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VISION

Connecting people,
ideas and capital,
we will be our clients’

First Choice

for achieving their
financial aspirations

02 |



5

MISSION

“We will put interest of our stakeholders above
our own; and measure our success by how
much we help them in achieving theirs”.
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Directors of First National Equities Limited (“the Company”) are pleased to present the report

of the company for the period ended March 31, 2023.

A. GENERAL ECONOMIC REVIEW AND FUTURE PROSPECTS:

Pakistan’s economy is currently under severe stress with low foreign reserves, a depreciating
currency, and high inflation. With high public consumption, economic growth increased
substantively above potential in FY22 that led to strong pressures on domestic prices,
external and fiscal sectors, the exchange rate, and foreign reserves. These imbalances were
exacerbated by the catastrophic flooding in 2022, surging world commodity prices, tightening
global financing conditions, and domestic political uncertainty. Furthermore, distortive policy
measures, including periods of informal exchange rate restrictions and import controls,
delayed the IMF program, and contributed to creditworthiness downgrades, lower confidence,
high yields and interest payments, and the loss of access to international capital market.
Economic growth is expected to slow and remain below potential in the medium-term. Real
GDP growth is expected to slow sharply to 0.4 percent, reflecting corrective tighter fiscal
policy, flood impacts, high inflation, high energy prices and import controls. Agricultural output
is expected to contract for the first time in more than 20 years due to the floods. Industry
output is also expected to shrink with supply chain disruptions, weakened confidence, higher
borrowing costs and fuel prices, and heightened uncertainty.

The drop in Pakistan Stock Exchange index so far has not been spectacular but steady. After
the customary January increase — the index has come down 2 percent from the start of 2023
and is down 9 percent from a year ago. Business and consumer confidence indices have
repeatedly shown negative trends, inflation has breached a 50-year high, reserves are razor
thin, and the interest rates may not have peaked yet. The KSE-100 index too has had a
long-standing firm relationship with 10-year market yields, which have softened of late, as
short-term yield, go up. There could still be a bull run in that context — but that is most likely to
fade sooner than later, as all fundamentals point towards more struggle — both on economic

and political fronts.
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FIRST NATIONAL EQUITIES LIMITED.

B. SEGMENT ANALYSIS:

Standard & Poor's credit rating for Pakistan stands at CCC+ with stable outlook. Moody's

credit rating for Pakistan was last set at Caa3 with stable outlook. Fitch's credit rating for

Pakistan was last reported at CCC- with n/a outlook.

C. OPERATING FINANCIAL RESULTS:

Following is the financial summary of comparative results:

Nine months ended

Three months ended

31 March, 2023 | 31 March, 2022 | 31 March, 2023 | 31 March, 2022
Operating revenue 16,789,853 52,279,818 3,776,580 8,284,859.0
Operating loss (3,179,638) | (7,286,588) | (2,231,714) (31,687,595)
(Loss) / profit after taxation (56,585,678) | 9,458,603 (22,735,781) | (51,601,436)
Basic (loss)/earning per share | (0.179) 0.073 (0.031) (0.190)

During the nine months period ended on March 31, 2023, FNEL posted loss after tax of Rs.
56.585 million as compared to profit after tax of Rs. 9.458 million in the same period last year.
The loss incurred during the period is mainly contributed by low trading volumes and capital

loss in trading due to political uncertainty and high inflation in the country.

D. APPRECIATION AND ACKNOWLEDGEMENT:

The board of First National Equities Limited feels honored on the continued support and
appreciation of SECP, PSX, NCCPL, CDC and other regulatory bodies. And of all
shareholders and customers of the company for their trust, and our employees for their

continuous dedication and commitment.

For and on behalf of Board of Directors

| et

\
Ali A. Malik Amir Shehzad
Chief Executive Officer Director
April 27, 2023.
Lahore.
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FIRST NATIONAL EQUITIES LIMITED.
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FIRST NATIONAL EQUITIES LIMITED.
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FIRST NATIONAL EQUITIES LIMITED.

