adjusted to take accountofsuch changes. Any adjustments to the
amount of previously recognised provision is recognised in the statement of profit or loss unless the provision was
originally recogrised as part ofcost ofan asset.

3.12 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-occurence, of one or more uncertain future events not
wholly within the control of fhe Company; or the Company has a present legal or constructive obligation that arises
from past eventso 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 suflicient reliability.

3.13 Revenuerecognition

i) Brokerage and Fee reyenue
Brokerage, consultancy, advisory fee, uaderwriting, bookrunning fee, commission on foreign exchange dsalings aod
debt securities etc. are recognised as and when such services are provided.

ii) Capital Gain on Sale of Investment
-) Gains / losses arising on sale of investments are included in the statement of profit or loss in the period ih which
they arise.

-) Unrealised capital gains / losses arising from markto market of investoilents classified as'financial assets at fair
value tfuough profit or loss' are included in statement of profit or loss in the period in which they arise.

-) Unrealised gains i losses arising from mark to market of investments classified as 'fair value through other
comprehensive income' are taken directly to statement of comprehensive income in the period in which they arise.

iii) Dividend Income
Dividend income is recorded when the right to receive the dividend is established
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iv) Interest [ncome from deposits

lncome from deposits with financial and other institutions is recognised at effective yield on time proportionate basis

v) Interest income on Margin Financing System

lnterest income on financial assets (including margin financing) is recogaised on time proportionate basis taking into account

eflectivdi agreed rate ofthe
-;T

3.14 llark-up bearing borrowings and borrowing costs
' Mark-up bearing borrowings are recognized initially at fair value, less attributable hansaction costs. Subsequent to initial

recognition, mark-up bearing borrowings are stated at amortized cost with any difference between cost and redemption value being

recogrrised in the statement ofprofit or loss over the period ofthe borrowings on an effective interest basis.

Borrowing costs are recognised as an expense in the period in which these are incurred, except to the extent that they are directly

athibutable to the acquisition or construction of a qualifying asset (i.e. an asset that necessarily takes a substantial periOd of time to

get ready for its intended use or sale) in which case these are capitalised as part ofcost ofthat asset.



ho(.) €
to\
\o clH6€- s^
(a ap
di

(a

oo t'-6t F-$F-
\oo!foq .'r
a.t (o

ia

.noo\oc.lm
€+
Oc!O\O

o\o
$irnm
\o F.-$o\€^ o-

$C\o e.l$o
raoi froho\
cq €

lalrnlvl
6l

rrllEI
ml

=l

NIA FI(n ia (')la\ | \o
FS 6iAE GI6Gl tr
lr}

hs.+ o\\ott6
\oom t'-c.l v

rn$(n f.$o
H t+l
@H
(a o\

oo c.lcl F-.+-n\oo
!i' 6vI t"

ca \oocn(\ o\
€\o
O ttlc\:
66

Oh
$o\mo\o <)
$i6 C.t

+i\o .F-.{' rl
r)rn
V1 CI
a.l Or

to\o
6
t
E

Ol\o
o\$

\o
Fv}
6lo

o\
t--cl
o,l

I

ro
rat
ta(ft
t+)
in

q
\o

cn+m
oo
@

l+
e.lVI
oo.+
F-

=
€,"
li?

o

A

U

0
o
TIe
o
oI
E

o
L

oo

tf)

rt.C
00
Fi6
co

t
Nra
@
:f,
F

F
(7)
i
rn
tl
rr)
(t)

oo ra) oon c{\qq '\H r+ c.l
=o6€ c.l

\ON*o\\ollo
d.i@m
@ v

fi\o\o clcl'm-
rc a.tc.l O,O\o

Et
o\6

€

F-stm .{-.+rrn
h.nonhm

\c E,* .* E E

flBEgiE E fl* g i flBEgtg E fl* $ i i
g;agcB E s|iuE E Hig€EE g s|iuE E E

F.Iz
r-. I

zt

=lJl
YIEI
al
zl
.-l
at

r:l
^t:l

=

T
t
T
I
rt
rt
rt
I
I
I
I
t
t
t
t
t
;

t
t
t
I



T

I
l
l
l
l
t
l
l
t
t
t
t
t
t
It
I
n
It
It
I

+.,
.\
t.

. INTANGIBLE ASSETS

Trading Right Entitlement Certificate - Pakistan Stock Exchange Limited 5.1

Computer software 5-2

Note
Rupees I Rupees

2026 | 202s

2,500,000 | 2,500,000

t76.t6t I io.zor
2,676,161 2,720,201

5.1 This represents Trading Right Entitlement Certificate (TREC) received from Pakistan Stock Exchange

Limited (PSX) in accordance with the requirements of the Stock Exchanges (Corporatization,

Demutualization and Integration) Act,2012. TREC has been recogrrized at cost less accumulated impairment

1oss. The Company has assessed the TREC to have an indefinite useful life as it is renewable subject to

compliance with regulatory requirements, and no foreseeable limit to the period over which the TREC is

expected to generate economic benefits exists. The certificate is tested for impairment annually and whenever

there is an indication of impairment, by comparing its carrying amount with its recoverable amotmt.

< , Computer software

Net carrvins value basis

Opening net book value

Addition during the year

Amortization for the year

Closing net book value

Gross carrying value basis

Cost

Accumulated amortization

Net book value

Amortization rate (%o per annum)

6 LONG TERJ\4DEPOSIT$

National Clearing Company of Pakistan Limited

Pakistan Mercantile Exchange Limited

220,201 | 275,251

(4 5s.0s0

176,161 220,20I.

