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VISION

Connecting people

ideas and capital
we will be our clients

First Choice

for achieving their
financial aspirations



MISSION

We will put interest of our stakeholders above
our own; and measure our success by how
much we help them in achieving theirs .

04 |



Board of Directors:
1.Mr. Adnan Amjad Khan
2.Mr. Amir Shehzad
3.Mr. Muhammad Bilal
4.Ms. Ayesha Anam
5.Mr. Zeeshan Tahir

Chief Executive Officer (Acting):

Mr. Amir Shehzad

Audit Committee:

1.Mr. Muhammad Bilal
2.Mr. Adnan Amjad Khan
3.Ms. Mavra Liaqat

HR & Remuneration Committee:

1.Mr. Zeeshan Tahir
2.Ms. Ayesha Anam
3.Ms. Mavra Liagat

Company Secretary:
Ms. Mavra Liagat

Chief Financial Officer (Acting):
Ms. Mavra Liagat

Auditors:
Tarig Abdul Ghani & Co.
Chartered Accountants, Lahore.

05 |

FIRST NATIONAL EQUITIES LIMITED.

Director/Chairman
Director
Director
Director
Director

Chairman
Member
Secretary

Chairman
Member
Secretary

Legal Advisor:
Chaudhry Law Company

Shares Registrar:

CorpTec Associates (Pvt.) Limited
503-E, Johar Town, Lahore

Tel: 92-042-35170336-7

Fax: 92-042-35170338

Bankers:

Bank AL Habib Limited

Bank Alfalah Limited

Bank Makramah Limited

( Formely: Summit Bank Limited )
The Bank of Punjab

Registered Office:

FNE House, 179-B, Abu Bakar
Block, New Garden Town, Lahore.
Tel: 042-35843721-27

Fax: 042-35843730



DIRECTORS’ REPORT

On behalf of Board of Directors of First National Equities Limited (‘the Company”), we are
pleased to share the results of Company for the third quarter ended March 31, 2025.

A. GENERAL ECONOMIC REVIEW AND FUTURE PROSPECTS:

Pakistan’s macroeconomic conditions improved further in Q1 of 2025, the inflation fell sharply,
the current account balance turned into a surplus, and the fiscal deficit was contained to the
lowest level since FY0S. The calibrated monetary policy stance, fiscal consolidation, benign
global commodity prices together with approval of IMF’s Extended Fund Facility (EFF)
program mainly underpinned these favorable outcomes. The upgrade of the country’s credit
rating by international agencies was mentioned as recognition of the improving
macroeconomic environment.

The inflationary pressures have also receded notably, as headline inflation reached a multi-
decade low of 0.7 percent by March 2025. This steep disinflation was attributed to a
confluence of factors, including tight monetary policy stance and fiscal consolidation that kept
the domestic demand in check, improved supply conditions, respite in energy price
adjustments, and subdued international commodity prices. As a result of cooling inflationary
pressures and improving inflation outlook, the SBP reduced the policy rate by 1000 basis
points from June 2024 — February 2025. The consequent ease in financial conditions, coupled
with a slight uptick in economic activity and ADR related lending, contributed to a substantial
growth in private sector credit during FY25.

The moderation in real GDP growth was attributed to lower production of important kharif
crops and contraction in industrial activity. A broad-based decline in Kharif crops was seen to
be caused by falling area under cultivation and lower yields. The key role of agriculture policy
uncertainty, last year’s low crop prices, unfavorable weather conditions, and lower use of
certified seeds and other inputs for this lackluster performance. It also mentioned that lower
contraction in industry during FY25 compared to the previous year was supported by small
scale manufacturing, utilities and slaughtering, whereas mining & quarrying, construction and
large-scale manufacturing contributed negatively. Moreover, the services sector performed
relatively better in FY25, compared to the same period last year.

