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F'RST CAPITAL EQUITIES LIMITED

DIRECTOR'S REPORT

The Board of Directors of First Capital Equities Limited ("the Company" or "FCEL") are pleased to present
the Director's report along with financial statements of the Company for the nine months period
ended March 31-,2024.

Earlier, the Board of the Directors of the Company decided to change the Principal line of Business of the
Company from stock broker to real estate Company and surrender the trading right entitlement
certificate (TREC) of Pakistan Stock Exchange. An application for surrender was submitted to PSX and
surrendering process is in progress.

YOUR COMPANY'S PERFORMANCE

Given below is the financial summary of the Company for the nine months period ended March 3L,
2024.

Rupees
Unrealized gain / (loss) on re-measurement of
investments at lnvestments at fair value through profit
or loss

Profit /(Loss) after taxation from continuing operations
(Loss) after taxation from discontinued operations
Earnings / (loss) Per Share (EPS) Rs

- contin r-ring operatio ns

- discontrnued operations

7,652,825
7,489,47O

(1,028,115)

0.0s
(0.007)

(9,L76,872)
(9,875,174)

(915,450)

(0.07)
(0.006)

(0.08)

The Company reported a profit of Rs 7.49 million in 3QFY24 as compare to loss of Rs. 9.88 million in

3QFY23. During the period due to discontinuation of operations, the brokerage income of the Company
is NIL in both periods. Further, the Company recorded capital gain / (loss) of Rs NIL against Rs. NIL last
year,. The Un.realized gain on,re-measurement of investment is recorded at Rs.7.65 million. Operating
expenses decreased 26% duringthe period under review.

FUTURE OUTLOOK

ln order to change the principal line of business of the Company from a Brokerage company to Real

Estate Company, nedessary changes have been made in the Object clause lll of Memorandum of
Association of the Company, which are in process of approval from concerned authorities.

The Company is also in process oof negotiations with financial institutions for settlement of its liabilities.

Once the surrender process is completed and changes in the Object clause lll of Memorandum of
Association of the Company are approved the Company will resume its commercial activities as real

estate Company.

0.0s

-March2O24 - March 2023
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FIRST CAPITAT EQUITIES LIMITED
CONDENSED INERIM STATEMENT OF FINANCIAT POSITION
AS AT March 31,2023

ASSETS

NON. CURRENTASSETS
Property, plant and equipment
Investments property
Long term investments

-..i !",,,"r. .:r,.l

GURRENTASSETS

Stock in trade
Trade debts
Shortterm investments
Advances, deposits, prepayments and other receivables
Advance income tax
Cash and bank balances

TOTALASSETS

EQUITYAND TIABILITIES

SHARE CAPITAT AND RESERVES

Authori2ed'Shhre Capital
1 5 2;0d0,000 shares (June 2023: 752,000,00 0 shares) of Rs. 10 each

Issued, subscribed and paid up capital
141,335,500 shares (June 2023;74L,335,500 shares) of Rs. 10 each

Unappropriated Ioss

TOTAL EQUITY

NON - CURRENT TIABILITIES
Long term financing
Deferred liabilities

CURRENT IIABILITIES
Trade and other payables
Current portion oflong term financing

CONTINGENCIES AND COMMITMENTS

TOTAT EQUITY AND LIABILITIES

The annexed notes from 1 to 1.6 form on integral

1,3s8,5O4,226 7,350,992,400

1,413,355,000 7,413,355,000

(1,072,126,684) [1,079,599,039)

334,765,967

4
5

6

254,360
824,776,OOO

1 1
843,52O,241

375,526
824,776,000
t7,7L0,531

842,,802,057

174,162,671
39,739,772
4,571,849
6,287,364

515,083,985

174;162,677
32,866,297
4,571,849
6,287,364

290,053,500

2

508,190,343

341,228,316

10
9

tt
1,358,604,226:

condensed interim financial stqtements.