1,050,000 I 1,050,000

873,839)l (829,799)

t76,t6l 220,201

20 20

1,4oo,oo0 | 1,4oo,oo0

750,000 | 750,000

2,150,000 2,150,000
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TRADE RECEWABLES
Considered good

Considered doubtful
+.,

Ldts: Provision for expected cred-it losses

Receivable from National Clearing Company of Pakistan Limited

Notel*l!":rlnupees2026 | 202s

3s4,013,s85 | 29s,st3,477
11,784,579 | 45,784.925

365,798,164 341,298,402
(rt,784,s79) (4s,184,e2s)
354,013,585 295,513,477

7,911,076 17,576,271
361,924,661 313,089,748

45,784,925 52,8y3e0
(34,000,346) (7,106,435)
11,784,579 45,784,925

7.1 Movement in provision for expected credit losses
Balance at the beginning ofthe year
Reversal ofprovision for expected credit losses
Balance at the end ofthe year

7.1,1 Aging analysis
Upto 90 days

More than 90 but upto 180 days
More than 180 but upto 360 days

More than 360 days

283,139,805

55,918,993

24,911,346
1,828,019

244,679,083

50,834,395

11,652,132

34,132,793
365,798,164 341,298,!t02

7.1.2 Dw from related parties which are not impaired and their maximum amount outstanding at any time during the year
calculated with reference to month end balances are as follows:

N"-" of .ulrt"d p""ty A-ooot dr"
2026 2025 2026 2025

AsimAhmed
AsimAbdul Ghani

Haji Abdul Ghani

Aasia
Muhammad Anwar Usman
Rizwan Ismail
Hira Asim
Asma Awais Chochimwala

7.1,3 Aging analysis - related party

AsimAhmed
Asim Abdul Gl;ani
Haji Abdul Ghani
Aasia

Muhammad Anwar Usman

fuzwan Ismail
Hira Asim
Asma Awais Chochimwala

917,719

136,381

595,490

692,480

900
15,608,713

67,52t
3,295

,'r^ or)

7,338fi;
444,680

t,792

3,044,795

852,834

12,237,474

3,597,045

900

17,647,796

4,028,232

3,295

4,136,51;
1,266,861.

536,476

900

7,338,139

1,8 I 1,75 I
1,792

18,022,498 8,321,087 41,412,370 15.092.434

917 ,719
136,33 1

595,490

692,480

1 5,608,7 13

67,521

900

917,719

136,381

595,490

692,480

900

15,608,713

67,5?l
3,295r,ios r,isz

Name of related party 1 - 90 days 91 - 180 days 181 - 360 days
More than 360

davs
Total gross

amount due

18,018,304 900 1,503 1.792 18,022,498



Total value of securities pertaining to clients held in the Central Depository Company ofPakistan

Value of clients' secuities pledged with National Clearing Company of Pakistan Limited

Value of clients' securities pledged with Finarcial Institutions

The secuities are valued using market rate at the year end

SHORT TERM INVESTMENT

Investmenls atfair values lhrough proJit & loss

Quoted equity secwities

Umealised gail on remeasurement of investment at fair value

Market value

Note
Rupees I Rupees
2026 I ZOZS

5,639,153,429 5,743,662,985

97,166,970 238,767,711

261,096,130 656,706,101

135,481,900 | 49,0s7,979

35,681

t"
t.

11

7.3

7.4

7.5

8

163,531,760 E4,738,985

8.1 Securities having market value of Rs. 45,891,3501- (2025132,646,7001-) are pledged with comercial banks for the purpose of bonowings.

8.2 Secuities having market value of Rs, 98,523,3381- (2025t 52,078,300/) are pledged with Pakistan Stock Exchange Limited for the purpose of base
minimum capital requirement and National Clearing Company of Pakistan Limited for the purpose of exposure requirements.

8.1

9 ADVANCES. DEPOSTTS AND OTHERRECETVABLES

Deposit against exposure margin requirements
Advance to director

Loan to staff
Other receivables

CASH & BANK BALANCES
Cash in hand

Cash at bank - at current accounts

Bank balance pertdins to:

Clients

Brokerage House

88,418,226| I1e,640,875
2,400,000 I

1,24s,82s I r,:zo,r:r
t,s82,255 I r,r

88,s90 | 1.3.4,s42

1,4s0 I 83.s20.035
93,460,040 83,654,577

9.1

9.2

9.1

93,650,306 122,071,008

This represents deposits held at the year end against exposure arising out of trading in securities in accordance with the regulations of
National Clearing Company Pakistan Limited.

This represents an amount due from Mr. Asim A}med, a Director / Chief Executive Officer of the Company. The maximum aggegate
amount due from the director at the end of any month during the year was Rs. 2,400,000 (2025: Rs. nil).

10.1

46,952,402

46,4t9,048
64,543,268

t8,916,767
93,371,450 83,520,035

o,



Note
Itupecs I Rupcrs
2026 I 2o2s

11 ISSI'ED. STIBSCIIIBI'D & PAID-UP.CAPITAL
Ordinarl' shares o1- Rs. I 0 /- cach

8,000.000 8,000,000 Ordinar-v shares of Rs [0 each

9"000.000 9.000.000 Ordinary shares of Rs 1 0 each

consideration other than in caslt

fully paid in cash

issued fbr
tt0,000,000

90.000,000

80.000,00(.)

90.000.(i0r.)

I7,000,000 17,ooo,ooo

t) I_ Ft.. IUtF.t)'t',\xA't-toN - NET
T Lt xu b I e I ent po t'u ryt di.ffe rence
.-,cl;r.rteJ depre.ilrtion und urrronizllron
rrrc.rLzed gair.r on re-measurement of rnveshnent

D L i u c'ti b I c lefitpora rt) tliJference
':,rr rsion lbr cxpccLcd crcdit losscs

.rtrtal loss On short lenn investlrents

l)rfcrrctl tax liablitl'/ (assct)

: I I oRT TER\,I BORROII INGI : JEllllRED
'....:'rnins lhance obtarned liom Soneri Bank l-rmitcd

Accrued expenses

Accrued mark up on shoft tenn bonowings
\\'ithholding tax payable

Sales tax payable

.\mount payable to National Clearing Company of Pakistan Limited
\A-orkers' Welfare Fund payable

Other liabilities

170,000,000 I 70,000,000

tl

17,000,000 r7,000,000 l00o/" l00o/o

r3.1

ri5. jr.5 I IR5 ri j
42"07.479 -).i52.1.5 I

1,t12,814 5,5J7,-ltt-l

lxi+.271 I 12x5l ri7i,

t0l.90J
2,834,272 12,953,780

I,508,572 (7 ,J16,296)

7 571 r,l4 | 7 lxl ,,i '8

ll 1.,)7,, | 5, j. Ij,,
20.654 | 12.2e6

1.852..2-i I I uru:r.r
l.-165 17J I 18.1,,,,.-lrJ

3.4'72.867

I 2.615.529 I r,9tt9 i6.t

.,-rrs This running linancc facilitl, carry urark-up 3 mouths KIBOR + 270 oalculated on a dail1, product basis that is payable quarterlr'. It is

.i..,i,'J acainst a plcdge o1'sharcs as por thc approvcd list ol'Scxrcn Bank I-irnitcd.