A steady increase in exports and workers’ remittances during FY25 outweighed a notable
increase in imports, leading to a surplus in the current account balance. These developments,
together with the disbursement of the first tranche under the IMF’s EFF and a slight pick-up
in private inflows, were noted to have strengthened SBP’s FX reserves.



A significant improvement in the outlook for inflation and external sector. In view of steeper-
than-anticipated disinflation, combined with an adequately tight monetary policy stance,
continued fiscal consolidation and an ease in global commodity prices, the SBP projects
average inflation for FY25 to fall in the range of 5.5 — 7.5 percent. Similarly, the current
account balance is now projected to be in the range of -0.5 to 0.5 percent of GDP. The strong
momentum in workers’ remittances and exports to continue outpacing the increase in imports.
This is expected to cushion against lower financial inflows and help strengthen external
buffers. The SBP’s projection for real GDP growth remains unchanged in the range of 2.5 -
3.5 percent.

B. OPERATING FINANCIAL RESULTS:

Following is the financial summary of comparative results:

Nine Months Period Ended Three Months Period Ended
Particulars March 31, March 31, March 31, March 31,
2025 2024 2025 2024
Revenue 5,678,883 25,909,385 - 6,137,308
Operating Profit/(loss) 18,475,917 16,148,491 (2,858,475) 1,017,806
(Loss)/profit after taxation (39,853,027 (37,682,832) (33,540,763) (8,603,381)
Basic (loss)/earning per share (0.149) (0.141) (0.125) (0.032)

C. GOING FORWARD:

First National Equities Limited (FNEL), has been granted a Trading Only Broker license by
the Securities and Exchange Commission of Pakistan (SECP), under the Securities Brokers
(Licensing and Operations) Regulations, 2016 (SBLOR). This development represents a
significant milestone in the Company’s strategic progression towards deepening its
participation in regulated capital markets.

The approval empowers FNEL to function as a Trading Only Broker, thereby authorizing the
Company to provide a comprehensive suite of regulated brokerage services to both
institutional and individual clients. The license underscores FNEL's unwavering commitment
to upholding the highest standards of compliance, transparency, and investor protection.

This regulatory advancement also plays a pivotal role in revitalizing and diversifying the
Company’s income streams. By combining its traditional trading acumen with advanced
technological capabilities, FNEL is well-positioned to offer efficient and value-driven trading
solutions, contributing meaningfully to the restoration and sustainable growth of its revenue
base.



The Board of Directors takes this opportunity to thank the shareholders for their continued
trust and support. The Board also extends its appreciation to FNEL's employees for their
dedication, hard work, and unwavering commitment to the Company’s growth and success.

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;

=/

Director / CEO

April 29, 2025
Lahore.
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FIRST NATIONAL EQUITIES LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2025
Note (Unaudited) (Audited)
March 31, 2025 June 30, 2024
Rupees
ASSETS
Non-current assets
Property, plant and equipment 7 35,051,666 35,423,755
Intangible assets 8 23,834,771 23,834,771
Long-term other receivable 35,028,614 27,399,082
Investment in associate 9 72,181,394 72,181,394
Strategic investment 10 1,069,221,476 1,069,221,476
Long-term deposits 1,602,400 1,602,400
1,236,920,321 1,229,662,878
Current assets
Short term investments 11 53,165,969 31,768,361
Trade receivables - net 12 132,642,794 148,972,633
Loans and advances 1,327,632 1,301,969
Trade deposits and short-term prepayments 13 2,794,317 7,016,256
Other receivables 135,086,200 134,685,218
Tax refunds due from government 26,511,228 26,322,296
Cash and cash equivalents 14 256,686,305 274,337,920
608,214,445 624,404,653
Total assets 1,845,134,766 1,854,067,531
Non-current liabilities
Long term financing 15 209,716,238 198,076,436
Loan from sponsor 16 155,175,000 155,175,000
Deferred tax liabilities 21 23,725,748 26,852,841
388,616,986 380,104,277
Current liabilities
Trade and other payables 17 292,230,732 283,626,763
Current portion of long term financing 15 43,580,000 42,734,000
Unclaimed dividend 1,399,398 1,399,397
Payable to provident fund 762,312 544,764
337,972,442 328,304,924
Contingencies and commitments 18 - -
Total liabilities 726,589,428 708,409,201
Net assets 1,118,545,338 1,145,658,330
REPRESENTED BY:
Share capital and reserves
Authorized share capital 5,000,000,000 5,000,000,000
500,000,000 Ordinary shares of Rs. 10 each.
Issued, subscribed and paid up share capital 19 2,672,863,310 2,672,863,310

