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FIRST CAPITAL SECURITIES CORPORATION LIMITED

First Capital Securitics Corporation Limited aspires to become a well-
diversified and successful conglomerate and develop its image as a premier

telecom and financial services group.

MISSION

At First Capital Securities Corporation Limited we are committed to provide
high quality services in a positive environment that encourages innovation,
creativity and teamwork, promotes ethical and efficient behavior and enables

sharcholders to maximize the returns on their investments.,
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FIRST CAPITAL SECURITIES CORPORATION LIMITED
NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the 31% Annual General Meeting of the Shareholders of First
Capital Securities Corporation Limited (“the Company” or “FCSC") will be held on
Monday, 28 October 2024 at 11:30 am. at Company's Registered Office, First Capital
House, 96-B-1, M.M. Alam Road, Gulberg-lll Lahore to transact the following business:

Ordinary Business

1. To confirm the minutes of Annual General Meeting held on 27 November 2023:

2 To receive, consider and adopt the audited financial statements of the Company for
the year ended 30 June 2024 together with the Chairman’s Review. Directors’ Report
and Auditors reports thereon

3. To appoint the Auditors of the Company for the year ending 30 June 2025 and to fix
their remuneration,

By order g,f\the Board

A i
Sajjad'ﬁﬁ:r‘nur

Company Secretary
Lahore

U7 October 2024

Notes:-

1) In accordance with Section 223 of the Companies Act, 2017 and pursuant to
S.R 0. 389(1)/2023 dated March 21, 2023, the annual report including the financial
statements of the Company for the year ended June 30, 2024 can be viewed
using the following link and QR enabled code:

a) Weblink: hitp://pacepakistan.com/Pacepakistan/finance_fcsc htmi
b) QR Enabled Code

¢) The annua! report for the year ended June 30, 2024 is also available on
website of the Company i.e www.pacepakistan.com



2)

3)

4

5)

8)

The Members Register will remain closed from 21 October 2024 to 28 October 2024 (both
days inclusive). Transfers received at Corplink (Pvt.) Limited, Wings Arcade, 1-K,
Commercial Model Town, Lahore, the Registrar and Shares Transfer Office of the
Company, by the close of business on 20 October 2024 will be treated in time for the
purpose of Annual General Meeting

A member eligible to attend and vote at the meeting may appoint another member as proxy
to attend and vote in the meeting. Proxies in order to be effective must be received by the
company not later than 48 hours before the time for holding the meeting.

n order to be valid an instrument of proxy and the power of attorney or other authority (if
any) under which it is signed, or a notarially certified copy of such power of attorney, must
be deposited at the Company's Registered Office, First Capital House, 96-B-1, M.M. Alam
Road. Gulberg-ll Lahore, not less than 48 hours before the time of the meeting.

Pursuant to Companies (Postal Ballot) Regulations, 2018, for the purpose of any other
agenda item classified as Special Business subject to the requirements of Section 143 and
144 of the Companies Act, 2017, members will be allowed to exercise their right of vote
through postal ballot, that is voting by post or E-Voting, in accordance with the requirements
and procedure contained in the aforesaid Regulations.

Pursuant to the provisions of the Companies Act, 2017, the shareholders residing in a city
and holding at least 10% of the total paid up share capital may demand the Company to
provide the facility of video-link for participating in the meeting.

The demand for video-link facility shall be received by the Share Registrar of the Company
or directly to the Company at the email address given herein blow at least 7 (seven) days
orior to the date of the meeting on the Standard Form which can be downloaded from the
company's website. www. pacepakistan.com

Further. in compliance with Circular 04, of 2021 dated 15.02.2021, the shareholders of the
Company can opt to attend the meeting through Video/\Webex/Zoom or other electronic
means The shareholders whose names appear in the Books of the Company by the close
of business on 20 October 2024 and who are interested to attend meeting through Video
Link/Zoom are hereby requested to get themselves, registered with the Company Secretary
Office by providing the following details at least 48 hours before the meeting;

Emall: sajjadahmad@pacepakistan com, jawahar@pacepakistan.com,
WhatsApp Number 0303-4444800, 0302-8440935

Shareholders are requested to fill the particulars as per the blow table:

Name of CNIC No. Folio No. / No. of Cell No. Email
Shareholder cCDC Shares held address
Account No.

Upon receipt of the above information from interested shareholders, the Company will send
the login details / password at their email addresses. On the meeting day, shareholders will
be able to login and participate in the meeting’s proceedings through their smartphones or
computer devices from any convenient location.

The members can also send their comments/suggestions related to the agenda items of the
meeting on the above mentioned email and Whats App number.The login facility will be

opened 10 minutes before the meeting time to enable the participants to join the meeting

Address of Independent Share Registrar of the Company: Name: Corplink (Pvt.) Limited,
Wings Arcade, 1-K, Commercial Model Town, Lahore, (042) 35839182

rhe Notice of Annual General Meeting has been placed on the Company's website:



www.pacepakistan.com

#

9) a) Individual beneficial owners of CDC entitled to attend and vote at the meeting must
bring his/her participant ID and account/sub-account number along with original CNIC or
passport to authenticate his/her identity. In case of Corporate entity, resolution of the
Board of Directors/Power of attorney with specimen signatures of nominees shall be
produced (unless provided earlier) at the time of meeting.

b) For appointing of proxies, the individual beneficial owners of CDC shall submit the proxy
form as per above requirement along with participant 1D and account/sub-account
number together with attested copy of their CNIC or Passport. The proxy form shall be
witnessed by two witnesses with their names, addresses and CNIC numbers. The proxy
shall produce his/her original CNIC or Passport at the time of meeting. In case of
Corporate entity. resolution of the Board of Director/Power of attorney along with
specimen signatures shall be submitted (unless submitted earlier) along with the proxy
form,

10) The Company Circulate Annual Audited Accounts through CD/DVD and Email (in case
email address has been provided). Further, the Company shall send the complete hard
copy in case request has been made to the Company by a member,

11) Members are requested to notify any change in their registered address immediately.,
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First Capital Securities Corporation Limited.

CRalman’s Review Report

The outgoing fiscal year witnessed moderate economic recovery. Government's prudent
policy management and administrative measures have restored market confidence
which led to a pick-up in economic activity. GDP growth accelerated to 2.4% in FY2024.
This growth was broad-based, with the agriculture sector expanded by 6.3%, while
industry and services each grew by 1.2%. The markets have rallied due to
improvements in economic conditions. The PSX has surged by 79.5% since July 2023,
with the KSE 100 index rising to 78,810 points by June 21, 2024 The government has
Initiated discussions with the IMF for a new three-year program to further support the

external sector and encourage investment flows to steer the economy toward its
potential growth.