\L t.ItI EI) EXPI]NSI.]S & OTFIER LIABIT,ITIES

P.\TTERN oFtHr\ltlitl O l,DlNG

\unrc of sharcholtlers
2026 2025 2026 2025

Number of Shares Percentage of Ilolding
lakaria IJsrnan 3.91 0.000 3.910,000 23.00% 23 00%

\srm Ahrned 850,000 8s0_000 5 (X)ul, -5 00%

:lari .Abdul Ghani 4,079,900 4,079,900 21 00% )1 01)%

\sirr r\bdul Ghani 2,210,000 2.210,000 13.009/o I1 00%

..\ sma .Al'ais Chochimwala l. 10,s.000 1.105.000 6.500k 6.509i,

I)arakshar.r I t0.5.000 1 . I 05.000 6.50% 6.,50%

Dilshad 3,739,900 3.739.900 ?2.000h 22 00%

Rizrvan Isrnarl 100 100 0.00% 0 0091,

l. Ir rhanrnrad r\nrvar IJsrnan 100 100 0.00% 0 0()');

30,351,3,12 39,7'.|2,127
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15

There are no outstanding contingencies and commitrnents as at June 30,2026-

16 OPERATING REVENT]E

Equity brokerage revenue including sales tax

Less: Sales tax on services

Equity brokerage revenue excluding sales tax

Dividend income on investment in equity securities

17 ADMINISTRATIYEEXPENSES

Di rectors' remuneration

Salaries and other benefits

Rent, rates and taxes

Utilities & communication

Service & transaction charges

Fees & subscription

Auditor's remuneration

Legal & professional

Travelling & conveyance

Motor vehicle running & maintenance

Postage & courier

Printing and stationery

Entertainment

Computer software & LT. expense

Repairs & maintenance

Amortization of c^rnputer soff,rare

Depreciation

Penalty

Other expenses

Note
Rupees I Rupees

2026 | 202s

207.178,3t7 | pS,SZ:,tS+

7,023,243)l Q5

180,155,074 172,628,856

1t,328,320 6,562,250

191,483,394 179,191,106

t7.1

17.2

10,918,708

90,299,008

5,179,4',77

4,1 15,184

12,031,980

326,530

400,000

245,000

778,080

383,320

. 19,870

191,215

1,726,739

2,268,910

t29,150

44,040

648,094

200,000

9,783,225

90,055,409

3,64g,goo

5,024,552

13,258,870

80,000

325,000

330,200

456,600

442,970

46,601

158,445

1,400,159

1,325,993

43,100

55,C50

728,632

I,551,581 195

131,456,886 126,759,178
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I7,I Remuneration of Chief Executive and Director

2025

**
ManaS$ial remuneration

Commission

Number of persons (including those who
worked part ofthe year)

2,400,000 2,400,000 11,100,000

- 6,118,708 37 A72,842

1,300,000 9,811,442

4,283,225 34,833,542

3,600,000

2,400,000 9,51q,709 49,572,942 3,600,000 5,583,225 44,644,984

18

19

17.2 Auditors' remuneration
Audit services

Annual audit fee

Non-audit services
Other services

OTIIER CHARGES

Provision for other receivables

OTIIERINCOME
IPO commission
Profit on exposure deposit
Cost recoveries

Reversal ofprovision for expected credit losses

Other income

FINANCE COST

Mark up on short term borrowings

Bant charges

21 LE\TES
Miaimum tax differential
Final tax

Provision for Sindh Workers Welfare Fund

Note l*l^n-":t l*,'o-":t2026 | 202s

J 325

350,000 325,ooo

50,000

50,000

400,000 325.000

7,981,676

7,981,676

2,063,874 | 1,747,919

98,367 | 9e.

2,162,241 1,847,445

20

27.1

21.2

25,328 | t2,278
3,004,66s | 984.338

3

6,502,860 996,616

Th.is represents portion of minimum tax paid under section 233 of Income Ta,x Ordinance, 2001, representing levy in terrns of requirements of
trRlc 2llIAS 37.

l1.l Thisrepresentsfinaltaxespaidundersection5and3?AoflncomeTa-xOrdinance,200l,representingleryintermsofrequirementsoflFRlC
2l,trA.S 37.

Chief
Executive

Directors Executives
Chief

Executive
Directors Executives

98,43s

tt,709,421
13,252,148

7,106,436
401,268

57,208,138 32,567,709

1191
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22.1

INCOME TAX
Current
Prior
Defer*tit
Retationshin between income tax expense and accounting orofit
Profit before levies and income tax

Tax at the applicable tax rate o{ 29olo

Effect of:

lnadmissible expenses

Admissible expenses

Exempt income

Minimum tax differential

lncome subject to lower tax rate

Prior year tax

Defered taxation

Amount transferred to levies

Curent tax liability for the year as per applicable tax laws

Portion of current tax liability as per tax laws, representing income tax under IAS 12

Portion of current tax computed as per tax laws, representing levy in terms of
requirements of IFRIC 21114537

Difference

23 CASIIANDCASHEOUTVALENTS
Cash and cash equivalents at the end of the

balance sheet as follows:

