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A Review Report by the Chairman on Board's overall performance and effectiveness of
role played by the Board in achieving the, Company's objectives u/s 192 of the
Companies Act 2017.

As required under the Code of Corporate Governance, an annual evaluation of the
tsoard of Directors (the "Board") of First Capital Securities Corporation Limited (the
"Cornpany") is carried out The purpose of this evaluation is to ensure that the Board's
overall performance and effectiveness is measured and benchmarked against
expectations in the context of objectives set for the Company Areas where
improvements are required are duly considered and action plans are framed.

I am oleased to present the Annual Report for the year ended June 30,2023,

* 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. AII
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;

'l 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
nraking 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 /or internal
audit activities;

.l 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 Iight of the power assigned to the Board in
accordance with the relevant laws and regulation 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

n 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,

.l 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;

I 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 I look forward for more future success for the Company.

I ahore
03 November 2023

@
(herrruano Taseer

Chairman







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 2023.

Operational Results

'1-he princrpal business activities of the Company include equity investments and Money
market operations. The Company's financial results for the Flnancial Year 2023 ("FY23") are
summarized as follows,

Frnance and other costs
Profit / after taxation
Earni Ioss share &d

During the period under review, the Company has reported loss after tax of Rs. 72.905
million EPS (0 23) as compared to profit of Rs 92.927 million EPS. 0 29 during the same
perrod last year. The Company has generated gross revenue of Rs. 246 654 during the
period under review as compared to Rs. 414.035 in the same period last year. Finance cost
increased to Rs 312 574 million from Rs 305.874 million.

During the year company reported loss before tax amounting Rs. 64.652 Million, but still the
accumulated losses of the company stood at Rs. 1,224.898 Million as at June 30,2023
(2022.1,153.'151 Million). Moreover, the current liabilities of the Company exceed its current
assets by Rs 1 735 063 Million

Owing to the factors mentioned above the Company in order to carry on its business and to
meet its obligatrons requires generating sufficient operating profits and cash flows.
Accordrngly there is a material uncertainty relating to the Company's operations that may
cause sufficient doubt regarding discharge of its liability in the normal course of business.
Continuation of the Company as going concern is heavily dependent on improved cash
fiows During the year management successfully negotiated with financial lnstitution(s) for
deferment of its principal and rental payable against diminishing musharka agreement. As at
year end the management of the Company is trying to sell its investment properties to settle
rts loan facilities and is confident that this will be done on favorable terms

Based on above mentioned assumption of the management these financial statements have
been prepared on the going concern basis. The financial statements consequently, do not
include any adjustment relating to the realization of the assets and liquidation of liabilities
that mrght be necessary should the Company be unable to continue as going concern.

Performance of Kev lnvestments

First Capital Equities Limited ("FCEL")

FCEL reported a loss after taxation from continuing operations of Rs'17.19 million in FY23
as compared to profit of Rs 78 14 million during the same period last year" During the year

,discontinuation 
of operations loss of the FCEL is recorded at Rs 0 89 mrllion during the

Operating expenses
414,035,040

10,733,173 12,199,466



period under review as compared to loss of Rs. '1.46 million in previous year Further, the
Un-realized loss on re-measurement of investment is recorded at Rs. 17.07 million.

During the current year, FCEL occurred a loss of Rs. 18.08 Million (2022 Rs 79 60 Million)
after recognizing unrealized loss on investments amounting Rs" 17 07 Million (2021'. gain
Rs. 77.01 Million), moreover the accumulated losses of the company stand at Rs. 1,078.59
Million as at June 30 2023 (2022 1060.51 Million) and as at the reporting date current
Itabtlittes of the Company exceed its current assets by Rs. 508.04 Million (2022. Rs. 495.49
Milliont

Lanka Securities (Private) Limited ("LSL")

LSL has reported profit after tax of LKR 1'14 38 million during the period under review as
compared of LKR 243.84 million during the same period last year. Earnings per share for
the year is recorded at LKR 4.64 as compared to LKR 9.BB in the preceding year.