BOARD OF DIRECTORS' PERFORMANCE

| am pleased to report on the Board's overall performance and its effectiveness in
achieving the Company's objectives:
% The Board of Directors (“the Board”) of First Capital Securities Corporation
Limited (FCSC) has performed their duties diligently in upholding the best
interest of shareholders' of the Company and has managed the affairs of the
Company in an effective and efficient manner.

% The Board of FCSC is highly professional and experienced people. They bring a
vast experience from different businesses including the independent directors. All

board members are well aware of their responsibilities and fulfilling these
diligently.

* The Board has adequate representation of non-executive and independent
directors on the Board and its committees as required under the Code and that
members of the Board and its respective committees has adequate skill
experience and knowledge to manage the affairs of the Company;,

** The Board has ensured that the directors are provided with orientation courses to
enable them to perform their duties in an effective manner and that the four
directors on the Board have already taken certification under the Directors
Training Program and the remaining directors meet the qualification and
experience criteria of the Code:

“ The Board has formed an Audit and Human Resource and Remuneration
Committee and has approved their respective terms of references and has

assigned adequate resources so that the committees perform their
responsibilities diligently:;

** The Board has ensured that the meetings of the Board and that of its committee
were held with the requisite quorum, all the decision making were taken through



Board resolution and that the minutes of all the meetings (including committees)
are appropriately recorded and maintained:

% The Board has actively participated in strategic planning process enterprise risk
management system, policy development. and financial structure, monitoring and
approval. All the significant issues throughout the year were presented before the
Board or its committees to strengthen and formalize the corporate decision
making process.

“ All the significant issues throughout the year were presented before the Board or
its committees to strengthen and formalize the corporate decision making
process and particularly all the related party transactions executed by the

Company were approved by the Board on the recommendation of the Audit
Committee:

“ The Board has ensured that the adequate system of internal control is in place

and its regular assessment through self-assessment mechanism and for internal
audit activities:

* The Board has prepared and approved the director's report and has ensured that
the director report is published with the quarterly and annual financial statement
of the Company and the content of the directors report are in accordance with the
requirement of applicable laws and regulation:;

* The Board has exercised its powers in light of the power assigned to the Board in
accordance with the relevant laws and requlation applicable on the Company and
the Board has always prioritized the Compliance with all the applicable laws and

regulation in terms of their conduct as directors and exercising their powers and
decision making.

“ The Board has ensured the hiring, evaluation and compensation of the Chief
Executive and other key executives including Chief Financial Officer. Company
Secretary, and Head of internal Audit;

% The Board has ensured that adequate information is shared among Its members

in a timely manner and the Board members are kept abreast of developments
between meetings:

| would like to place on record with thanks and appreciation to my fellow directors,
shareholders, management and staff for their continued support in very challenging
operating conditions. | look forward for more future success for the Company.

W 24
" "-.“-'-

Lahore Shehrbano Taseer
04 October 2024 Chairman
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FIRST CAPITAL SECURITIES CORPORATION LIMITED
DIRECTORS' REPORT

On behalf of the Board of Directors of First Capital Securities Corporation Limited (“the
Company” or “FCSC"), we are pleased to present the annual report of the Company
together with the audited annual financial statements for the financial year 2024.

Operational Results
The principal business activities of the Company is equity invesimenis, currently the

Company has suspended Money market operations. The Company’s financial results for the
Financial Year 2024 (“FY24") are summarized as follows:

30 June 2024 30 June 2023

Rupees Rupees |
Revenue 294,813,983 | 246,654 970 |
Operating expenses 30,641,146 10,733,173 |
Finance and other costs 440,424,199 | 312574798 |
Profit / (loss) after taxation (159,305,800) (64,652,365) |
Earnings/(loss) per share (basic & diluted) (0.50) (0.20) |

During the period under review, the Company has reported loss after tax of Rs. 159.306
million EPS: (0.50) as compared to loss of Rs. 64.652 million EPS: (0.20) during the same
period last year. The Company has generated gross revenue of Rs. 294 814 during the
period under review as compared to Rs. 246.655 in the same period last year. Finance cost
increased to Rs. 440.424 million from Rs. 312.575 million.

During the year company reported loss before tax amounting Rs. 160.972 Million, but still
the accumulated losses of the company stood at Rs. 1,352.96 Million as at June 30, 2024
(2023: 1,194.14 Million). Moreover, the current liabilities of the Company exceed its current
assets by Rs. 2,607.80 Million.

The BoD and the management of the Company is taking various effective steps fo make
business operations profitable. In this regard the Board of the Directors of the Company and
management is in negotiation with lenders and a third party for sale its pledge investment
properties to settle principal amount and rental payable against diminishing Musharaka
agreement. The management is confident that this will be done on favorable terms.

Further, the management of the Company is confident that with economic stability in country
and positive trends in Pakistan Stock Exchange will have positive impact on the financial
performance of the company.

In view of the situation set out above, although material uncertainty exists which may cast
significant doubt on the Company's ability to continue as a going concern, however, the BoD
and the management of the company are satisfied and firmly confident that all these
conditions are temporary and would reverse in the near future and that the going concern
assumption is appropriate, therefore, these financial statements have been prepared on the
assumption that the company will continue as a going concern.

Performance of Key Investments

First Capital Equities Limited (“FCEL")

FCEL reported a profit after tax from continuing operations of Rs. 18.82 million in FY24,
compared to a loss of Rs. 17.19 million in the same period last year. Additionally, the loss
from discontinued operations amounted to Rs. 1.02 million during the review period,
compared to a loss of Rs. 0.89 million in the previous year. Furthermore, an unrealized gain
of Rs. 17.04 million was recorded on the re-measurement of investments, in contrast to a
loss of Rs. 17.07 million in the same period last year..

During the current year, FCEL earned profit before taxation of Rs. 18.82 Million (2023: Loss
Rs. 17.19 Million) after recognizing unrealized gain on investments amounting Rs. 17.04



Million (2023: Loss Rs. 17.07 Million), moreover the accumulated losses of the company
stand at Rs. 1,060.79 Million as at June 30, 2024 (2023: 1,078.59 Million) and as at the
reporting date current liabilities of the Company exceed its current assets by Rs. 496.13

Million (2023: Rs. 508.04 Million).
Lanka Securities (Private) Limited (“LSL")

LSL has reported profit after tax of LKR 24.55 million during the period under review as
compared of LKR 114.38 million during the same period last year. Earnings per share for
the year is recorded at LKR 1.00 as compared to LKR 4.64 in the preceding year.