Short term borrowings - secured

Cash & bank balances

Notel Rupees I Rupees

2026 | 202s

19,246,805 20,162,'102
-283,72:4

3,949,821

173,643,354 L07,322,236

50,356,573

200,719
(r,179,599)

Q4,t93,564)
25,328

Q,932,6s9)

8,924,868

31,123,448

122s4,643

Q40,63r)
(20,61 1,705)

12,278

(918,7r5)

283,724

3,949,821
(3,029,993) (996,616)

24;396,24728,171,673

22.2 Reconciliation of current tax charqe charged as per tax laws for the year. with current tax recoenised in the

nrofit and loss account. is as follows:

22,276,798
(19,246,805)

(3,029,993)

21,t59,318

Q0,162,702)

(996,616)

The aggregate of final taxes and income tax, amounting to Fis. 22,276,7981- (2025: Rs. 21,159,3181-) represents tax liability of the Company

calculated under the relevant provisions ofthe Income Tax Ordinance, 2001.

The income tax returns of the Company have been filed up to tax year 2025 under the Universal Self Assessment Scheme. This scheme

provides that the retum filed is deemed to be an assessment order. The retums may be selected for audit within five years. The lncome Tax

Commissioner may amend assessment if any objection is raised during audit.

reporting year as shown in the cash flow statement are reconciled to the related items in the

I
93,460,041 83,654,578

24 FINANCIAL INSTRIJMENTS AND RXLATED DISCLOSURES

24.1 FINANCIALRISKN4AMGEMENT
The Company's activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk (interest rate risk and price risk).

The Company's overall risk management progam focuses on the unpredictability of financial markets and seeks to minimize potential

adverse effects on the financial performance. The Company consistent\ manages its exposure to financial risk without any material change

from previous periods in the manner described in notes belorv.

The Board of Directors has overall responsibility for the establishment and ovenight of Company's risk management framework. All

treasury related transactions are carried out within the parameters ofthese policies.
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1J.1.1 Market Risk
Market risk is the risk that the value of the financial instrument may flucfuate as a result of changes in market interest rates

or the r44:ket price due to a change in credit rating of the issuer or the instrument, change in market sentiments, speculative
activiti{ supply and demand of securities and liquidity in the market. Market risk comprises of interest rate risk, foreign

. 
currency risk and price risla.

ii) Interest Rate Risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The interest rate exposure arises from short borrowings from banking companies. At the
reporting date, the profile of the Company's interest-bearing financial instruments was as follows:

2026 2025

- Carrying amounts (Rs.) -Financial assets

Deposit against exposure margin requirements

Financial liabilities
Running finance obtained frorn Soneri Bank Limited

Sensitivity analysis

The Company does not account for any fixed rate frnancial assets and liabilities at fair value through profit or loss.
Therefore, a change in interest raterrould not affect the carrying amount of any financial instrument.

The following inforcraiion summarizes the estimated effects of l% hypothetical increases and decreases in interest rates on
cash flows from fihancial assets and financial liabilities that are subject to interest rate risk. It is assumed that the changes
occur immediately and uniforrnly to each category of instrument containing interest rate risk. The hypothetical changes in
market rates do not reflect what could be deemed best or worst case scenarios. Variations in market interest rates could
produce significant changes at the time of early repaynents. For these reasons, actual results might differ from those
reflected in the details specified below The analysis assumes that all other variables remain constant.

Effect on profit before tax
lo/o loh

increase decrease

8,841,823 (g,941,g23)

88.418.226 I r rS.0+O.8ZS

88.418.226 119.640.875

As at June 3012026
Cash flow sensitivity - Variable
rate financial instruments

As at June 30,2025
Cash flow sensitivity - Variable
rate financial instruments 11,964,088 (11,964,088)
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(ii)

(iii)

Eoreisn Currencv Risk
foffi currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluciirate because of changes in foreign exchange rates. Currency risk arises mainly from receivables and

payable that exist due to transaction in foreign currencies. The Company is not exposed to currency risk
as all the operations of the Company are being carried out in local crrrency.

Price Risk
Price risk represents the risk that the fair value of a financial instrument will fluctuate because of changes

in the market prices (other than those arising from interest rate risk or culrency risk), whether those

changes are caused by factors specific to the indMdual financial instrument or its issuer, br factors

affecting all or sirnilar financial instruments traded in the market. The Company manages price risk by
monitoring the exposure in quoted equity securities and implementing the strict discipline in internal risk
management and inveshnent policies, which includes disposing of its-own equity investment and

collateral held before it led the Company to incur significant mark-to-market and credit losses. As of the

reporting date, the Company was exposed to price risk since it had investments in quoted equlty

securities and also because the Company held collaterals in the form of equtty securities against their
debtor balances.

The carrying value of investments subject to price risk is based on quoted market prices as of the

reporting date. Market prices are subject to flucfuation and, consequently, the amount realized in the

subsequent sale of an investryrent may significantly differ &om the reported market value. Fluctuation in
the market price.of a security may result from perceived changes in the underlying economic

characteristics of the investee, the relative-price of alternative investments and general market conditions.

Furthermore, amount realized in the sale of a particular security may be affected by the relative quantlty

of the securitybeing sold.

The Company's portfolio of short term investments is broadly diversified so as to mitigate the significant

risk of decline in prices of equity securities in particular sectors of the market.