Discount on right shares

Retained earnings

Unrealized loss on re-measurement of investments classified at fair value through OCI
Total equity and liabilities
The annexed notes from 1 to 25 form an integral part of these financial statements.

/

Chief Executive Chief Financial Officer

(1,508,754,317)
(61,128,532)

(1,508,754,317)
(21,275,505)

1,102,980,461 1,142,833,488
15,564,877 2,824,842
1,118,545,338 1,145,658,330

AL N

Director




FIRST NATIONAL EQUITIES LIMITED
STATEMENT OF PROFIT OR LOSS

FOR THE NINE MONTHS ENDED MARCH 31, 2025

Operating revenue

Realized loss on sale of investments

Note

20

Unrealized loss on re-measurement of investments classified at

fair value through profit or loss - net

Operating profit

Administrative expenses
Other operating expenses
Other operating income /(loss )

Finance cost

Loss before final taxes and income taxes
Taxation-Final tax / Minimum tax

Loss before income tax

Taxation-Income tax
Current- For the year

- Prior year
Deferred tax (expense)/income

Loss after income tax

Earnings per share - basic

21

21

Nine months period ended

Three months period ended

(Unaudited) (Unaudited) (Unaudited) (Unaudited)
March 31, 2025 March 31, 2024 || March 31, 2025 March 31, 2024
Rupees

5,678,883 25,909,385 - 6,137,308
(327,957) (7,421,775) - (3,268,878)
13,124,991 (2,339,119) (2,858,475) (1,850,624)

18,475,917 16,148,491 (2,858,475) 1,017,806
(57,262,895) (51,630,479) (30,983,728) (18,326,558)
(1,269,469) (10,435,755) (20,000) (391,433)

9,672,276 15,968,035 321,440 4,772,721
(12,513,8806) (11,520,714) - 644,278
(61,373,974) (57,618,913) (30,682,288) (13,300,992)
(42,898,057) (41,470,422) (33,540,763) (12,283,186)
(82,063) (523,639) - (3,093)
(42,980,120) (41,994,061) (33,540,763) (12,286,279)
3,127,093 4,311,229 - 3,682,898
(39,853,027) (37,682,832) (33,540,763) (8,603,381)
(0.149) (0.141) (0.125) (0.032)

The annexed notes from 1 to 25 form an integral part of these financial statements.

s

Chief Executive

Chief Financial Officer

Rt

Director




FIRST NATIONAL EQUITIES LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Loss after income tax
Other comprehensive income

Items that will not be subsequently reclassified to profit or loss

Untealized (loss)/gain during the petiod in the market value of
investments classified as fair value through OCI

tems that will not be subsequently reclassified to profit or loss

Total comprehensive loss for the period

The annexed notes from 1 to 25 form an integral part of these financial statements.