First Capital Investments Limited (“FCIL")

FCIL has profit after taxation of Rs. 32.78 million during the Financial Year 2024 ("FY-24")
as compared to loss after taxation of Rs. 0.40 million during the Financial Year 2023 ("FY-
23"). Eamings per share during the period under review is recorded at Rs. 1.56 as
compared to loss per share of Rs. 0.02 during the same period last year. The earnings per
share of the FCIL is mainly on the back of equity market performance that stated positive
return during the period under review

Evergreen Water Valley (Pvt.) Limited (“EGWV")

EGWV during the financial year ending 30th June 2024 (FY-2024), the sales of the EGWV
decreased by 29.221%. The EGWV recorded the net sales of Rs.235.282 million as
compared to Rs. 332.419 million during last year, with the decrease of Rs.97.138 million.
Such decrease in EGWV's revenue is primarily attributable to decrease in construction
works. Cost of sales decreased to Rs 149.292 million as compared to Rs 330.243 million in
corresponding period along with decrease in Administrative expenses by Rs. 3.284 million
(FY 2023-24: 17.052 million and FY 2022-23: 20.336 million). Finance cost is decreased by
Rs. 69.243 million (FY 2023-24: 0.008 million and FY 2022-23: 69.252 million) and other
income increased by Rs. 63.220 million (FY 2023-24: 75.077 million and FY 2022-23:
11.857 million) due to Waiver of Markup on Loan - Silk Bank. After incorporating the impact
of aforementioned factors, the Net Profit after Tax (NPAT) of the EGWV arrived at PKR.
119.641 million During FY-2024, as compared with the Net loss after Tax (NLAT) of PKR.
(100.542) million during last year, Profit per Share (PFS) of PKR. 167.24 for the year ended
June 2024 and Loss per Share (LPS): PKR. (140.54) for the year ended June 2023.

Corporate Social Responsibility

The Company continued its contribution to the society as a socially responsible organization
through discharge its obligations towards the peoples who work for it, peoples around its
workplace and the society as whole.

Human Resource Management;

The management of the Company believes strongly in principles, beliefs and philosophy of
the company where employees are freated as family members. The Company is
continuously striving o provide corporate and social work environment to its employees as
this helps them to work in complete harmony in a healthy and professional way.

internal controls:

The Directors and management are responsible for the Company's system of internal
controls and for reviewing annually its effectiveness in providing shareholders with a return
on their investments that is consistent with a responsible assessment and management of
risks. This includes reviewing financial, operational and compliance controls and risk
management procedures and their effectiveness. The directors have completed their annual
review and assessment for year ended 2024.

The Board and audit committee regularly review reports of the internal audit function of the
Company related to the Company's control framework in order to satisfy the internal control
requirements. The Company's internal Audit function performs reviews of the integrity and



effectiveness of control activities and provides regular reports to the Audit Committee and
the Board.

Risk management;

The Board recognizes that risk is an integral component of the business, and that it is
characterized by both threat and opportunity. The Company fosters a risk aware corporate
culture in all decision-making, and is committed to managing all risk in a proactive and
effective manner through competent risk management. To support this commitment, risk
is analyzed in order to inform the management decisions taken at all levels within the
organization. Due to the limitations inherent in any risk management system, the process for
identifying, evaluating and managing the material business risks is designed to manage,
rather than eliminate, risk and to provide reasonable, but not absolute assurance, against
material misstatement orloss. Certain risks, for example natural disasters, cannot be
managed to an acceptable degree using internal controls. Such major risks are transferred
to third parties in the local insurance markets, to the extent considered appropriate. During
the period under review the Company has formed a Risk Management Committee.

Impact of the company's business on the environment
The Company's nature of business is service provider and Investments, hence its activities
has very less impact on environment. The Company has a policy to minimize the use of

paper by encouraging employees, departments and clients to communicate mostly through
emails.

Key Financial Indicators

The key financial indicators of the Company's performance for the last six years are
annexed to the report.

Payouts for the Shareholders

Keeping in view the cash flows of the company during the year ended June 30, 2024, board
of directors does not recommend any pay out/ dividend for the year.

(Loss)/Earnings per share

Loss per share (basic and diluted) for the year ended June 30, 2024 Rs. (0.50) as compared
to earnings per share Rs. (0.20) for the last year.

Delay in Election of Directors

The term of directors was expired on 26" September 2012, however, the board did not
decide the date of election of directors due to an impediment in holding the election of
Directors, i.e. non completion of succession of shares of late Mr. Salmaan Taseer.

Corporate and Financial Reporting Framework:

« The financial statements together with the notes drawn up by the management present
fairly the company’s state of affairs, the result of its operations, cash flow and changes in
equity.

* Proper books of accounts have been maintained by the company.

* Appropriate accounting policies have been consistently applied in the preparation of the
financial statements and accounting estimates are based on reasonable and prudent
judgment, except for changes referred in Note — 3 to the financial statements.

* The international accounting standards, as applicable in Pakistan, have been followed in
the preparation of financial statemenis and departure there from (if any) is adequately
disclosed.



e Significant deviations from last year in operating results of the Company have been
highlighted and reasons thereof explained above.

* There are statutory payments on account of taxes, duties, levies and charges which are
outstanding and have been disclosed in Note — 27 to financial statements.

e |nformation about loans and other debt instruments in which the Company is in default or
likely to default are disclosed in Note — 31 to the financial statements.

Code of Corporate Governance;

‘Listed Companies (Code of Corporate Govermnance) Regulations™ has been implemented.
The Company has made the composition of Board and its committees in pursuance of CCG.

Composition of Board

The following persons, during the financial year, remained Directors of the Company:

Names Designation
Shehrbano Taseer Chairman
Aamna Taseer CEO
Shehryar Ali Taseer Non-Executive Director
Shahbaz Ali Taseer Non-Executive Director
Umair Fakhar Alam Independent Director
Naeem Akhtar Non-Executive Director
Mustafa Mujeeb Ch Independent Director
Total number of Directors 7

a) Male; 3]

b) Female: 2
Composition:
a) Independent Directors 2
b) Other Non-Executive Directors 4
c) Executive Directors: and 1
d) Female Director 2
Committee of the board
Audit Committee Mr. Umair Fakhar Alam (Chairman)

Miss Shehrbano Taseer (Member)
Mr. Naeem Akhtar (Member)

Human Resource and

Remuneration (HR&R) Mr. Umair Fakhar Alam (Chairman)

Committee Mrs. Aamna Taseer (Member)
Miss Shehrbano Taseer (Member)

Risk Management Miss Shehrbano Taseer (Chairperson)
Committee

Mrs Aamna Taseer (Member)

Mr. Umair Fakhar Alam (Member)

The Statement of Compliance with Code of Corporate Governance is annexed.



EXECUTIVE REMUNERATION

The remuneration to the Chief Executive Officer and Executive at the Company is as
follows:

Directors
Chief Executive Officer Executive Director
2024 2023 2024 2023
----------- Rupees ---------
Managerial 2.400,000 2.400.000 1,349,280 1,505,280
remuneration
Provision for 706,414 706,414 84,330 77.530

gratuity
Trading of Directors

During the year no trading in shares of the Company by the Directors, CEQ, CFO, Company
Secretary and their spouses and any minor children.