191,599,824
,77

1,017,375,910

190,449,353
825,776,086

7,076,225,439

1,350,992,400

ChiefFinancial Officer

Audited
IUNE
2023

Rupees



FIRST CAPITAL EQUITIES LIMITED
CONDENSED INERIM STATEMENT OT PROFIT OR LOSS

FOR THE PERIOD ENDED MARCH 31, 2024

CONTINUING OPEMTION
INCOME

Unrealized Gain/loss on remeasurement of investments at fair value
tlrough profit or loss

EXPENDITURE
Operating and administrative expenses
Finance cost

oPERATTNG PROTTT/ (rOSS)

OTHERINCOME

NET PROFTT/(LOSS) BEFORE TAXATTON

PROTIT/(LOSS) BETORE TA)(ATION FROM CONTINUING OPEMTIONS

DISCONTINED OPERATIONS

EXPENDITURE
Operating and administrative expenses

PROFTT/(LOSS) BEFORE TAXATTON FOR THE PERTOD

Taxation

PROFIT/(IOSS) AFTER TAXATION FOR THE PERIOD

PROTIT/(LOSS) PER SHARE. BASIC AND DILUTED
- continuing operauons
- discontinued operations

7,652,A25 (9,L76,872) (7,050,381)

7,652,A25 (e,t76,87?) (7,050,381)

(2,343,57e)

@343-5?r)

7,449,470

694302

98?rfi4)

-------------:_ --7,4A9,47O (9,875,174)

[-. f [-;,8*?lrela---atr1

(2,506,5 1 3)

7,4a9,47O (9,875,174) (7,tO7,6601 (2,506,5131

(1,O28,115) (e15,450) (L8Az4') (s7,0001

_______€,4!L31I_ ___@129,62!L ___gEq,oB!L ____(25!3f_t3l

6,46t,355 (t0,790.6241 (7,t26,0a4'l f2.563.5131

57,279 762,934

(7,LO7,660')

(7,Lo7,660')

(2,506,573)

0.0s
(0.o073)

0.046

(0.07)

[0.0061
[0.08.l

(o.os) (0.02)
(0.0001) (0.0004]

-0.05

The qnhexed notes from 1 to 76 form an integral part of these condensed interim financial statements-

H*
Clilef Financial officer

163,355

NINE MONT ENDED QI'AR'IER ENDED

March37.2(124 Mar.h 31 2023 Vlarch 141. 2O241 MArch ?1 )o??



FIRST CAPITAL EQUITIES LIMITED
CONDENSED INERIM STATEMENT OF COMPREHENSIVE INCOME
FORTHE PERIOD ENDED MARCH3I,2024

Profit/(Loss) after taxation for the period

Other comprehensive income for the period

Items that will never be reclassified to profit and loss:

Items that are may be reclassified to profit and loss:

Other comprehensive income for the period

Total comprehensive Profit/(loss) for the period

6,46L,355 (7,126,0841 (2,563,513J

The annexed notes ftom 1 to 16 fom an intt 'al part ofthese condensed interim fnqncial stqtements.

EEEE
6,461,3ss (70,790,624) I7,L26,OA$ (2,553,5131

VX
---*-Chief Fidancial Oflicer

NINE MONI'HS ENDED QIIARTER ENDED

March 31,2024 I March 31.2023 March3l-2D24 I Mxr.h3l 202?



FIRST CAPITAL EQUITIES LIMITED
CONDENSED INERIM STATEMENT OF CHANGES IN EQUITY
FORTHE PERIOD ENDED MARCH 3L,2024

Balance as atfuly Ot,2O22

Loss for the period after taxation

Balance as at March 31,2023

Loss for the period after taxation

Balance as atfune 30,2023

Profit for the period after taxation

Balance as at March 3t,2O24

1,413,355,000 (!,060,sL1,279)

(70,790,624)

352,843,727.

(70,790,624)

1,413,355,000 [1,071,301,903)

(7,286,!36)

342,053,097

(7,286,136)

__1,411,3_EE,ogg_ [1,078,588,039) 334,766,96L

6,46L,355 6,467,355

_1,413,355,0q9_ (L,072,126,6841 34L,228,3L6

The annexed notes from lto 76 form an integral part ofthese condensed interim financial statements.