Nine months period ended

Chief Executive Chief Financial Officer

(Unaudited) (Unaudited)
March 31, 2025 || March 31, 2024
------------------ Rupees -----------------
(39,853,027) (37,682,832)
12,740,035 1,167,252
12,740,035 1,167,252
12,740,035 1,167,252
(27,112,992) (36,515,580)

W N

Director



FIRST NATIONAL EQUITIES LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Balance as at July 01, 2023
Loss for the period
Other comprehensive income for the period

Transfer from untealized surplus/ (deficit) on re-measurement of
investments measured at FVOCI

Balance as at June 30, 2024 (Audited)

Balance as at July 01, 2024
Loss for the period
Other comprehensive income for the period

Transferred from unrealized surplus / (deficit) on re-measurement
of investments measured at FVOCI

Balance as at March 31, 2025 (Unaudited)

Unrealized loss on
Issued,. subscribed Discount on right . . re-rfleasu.rement o Total share capital
and paid up share Retained earnings investments
" shares . . and reserves
capital classified at fair
value through OCI
Rupees
2,672,863,310 (1,508,754,317) 27,047,597 (1,338,583) 1,189,818,007
- - (51,472,661) - (51,472,661)
- - - 7,313,056 7,313,056
- 3,149,631 (3,149,631) -
2,672,863,310 (1,508,754,317) (21,275,505) 2,824,842 1,145,658,330
2,672,863,310 (1,508,754,317) (21,275,505) 2,824,842 1,145,658,330
= = (39,853,027) - (39,853,027)
- - - 12,740,035 12,740,035
2,672,863,310 (1,508,754,317) (61,128,532) 15,564,877 1,118,545,338

The annexed notes from 1 to 25 form an integral part of these financial statements.

Chief Executive

N

Chief Financial Officer

Rt

Director




FIRST NATIONAL EQUITIES LIMITED
STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Cash flows from operating activities
Loss before final taxes and income taxes
Adjustments for:
Depreciation

Realized loss on sale of investments
Unrealized loss on re-measurement of investments classified at fair value through

profit or loss - net
Provision tor

Finance cost
Other operating income

Operating loss before working capital changes
Effect of working capital changes

(Increase) / dectrease in current assets

Trade debts

Loans and advances

Trade deposits and short-term prepayments
Long-term other receivable

Other receivables

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

Cash used in operations
Interest paid
Income taxes paid

Net cash outflows from operating activities

Cash flows from investing activities

(Purchase) /sale of marketable securities

Proceeds from sale of long term investment

Dividend received

Additions of intangible assets

Net cash inflows from investing activities

Cash flows from financing activities

Repayment of long-term loans

Net cash inflows / (outflows) from financing activities
Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at end of the period

The annexed notes from 1 to 25 form an integral part of these financial statements.

(Unaudited) (Unaudited)
March 31, 2025 || March 31, 2024
Rupees
(42,898,057) (41,470,422)
372,089 612,792
327,957 7,421,775
(13,124,991) 2,339,119
12,485,802 11,520,714
(8,301,447) (4,701,013)
(8,240,590) 17,193,387
(51,138,647) (24,277,035)
16,329,839 (32,411,817
(25,663) (12,737,030)
4,221,939 (10,543,739)
700,000 5,686,036
(400,982) 224,702
20,825,133 (49,781,848)
217,548 320,099
8,603,969 49,743,737
8,821,517 50,063,836
(21,491,997) (23,995,047)
(28,084) (2,938)
(270,995) (848,212)
(299,079) (851,150)
(21,791,076) (24,846,197)
4,139,461 (10,881,107)
: 45,519,045
- 2,937,041
4,139,461 37,574,979
[ (6,500,000)|
; (6,500,000)
(17,651,615) 6,228,782
274,337,920 279,093,294
256,686,305 285,322,076

N (\y;
Chief Executive Chief Financial Officer

T\

Director



FIRST NATIONAL EQUITIES LIMITED

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS

FOR THE NINE MONTHS ENDED MARCH 31, 2025

2.1

2.2

2.3

The company and its operations

First National Equities Limited ("the Company") is a public listed company incorporated in Pakistan under the Companies Ordinance, 1984
(repealed with the enactment of the Companies Act, 2017). Shares of 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 shates brokerage, consultancy services and portfolio investment.