AS AT MARCH 31, 2023

NON CURRENT ASSETS e (Rupees-)---------r--o--
Property and equipment 7 36,802,196 37,264,260
Intangible assets 8 66,221,000 71,677,000
Long term-other receivables 103,627,689 73,742,541
Investment in associate 9 76,639,124 76,639,124
Long term investment 10 48,797,511 48,797,511
Strategic investment 1 1,069,221,476 1,069,221,476
Long-term deposits 1,602,400 1,602,400
1,402,911,396 1,378,944,312
CURRENT ASSETS
Short-term investments 12 24,402,520 38,699,108
Trade debts 13 117,047,340 169,899,241
Loans and advances 967,439 1,953,105
Trade deposits and short-term prepayments 14 15,235,809 42,770,879
Other receivables 31,282,261 55,179,274
Advance tax 24,970,431 24,810,577
Cash and bank balances 15 284,532,346 223,177,151
498,438,146 556,489,335
Total Assets 1,901,349,542 1,935,433,647
NON-CURRENT LIABILITIES
Long-term financing 16 205,390,319 197,102,407
Loan from sponsors 17 155,175,000 155,175,000
Deferred liabilities 22,681,039 31,602,727
383,246,358 383,880,134
CURRENT LIABILITIES
Trade and other payables 18 259,657,169 249,318,197
Unclaimed dividend 1,399,397 1,399,397
Current portion of long-term financing 30,356,000 24,704,000
Provident fund payable 1,829,934 529,860
293,242,500 275,951,454
Total Liabilities 676,488,858 659,831,588
Contingencies and commitments 19 - -
Net Assets 1,224,860,684 1,275,602,059
REPRESENTED BY:
Authorized share capital 5,000,000,000 5,000,000,000
Issued, subscribed and paid-up share capital 20 2,672,863,310 2,672,863,310

Discount on right shares
Accumulated profit

Unrealized gain on re-measurement of investments classified as fair

value through OCI

(1,508,754,317)
66,676,047

(1,508,754,317)
114,541,926

1,230,785,040

(5,924,356)

1,278,650,919

(3,048,860)

1,224,860,684

1,275,602,059

The annexed notes from 1 to 27 form an integral part of these condensed interim financial statements.

' p A0 M
Chief Executive Officer Chief ancial Officer Director

12|



QUARTERLY REPORT 2023 :F}L_

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
AS AT MARCH 31, 2023

Nine Months Period Ended Three Months Period Ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022

(Rupees)
Operating revenue 21 16,789,853 52,279,818 3,776,580 8,284,859.0
Loss on sale of investments (17,298,684) (52,627,338) (8,982,038) (40,016,784.0)

Unrealized (loss)/gain on re-measurement of investments

classified at fair value through profit or loss - net (2ol e (6,939,068) L 44,330.0
Operating loss (3,179,638) (7,286,588) (2,231,714) (31,687,595)
Administrative expenses (49,449,513) (55,786,774) (12,184,042) (16,893,393)
Finance cost (15,337,380) (14,806,232) (5,020,729) (5,618,178)
Other operating expenses (2,020,778) (3,050,444) (443,647) (775,492)
Other operating income 13,401,631 89,703,216 (2,855,649) 3,373,222
Share of profit of associate 685,425

(Loss) / profit before taxation (56,585,678) 9,458,603 (22,735,781) (51,601,436)
Taxation 23 8,676,662 9,924,993 14,484,521 830,652
(Loss) / profit after taxation (47,909,016) 19,383,596 (8,251,260) (50,770,784)
Basic (loss)/earning per share (0.179) 0.073 (0.031) (0.190)

The annexed notes from 1 to 27 form an integral part of these condensed interim financial statements.

. e e
Chief Executive Officer Chief ancial Officer Director
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| FIRST NATIONAL EQUITIES LIMITED.

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED MARCH 31, 2023

Nine Months Period Ended Three Month Period Ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022

(Loss)/gain after taxation (47,909,016) 19,383,596 (8,251,260) (50,770,784)
Items that will not be reclassified subsequently to profit or loss
Unrealized (loss)/gain during the period in the market value
of investments classified as fair value through OCI (2,875,496) 3,154,147 239,283 15,585,102
Other comprehensive (loss)/gain for the period (2,875,496) 3,154,147 3,354,062 15,585,102
Total comprehensive (loss)/gain for the period (50,784,512) 22,537,743 (4,897,198) (35,185,682)

The annexed notes from 1 to 27 form an integral part of these condensed interim financial statements.