Auditors

The present Auditors M/s Messrs Malik Haroon Ahmad & Co. (Chartered Accountants), retire and
offer themselves for reappointment. The Board of directors has recommended their
appointment as auditors of the Company for the year ending June 30, 2025, at a fee to be
mutually agreed.

Pattern of Shareholdings

The pattern of shareholding as required under Section 227(2)(f) of the Companies Act 2017
and Listing regulations of Pakistan Stock Exchange Limited is enclosed.

Acknowledgement

Availing this opportunity the Board desires to place on record their appreciation to the
financial institutions, Government authorities and other stakeholders for their dedication and
commitments. We would like to thank all shareholders of the company for the trust and
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For and on behalf of the Board

Lahore
~

04 October 2024 Director CEO/Director
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FORM 20

THE COMPANIES ACT, 2017
COMPANIES REGULATIONS, 2024
[Section 227(2)(1) and Regulation 30]
PATTERN OF SHARFHOLDING

PART-I

i Please complete in typescript or i hold hlock capiriads.)

| | Name of the Compd FIRST CAPITAL SECURITIES CORPROTION LIMITED

PART-II

3 1. Pattern of holding of the shares held by the shareholders as at

| 30-06-2024 |

eemeeShareholdings-—--

7.2 No. of Sharcholder I'rom To Total Shares Held
| 389 1 100 12.107
811 101 500 203,700
476 501 1,000 391,578
1095 1,001 5000 2 888,542
497 5.001 10,000 3 724,040
141 10,001 15,000 1.807,128
113 15,001 20,000 2 087,005
|67 20,001 25,000 16592 432
.62 25 001 30,000 1,765,836

28 30,001 35,000 924 235

27 35,001 40,000 1.049,483
12 40,001 45,000 512,626
49 45,001 50,000 2 416,701

| 23 50.001 55,000 1,213,548
[ 17 55,001 60,000 988,025
15 £0.001 65,000 1.010,299
19 65,001 70,000 1,307,010
12 70.001 75,000 895,468
12 75,001 80,000 943,200
10 80.001 85,000 829,702

| 5 85001 90,000 445,000
. 4 90,001 95,000 372,180
| 29 95,001 100,000 2,893,589
5 100,001 105.000 603,818

4 105.001 110,000 429 500

4 110,001 115.000 456,000

8 115,001 120,000 946,258
= 120,001 125.000 619,000
4 125,001 130,000 514,500
1 130,001 135,000 133,000

3 135.001 140,000 416,500

| 7 145,001 150,000 1,045,050
[ B 150,001 155,000 463,645
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155,001
160,001
170,001
175.001
180,001
185,001
160,001
195,001
200,001
205,001
210,001
215,001
220,001
225,001
230,001
235,001
240,001
245,001
250,001
295,001
270.001
295.001
300.001
305.001
315.001
320,001
325,001
330,001
335,001
345,001
350,001
365,001
370,001
380.001
385,001
390,001
395,001
400,001
405,001
415,001
445,001
450,001
460,001
490 001
495 001
515,001
525,001
545,001
555,001
575,001
585,001
595,001
510,001
840,001
695,001

160,000
165,000
175,000
180,000
185.000
190,000
195.000
200,000
205,000
210,000
215.000
220,000
225.000
230,000
235,000
240000
245,000
250,000
255,000
260,000
275,000
300,000
305.000
310,000
320,000
325,000
330,000
335,000
340,000
350,000
355 000
370,000
375,000
385,000
390,000
305,000
400,000
405,000
410,000
420,000
450,000
455,000
465,000
495,000
500.000
520,000
530,000
550,000
560,000
580,000
590.000
500,000
615.000
645,000
700,000

784,871

651,545

171,500

178,500

366,000

190,000

580,500

2,396,432

816,460

205,500

424 491

435,560

448,500

683,500

233,500

477,500

484,000

990,951

254,500

260,000

275,000

500,000

305,000

306,500

319,101

322,500

655,500

331,500

340,000

694,500

354,000

367,484

744,789

384,616

390,000

395,000

2,000,000

400,500

405,500

420,000

450,000

453,500

926,500

495,000

1,000,000

1,040,000

2,636,043

550,000

556,000

576,500

586,140

1,795,500

611,000

642,000

695,750
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1 700.001 705,000 705,000
1 795 001 800,000 800,000
1 820.001 825,000 820,500
1 830,001 835,000 835,000
4 895 001 900,000 3,591,969
1 915,001 920,000 915,441
1 945 001 950,000 946,391
1 960.001 965,000 961,636
1 975,001 980,000 976,000
|1 1.055,001 1,060,000 1,058,940
T 1,100.001 1,105,000 1,104,000
f 1 1,145,001 1,150.000 1,148,000
1 1.215.001 1,220,000 1,217,000
I 1,300,001 1,305,000 1,302,500
| 1 1,355,001 1,360,000 1,359,013
1 1,400,001 1,405,000 1,403,000
1 1485 001 1,600,000 1,500,000
2 1 540,001 1,545,000 3,081,398
1 1,560,001 1,565,000 1,564,500
1 1,645,001 1,650,000 1,648,500
1 1.695.001 1,700,000 1,696,000
g 1,795,001 1,800,000 16.177,856
1 2 045,001 2,050,000 2,048,345
1 2 155,001 2,160,000 2.157,890
1 2 370,001 2 375,000 2.372,289
1 2 385.001 2,350,000 2,390,000
1 2 455 001 2,460,000 2456500
1 2 500,001 2,505,000 2,502,726
1 2735001 2,740,000 2,739,988
1 3,545,001 3,550,000 3,550,000
g 3,600,001 3.605,000 3,602,283
1 3,840,001 3 845,000 3,844 059
1 3,960,001 3,965,000 3,865,000
1 3,920,001 3,995,000 3,991,754
1 4,015,001 4 020,000 4016 000
1 5285 001 5290,000 5,288,000
1 7,175,001 7.180,000 7.177.978
1 7.850,001 7 855.000 7,852,000
1 8,270,001 8.275,000 8272928
1 31,390,001 31,395,000 31,395,000
1 33,770,001 33,775,000 33,772,767
I 1 68.430.001 68,435,000 68,432,023
3919 Total 316,610,112
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(“ategories of shareholders

[

o

-l
o

]

i
e

L]

a8

Directuts Chiel Executive Officer. and

their spouse and minor children

Associated Companies, undertakings .
and related parties

NIT and ICP

Ranks Development Financl
Institutions, Non Banking Vinancial

[nstitutions.