The Company's branch network consists of the followings:

Lahote Branch Office No. 3, 179 Abu Bakar Block, New Garden Town, Lahore.
Rawalpindi Branch Office No. 329-330, Third Floor, Rania Mall, Saddar Cantt., Rawalpindi.
Gujrat Facilitation Center Office No. 5, Ground Floor, Raja Plaza Near Pakistan Chowk, Gujrat.

First National Equities Limited (the "Company") previously operated as a Self-Clearing Broker and on July 25, 2024 the Company initially
applied to the Securities and Exchange Commission of Pakistan (SECP) to convert its license from Self Clearing Broker category to Trading
Only Broker category. On April 14, 2025, SECP has cancelled the FNEL’s license, “Trading & Self Clearing Broket” in relation to its
activities to the extent of keeping custody of securities and money belong to its customers. SECP has expressly permitted the Company
to continue its operation as a “Trading Only” securities broker, in compliance with all applicable regulatory framework. As on

April 22, 2025, First National Equities Limited (FNEL) has been granted a Trading Only Broker license by the Securities and Exchange

Commission of Pakistan (SECP) under the Securities Brokers (Lisencing & Operations) Regulations, 2016.

Basis of preparation
Basis of measurement

These condensed interim financial statements have been prepared under the historical cost convention, except for the following material
items:

- Investments in quoted equity securities (whether measured at fair value through profit or loss, or at fair value through other comprehensive
income), which are carried at fair value

- Investments in unquoted equities, measured at fair value through profit or loss

- Investments in associate, which are recorded in accordance with the equity method of accounting for such investments

- Derivative financial instruments, which are marked-to-market as appropriate under relevant accounting and reporting standards.

Statement of compliance

These condensed interim financial statements have been prepared in accordance with accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Accounting and reporting standards as applicable in Pakistan for interim financial reporting comprise
of:

International Accounting Standard 34 - Interim Financial Reporting (IAS 34), issued by the International Accounting Standards Board
(IASB) as notified under the Companies Act, 2017; and
Provisions of and directives issued under the Companies Act, 2017.

Where provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the provisions of and
directives issued under the Act will prevail.

These condensed interim financial statements does not include all the information and disclosures required in the annual financial statements
and should be read in conjunction with the Company's annual financial statements for the year ended June 30, 2024.

Functional and presentation currency

Items included in these condensed interim financial statements are measured using the currency of the primary economic environment in
which the Company operates. The condensed interim financial statements are presented in Pakistani Rupees, which is the Company's
functional and presentation currency, unless otherwise stated. All the figures have been rounded off to the nearest rupee.

Significant accounting policies

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, 2024

In addition, certain amendments to existing accounting and reporting standards as well as new interpretations became effective for periods
beginning on or after July 1, 2024. However, such amendments or interpretations are either not relevant to or do not have a significant
impact on these condensed interim financial statements.
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4 Accounting estimates and judgements

The prepatation of these condensed interim financial statements 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 expetience 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, 2024.
5 Financial risk management

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, 2024.

6  Method of accounting

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

Note (Unaudited) (Audited)
March 31, 2025 June 30, 2024
------------- Rupees -------------

7 Property, plant and equipment
Opening book value 35,423,755 36,325,367
Additions during the period - -
Disposals during the period - -
Depreciation charged during the period (372,089) (901,612)

Closing book value 35,051,666 35,423,755

8 Intangible assets

Trading Right Entitlement Certificate (TREC) from Pakistan Stock Exchange Limited 2,500,000 2,500,000
License to use Room at Pakistan Stock Exchange Limited 20,019,771 20,019,771
Building tenancy rights 1,315,000 1,315,000
23,834,771 23,834,771
9 Investment in associate
Investment in Coastal Company Limited 72,181,394 74,077,951
Share of loss from associate - (1,896,557)
72,181,394 72,181,394
(Unaudited) (Audited)
Mazrch 31, 2025 June 30, 2024
------------- Rupees -------------
10 Strategic investment
Investment in KingBhai Digisol (Pvt.) Limited 10.1 1,069,221,476 1,069,221,476
1,069,221,476 1,069,221,476