First Capital lnvestments Limited ("FClL")

FCIL has posted loss after taxation of Rs. 0.408 million during the Financial Year 2023 ("FY-
23") ascomparedtolossaftertaxationof Rs. 14.425 millionduringtheFinancialYear2022
("FY-22"). Loss per share during the period under review is recorded at Rs. 0.02 as
compared to loss per share of Rs. 0.69 during the same period last year. The Loss per
share of the FCIL is mainly on the back of equity market performance that stated negative
return during the period under review.

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

EGWV posted a loss of Rs.'100.542 as compare to profit of Rs.2B BB1 for the corresponding
perrod last year. During the financial year ending 3Oth June 2023 (FY-2023), the sales of the
EGWV decreased by 46/9%. The Company recorded the net sales of Rs 332419 million
as compared to Rs 621.212 million during last year, with the decrease of Rs.288.792
million Such decrease in company's revenue is primarily attributable to decrease in
construction works. However Operating Profit was impacted by higher input & energy cost
due to Rupee devaluation and global increase in the prices of commodities.

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 treated as family members The Company is
continuously striving to 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 2023.

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
organizatron. Due to the limitations inherent in any risk management system. the process for
rdentrfying. 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 or loss. 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.

lmpact of the company's business on the environment

The Company's nature of business is service provider and lnvestments, 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 lndicators

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, 2023, 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, 2023 Rs. (0.23) as compared
to earnings per share Rs" (0.29) for the last year.

Delay in Election of Directors

lhe term oi drrectors was expired on 261f'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 polioes have been consistently applred in the preparation of the
financial statements and accounting estimates are based on reasonable and prudent
ludgment. except for changes referred in Note - 4 to the financial statements

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

. 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 - 28 to financial statements.

. lnformation 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 Governance) 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,

Names

Shehrbano Taseer
Aamna Taseer
Shehryar Ali Taseer
Shahbaz Ali Taseer
Umair Fakhar Alam
Naeem Akhtar
Mustafa Mujeeb Ch

Total number of Directors

Male; and

Female:

Composition:
a) lndependent Directors
b) Other Non-Executive Directors
c) Executive Directors; and
d) Female Dtrector

Committee of the board

Audit Committee

during the financial year, remained Directors of the Company:

Designation

Chairman
CEO
Non-Executive Director
Non-Executive Director
lndependent Director
Non-Executive Director
lndependent Director

7

EJ

Z

a)

b)

2
4
1

2

Mr. Umair Fakhar Alam (Chairman)
Miss Shehrbano Taseer (Member)
Mr. Naeem Akhtar (Member)



Human Resource and
Remuneration (HR&R)
Committee

Mr. Umair Fakhar Alam (Chairman)
Mrs. Aamna Taseer (Member)
Miss Shehrbano Taseer (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

2023 2022 2023 " 2022
- Rupees -

Managerial
remuneration

2,400,000 2,400,000

Trading of Directors

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

Auditors

The present auditors M/s Nasir Javed Maqsood lmran, 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, 2024, al a fee to be
mutually agreed.

Pattern of Shareholdi ngs

The pattern of shareholding as required under Section 227(2)(f) of the Companies Acl2017
and Listing regulations of Pakistan Stock Exchange Limited is enclosed.

Acknowledgement

Availing this opportunity the Board desires to place on record their apprecration 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
confidence. We would like to express our gratitude towards Securities and Exchange
Commission of Pakistan for its persistent guidance Finally the Board would like to record its
appreciation to all staff members for their hard work

For and on behalf of the Board

Lahore
03 November 2023 Director
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FORM 34
THE COMPANIES ACT, 2017

(Section 227(2)(f))
PATTERN OF SHAREHOLDING

1. CUIN (Registration Numb 0032345

2. Name of the Company FIRST CAPITAL SECURITIES CORPORATION LIMITED

3. Pattern of holding of the shares held by the shareholders as at 30-06-2023

     ------Shareholdings------
4 No. of Shareholders From To Total Shares Held

381 1                     100 11,553
611 101                 500 204,254
501 501                 1,000 414,534