‘ e g
Chief Executive Officer Chief Financial Officer Director
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e

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UNAUDITED)
FOR THE PERIOD ENDED MARCH 31, 2023

Rupees

Balance as at July 1, 2021 2,672,863,310  (1,508,754,317) (542,380) 263,921 17,009,501 1,180,840,035
Profit after taxation for the nine months ended March 31, 2022 19,383,596 - 19,383,596
Other comprehensive gain for the period 3,154,147 3,154,147
Balance as at March 31, 2022 (Unaudited) 2,672,863,310  (1,508,754,317) 18,841,216 263,921 20,163,648 1,203,377,778
Profit after taxation for the three months ended June 30, 2022 95,436,787 95,436,787
Other comprehensive loss for the period (23,212,508.0) (23,212,508)
Transferred from actuarial gain from remeasurement 263,921 (263,921) -
staff retirement benefits- net of tax

Balance as at June 30, 2022 (Audited) 2,672,863,310  (1,508,754,317) 114,541,924 - (3,048,860)  1,275,602,057
Balance as at July 01, 2022 2,672,863,310 (1,508,754,317) 114,541,926 - (3,048,860) 1,275,602,060

Loss after taxation for the nine months ended March 31, 2023 -
Other comprehensive loss for the period

(47,865,879)

- - (47,865,879)
- (2,875,496)  (2,875,496)

Balance as at March 31, 2023 (Unaudited) 2,672,863,310

(1,508,754,317) 66,676,047

- (5,924,355) 1,224,860,684

The annexed notes from 1 to 27 form an integral part of these condensed interim financial statements.

Chief Executive Officer
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FIRST NATIONAL EQUITIES LIMITED.

FOR THE PERIOD ENDED MARCH 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES
(Loss)/Profit before taxation

Adjustments for non cash items:

Depreciation

loss on disposal of investments

Unrealized loss on re-measurement of investments classified at
fair value through profit or loss - net

Finance cost

Provision for expected credit losses

Share of profit of associate

Other operating income

Changes in working capital

Decrease / (Increase) in current assets
Trade debts

Loans and advances

Trade deposits and short-term prepayments
Other receivables

(Decrease) / Increase in current liabilities
Provident fund payable
Trade and other payables

Finance cost paid
Income tax paid

Net cash (utilized in) / generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Sale / (purchase) of marketable securities
(Additions) / disposals of fixed assets

(Additions) / disposals of intangible assets

Net cash generated from / (utilized in) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of long-term loans

Dividebd paid

Gratuity paid

Net cash utilized in financing activities
Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The annexed notes from 1 to 27 form an integral part of these condensed interim financial statements.

Chief Executive Officer ChiMOfﬁcer

16 |

Nine Months ended

March 31, March 31,
2023 2022
——————————————— (Rupees )---------------
(56,585,678) 9,458,603
462,066 652,820
17,298,684 52,627,338
2,670,807 6,939,068
15,337,380 14,806,232
- 5,440,540
- (685,425)
(13,401,631) (89,703,216)
22,367,306 (9,922,643)
(34,218,372) (464,040)

54,577,323 (108,144,967),
985,666 (8,588,199)
28,781,209 76,495,200
7,541,070 41,000,000
91,885,268 762,034
1,300,074 -
18,195,984 (65,314,208)
69,305,942 (65,016,214)
(721,468) 3,856,339
(677,988) (3,658,963)
67,906,486 (64,818,838)
(8,275,291) 46,919,693
- (480,548)
2,400,000 -
(5,875,291) 46,439,145
(676,000) (1,850,002)
- (13,765,922)
(676,000) (15,615,924)
61,355,195 (33,995,617)
223,177,151 230,777,747
284,532,346 196,782,130
Director




First National Equities Limited ("the Company") is a limited liability company incorporated
in Pakistan under the Companies Ordinance, 1984 (now the Companies Act, 2017).
Shares of the the Company are quoted on the Pakistan Stock Exchange Limited ("PSX").
The registered office of the company is situated at FNE House, 179-B Abu bakar block,
New Garden Town , Lahore.

The Company is a holder of Trading Rights Entitlement Certificate ("TREC") of Pakistan
Stock Exchange Limited. The principal activities of the Company include shares
brokerage, consultancy services and portfolio investment.