10.1 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.
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1

11.1

11.2

11.3

12

121

12.2

13

Note
Short term investments
Investment in equity investments at fair value through other comprehensive income 111
Investment in equity investments at fair value through profit or loss 11.2

Investment in equity investments at fair value through other comprehensive income

Average cost
Unrealized loss on re-measutement of investments

Closing carrying value

Investment in equity investments at fair value through profit or loss

Average cost

Unrealized loss on re-measurement of investments

Closing carrying value

(Unaudited) (Audited)
March 31, 2025 June 30, 2024
------------- Rupees -------------
24,767,300 14,294,890
28,398,669 17,473,471
53,165,969 31,768,361
(Unaudited) (Audited)
March 31, 2025 June 30, 2024
------------- Rupees -------------
9,202,423 11,470,048
15,564,877 2,824,842
24,767,300 14,294,890
15,273,678 21,858,735
13,124,991 (4,385,264)
28,398,669 17,473,471

Securities having market value of Rs. 49.55 million (June 30, 2024: Rs. 28.730 million) have been pledged with Pakistan Stock Exchange and

National Clearing Company of Pakistan Limited to meet trading requirements.

Trade receivables - net
Considered good
Considered doubtful

Provision for doubtful receivables

(Unaudited) (Audited)
Mazrch 31, 2025 June 30, 2024

------------- Rupees -------------
132,642,794 148,972,633
218,400,607 218,400,607
351,043,401 367,373,240
(218,400,607) (218,400,607)
132,642,794 148,972,633

The Company holds securities having total fair value of Rs. 1,858.203 million (June 30 2024: Rs. 2,257.973 million) owned by its clients as

collateral against trade debts.

This includes Rs. 17.852 million (June 30 2024: Rs. 32.355 million) due from related parties and maximum aggregate amount outstanding at
any time during the period from related parties was Rs. 34.629 million (June 30 2024 : Rs. 141.524 million).

Trade deposits and short-term prepayments
Exposure deposits

(Unaudited) (Audited)
Mazrch 31, 2025 June 30, 2024
------------- Rupees -------------
2,794,317 7,016,256
2,794,317 7,016,256
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14

15

15.1

15.2

Note (Unaudited) (Audited)
Mazrch 31, 2025 June 30, 2024
------------- Rupees -------------
Cash and cash equivalents
Cash in hand -
Balances with banks in:
- Proprietory accounts 133,680,683 124,570,490
- Client accounts 123,005,620 149,767,428
256,686,303 274337918
256,686,303 274,337,918
(Unaudited) (Audited)
March 31, 2025 June 30, 2024
------------- Rupees -------------
Long term financing
Secured
From banking companies
Bank Alfalah Limited 15.1 86,574,731 79,531,850
The Bank of Punjab 15.2 151,771,406 146,328,485
238,346,137 225,860,335
Unsecured
Other loans 14,950,101 || 14,950,101
14,950,101 14,950,101
253,296,238 240,810,436
Cutrent borrowings 43,580,000 42,734,000
Non current borrowings 209,716,238 198,076,436
253,296,238 240,810,436

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 trestructured 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). This facility is secured against pledged shares of
different companies, hypothecation charge over present and future reccivables of the company and personal guarantee of
directors/mortgagors of the company.

Financing from the Bank of Punjab has been restructured/tescheduled 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 testructuring/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.
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16

16.1

17

18

19

20

21

Note (Unaudited) (Audited)
March 31,2025 || June 30, 2024
------------- Rupees -------------
Loan from sponsor
Loan from sponsor - subordinated 16.1 155,175,000 || 155,175,000
155,175,000 155,175,000

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.