1178 1,001              5,000 3,139,203
547 5,001              10,000 4,152,624
154 10,001            15,000 1,995,362
139 15,001            20,000 2,556,003
66 20,001            25,000 1,552,286
79 25,001            30,000 2,265,951
36 30,001            35,000 1,188,598
30 35,001            40,000 1,157,825
26 40,001            45,000 1,112,095
45 45,001            50,000 2,209,763
27 50,001            55,000 1,419,780
26 55,001            60,000 1,519,025
19 60,001            65,000 1,193,550
15 65,001            70,000 1,024,000
17 70,001            75,000 1,254,868
11 75,001            80,000 866,800
6 80,001            85,000 500,500
7 85,001            90,000 625,500
9 90,001            95,000 844,884

31 95,001            100,000 3,086,500
8 100,001          105,000 815,510
3 105,001          110,000 323,500
3 110,001          115,000 338,000
5 115,001          120,000 591,258
3 120,001          125,000 375,000
4 125,001          130,000 515,500
3 130,001          135,000 397,500
3 135,001          140,000 417,000
2 140,001          145,000 281,550
5 145,001          150,000 748,000
2 150,001          155,000 309,000
7 155,001          160,000 1,114,371
3 160,001          165,000 488,417
1 165,001          170,000 170,000
2 170,001          175,000 344,500
1 175,001          180,000 175,500
3 180,001          185,000 550,000
2 185,001          190,000 377,000
1 190,001          195,000 192,500
6 195,001          200,000 1,199,000
4 200,001          205,000 815,960
3 205,001          210,000 621,000
1 220,001          225,000 223,500
2 225,001          230,000 454,000



3 235,001          240,000 714,000
2 240,001          245,000 484,000
3 245,001          250,000 747,000
2 250,001          255,000 505,500
1 255,001          260,000 260,000
1 260,001          265,000 261,000
1 295,001          300,000 300,000
4 300,001          305,000 1,211,500
1 305,001          310,000 308,000
1 320,001          325,000 325,000
2 325,001          330,000 658,500
1 335,001          340,000 338,500
1 340,001          345,000 344,000
1 345,001          350,000 348,000
1 355,001          360,000 358,500
1 365,001          370,000 367,484
2 370,001          375,000 747,289
1 375,001          380,000 377,500
1 385,001          390,000 390,000
6 395,001          400,000 2,396,500
1 400,001          405,000 400,500
3 405,001          410,000 1,223,500
1 410,001          415,000 410,500
2 415,001          420,000 840,000
1 420,001          425,000 422,500
1 430,001          435,000 432,540
1 445,001          450,000 450,000
1 455,001          460,000 460,000
1 460,001          465,000 461,500
1 490,001          495,000 495,000
2 495,001          500,000 998,000
1 500,001          505,000 502,000
2 515,001          520,000 1,040,000
1 525,001          530,000 528,650
1 545,001          550,000 550,000
1 555,001          560,000 556,000
1 575,001          580,000 576,500
1 590,001          595,000 591,000
1 635,001          640,000 637,000
1 640,001          645,000 642,000
1 670,001          675,000 675,000
1 685,001          690,000 690,000
2 695,001          700,000 1,395,750
1 775,001          780,000 780,000
1 820,001          825,000 820,500
4 895,001          900,000 3,591,969
1 910,001          915,000 914,500
1 945,001          950,000 946,391
1 960,001          965,000 961,636
1 975,001          980,000 976,000
1 1,000,001        1,005,000 1,000,500
1 1,015,001        1,020,000 1,020,000
1 1,035,001        1,040,000 1,040,000
1 1,110,001        1,115,000 1,114,000
1 1,145,001        1,150,000 1,148,000
1 1,195,001        1,200,000 1,196,000
1 1,485,001        1,490,000 1,486,000
2 1,540,001        1,545,000 3,081,398
1 1,560,001        1,565,000 1,564,500
1 1,655,001        1,660,000 1,659,000
8 1,795,001        1,800,000 14,379,856
1 1,835,001        1,840,000 1,838,500
1 2,045,001        2,050,000 2,048,345