Sensitivity analysis:
The table below summarizes Company's equrty price risk as of June 30, 2026 and 2025 and shows the

effects of a hypothetical l0%o increase and a l0%o decrease in market prices as at the reporting dates. The

selected hypothetical change does not reflect what could be considered to be the best or worst case

scenarios. Indeed, results could be worse because of the nature of markets and the aforementioned
concentrations existing in Company's equity investrnent portfolio.
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179,884,936 16,353,176 16,353,176

147,178,584 (16,353,176) (16,353,176)

84,738,985 10oZ increase 9312,88a 8,q3,W9 8,q3W -

100/o decrease '16,265,087 (8,473,899) (8,473,899) -

2{12 Liquidity risk
Liquidity risk is the risk that the Company will encounter difliculty in meeting its financial obligations associatod with its financial
Iiabilities that are settled by delivering cash or another fiuancial assets. Liquidity risk arises because of the possibility that the

Company could be required to pay its liabilities earlier than expected or difficulty in raising funds to meet comments associated with
lmancial liabilities as they fall due. Prudent liquidity risk management implies maintaining sufficient cash and marketable securities,

&e availability of funding to an adequate amount of committed credit facilities and the ability to close out market options due to the

dynamic nature of the business. The Company's treasury aims at maintaining flexibility in funding by keeping commifted credit lines

available. The following are tle contractual maturities of financial liabilities.

2026

Carrying amount
Contractual
cash flows

Upto one year
More than one

Year
u

June 30,2026

June 30,2025

Financial liabilities
Short term borrowings - secwed
Trade payables

Accrued expenses & other liabilities

Financial liabilities
Short term borrowings - secured

Trade payables

Accrued expenses & other liabilities

163,531,760 107o increase

10Yo decrease

13g,463,478 135,463,M8 l3g,qel,;1g
25,005,296 25,005,296 .25,005,296

L63,468,774 L63,468,774 163,468,774

(Rupees)

183,819,;39 183,8r9,;39 r83,8r9,;9
38,073,917 38,073,917 38,W3,917 , -

221,893,456 221,893,456 221n893,456

Fair value
(Rupees)

Illpothetical
price change

Estimated fair
value after

hypothetical
change in prices

(Rupees)

Hypothetical
increase /

(decrease) in
shareholders'

equity

Hlpothetical
increase /

(decrease) in
profit before

tax
(Rupees)

Ilypothetical
increase /
(decrease)
in other

comprehensive
income

2025

Carrying amount
Contractual
cash flows

Upto one year
More than one

vear
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24.1.3 Credit risk
Credit risk is the risk that one parfy to a financial instrument will fail to discharge an obligation and cause the other party to
incur a financial loss, without taking into account the fair value of any collateral. Credit risk arises from the inability of the
issuers oQlhe instruments, the relevant financial institutions or counter parties in case of placements or other arrangements to
fulfill theipobligations.

. A hnancial asset is regarded as credit impaired as and when it falls under the definition of a 'defaulted' financial asset. For the
Company's intemal credit management purposes, a financial asset is considered as defaulted when it is past due for 360 days

The Company writes off a defaulted financial asset when there remains no reasonable probability of recoverirg the carrying
amount of the asset through available means.

Exposure to credit risk
Credit risk of the Company mainly arises from deposits with banla and financial institutions, trade debts, receivable against
margin financing, short term loans, deposits and other receivables. The carrying amount of financial assets represents the
maximum credit exposure. To reduce the exposure to credit rislg the Company has developed its own risk management
policies and guidelines whereby clients are provided trading limits according to their net worth and proper mbrgins are
collected and maintained from the clients. The management continuously monitors the credit exposure torvards the clients and
makes provision against those balances considered doubtful of recovery.

The Company's management, as part of risk management policies and guidelines, reviews clients' hnancial position, cotrsiders
past experience, obtain authorized approvals and arrange for necessary collaterals in the form of equity securities to reduce
credit risks and other factors. These collaterals are subject to market risk which ultimately affects the recoverability ofdebts.
Further, credit risk on liquid funds is limited because the counter parties are banks with reasonably high credit ratings.

The Company's policy is to enter into financial contracts in accordance with the intemal risk management policies, investment
and operational guidelines approved by the Board of Directors.

The carrying amount of financial assets represent the maximum credit exposure at the reporting date, are detailed as follows:

Rupees I Rupees

2026 I Z0ZS

Long term deposits

Trade receivables

Advances, deposits, pre-payrnents & other receivables

Cash & bank balances

2,150,000 | 2,150,000

361,e24,66t I 313,089,748

9t,2s0,306 I 122,071,008

e3,460,040 | *t.AS+,stt

548,785,007 520,965,i33

Credit risk exposure on trade debts
To reduce the exposure to crpdit risk arising from trade debts / receivable against margm financing, the Company has
developed its own risk management policies and guidelines whereby clients are provided trading limits according to their net
worth and proper margins are collected and maintained from the clients, Tho management continuously monitors-the credit
exposure towards the clients and makes provision against those balances considered doubtful ofrecovery.

a)
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- *'*,
The Compfus management, as part of risk management policies and guidelines, reviews clients' financial position, considers

past experience, obtain authorized approvals and arrange for necessary collaterals in the form of equity securities to reduce credit

rislis and other factors. These collaterals are subject to market risk which ultimately affects the recoverability of debts.

June 30,2026 June 30' 2025

Gross carrying amount 
Provision for expected t*::t^::y" .il:;:f'*t:1,

credit losses amount ' 
lorra,

Past due 1 day - 30 days

Past due 30 days - 180 days

Past due 181 days - 360 days

Above 360 days

181,665,060

157,393,738

24,977,346

1,828,019

Rupees

3,024,122 179,148,349

5,645,',t64 116,365,128

2,t65,928 11,65?,,132 n,e:z,itz
34,132,793

b)

948,765 34,132,793

365,798,164 11,784,579 34L,298,402 45,784,925

Except as disclosed above, no provision for expected credit losses has been recognized in respect of trade debts as the security

against the same is adequate or counter parties have sound financial standing.

Credit risk exposure on bank balances

The Company's credit risk on liquid funds is limited because the counter parties are banks with reasonably high credil ratings. As

of the reporting date, the external credit ratings of the Company's bankers were as follows:

Due to the Company's long standing business relationships with these counter parties and after giving due consideration to their

shong financial standing, management does not expect non-performance by these counter parties on their obligations to the

Company. Accordingly, the credit risk is minimal.

The Company writes off a defaulted financial asset when there remains no reasonable probability of recovering the carrying

amount ofthe asset through available means.