(Unaudited) (Audited)
March 31, 2025 June 30, 2024

Trade and other payables
Trade payables 122,770,803 114,669,439
Other trade payables - net of commission and taxes 143,359,493 143,352,836
Accrued liabilities 15,765,837 13,262,021
Other payables 10,334,599 12,342,467

292,230,732 283,626,763

Contingencies and commitments
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, 2024.

Issued, subscribed and paid up share capital

Ordinary shares of Rs. 10 each.

- Fully paid in cash

- Allotted as bonus share

- Rright shares alloted at discount
- Rright shares alloted at discount
- Rright shares alloted at discount

Operating revenue

Gross brokerage income

Taxation-Final tax / Minimum tax
Current tax expense

Deferred tax (expense) / income

(Unaudited) (Audited) (Unaudited) (Audited)
March 31, 2025 (| June 30, 2024 || March 31, 2025 June 30, 2024
Number of shates || = ————mmmemmmmm Rupees -------------
50,000,000 50,000,000 500,000,000 500,000,000
7,500,000 7,500,000 75,000,000 75,000,000
80,500,000 80,500,000 805,000,000 805,000,000
3,809,831 3,809,831 38,098,310 38,098,310
125,476,500 125,476,500 1,254,765,000 1,254,765,000
267,286,331 267,286,331 2,672,863,310 2,672,863,310
(Unaudited) (Unaudited)
March 31, 2025 || March 31, 2025
------------- Rupees -------------
5,678,883 || 4,524,530
5,678,883 4,524,530
5,678,883 4,524,530
(Unaudited) (Unaudited)
March 31, 2025 || March 31, 2025
------------- Rupees -------------
(82,063) (523,639)
3,127,093 3,221,801
3,045,030 2,698,162
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22

23

24

25

Transactions with related parties

The related parties comprise of major shareholder, associated undertakings, entities under common directorship and key management

personnel.

Significant transactions with related parties are as follows:

Transactions during the period
Purchase of marketable securities for and on

behalf of

Sale of marketable securities for and on behalf
of

Brokerage income

Remuneration to key management personnel
Advance provided against purchases

Advance received back

Provident fund trust-contribution accrued to
staff provident fund

Transactions during the year
Purchase of marketable securities for and on behalf

of

Sale of marketable securities for and on behalf of
Brokerage income

Remuneration to key management personnel
Advance provided against purchases

Advance received back

Provident fund trust-contribution accrued to staff

provident fund

All transactions with related parties have been carried ont on commercial terms and conditions.

Shareholders holding 5% or more

Shareholders name

First Florance Developers (Pvt.) Limited
Mr. Ali Aslam Malik

Date of authorization for issue

For the period ended March 31, 2025 (Un-Audited)
Key Associates Other n‘elated Total
Management parties
Rupees
553,712,070 - 232,250 553,944,320
561,638,639 10,903 1,883,072 563,532,614
- - 8,370 8,370
2,845,000 - - 2,845,000
- - 376,372 376,372
For the year ended June 30, 2024 (Audited)
Key Associates Other rfelated Total
Management parties
Rupees
12,580,437,927 - 15,282,374,223 27,862,812,150
12,576,915,339 1,439,505  15,253,551,113 27,831,905,957
8,400,000 - - 8,400,000
- - 17,150,000 17,150,000
- - 17,800,000 17,800,000
- - 345,407 345,407
(Unaudited) (Audited)
March 31, 2025 June 30, 2024
Shares Held ” Percentage Shares Held ” Percentage
76,922,650 28.78% 82,972,650 31.04%
29,756,134 11.13% 29,756,134 11.13%

These condensed interim financial statements were authorized for issue on 29-April-2025 by the Board of Directors of the Company.

General

- Figures have been rounded off to the nearest rupee.

Py

Chief Executive

<

Chief Financial Officer

AT\

Director
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