Insurance Companies
Modarahas and Mutual Funds
Shareholders holdmg 10%

General Public

a Local
v, Foreign
Others (1o be E-.pu:-:il"im‘t}

JOINT STOCK COMPANIES

S.B.E(PRIVATE) LIMITED

AIB GOVETT ASSET MANAGEMENT LIMITED

1GL HOLDINGS LIMITED (C1C)

WTL SERVICES(PVT) LIMITED (CDC)

AMAL SECURITIES (PRIVATE) LIMITED - MF (CDC)
AMPLE SECURITIES (PRIVATE) LIMITED (CDC)
DALAL SECURITIES (PVTHILTD. (1)

IMPERIAL INVESTMENT (VT LTD. (CDLU)

KTRADE SECURITIES LIMITED (CDC)

MAM SECURITIES (PVT) LIMITED (CDC)
MANAGEMENT AND EDUCATIONAL SERVICES (PRIVATI
MAPLE LEAF CAPITAL LIMITED (CHC)

MRA SCCURITIES LIMITED - MF (CDC)

VMSMANIAR FINANCIALS (PYTYLTD. (CPC)

NCC-PRE SETTLEMENT DELIVERY ACCOUNT (CDRC)
NH SECURITIES (PVT) LIMITED. 1€DC)

PAK UASES (BVT O LIMITED (CDC)

PRUDENTIAL SECURITIES LIMITED (CDC)

PYRAMID INVESTMENTS (PVT) LTD. (CDC)

Share held Percentage
0,571,366 3023
103.429 306 32 pod
3.845.58 1.215
2,300,144 0.726
8.272,928 2613
4.402 0.001
107,609,141 33,988
153,418,446 48.457
21,089,348 6661
5.837 0.002
400,000 0.126

491 (0.000

36,500 0.015

337 0,000
2502726 0.790
50,000 0.01e
4.819 0.002

2,000 0.001

174 0.000
5.288.000 1.670

I 0,000

195,000 0.062
5.2064 0.002

1,000 0.000

33 0.000

64,000 0.020

293 0,000

120 0.000




S H. BUKHARI SECURITIES (PVT) LIMITED (€DC)
SARFARAZ MAHMOOD (PRIVATE) LIMITED (CDC)
SHAFFI SECURITIES (PYT) LIMITED (CDC)

TAAS SECURITIES (PRIVATE) LIMITED (CDC)

LNI PAK SECURITIESAPVTI LT (CDC)
WIRFLESS NCABLE(PVT) LIMITED (CEXC)

WIRFI ESS N CABLE (PVT) LTD (CDC)

WORL DCALL TELECOM LTD (CDC)

WTL SERVICES (PRIVATE) LIMITED(CDC)

WTL SERVICES(PVT) LTD(CDC )

Y8 SECURITIES & SERVICES (PVT) LTD. (CDC)
ZAFAR MOTI CAPITAL SECURITIES (PVT) LTD.(CDC)
PARISTAN STOCK EXCHANGE LIMITED (CDC)

2. 195
1.040
2,837
(03
1.936
93,8584
061,636
3.991.754
| 15.856
372,289
15.002
00
160,917

0.001

0.000

0.001

0.000

0.001

0.030

(0.304

1.261

0.037

0.118

0.005

0.000

0.051

14,297,066

IRUSTTE NATIONAL BANK OF PAKISTAN EMP PENSION
TRUSTEE NATIONAL BANK OF PAKISTAN EMP BENEVOI
TRUSTEE -KARACHI SHERATON HOTEK EMPLOYEES PRY

367,484
12.895
1.168

4.516

0.116

0.004

0.000

A81.547

0.12]

TOTAL PAID UI" CAPITAL

316,610,112

100.000




KEY FINANCIAL DATA FOR LAST 7 YEARS

FINANCIAL DATA

Operating revenus
Operaling expenses
Operating profit’ (loss)
Other revenue
Financial Expenses
Taxation

Profit / Loss after Taxation

2024

294 813

(30,641)

264 172

21,856

(440 424)

1,666

(135 305)

2023
246 654
(10,733)
235 921
12,000
(312 574)
(8 252)

(72 905)

(305 B73) (263,739)

Rupees in Thousands

2020
{148.516)
(48 786)
{197.303)
11,624
(242 T68)
2,025

(426 527)

2019

(250,343)
(45,660)

{296.004)
12,245

(175,324)
34 B71

(424 210)

(5,133

2018
(67,5681)
63,742
(208.018)

12,129

Lisd
T

56)
(1617)

(£03,640)



STATEMENT OF COMPLIANCE WITH LISTED COMPANIES
(CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2019

FIRST CAPITAL SECURITIES CORPORATION LIMITED
FOR THE YEAR ENDED JUNE 30 2024

The Company has complied with lhe requirements of the Regulations in the following manner:

1._

| The total number of directors are seven as per the following:

2

a | Male 05
b  Female 02
= — = e A =
J Ihﬂ:nnﬁn_smnn of bﬂar_l:l 15 as follows: _ .
() | Independent Directors (") | |02
(1) Other Non-Executive Directors | 04 i
() | Executive Directors 01

(iv)]  Female Directors

02

e —— —

A7)

The Board of Directors are of the view that the expertise and experience of 02
 Independent Directors are sufficient to perform their relevant role & responsibilities
- required under the provision of Code of Corporate Governance and law, therefore
. rounding up is not needed. ) |
| The directors have confirmed that none of them is serving as a director on more than
_ seven listed companies, including this company;

' The company has prepared a Code of Conduct and has ensured that appropriate steps
| have been taken to disseminate it throughout the company along with its supporting
| policies and procedures.

{ The Board has developed a vision/mission statement. overall corporate strategy and

| significant policies of the company. The Board has ensured that complete record of
particulars of the significant policies along with their date of approval or updating is
maintained by the company

T = o —— ~ v
All'the powers of the board have been duly exercised and decisions on relevant matters

have been taken by board/ shareholders as empowered by the relevant provisions of the
| Act and these Regulations.

o e

—

I'he meetings of the Board 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, recording and
circulating minutes of meeting of board.

' The Board have formal policy and transparent procedures for remuneration of directors in
_accordance with the Act and these Regulations.

The Board has arranged Directors’ Training program for the following:

_{Name of D_irectﬂr} Aamna Taseer
Shahbaz Ali Taseer
'r Shehryar Ali Taseer

|
| Shehrbano Taseer

| (Name of Executive & Designation (if applicable) Shahzad Jawahar (Chief Compliance
I Officer)

ST

| The Board has approved appointment of Chief Financial Officer, Company Secretary and
' Head of Internal Audit, including their remuneration and terms and conditions of
: employment and complied with rmgvalnt_reqyirements of the He_gulatinns.

- CFO and CEO duly endorsed the financial statements before approval of the board.