These condensed interim financial statements have been prepared in accordance with
accounting and reporting standards as applicable in Pakistan for condensed interim
financial reporting . Accounting and reporting standards applicable in Pakistan comprise
of such International Financial Reporting Standards ("IFRSs") issued by the International
Accounting Standards Board ("IASB") as are notified under the Companies Act, 2017 (the
"Act"), and provisions of and directives issued under the Act. If and where provisions of
and directives issued under the Act differ from IFRSs, the provisions of and directives
issued under the Act will prevail.

The accounting policies adopted in the preparation of these condensed interim financial
statements are the same as those applied in the preparation of annual published financial
statements of the company for the year ended June 30, 2022.

The preparation of the condensed interim financial information in conformity with approved
accounting standards requires management to make estimates and assumptions and use
judgments that affect the application of policies and reported amounts of assets and
liabilities, income and expenses. Estimates, assumptions and judgments are continually
evaluated and are based on historical experience and other factors, including reasonable
expectations of future events. Revisions to accounting estimates are recognized
prospectively commencing from the period of revision.

Judgments and estimates made by management in the preparation of these condensed
interim financial statements are the same as those applied to the preceding annual
published financial statements of the Company for the year ended June 30, 2022.

17 |



FIRST NATIONAL EQUITIES LIMITED.

The financial risk management objectives and policies adopted by the Company are

consistent with those disclosed in the financial statements of the Company for the year
ended June 30, 2022.

Company adopts 'settlement date accounting' as its method of accounting.

(Un-audited) (Audited)
March 31, June 30
2023 2022

--------------- (Rupees)------------—--
Additions during the period - 805,625

Disposals during the period - N
(Un-audited) (Audited)
March 31, June 30

Note 2023 2022

--------------- (Rupees)------------—--
TRE Certificate 2,500,000 2,500,000
License to use rooms at PSX. 62,406,000 67,862,000
Building tenancy rights 1,315,000 1,315,000
66,221,000 71,677,000
(Un-audited) (Audited)
March 31, June 30

Note 2023 2022
--------------- (Rupees)---------------
Investment in Coastal Company Limited 76,639,124 76,434 575
Share of profits from Associate . 204 549
76,639,124 76,639,124
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(Un-audited) (Audited)
Note March 31, June 30
At fair value through OCI 2023 2022
Unquoted: ~  ce——— (Rupees)---------------
ISE Towers REIT Management 10.1 48,797,511 48,797,511
Company Limited

Company has received 3,034,603 number of shares of M/s ISE Towers REIT Management Company
Limited as settlement of outstanding markup from a related party M/s Switch Securities (Pvt.) Limited.
The investment was initially recorded at cost determined on the basis of breakup value available in
the audited financial statements of the ISE Towers REIT Management Company Limited as at June
30,2021. Subsequently this investment was measured at fair value and gain/(loss) charged to OCI.

(Un-audited) (Audited)
Note March 31, June 30
2023 2022

Investment in KingBhai Digisole (Pvt.) Limited 1,069,221,476 1,069,221,476

As part of the Company's strategy to effectively deploy capital in order to deliver returns to investors
in an otherwise depressed economic environment, the Company capitalized on an opportunity to
invest in KingBhai Digisol (Pvt.) Limited ("KingBhai"), a technology-enabled business operating in the
real estate and technology services sectors. Given the growth trajectory of these sectors and the
Company's assessment of the service gap in the sectors, the Company's expects the investment to

yield returns through investment value appreciation as well as dividends.

(Un-audited) (Audited)
March 31, June 30
Note 2023 2022
--------------- (Rupees)---------------
At FVOCI 12.1 12,261,212 14,863,600
At FVTPL 12.2 12,141,308 23,835,508
24,402,520 38,699,108
121 AtFVOCI
- Average cost 15,589,055 15,589,004
- Unrealized loss on re-measurement of investments (3,327,843) (725,455)
- Closing carrying value 12,261,212 14,863,549
12.2 Financial assets at fair value through profit or loss
- Average cost 14,812,115 28,249,991
- Unrealized loss on re-measurement of investments (2,670,807) (4,414,483)
- Closing carrying value 12,141,308 23,835,508
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12.3 Securities having market value of Rs. 22.636 million (June 30, 2022: Rs. 36.466 million)
and Rs NIL (June 30, 2021: NIL) have been pledged with Pakistan Stock Exchange and
various commercial banks respectively.