{\
\ l, \ .t*:li--" t*-'"'w'-

iniJr n*".rtive officer

Issued,
subscribed and
naid trn canital

Unappropriated Loss Total

RuDees



FIRST CAPITAL EQUITIES LIMITED
CONDENSED INERIM STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED MARCH 3L,2024

CASH FLOWS FROM OPERATING ACTIVITIES

Gain/(lossJ before taxation

Adiustments for:
Depreciation
Gain/(Loss) on re-measurement of investments

at fair value tJrrough profit and loss - net
Deposits written off

. , Accrue{ interes_t written back
Return on deposit accounts
Finance cost
(Gain) on sale ofproperty and equipment
Provision for bad debts
Provision for gratuity

Decrease / (Increase) in current assets
Trade debts - unsecured
Advances, deposits, prepayments and other receivables

Decrease in trade and other payables

Cash generated in operations

Interest received

Finance cost paid
Taxes paid

Net cash generated/(used) from/in operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale ofproperty and equipment
Acquisition of investrnents property
Proceeds from sale ofinvestments property

Net cash generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Loans paid

Issuance of.new capital
Liabilities against repurchase egreements

Net cash generated from financing activifies

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD

C4qq $I'{D CA.SII.EqUIVEL.4NTq 4.T.THE END OF THE PERIOD

i'r:i , ,'.1. jfr.! i ,, I ' i.j :, :, -j .J i il. ,:'r ljr

rt(- .,, i.l,iiijl,,,i ,r'' ,,r,,iij i:\

6,461,355 (t0,790,624)

(7,729,653) (1,451,810)

L,L50.47r 1.448.015

2O,B1B (3,7es)

-t

(6s1)l (3oo)
-l

20,167 (4,0es)

20,167

24A,662

(4,0esl

252,tzL

268,829 248,026

ofthese condensed interim fi,

LrbJN-, 
nanciatstatemelAA

Chief Financial Officer

6L,166 | t0t,0+z

(7,6s2,82s)l e,t76,872

.t.
.r, | ,oo

:l:
-l

(7,591,0081 9,338,814

The annexeBtro-tes froiy 1 n 1 6 form an integral pa,

'NINE MONTHS PERIOD ENDED
IIII . MAP IIII - MAA

20?4 2023
Rupees Rupees



FIRST CAPITAL EQUITIES LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS - IUN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2024

1 THECOMPANYANDITSOPERATION

First capital Equities Limited (the "company") was incorporated in Pakistan on January 26, 1995 as a private Iimited company, under the

Companies Ordinance, 1984 (now Compiniei Act, 2Ofl, The Company was converted into a public limited company on lune 18, 1997 and is

listed on pakistan Stock Exchange Limited formerly Lahore Stock Exchange Limited. The Company is a subsidiary of First Capital Securities

CorporationLimited,which o*ri73.23o/0lune2022:73.230/o)ofthesharecapitaloftheCompany TheprincipalactivityoftheCompanyisto

".qui.u,.orrtrr.t, 
develop, sell, rent out and manage shops, apartments, villas and commercial buildings'

Geographical locations and addresses ofall business units are as First Capital House,96-B/1 Lower Ground Floor, M.M . Alam Road Gulberg-lll,

Lahore, Pakistan.

The Board of the Directors of the Company in their meeting held on lune 28,2019, owing to the continuous loss and adverse market conditions,

decided to surrender the trading rlghientitlement certificate (TREC) of Pakistan stock Exchange and discontinue its brokerage operation and to

change the Principal objective of the company from stock broker to real estate company.

During the period company incurred loss amounting Rs. 5.49 Million and accumulated losses of the company stand at Rs. 1084 08 Million as at

Septeirber 30, 2023 0une 2023: 7,078.59 Millionl, As at the reporting date current liabilities of the Company exceed its current assets by Rs'

512.34 Million ffune 2023: 508 04 Million].

owing to the factors mentioned above the Company in order to carry on its business and to meet its obligations requires generating sufficient

op.."ting profits and cash flows. Accordingly there is a material uncertainty relating to the Company's operations that may cause significant

doubt regaraing discharge of its liability in the normal course of business. Continuation of the Company as going concern is heavily dependent

on improved cash flows.