Name of banks
Ratings (Short term rating / Long term rating) Amount of bank balances

June 30, 2026 June 30,2025 June 30,2026 June 30, 2025

MCB BankLimited A1+/AAA A1+/ AAA 89,876,94r 80,853,168

Soneri Bank Limited AI+/AA A1+/AA 3,494,510 '2,666,868

Total 93,371,451 83,520,036
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1.1,2 Financial Instruments by category

14,2.1 Financial Assets
t"
"\,fl

Long term deposits

Trade receivables

Short term investments

Advances, deposits, pre-payments & other receivables
Cash & bank balances

Long term deposits

Trade receivables

Short term investments

Advances, deposits, pre-payments & other receivables
Cash & bank balances

11,2.2 Financial Liabilities

Short term borrowings - secured
Trade payables

Accrued expenses & other liabilities

Short term bonowings - secured
Trade payables

Accrued expenses & other liabilities

163,s31,760

2,150,000

361,924,661

93,650,306

2,150,000

361,924,661

163,531,760

93,650,306

93,460,040
163,531,760 - 551,185,007 114;716,767

- 2,150,000

s+,zga,gss 
- 313'089'748

- 122,071,008

2,150,000

3 13,089,748

84,738,985

122,071,008

83,654,577
84,738,985 - 520,965i333 605,704,318

2026

At fair value
Amortised cost I througb profit Total

or loss

t38,4$,;78
25,005,296

11s,4$,;7g
25,005,296

163,469,774 163,468,774

2025

At fair value
Amortised cost I through profit Total

or loss

1 83,8 19,;39 - 183,819,539
38,073,917 _ 38,073,917

2026

At fair value
through profit

or loss

At fair value
through other
comprehensive

income

At amortised
cost

TotaI

2025

At fair value
through profit

or loss

At fair value
through other
comprehensive

income

At amortised
cost

Tatal

221,993,456 221,993,456
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25 FAIR VALIIE OF FINANCIAL INSTRTIMENTS
The carrying values of all financial assets and liabilities reflected in these financial statements approximate to their

fair value. The Company measures fair values using the following fair value hierarchy that reflects the significance

of the inputs used in making the measurements

Level 1 $air value measurements using quoted prices (unadjusted) in active markets for identical assets or

liabilities."

Level 2 : Fair value measurements using inputs other than quoted prices included within Level 1 that are

obsewable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3 : Fair value measurements using inputs for the asset or liability that are not based on observable market

data (i.e. unobservable inputs).

Fair values of financial assets that are traded in active markets are based on quoted market prices. For all other

financial instnrments the Company determines fair values using valuation techniques unless the instnrrrents db not

have a market/ quoted price in an aotive market andwhose fair value cannot be reliablY measured.

The table below analyses financial instruuents measured at fair value at the end of the reporting period hy thn level

in the fair value hierarchy into which the fair value measurement is categorised:

Financial assets
2026

Levell I Level2 | Level3 | Total

Atfair valae through proJit and loss

Investment in quoted equity securities

163,!31,760 - - 163,531@

2025

Levell I Level2 | Level3 | Total

Atfair value throwgh proJit and loss

Investment in quoted equity securities 84,738,985

163,531,760 163,531,760

84,738,985

94,738,985 84,738,985

?6 CAPITAL

16,1 Management of capital
The Company's objectives when managing capital are to safeguard the Company's ability to continue as a going

concem in order to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal

capital structure. The management closely monitors the return on capital employed along with the level of

distributions to ordinary shareholders. Further, in order to maintain or adjust the capital structure, the Company

may adjust the amount of dividends paid to shareholders, reduce capital, or issue new shares.
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On a regular basis, the Company manages to meet the financial resource requirements applicable to the
C-ompany (i.e., minimum levels of Liquid Capital or net worth) as specified in the Securities Brokers
(Licensing and Operations) Regulations, 20 1 6.

C apital Agtequacy Level
Total Assifs
Less: Total Liabilities
Less: Revaluation Reserves (created upon revaluation of Fixed Assets)

June 30. 2026

722,078,299
(187,810,424)

Capital Adequacy Level 26.2.1 t34,267,865

'thle determining the value of the total assets of the TREC Holder, notional value of the TRE certificate
::1d b1' the company as at June 30,2026, as determined by Pakistan Stock Exchange has been considered.

Liquid Capital Balance

-:quid Capital Balance of the company, as at June 30,2026, in accordance with the Third Schedule of the
-iecurities Brokers (Licensing and Operations) Regulations, 2016 is enclosed as Annexure A-I.

l':'";ed parties comprise of directors and their close family members, major shareholders of the Company.
lr';-;reration and benefits to executives of the Company are in accordance with the terms of the
;:':'orment. Remuneration of the Chief Executive and Directors is disclosed in note 17.l to the financial
!;:3Ients.

- -'-i'*'Lng are the related parties with whom the Company had entered into transactions or have
i::.-gement/ agreement in place:

\ame of related partv Nature of relationship Percentage of shareholdins
AsimAhmed Chief Executive Officer I Shareholder 5.00%

Asrm Abdul Ghani Shareholder 13.00%
t Abdul Ghani Shareholder 24.00%

'lhammad Anwar Usman Director i Shareholder 0.00%
l(rzwan Ismail Director / Shareholder 0.00%
Lakana Usman Shareholder 23.00%

rf,a Awals Chochimwala Shareholder 6.50%
Darakshan Shareholder 650%

Dilshad Shareholder 22.00%
Hira Asim Close family member of shareholder 0.00%

Aasia Close family member of shareholder 0.00%
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Transactions entered into, and balances held with, related parties during the year, are as follows:

Asim Ahmed
Transactions during the year
Commision earned on sale and purchase of securities

t"
Balancel\t year end
Trade receivable at year end

Advance receivable at year end

Tmde payable at year end

Outstanding shares 850,000 (2025: 950,000)

Asim Abdul Ghani
Transactions durtng the year
Commision eamed on sale and purchase of securities