Note (Un-audited) (Audited)

March 31, June 30

2023 2022

--------------- (Rupees)--=-======nn===
Considered good 131 117,047,340 169,899,241
Considered doubtful 219,021,921 219,021,921
336,069,261 388,921,162
Less: Provision for doubtful debts (219,021,921) (219,021,921)
117,047,340 169,899,241

131 "The Company applies a three-stage approach to measure allowance for credit losses,
using an expected credit loss approach as required under IFRS 9, for financial assets
measured at amortized cost. The Company's expected credit loss impairment model
reflects the present value of all cash shortfalls related to default events, either over the
following twelve months, or over the expected life of a financial instrument, depending on
credit deterioration from inception. The allowance / provision for credit losses reflects an
unbiased, probability-weighted outcomes which considers multiple scenarios based on
reasonable and supportable forecasts.

The Company holds securities having total fair value of Rs 3,107.325 million (June 30
2022: Rs. 2,031.751 million) owned by its clients as collateral against trade debts. "

13.2 Securities pertaining to clients amounting Rs 50.671 million ( June 30, 2022: Rs. 337.919
million) have been pledged / utilized by the Company for meeting the exposure deposit
requirement of the Pakistan Stock Exchange Limited with the consent from clients.

(Un-audited) (Audited)
March 31, June 30
2023 2022
--------------- (Rupees)-----======----
Exposure deposits 15,235,809 42,770,879
15,235,809 42,770,879

This includes customer assets amounting Rs. 102.167 million (June 30, 2022: Rs. 223.177 million).
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Note (Un-audited) (Audited)

March 31, June 30
2023 2022

-==---m-——---(RUpees)---------------
From banking companies - secured Bank Alfalah Limited 16.1 85,926,917 78,969,938
The Bank of Punjab 16.2 134,869,301 127,886,368
Other loans 14,950,101 14,950,101
235,746,319 221,806,407
Less: Current portion of long-term financing (30,356,000) (24,704,000)
205,390,319 197,102,407

The Company obtained financing from Bank Alfalah Limited ("BAF") for working capital
requirements and in order to improve liquidity. The liability was restructured / rescheduled vide an
agreement dated June 08, 2020. Under the terms of the restructuring, multiple loan tranches were
merged. The restructured loan liability, which is interest-free, has been recognized at the present
value of future payments, discounted at the KIBOR, and the related present value gains/(losses)
were recognized in the statement of profit or loss. The related notional expense is being amortized
over the term of the liability (from December 2020 to June 2027). During the year ended June 30,
2022, the Company made a repayment of Rs. 2 million (2021: Rs. 2 million). This facility is secured
against pledged shares of different companies, hypothecation charge over present and future
receivables of the company and personal guarantee of directors/mortgagors of the company.

Financing from the Bank of Punjab has been restructured/rescheduled vide an offer letter dated
December 22, 2021, wherein the Bank has agreed to settle the previous running finance facility
amounting Rs. 200 million through restructuring/rescheduling on the following terms and conditions:

Outstanding principle amounting to Rs. 97.504 million will be repaid in 48 quarterly installments
starting from March 31, 2022 till December 2033 with a down payment of Rs. 0.850 million. Future
COF bearing mark-up quarterly at the rate advised by SBP from time to time will be waived/ written
off at tail end subject to regular repayment of entire outstanding principle without any default.

Outstanding past mark-up amounting to Rs. 103.198 million bears no future mark-up. This balance
of Rs. 103.198 million will be waived/written off at the tail end subject to no default.

The restructured loan liability, which is interest-free, has been recognized at the present value of
future payments, discounted at the cost of funds defined by Bank, and the related present value
gains/(losses) were recognized in the statement of profit or loss.

Note (Un-audited) (Audited)
March 31, June 30
2023 2022
--------------- (Rupees)-----=======---
Loan from sponsors - Subordinated 171 155,175,000 155,175,000
155,175,000 155,175,000
Less: current portion - -
155,175,000 155,175,000
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171 The loan has been obtained for working capital purpose and utilized for the same. This
loan is interest free as per the requirements of the Section 71 (1) (a) of the Securities Act,
2015.