1 2,385,001        2,390,000 2,390,000
1 2,735,001        2,740,000 2,739,988
1 3,270,001        3,275,000 3,275,000
1 3,545,001        3,550,000 3,550,000
1 3,600,001        3,605,000 3,602,283
1 3,840,001        3,845,000 3,844,059
1 3,990,001        3,995,000 3,991,754
1 4,185,001        4,190,000 4,186,500
1 5,285,001        5,290,000 5,288,000
1 5,395,001        5,400,000 5,400,000
1 6,135,001        6,140,000 6,139,500
1 7,175,001        7,180,000 7,177,978
1 8,270,001        8,275,000 8,272,928
1 9,030,001        9,035,000 9,032,000
1 31,390,001      31,395,000 31,395,000
1 33,770,001      33,775,000 33,772,767
1 68,430,001      68,435,000 68,432,023

4151 316,610,112





FINANCIAL DATA       Rupees in Thousands

2023 2022 2021 2020 2019 2018 2017

Operating revenue 246,654   414,035   364,608   (148,516)      (250,343)          (67,561)      28,461               

Operating expenses (10,733)    (12,199)    (9.330)      (48,786)        (45,660)            63,742        43,595               

Operating profit/ (loss) 235,921   401,835   355,278   (197,303)      (296,004)          (209,018)    (1,955,658)         

Other revenue 12,000     13,390     111,102   11,524          12,245             12,129        16,936               

Financial Expenses (312,574)  (305,873)  (263,739)  (242,768)      (175,324)          (5,133,556) (27,787)              

Taxation (8,252)      (17,125)    4,788       2,025            34,871             (1,617)        (1,124)                

Profit / Loss after Taxation (72,905)    92,227     207,429   (426,521)      (424,210)          (203,640)    (1,939,874)         

KEY FINANCIAL DATA FOR LAST 7 YEARS







OFFICE #2, 3RD FLOOR, PACE TOWER.
PLOT NO. 27. BLOCKlH- M.M AI-AM ROAD
EXTENSIoN, GULBERC II, LAHORE,
Tel. +92-42-35? 5482l -22
Email: Ilasirgulzar@njmi.net

INDEPENDENT AUDITORS REVIEW REPORT TO THE MEMBERS OF FIRST
CAPITAL SECURITIES CORPORATION LIMITED

REVIEW REPORT ON STATEMENT OF COMPLIANCE CONTAINED IN LISTEI'
C0MPANTES (CODE OF CORPOMTE GOVERNANCE) REGUUTTTONS, 201p

ij

We have reviewed the enclose{ Statement of Compliance with the Listed Companies (Code of
Corporate Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of
"First Capital Securltles Corporadon Llmlted" (the Company) for the year ended fune 3O, 2O23 in
accordance with the requirement ofregulation 36 ofthe Regulations. 

j

The responsibility for compliance with the Regulations is that of the Board of Directors of the
Company. Our responsibility is to review whether the Statement ofCompliance reflects tle status of
the Company's compliance with-the provisions of tle Regulations and report if it does not and to
'highlight any non-compliance'with the requiremedts of the Regulation!. A reviei,v is litited primarily'
to inquiries of the Company's personnel and review of various documents prepared by the Company
to comply with t}le Regulations,

As part of our audit of financial statements we are required to obtain an understanding of the
accounting and internal control systems sufficient to plan t}te audit gnd 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 3n opinion on the effectiveness of such internal
controls, the Company's corporafe governance procedures and risks

t

The Regulations requires tle" Company to plaie before the Audit Cbmmittee, and upon
recommendation ofthe Audit Committee, place before the Board of Directors for tleir review and
approval its related party transactions and also ensure compliance with the requiredrents of section
208 ofthe Companies Act 2017.