Babnces at year end
Trade receivable at year end

6g151snd in g shares 2,2 I 0,000 (2025 : 2,2 10,000)

Haji Abdul Ghani
Trsnsactions during the year
Commision eamed on sale and purchase of securities

Balances at year end
Trade receivable at year end

Trade payable at year end

Outstanding shares 4,079,900 (2025: 4,079,900)

Muhammad Anwar Usman
Balances at year end
Trade receivable at year end

Outstanding shares 100 (2025: 100)

Rizwan Ismail
Transactions during the year
Commision eamed on sale and purchase of securities
Commission paid

Balences at year end
Trade receivable at year end

Outstanding shares 100 (2025: 100)

Zakaria Usman
Transactions during the year
Commision eamed on sale and purchase of securities

Bahnces at year end
Trade payable at year end

Outstanding shares 3,9 10,000 (2025: 3,910,000)

125,991 52,813

917,719

2,400,000

I,093,582

8,500,000 500,000

127,367 470.266

-

I 36,38 I

752,987

59s,490

20,069

40,799,000 40,799,000

900

1,000 1,000

I 10,831

53.980

39,t00,000 39.t00.000

1,470,380 30.099

6,118,708 4.283.225

15,608,713 7.338.139

1,000 .1.00{)

807t7

2026 2025

22,100,000 22.t00.000



2026 2025

Asma Awals Chochimwalr
Transactions dufing the year
Commision earned on sale and purchase of securities

Balqgs atyearead
Trafreceivable it year end

Outstanding shares I, I 05,000 (2025 : l, I 05,000)

Darelshen
Babnces at yeu end
Outstanding shares 1, 105,000 (2025: 1, 105,000)

Dilshad
Bahncaatwread
qs6trnrring shares 3,739,9O0 Q025: 3,739,900)

Hlra Arlm
Trunsaciions daring the yeat
Commision earned on sale and purchase of securities

Balanca atyear end
Trale receivable at year end

Aasie
Traasactions during the year
Commision eamed on sale andpurchase of seourities

Balaaces et year ead
Trade receivable at year qnd

Figures have been rounded offto the neanest rup€e.

2E3 Authorization forlssue

21,000

3,295 1;792

l 1,050,000 I 1,050,000

37,399,000 37,399,000

20,595 77,715

67,521

l5l,7s0 38,121

28

2E.1

536.476

GENERAL

Number of Employees

Total employees ofthe Company at the year end

Average employees ofthe Company during the year

28.2 Figures have been ro-arranged and ro-classifrod wherever necessary, for the purpose of bctt€r pres€otation, No rnajor reclassilicatims
were made in these financial statements.

These finatcial state,nrents were approved by the Company's board ofdirectors and authorised for issue on

A
,9{
ChiefExecutive

52

52

0 6 ocT 2026

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
El

I
I
I
rt
I

444.680

692.480

2026 2025



GHANTI OSMAN SECURITIES (PRTVATE) LIMITED
COMPUTATION OF LIQUID CAPITAL

7,911,076

I l.s

Il
I
I
I
I
Il
I
I
I
I
I
I
I
I
I
I
I
I
Il
T
t

7,911,076

.1:omts receivable against Repo financing.
tomt paid as puchaser under the REPO agreement. (Secuilies purthased
under repo arrangement shall not be included i,n lhc investments.)

.{dyance! and receivables other thcn trade Receivables;

: \o haircut mav be appli€d on the short term loan to employees provided these
.:r-s re secued and due for repayments within l2 months,

.: \o haircut may be applied to the advance tax to the extent it is netted with
:::.:sion oftaxation,
.-. L all other cases 1000% ofnet value

Receivables from clearing house or securities
! r'alue ofclaims other than those on account ofentitlements agaitrst trading

:: s:;uties il all markets MtM eai
:.::rs on account ofentitlements against trading ofsecuities in all markets
:l:s \1r\1 sains.

+

AS ON JIINE 30,2026

5% ofthe balance sheet valus in the case oftenure

7.5% ofthe balmce sheet value, in the case oftenue from l-3
l0% ofthe balance sheet value, in the case oftenue ofmore than 3

I 0% ofthe balance sheet value in the case oftenure upto 1 year.

12.5% ofthe balance sheet value, in the case oftenue from l-3
iii. l5% ofthe balance sheet value, in the case oftenue ofmore than 3

Iflisted 15% or VaR ofeach securities on the cutcffdate as computed by the
for respective securities whichever is

that ifany ofthose securities are pledged with the securities exchange for
minimum capital requirement, 100% hakout on the value ofeligible secuities

the exteut ofminimm required value ofBase minimum capital

ii. If mlisted, 100% of carrying value.

Investment in subsidiilies

Investment in associat€d

i. Iflisted 20% or VaR of each secuities as computed by the Secuities Exchange

100% ofnet value.

tatutory or regulatory deposits/basic deposits with the house or central depository or anv other entity.
(i) 100% of net value, however any excess amout of cash deposited with secuities
exchmge to comply with requirements ofbase minimum capital may be taken in
the calculation ofLC

88,41 8,226

nst bonowed secuities under SLB.

.{ccmed interest, profit or mark-up on amouts placed with financial institutions or
Cebt secuities etc

i,)t)o/o h respect ofmukup accrued on loans to directors, subsidiaries and other



i:. Pavable against

I i:i. Pawble to customerr

Current Liabilities

r. Cwent portion of tem liabilities
r r. Deibned Liabilities
rri. Provision for taxation
rrli. Other Iiabilities as per accounting principles and included in the financial
i:a:ements

and

I
I
Il
I
I
I
Il
I
I
It
Il
I
Il
I
It
Il
Il
Ir
Il
T t

ln case receivables ae against margin finmcing, the aggregate if(i) value of
held in the blocked accomt after applying VAR based Haircut, (ii) cash

ited as collateml by the finmcee (iii) muket value of any secuities deposited
collatemlgfter applying VaR based haircut.