12 The board has formed committees comprising of members given below:
a | Audit Committee (Name of members and | Umair Fakhar Alam, (Chairman)
Chairman) Shehrbano Taseer, (Member)
! o s _ Naeem Akhtar, (Member)
b | HR and Remuneration Committee (Name of | Umair Fakhar Alam, (Chairman)
members and Chairman) Aamna Taseer, (Member)
| | Shehrbano Taseer, (Member)
¢ | Nomination Committee (if applicable) (Name | N/A
_ | of members and Chairman)
d | Risk Management Committee (if applicable) | Miss Shehrbano Taseer (Chairman)
' (Name of members and Chairman) Mrs. Aamna Taseer (Member)
- Mr. Umair Fakhar Alam (Member)
13 The terms of reference of the aforesaid committees have been formed, documented and
advised to the committee for l:nmp_ltance
14 | The frequency of meetings (quarterly/half yearly/ yearly) of the committee were as per
| following
a | Audit Committee 08
b | HR and Remuneration Committee 01
¢ | Nomination Committee (if applicable) N/A
d | Risk Management Committee 01
15. | The Board has set up an effective internal audit function/ or has outsourced the internal
i audit function to who are considered suitably qualified and experienced for the purpose
- and are conversant with the policies and procedures of the company;
I
' 16. | The statutory auditors of the company have confirmed that they have been given a

-~ satisfactory rating under the Quality Control Review program of the Institute of Chartersd

| Accountants of Pakistan and registered with Audit Oversight Board of Pakistan, that they
| and all their partners are in compliance with International Federation of Accountants
(IFAC) guidelines on code of ethics as adopted by the Institute of Chartered Accountants
of Pakistan and that they and the partners of the firm involved in the audit are not a close
relative (spouse parent, dependent and non-dependent children) of the chief executive
officer, chief financial officer, head of internal audit, company secretary or director of the
company

e ——

17

The statulory auditors or the persons associated with them have not been appointed to
provide other services except in accordance with the Acl, these regulations or any other
regulatory requirement and the auditors have confirmed that they have observed IFAC
| Quidelines in this regard

— o e ]

18

We confirm that all requirements of regulations 3, 6, 7, 8, 27,32, 33 and 36 of the
' Regulations have been complied with.

19

Explanation for non-compliance with requirements, other than réguTatinn 3,8. 7,8, 2732,
' 33 and 36 are below

1 - Regulation Requirﬁmant Explanation
' Regulation 28 The Board may constitute a | The responsibilities
| separate committee, | prescribed for the

designed as the nomination
commitltee for considering

and making
recommendations to the
Board in respect of the

Board's committees and the
chairmanship of the Board's
committees

nomination committee are
being taken care of at
Board level on need bases
S0 a separate commitiee is
nol considered to be
necessary

| Regulation 19 (2)

A newly appointed director

The Company is in process
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Review Report on the Statement of Compliance Contained in the Listed Companies (Code of
Corporate Governance) Regulations, 2019

Independent Auditor’s Review Report
To the Members of “First Capital Securities Corporation Limited”

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of
Corporate Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors
of First Capital Securities Corporation Limited for the year ended June 30, 2024 in accordance
with the requirements of regulation 36 of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the
Company. Our responsibility i1s to review whether the Statement of Compliance reflects the
status of the Company's compliance with the provisions of the Regulations and report if it does
not and to highlight any non-compliance with the requirements of the Regulations. A review is
limited primarily to inquiries of the Company's personnel and review of various documents
prepared by the Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of
the accounting and internal control systems sufficient to plan the audit and develop an effective
audit approach. We are not required to consider whether the Board of Directors' statement on
internal control covers all risks and controls or to form an opinion on the effectiveness of such
internal controls, the Company's corporate governance procedures and risks.

The Regulations require the Company to place before the Audit Committee, and upon
recommendation of the Audit Committee, place before the Board of Directors for their review
and approval, its related party transactions. We are only required and have ensured compliance
of this requirement to the extent of the approval of the related party transactions by the Board
of Directors upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the
Statement of Compliance does not appropriately reflect the Company's compliance, in all
material respects, with the requirements contained in the Regulations as applicable to the
Company for the year ended June 30, 2024.

N\C\h‘m_ Moz %‘hm&; e
Lahore Malik Haroon Ahmad & Co.
October 04, 2024 Chartered Accountants
CR202410206729PZhSgf
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Gujrat Office: Upper Floor Shehroze Plaza, Near S.A Fans Area Estate, Main GT Road, Gujrat New York Mexicy
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INDEPENDENT AUDITOR'S REPORT
to the Members of First Capital Securities Corporation Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the annexed financial statements of First Capital Securities Corporation
Limited (the Company), which comprise the statement of financial position as of June 30,
2024, and the statement of profit or loss, the statement of other comprehensive income, the
statement of changes in equity, the statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of material accounting policies and
other explanatory information, and we state that we have obtained all the information and
explanations which, to the best of our knowledge and belief, were necessary for the purposes
of the audit.

In our opinion and to the best of our information and according to the explanations given to
us, the statement of financial position, the statement of profit or loss, the statement of
comprehensive income, the statement of changes in equity and the statement of cash flows
together with the notes forming part thereof conform with the accounting and reporting
standards as applicable in Pakistan and give the information required by the Companies Act,
2017, in the manner so required and respectively give a true and fair view of the state of the
Company's affairs as at 30 June 2024 and of the loss, other comprehensive income, the
changes in equity and its cash flows for the year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as
applicable in Pakistan. Our responsibilities under those standards are further described in
the Auditor's Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants as adopted by the
Institute of Chartered Accountants of Pakistan and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to the Going Concern
We draw attention to note 2 of the financial statements, which states that at reporting date,
~ the Company's accumulated losses of the company stand at Rs 1,352.96 Million (2023: Rs
1,194.14 Million) and as of that date current liabilities of the Company's exceed its current
assets by Rs. 2,607.80 Million (2023: Rs. 1,735.06 Million). The above situation of the Company
indicates the existence of a material uncertainty that may cast significant doubt on the
Company's ability to continue as a going concern. Our opinion is not modified in respect of
this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do not provide a separate opinion on these matters.

Following are the key audit matters:

Head Office: 25-G, Gulberg II, Lahore - 54660 Pakistan. independent Affiliated of

(§) Karachi Office: M 7/3, Khayaban-e-Saadi, DHA Phase ViI, Karachi o UCHKCS AMERICA
Islamabad Office: Office No, 9 & 10 , 3rd Floor, Pakland Square, G8 Markaz, Islamabad Accounting tff::r;“’ i
Gujrat Office: Upper Floor Shehroze Plaza, Near 5.A Fans Area Estate, Main GT Road, Gujrat e Lk ol

@ +92 42 357 T2394-7 @ info@mhaglobal.org @ www.mhagiobal.org _
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ﬁ:‘ Matter How the matter was addressed in our audit
1. Contingencies and commitments
Refer to note 19 to the financial Our audit procedures included the
statements; following;
The Company is currently facing e [nquire with in-house legal counsel
significant  litigations  pertaining about significant cases, new
to various legal and regulatory developments, and management's
matters requiring the management assessment of litigation provisions.
judgment, particularly in assessing * Review legal documentation and
the likellhood of outcomes and correspondence to verify
potential financial impact. consistency with disclosed
We identified this as a key audit matter contingencies and adequacy of
due to the high level of judgment provisions under |AS 37.
- required, which could materially affect » Review Board of Directors and key
the financial disclosures and the level management meeting minutes to
of provisioning. identify potential litigation,
regulatory actions, or unrecorded
exposures impacting financial
statement disclosures.
2.