The management ofthe Company is confident that with change in principal activity and overall expertise ofgroup in real estate sector will have

positive impact on the financial performance of the company. Moreover, management is confident that the remaining loan payable to UBL will

Lu ."ttlud by sale of properties. Resultantly, these financial statements are prepared on going concern basis. The financial statements

consequently, do not include any adiustment relating to the realization of the assets and Iiquidation of liabilities that might be necessary should

the Company be unable to continue as going concern.

2 BASIS OF PREPAMTION

These condensed interim financial statements has been prepared in accordance with approved accounting standards as applicable in Pakistan

for interim financial reporting. As per the requirements of the International Accounting Standard 34 - "lnterim Financial Reporting" and

provisions of and directives issued under the Companies Act, 2017 shall prevail'

These condensed interim financial statements do not include all the information and disclosures required in the audited annual financial

statements and should be read in con'Junction y/ith the audited financial statements ofthe Company for the year ended June 30'2022'

SIGNIFICANT ACCOUNTING IUDGMENTS AND ESTIMATES

The preparation ofinterim financial statements requires management to make judgments, estimates and assumptions that affect the application

ofaccounting policies and the reported amounts. Actual results may differ from these iudgments, estimates and assumptions'

However, the management believes that the change in outcome of judgments, estimates and assumptions would not have a material impact on

the amounts disclosed in these condensed interim financial statements. Judgments and estimates made by the management in the preparation

ofthese condensed interim financial statements are the same as those applied in the Company's annual audited financial statements for the year

ended fune 30,2023.

The Company,s financial risk management objectives and policies are consistent with those disclosed in the Company's annual audited financial

statements for the year ended June 30' 2023. y"

1.1

t.2

2.t

1A



4 PROPERTYPLANTANDEQUIPMENT

Opening --Net Book Value
Disposal during the period/year
Disposal depreciation during the period/year
Depreciation during the penod/year

INVESTMENT PROPERTY

Opening balance

Acquisition during the period/year

Disposal during the period/year

(Decrease) / Increase in fair value
Closing balance

LONG TERM INVESTMENT

Investment in related parties

At fair value through profit or loss
Media Times Limited - quoted shares
6,067,362 shares of MDTL (June 2023 : 6,067,362 shares)

Other Investments

At fair value through profft or loss
Pakistan Stock Exchange Limited - quoted shares

1,081,453 shares ofPSX fiune 2023 : 1,081,453 shares)

Shares having market value of Rs. 9,568,567 (lune 2023:
Exchange. Shares having market value of Rs, 17,345,967 /-
against long term financing.

3t5,526

[6t,166',)

483,032
(1,450,000J

1,450,000

tt67,s06)
254,360 375,526

a24,776,O-OO 824,7t2,0_00

824,71?.,0_00

824,776,O0O 824,772,000

-_@99L824,776,000 824,776,000

a,919,022 9,707,779

9,570,859 8,002,752

18,489,881 17,710,531

824,776,O_OO

5.1

5.2

The carrying amount of investment property is the fair value of property as determined by approved independent valuer M/s Fairwater
Property Valuers & Surveyors (PwJ Ltd, as at lune 30,2023. Fair value is determined keeping in view the location of the land and inquiries in
the vicinity, the trend and tone of sale / purchase of property in the respective areas.

Investment Property comprises various shops / counters in various shopping malls situated at Guiranwala and Guirat. These properties are
under mortgage by banks against the borrowings. The Company has the intention to sell offthis properties to pay offthe bank borrowings.