. Lower of tfu{baltnce sheel vslue or yalue dctermined through adjustments.

ii. lncce receivables ue against mrgin trading, 5% ofthe net balance sheet value.
iL Net amounl after deducting haircut

iii. lncase receivables are against secuities bonowings under SLB, the amomt paid
to NCCPL as collateral upon enteritrg into contract,

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

v. lncase ofother tmde receivables are overdue, or 5 days ot more, the aggregate of
i) the market value of securities pwchased for customers md held il sub-accomts
Lfter applying VAR based haircuts, (ii) cash deposited as collateml by the

ive customer and (iii) the market value ofsecurities held ss collateml after
ppll'hg VaR based haircuts.

v. Lower of nel balance sheet value or value delermined lhrough adjustments

ri. ir the case ofamomt ofreceivaoles fron related panies, values determired
applyhg applicable haircuts on underlying secuities readily available in respective
CDS accomt of the related party ir the following mamer;
(a) Up to 30 days, values determined after applying var based haircuts.
(b) Above 30 days but upto 90 days, values detemined after applyinr" ro% o. ur, I 

18'022'499

based haircuts whichever is higher.
above 90 days 100% haircut shall be applicable.

L Lo*er ofnet balaacc sheel yalue or value delermined through ailjustments

i:i, Cash in hand

inv€stment in IPO/ offer for sal€ (rssst)

i)No haircut may be applied in respect of amomt paid as subscription money
provided that shares have not been allotted or are not included in the investrnents
secuities broker.

.;r) In cue oflnvestment in IPO where shares have been allotted but trot yet
c:edited in CDS Accomt, 25olo haircuts will be applicable on the value of such
s e curities.

rii) ln case ofsubscription in right shares where the shares have not yet been

lTedited in CDS account, l5% or VAR based haircut whichevm is higher, will be

Total Assets

I Lrrbilifies

Trade Pavables

4,465,1.',74

r:, Accruals and other

i:i. Short-term

:r. Cuent portion of subordinated loms

17,487,032

17,048,055



the market value ofsecurities is less than or

Ir
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
Ir
I
I

the aggregate of:
(i). the 50%o of Haircut multiplied by the undemiting commitments and
iii) the value by which the undermiting commitmenis e*"r"a, tt. .u.trt p.i"" ofthe secuities.
In tle case oflghts issues where the market price ofsecuities is greater than the
subscription price, 5olo of the Haircut multiplied by the net udem"riting

to the subscription price;

ii Otn". tiut

iii. Staff retirement benefiti

IJot:; (a] 
JOl*t haircut may be allowed against long tem portion of finmcing

obtailed from a financial institution including amoint due against finance leases.Ml in all other cases

loo%of Subordinat"d ro*r *r@
lowed to be deducted:

Ad"ro"" "g"in.trhr."ffi
100% haircut may be allowed in respect ofadvance against shares if:

1. *:::.j,:r_::,Irized 
share capital allows the prolosed elhanced share capitat

b. Board ofDirectors ofthe company hu, 
"pp.or"j 

th" i.r.e*e io capitut
c. Relevant Regulatory approvals have been obtained
d. There is no ureasonable delay in issue ofshares against advance and all
regulatory requirements relating to th€ increase in paild up capital have been
completed.

Auditor is satislied that such advance is against the incr€ase ofcapital.

re mount calculated client-to- client basis bywhich my amo*t r"..irubl" f.o_y ofthe financees exceed. l0olo ofthe aggregate ofamoun,"r"."ir.it" fro_ ,oot

ided that above prescribed adjustments shall not be applicable where the
amomt of receivable against margin financing does trot exc€ed Rs 5

Note: Only momt exceeding by l0% of each financee from aggregate amount
shall be include in the mnking liabilities

The amount by which the aggregate of:
Amount deposited by the bonower with NCCPL

iii) The muket value ofsecurities pledged as margins exceed the I l0% ofthenilket value ofshares bonowed
Q.Iote only amount exceeding by I 10% oferch borower fiom muket value of
shues borowed shall be included in the ranking liabilities)

12.5% ofthe uet under[,riting cl.ilritments

1. r.o*,0
ftom the subsidiary) exceed the total liabilities ofthe subsiair* "

, 
5r o olthe net position in foreign curr"n.y.W@
::e difference of total assets denominated ir foieign cw*"ytlriotrr Iiabilities
:enominated in foreitrn cmencv
{lomt Payable mder REpO

margins paid and
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Calculations Summary of Liquid Capital
: .\cjuted value of Assets (serial nmber 1.20)
: Less: Adjusted value oftiabilities (serial number 2.6)

.. r t Less: Total mrking liabilities (serial number 3.1 1 )

In the css€ of fin&ncier/purcheser the total amount receivable under Repo less the
I l0% ofthe market value ofunderlyirg securities.
Itr the css€ offinancee/seller the market value ofunderllng securities after
applying haircut less the total amomt received ,less value of anv secuities
deposited altcpllateml by the puchaser after appllng haircut less any cash

lf the market value of my secuity is between 25olo md 51% of the total proprietary
positions then 5% ofthe value ofsuch secuity.Ifthe market ofa security exceeds
5l% ofthe proprietaryposition, then 10% ofthe value ofsuch secuity

i. ln cce ofcustomer positions, the total margin requirements in respect ofopen
itions less the mount of cash deposited by the customer md the value of

securities held as collateraV pledged with securities exchange after applfng VaR
haircuts

ii. h case of proprietary positions , the total milgin requirements in respect of
tions to the extent not already met

i. Incase ofcustomer positions, the market value ofshtres sold short in ready
ket on behalfofcustomers after ilcreasing the same with the VaR based

uts less the cmh deposited by the customer as collateral and the value of
uities held as collateml after applying VAR based Haircuts

. lncase ofproprietary positions, the market value ofshares sold short in ready
and not yet settled increased by the amount ofVAR based haircut less the

,alue ofsecurities pledged as collateral after applying haircuts.

546,052,444 LiquidCqpital 379,204,655

640,667,587

(t87,810,424)

(73,652,508)

379,204,655
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