We are only required and have ensured compliance of this requirement to the extent of tJre approval
of the related party transactioqr by the Board of Directors upon recommendation of the Audit
,Cgmmittee.;t4/e have not carried out any procedures to assess ahd detbrmine the Com$an1/s processl
for identiffcation of related parties and that whether the related party transactions were undertaken
at arm's lengtl price or noL
Based on our review, nothing has come to our attention, which causes us to believe that the Statement
ofCompliance does not appropriately reflect the Company's compliance, in all material respects, with
requirements contained in tlle Regulations as applicable to the Company for the year ended June'3o,
2023.
Furthex we highlight tlat the Companyhas notcomplied with t}Ie provision of reguladon 19[1) ofthe
Rg8ulations,which iequire at,lea$t 100% of the Directors to have Dir€ctor's trainingFertificatet as I

disclosed in the note 19 ofthe Statement ofCompliadce.

oate. 0 c l,\,ef- >3, z-.,, 71
Lahore
UDIN: CR20231 01 22v0ybsh2oc

ts\n:'. Jaua^d M-"g^{ l-"
Nasir, Javaid Maqsood !mrai
Chartered Accountanls
Muhammad Maqsood

<l,Lz)

KAR{CHI: OFICE # 80,;8TH FLooR, Q.M. HoUSE. PLoT No. I1/2, ELLANDER RoAD. OPP SHAHEEN CoMPLEX,
OIF, I.I, CHT,\DRIGAR RoAD, KARACHI - PAXISTAN,

Tel: +92-21 -32212382, +92 2l-32212383, +92-21-3221 I 5\6 +92-21 -32211 51 5

Email: Lhi@njmi.net

z.i"s.. c p a a i il5ti'ivorrdwide

ISLA.MABAD: OFFICE # 17,2nd FLoo& HILL VIEW PLAZA, ABoVE FRESCo SwEETs,BLTJEAREAJn\NAH AVENUE ISLAMABAD, PAKISTAN]

Offices also'at: ' t













FIRST CAPITAL SECURITIES CORPORATTON LIMITED
STATEMENT OF FINANCIAL POSITTON
ASATIUNE 30,2023

NON.CURRENT ASSETS

Property, plant alld equipment
lnvestment properties
Long term ilvestments
Lo[g term deposits

CURRENT ASSETS

Trade debts . unsecured, considered good
Loans, advances, prepayments and other receivables
Short term investments
Advance taxl
Cash and bankbalances

CURRENT LIABILITIES

Trade and other payables
Current portion oflong term loan
Curre[t portion ofaccrued markup

10
tt
t2
13
t4

15
t6
17

NON.CURh{NT LIABIUTIES

LongTerm Loan
Accrued Markup
Staff retirement benefits payable
Deferred taxliability

Contingencies and commitments
,l

NlTASSE?S

REPRESEMED BY

t6
t7
19
18

20

I,129,653,176

EQUITY

SHARE CAPITAI AND RESERVES

Autlorized share capital:
320,000,00d (June 2021: 320,000,000) ordinar! shares of Rs. 10
each

Issued, subscribed and paid-upcapital
Retained earnings

_ The annexed notes 1 to 37 form an integral part ofthese financial Statements.
^..i,(/t)l,,/ i,

t r-\
^\^...," .-'\s.\o-

@-rirr--fiFprilil@
6
7
'8,

9

141,113,0831 143:423,338
3,026,342,900 | 2,6A5,278,881
L63A,426,553 ll 7,773,794,347

37
4,8'O9,92O,036 4,547,934,066

4A,976,354 I 38,322,992
24,166,329 I 32,834,322
'7,ssi,s17 ll zhs+,Bzs

74.947.775
81,305,187 93,999,854

74,323,674 ll 77,67s,773
390,909

3,070,855,585 3,467,655,741

't
1,o96,24\AtA 1,387,150,910

- ll 41,e27.e82
2,657,51A 3,725,943

r,454,7 06,075

I'
1,941,203,410 2.072.949.726

,t
3,200,000,000 3,200,000.000

zrl-c;roo,tor,tzo[-ileeIo::Tzo-t,
I rr,zz+,sgz,zrul rr,rsg,rsr,gg+tl

1.941.203.,110 2.072.949.726

Chief Executlve Omcer

} )Mt2' \ .----____<_
ChiefFln{nclal Officer Director

t,



FIRST CAPITAL SECURITIES CORPOMTION LTMITED
STATEMENT OF PROFIT ORLOSS
FOR THE ITAR ENDED IUNE 30, 2023

Revenue'