Valuation of long-term investment

Refer to note B to the financial Our audit procedures included the

statements; following;

The Company has  significant e Obtain and review external

investment in various quoted and
unquoted entities which are valued at
fair value, and a substantial amount of
fair value gain is recognized on those
investments during the year.

We identified this as a key audit matter
because there is a significant risk over
the valuations of these investments

due to inherent subjectivity and
estimation involved in the valuation of

such investment.

Head Office: 25-G, Gulberg |, Lahore - 54660 Pakistan.

Karachi Office; M 7/3, Khayaban-e-Saadi, DHA Phase VI, Karachi
Islamabad Office: Office No. 9 & 10 , 3rd Floor, Pakland Square, GB Markaz, Islamabad

confirmations or statements from
brokers or custodians to verify the
existence and ownership of quoted
investments.

Inspect share certificates or other
legal documents for unquoted
investments to verify ownership
and classification.

Assess the fair value of quoted
investments by comparing them to
market prices, and for unquoted
investments, evaluate the
reasonableness of  valuation
methods used.

Independent Affiliated of
UC&CS AMERICA

Gujrat Office: Upper Floor Shehroze Plaza, Near 5.A Fans Area Estate, Main GT Road, Gujrat

+92 42357 723947 (m) info@mhaglobal.org
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Information Other than the Financial Statements and Auditor's Report thereon;
Management is responsible for the other information. The Other Information comprises the
information included in the Annual Report but does not include the financial statements and
our auditor's report thereon.

Our opinion on the financial statements does not cover the Other Information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Other
Information and, in doing so, consider whether the Other Information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

If based on the work we have performed, we conclude that there is a material misstatement
of this Other Information, we are required to report that fact. We have nothing to report in
this regard.

MERCA (S AL AFEACA DiTEkhsk

wewwLuccuglobal.ory

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance with the accounting and reporting standards as applicable in
Pakistan and the requirements of the Companies Act, 2017 (XIX of 2017) and such internal
control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations or has no realistic alternative but to
do so. The Board of directors is responsible for overseeing the Company's financial

reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error and to issue
an auditor's report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with ISAs as
applicable in Pakistan will always detect a material misstatement when it exists.
— Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements. As part of an audit in accordance with
ISAs as applicable in Pakistan, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

» |dentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or errer, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Company's internal control.

Head Office: 25-G, GUlhﬂTg ", Lahore - 545660 Pakistan. Independent Afhiliated of

(§) Karachi Office: M 7/3, Khayaban-e-Saadi, DHA Phase VI, Karachi 0 L‘{-ﬁ‘ }ﬁfﬁ,{?i‘.k__{f?!yﬁ |
islamabad Office: Office No, 9 & 10 , 3rd Floor, Pakland Square, GB Markaz, Islamabad e
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e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management,

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

« Evaluate the overall presentation, structure, and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide the board of directors with a statement that we have complied with relevant
ethical reguirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with the board of directors, we determine those matters
that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report
unless law or regulation precludes public disclosure about the matter or when, in extremely
rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion, except for the matters stated in
Basis for Qualified Opinion above:
a)  proper books of account have been kept by the Company as required by the Companies
Act, 2017 (XIX of 2017);
= b) the statement of financial position, the statement of profit or loss, the statement of other
comprehensive income, the statement of changes in equity, and the statement of cash
flows together with the notes thereon have been drawn up in conformity with the
Companies Act, 2017 (XIX of 2017) and are in agreement with the books of account and
returns;
c) investments made, expenditure incurred and guarantees extended during the year were
for the purpose of the Company’s business; and
d) no Zakat was deductible at source under the Zakat and Usher ordinance, 1980 (XVII|

1980).
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Other Matter

The financial statements of the Company for the year ended June 30, 2023, were audited by
another auditor, who expressed an unmodified opinion on those financial statements on
November 03, 2023.
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The engagement partner on the audit resulting in this independent auditor’s report is
Malik Haroon Ahmad, FCA.
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FIRST CAPITAL SECURITIES CORPORATION LIMITED

STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2024

NON-CURRENT ASSETS
Property, plant and equipment
Investment properties

Long term investments

Long term deposits

CURRENT ASSETS

Trade debts

Loans, advances, prepayments and other receivables
Short term investments

Advance tax

Cash and bank balances

CURRENT LIABILITIES

I'rade and other payables
Current portion of long term loan
Accrued markup

NON-CURRENT LIABILITIES
Long term loan

Accrued markup

Staff retirement benefits payable
Deferred tax liability

CONTINGENCIES AND COMMITMENTS
NET ASSETS

REPRESENTED BY:

EQUITY

SHARE CAPITAL AND RESERVES
Authorized share capital:

Rupees

320,000,000 (June 2023: 320,000,000) ordinary shares of Rs. 10 each

Issued, subscribed and paid-up capital
Accumulated losses

The annexed notes 1 to 35 form an integral part of these financial statements.
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i 147,148,416 141,113,083
7 3,364,342,900 3,026,342,900
8 1,539,695,763 1,638,426,553
37,500 37,500
5,051,224.579 4,805,920,036
9 = 2
10 52,297,701 48,976,354
11 36,198,120 24,166,325
12 6,914,135 7,957 517
13 12,387,540 204,990
107,797 496 81,305,186
14 64,290,590 74,323,674
15 1,150,787,273 681,818,182
16 1,500,520,327 1,060,226,781
2,715,598,190 1,816,368,637
15 627,272,727 1,096,241,818
16 - -
17 3,011,171 2,657 518
18 - -
630,283,598 1,098,899,336
19
1,813,139,987 1,971,957,249
3,200,000,000 3,200,000,000
20 3,166,101,120 3,166,101,120
(1,352,961,133) (1,194,143,871)
1,813,139,987 1,971,957,249
é; : % X
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FIRST CAPITAL SECURITIES CORPORATION LIMITED
STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2024