6.t

6.2

6.1 6,067,362 fJune 2023 : 6,067,362) Fully paid ordinary shares of Rs. 10 each

Equity Held 3.39o/o f]une 2023: 3.390/o)

Unrealized gain remeasurement of investment at fair value through profit or loss

1,081,453 shares ofPSX [/une 2023:1,081,453 shares)

Unrealized gain remeasurement of investment at fair value through profit or loss

---------9 sre,on- --------21!lll2-

9,707,779

(788,7s7)

72,074,050

(2,366,271)

6.2

6.3

a,o02,752
1,558,107

7L,063,264
(3,060,s 1 2)

Rs.8,000,836/-l are freezed
(f une 2023: Rs,9,7 07,779 / -) -^s?o-,8-f@-

against Base Minimum Capital with Pakistan Stock
have been pledged with various commercial banks

7 TMDE DEBTS. UNSECURED

Trade debts against purchhse of shares:
Considered good - unsecured

Clients
Considered doubtful:

Clients
Less: Provision for doubtful debts

7.1 Provision for doubtful debts
Opening balance

Charge for the period / year
Closing balance

t74,162,677 t74,762,677

272,720,612 ll 272,720,61?
1

t74,162,67t 774,162,671

272,720,6-12 277,851,477

869,207

7,L

__ 272.720312 _J7"7?.O 61? ^

-

Un-Audiled I Audited

Un-Audited
Mrmh 

"1 
2fl??

Audited
ra 2o ?n??

Note



SHORTTERM INVESTMENTS

At fair value through profit or loss

Quoted equity securities

Opening balance

Unrealized gain/(loss) remeasurement ofinvestment at fair value through profit or loss

LONG TERM FINANCING

Loan from flnancial institute - Secured

Less: Current portion shown under current liability

TMDE AND OTHER PAYABLES - UNSECURED

10,1 ' This includes'followin$ balances payable to ielated parties:

Falcon Commodities (Pvrl Ltd
Media Times Limited
Pace Pakistan Limited

Financial Assets

Level 1:
Long term investments

Sholt term investments

Level 2;

Investment properties

Level 3:

Financial Liabilities

32,466,297
6,A73,475

44,572,874

{71,646,s77)

39,739,772 32,866,297

8.1 This includes Rs.27,467,688 (June 2023: Rs.22,617 ,OZ1/-) investments in related parties. Shares having market value of Rs.34,373,768 (June

2023:32,771,566/-) are pledged as security with commercial banks against loan.

8.1

10.1

825,776,046 825,776,086

(825,776,086) (825,776,086)

t91,599,424 190,449,35310

IL

12

13

CONTINGENCIES AND COMMITMENTS

There has been no material change in the status of contingencies disclosed in Company's financial statements for the year ended fune 30,2023,

TMNSACTIONS WITH REU\TED PARTIES

The related parties comprise parent company, related group companies, Iocal associated undertakings, directors, key management personnel

and their close family members. The Company in the normal course ofbusiness carries out transactions with various related parties. Closing
balances of related parties are disclosed in respective notes of these financial statements. There are not any significant transactions with related
parties other than those disclosed elsewhere in the condensed interim financial statements.

FAIR VALUE MEASUREMENT

The carrying values of financial assets and liabilities approximate their fair values. The table below analyzes financial assets that are measured

at fair value, by valuation method. The different levels have been defined as follows:

- Level 1 : Quoted prices in active markets for identical assets and iiabilities;
- Level 2 : Observable inputs; and
- Level 3 : Unobservable inputs

The Company held the following financial assets and liabilities at fair value;

3,255,332
1,702,548

174,822,340

18,489,88 1

39,739,772

824,776,000

3,255,332
t,702,548

114,822,340

17,770,531

32,866,297

824,776,000

There is no movement between level 1, 2 and 3 during the period. 

k

883,005,653 875,352,828

Un-Audited
tfi,trch'1,1 )O7-1,

Audited
rrrh^ an ,nr2

Note

Audited



/'

DATE OF AUTHORIZATION

This condensed interim financial statements were authorized for issue by the Board of Directors on April 29,2024.

CORRESPONDING FIGURES

Corresponding Figures have been re-arranged and re-classified, wherever necessary, for the purpose ofcomparison. However, no significant re-
classification have been made.

16 GENEML

Figures have been rounded offto the nearest rupee.

' '!':r l,:. l' I I

r;,1 r i l {.llir.l j:r'r,i!r':r;1 
"}1:i{:,.t'

Chief Financial Officer