This includes amount Rs. 100.690 Million (June 30, 2022: Rs. 87.681 million) payable to
clients of the company.

19.1 Contingencies

There are no significant changes in contingencies and commitments from those disclosed in
the preceding annual financial statements of the company for the year ended June 30, 2022.

19.2 Commitments Note (Un-audited) (Audited)
March 31, June 30
2023 2023
--------------- (Rupees)---------------
19.2.1 Outstanding settlements against 47,352 424,915
sale of investments in
regular market
Outstanding settlements against - 12,567,739
purchase of investments in
regular market
(Un-audited) (Audited)
March 31, June 30
2023 2023
(Rupees)
Authorized capital
500,000,000 (2017: 500,000,000) Ordinary shares of Rs. 10 each 5,000,000,000 5,000,000,000
Issued, subscribed and paid-up share capital
50,000,000 Ordinary shares of Rs. 10 each issued for cash 500,000,000 500,000,000
7,500,000 Ordinary shares of Rs. 10 each issued as fully paid bonus shares 75,000,000 75,000,000
80,500,000 Ordinary shares of Rs. 10 each issued fully paid in cash as right shares at discount 805,000,000 805,000,000
3,809,831 Ordinary shares of Rs. 10 each issued fully paid in cash as right shares at discount 38,098,310 38,098,310
125,476,500 Ordinary shares of Rs. 10 each issued fully paid in cash as right shares at discount  1,254,765,000 1,254,765,000

2,672,863,310 2,672,863,310

(Un-audited) (Audited)
March 31, September 30
2023 2023
--------------- (Rupees)---======n=---
Brokerage Income 16,789,853 52,279,818
Dividend Income 1,972,492 -
18,762,345 52,279,818
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(Un-audited) (Audited)

March 31, September 30
2023 2023

--------------- (Rupees)---------------
Retail customers 16,644,409 22,122,020
Institutional 145,444 7,499,545
16,789,853 29,621,565
- Current tax (expense) (518,134) (5653,358)
- deferred tax income/ 9,194,796 689,534
8,676,662 136,176

The Company has related party relationships with its associated undertakings, directors and
key management personnel. The following transactions were carried out with related parties
during the period:

For the Period ended March 31, 2023 (Un-audited)
Key Management Associates Other rc:elated Total
parties
---------------------------------- (Rupees) =======mmmmmmmmmmmee oo

Transactions during the period

Purchase of marketable securities for and on behalf of 2,726,572,229 529,029,457 10,649,861,368 13,905,463,054
Sale of marketable securities for and on behalf of 2,725,430,751 542,287,230 10,708,999,030 13,976,717,011
Brokerage income - 12,210 - 12,210
Remuneration to key management personnel 12,152,544 - - 12,152,544
Provident fund trust-contribution accrued to staff provident fund 1,829,934 1,829,934
For the Year ended June 30, 2022 (Audited)
Key Management Associates Other related parties ’ Total
---------------------------------- (Rupees) -------mmmmmmmmmmmmm e

Transactions during the year

Purchase of marketable securities for and on behalf of 16,190,349,696 16,873,511,492 44,915,648,182 77,979,509,370
Sale of marketable securities for and on behalf of 16,197,525,322 16,778,696,741 44,954,767,924 77,930,989,987
Brokerage income 1,115,248 2,947,840 9,762,178 13,825,266
Remuneration to key management personnel - - - -
9,400,000 9,400,000

Advance provided for purchase of [T equipments - -
Advance received back - - 9,400,000 9,400,000
Provident fund trust-contribution accrued to staff provident fund - - 529,860 529,860
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Un-audited Audited
March 31, 2023 June 30, 2022
SHAREHOLDERS NAME | Shares Held | Percentage | Shares Held | Percentage | | Change |
First Florence Developers (Pvt.) Limited 82,972,650 31.04% 82,972,650 31.04% -
Ali Aslam Malik 29,756,134 11.13% 29,756,134 11.13% -

These condensed interim financial statements are presented in Pak Rupees, which is the

Company's functional and presentation currency. All figures are rounded off to the nearest
rupee.

These condensed interim financial statements were authorized for issue on April 27, 2023 by
the Board of Directors of the Company.

- = goberr
Chief Executive Officer Chief Financial Officer Director
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