Restated
Nolte
Rupees
Revenue
Dividend income 21 43,512,978 .
Unrealized gain/(loss) on re-measurement of investments at fair
value through profit or loss 27 (86,698,995) (83,435,789)
Change in tair value of investment properties 7 338,000,000 330,090,761
294,813,983 246,654,972
Expenses
Operating and administrative expenses 23 (30,0641,146) (10,733,173)
Operating profit 264,172,837 235,921,799
Other income 24 21,856,731 12,000,635
- Finance cost 25 (440,424,199) (312,574,798)
Loss before income tax and final tax differential (154,394,631) (64,652,364)
Final tax differential 26 (6,577,675) -
Loss before taxation (160,972,306) (64,652,364)
Taxation 27 1,666,506 -
Loss after taxation (159,305,800)
Loss per share
- basic and diluted 28 (0.50) (0.20)

The annexed notes 1 to 35 form an integral part of these financial statements.
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FIRST CAPITAL SECURITIES CORPORATION LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

Loss after taxation for the period
Other comprehensive income for the year:

[tems that will never be reclassified to profit and loss:

Remeasurement of post retirement benefit obligation - net of tax
Itemis that may be reclassified fo stalement of profil or loss:
Other comprehensive income for the period - net of tax

Total comprehensive loss for the period - net of tax

(159,305,800) (64,652,365)
488,538 1,158,709
488,538 1,158,709

(158,817,262) (63,493,656)

The annexed notes 1 to 35 form an integral part of these financial statements,
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FIRST CAPITAL SECURITIES CORPORATION LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024
[T O T
[ Rupees | Rupes

CASH FLOWS FROM OFERATING ACTIVITIES

Loss before tax and final tax differential (154,394,631) (64,652,364)
Adjustments for:
Finance cost 25 440,424,199 312,574,798
Unrealized loss on re-moasurement of investments at 'fair value 22
through profit or loss' Ho%295 WD
Change in value of investment properties 7 (338,000,000) (330,080,761)
Depreciation 23 2,092,467 2,310,255
Dividend income 21 (43,512,978) -
Interest income 24 (2,243,504) (417.955)
Gain on disposal of property, plant and equipment 24 (8,709,532) -
'rovision for staff retirement benefits 17.2 842,191 RG1,482
137,591,838 08,673,608
Operating profit [ (loss) before working capital changes (16,802,793) 4,021,244
Effect on cash flow due to working capital changes
(Increase)/decrease in current assets
Trade debts
Loans, advances, prepayments and other receivables (3,321,347) (10,6563,362)
Increase/(decrease) in current liabilities:
Trade and other payables (10,033,084) 2,537,303
(13,354,431) (8,116,(59)
Cash used in operations (30,157,224) (4,084,815)
Finance cost paid 25 (130,653) (29.914)
Taxes paid [ adjusted-net (3,867,787) {EE,E‘SIJ]'
(3,998,440) (92,607)
Nel cash used in operating activilies (34,155,664) (4.187,422)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Vehicle 6.1 (14,780,000) -
Purchase of investment property . (10,973,258)
Proceeds from disposal of property, plant and equipment 15,361,732 -
Dividend received 43,512,978 -
Interest received 2243 504 417,955
Nel cash generated from/(used in) investing aclivilies 46,338,214 (10,555,303)
CASH FLOWS FROM FINANCING ACTIVITIES - -
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 12,182,550 (14,742,725)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 204,990 14,947,715
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 12,387,540 204,990

The annexed notes 1 to 35 form an integral part of these financial statements.
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FIRST CAPITAL SECURITIES CORPORATION LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2024

Balance as at July 01, 2022 - as previously stated
Eftect of restatement (Note 18.2)

Balance as at July 01, 2022 - as restated

Loss for the year
Other comprehensive income for the year- net of tax

Total comprehensive loss for the year - net of tax

Balance as at 30 June 2023 - restated
Balance as at July 01, 2023 - restated

Loss for the year
Other comprehensive income for the year - net of tax
Total comprehensive loss for the year - net of tax

Balance as at 30 June 2024

Issued, subscribed

and paid up capital

Accumulated

losses

3,166,101,120 (1,153,151,394) 2,012,949,726
- 22,501,180 22 501,180
3,166,101,120 (1,130,650,214) 2,035,450,906
(64,652,365) (64,652,365)

; 1,158,709 1,158,709

. (63,493,656) (63,493,656)

3,166,101,120

(1,194,143,871)

1,971,957,249

The annexed notes 1 to 35 form an integral part of these financial statements.

Chief Execulive Officer

3,166,101,120 (1,194,143,871) 1,971,957,249
5 (159,305,800) (159,305,800)
= 488,538 488,538
- (158,817,262) (158,817,262)
3,166,101,120 (1,352,961,133) 1,813,139,987
U
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FIRST CAPITAL SECURITIES CORPORATION LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

31

LEGAL STATUS AND NATURE OF BUSINESS

First Capital Securities Corporation Limited (“the Company”) was incorporated in Pakistan on April 11, 1994
as a public limited company under the repealed Companies Ordinance, 1984 (Now Companies Act 2017) and
is listed on the Pakistan Stock Exchange. The Company is involved in making long and short term
investments, money market operations and financial consultancy services.

Geographical location and location of other offices are as under:

Lahore-Head Office

First Capital House, Lower Ground Floor, 96-B-1, MM Alam Road, Gulberg I1, Lahore.

GOING CONCERN ASSUMPTION

During the year company reported loss before tax amounting Rs.160.97 Million, but still the accumulated
losses of the company stand at Rs.1,352.96 Million as at June 30, 2024 (2023: 1,194.14 Million). Moreover
current liabilities of the Company exceeds its current assets by Rs. 2,607.80 Million (2023: 1,735.06 Million).
The BoD and the management of the Company is taking various effective steps to make business operations
profitable. In this regard the Board of the Directors of the Company and management is in negotiation with
lenders and a third party for sale its pledge investment properties to settle principal amount and rental
payable against diminishing musharaka agreement. The management is confident that this will be done on

favourable terms,
Furthter, the management of the Company is confident that with economic stability in country and postitive

trends in Pakistan Stock Exchange will have positive impact on the financial performance of the company.

In view of the situation set out above, although material uncertainty exists which may cast significant doubt
on the Company's ability to continue as a going concern, however, the BoD and the management of the
company are satisfied and firmly confident that all these conditions are temporary and would reverse in the
near future and that the going concern assumption is appropriate, therefore, these financial statements have
been prepared on the assumption that the company will continue as a going concern.

BASIS OF PREPARATION

Separate financial statements

These financial statements are the separate financial statements of the Company. Consolidated financial
statements of the Company are prepared separately.

The Company has following major investments:

Coonly , Effective holding %
Company of Nature of business
Incorporation 2024 2023
Subsidiaries
First Capital Investments Limited Pakistan  Providing asset management 78.86 78.86
(FCIL) services under the Non-
Banking Finance Companies
(Establishment and Regulation)
Rules, 2003.
Lanka Securities (Private) Limited  SriLanka  Sale / purchase of shares, 5100 51.00
(LSL) consultancy services, money
markel operations,

underwriting, placements and
equity research, etc.