Money market services

Dividend Income

Unrealized gain/(loss) on re-measurement of investmenb at fair
value through profit or loSs'

Change in,fair value oflnvbstment properties

Expenses

Operating and administrative expenses

Operadng Profit

Other income

Finance cost

Loss before taxation

Taxation

Loss after taxatioh

Earning per share
- basic and dlluted

- ll, 6s,L42,246

(s3,43s,7e1)ll (1s1,1so,s6z]
3so,o0o,76r ll,50D,043,6s6

235,921,797

' 12,0b0,635

(312,574,798)

2A (8,L52,66O) {77,125,fi?),

'U2,sbs,ozs) 92,227,?43

---------: ro,23l 0.2929

22

22,

24
,7,

2\i

2d

27

246,654,970

(7o,i33,173) 
'

474,435,040
'..i[

$

'$
(72,799,466i

, ,r (-'

inancial OIficer

401,835,574':

13,390,433 ;

(305,873,661jl1

I ,,
The annexed notes 1 to 37 form an integral part of tlebe linancial statements.

xtld/r,./ r ' , d



FIRST CAPITAL SECURITIES GORPORATION LITITTED

'TATEMENT 
OF COMPREHENSIVE INCOME

FOR?HE YEAR ENDED JUNE 30,2O23

Profi t/[Loss) aft er taxation

Other comprehensive income for the year:

Remeasurement ofpost retirement benefit obligation - net of tax

Items that may subsequently reclassified to prolit or loss:

Other comprehenslve lncome for the year - net of tax

{72,gOX,O2Sl

,i
\t5a,709

92,227,243

233,647

L,LSA|709

r ,, i ,r

(71,746,316)

233,647

Total comprehensive Income for the year - net of tax

Jhe annexed notes 1 to 37 form an integral part ofthese financial statements.
ioo)

---.\_.....:\**^

92,460,A90

x, Director

,l L.

I,

Chief Executive Ofncer

i,

ri



FIRST CATITALSECURITIES COR?ORATIOIII NSD
slt?f,irEr{T oF caslt Fl,ows
FON TH8 YIAR EI{DED JUI{I 30, 2023

! Unrealized loss on re.measurement ofinvestments at rfalr

value through pront or loss'
Impa.t of discoununF
Sx.hanse loss
Provlsion for penalty written back
Change in value of investment propertjes
Prol4slon for doubdul debt
Adwnces wrltten off

DlvldEnd Income
InteEst income
Pro!'islon for stafi r€tirement benellts

kir. bcforc uorkrng .ailiil changls

Efrect on cash florll du€ to work ng capltrt chanEes

( Inc rease ) / dec re ase h c urre nt oss e 6 :

Trade debts
Loans, advanc€s, prepaymenis and other recehables

(De.re6e)/1ncrease in cuftenr ab Ider:

Trade and orher payables

Cash,used lr opcradoff

Inuedse ln non.cwrent fiablllttes:

Flitane cost paid

Taxes paid/ad,ust€d-ner

Net cash us€d ln operrdng a.tvldes

Cash Ro$l3 fiortr lbvesdn8 acdvides

,, Purchase ofv€hi.le
Itrchaseoflnvestme pmperty
DMdend received
Inter6t received

cash Aows &otn operadng rrdvldes

toss beforu t xrdor

l{.t c.sh g€nelit€d ftDm lrv.idtE .cdvtrtcg

Crrh flowi from frarclDs ildvlder

Loan obtalned duing the year

l{ct clsh Sercritcd ttom 6mrdng .cdvldGr

(54552,36,5) 709,3s2,346

, (s,2e6&4)

(998,336)

(353,288)

(8,116,058) (a,904,766)

(4,094,814) I (6,592,91{).

(92,507) u,351,524)

@Jw,nn o 944,s381

(10,s5s,303) 22,At\459

(11,087,000)
(32,616,561)
64J24947

NGa lrs€ase/(d.crusc) ln carh rlrd c'3b equly.lsntt

Calh alltl crsh cqule.lenB rt ihc bcStnrtng of ttG ye.r

Calh .ni calh cqulElerts at ttc end oftt. y..r

(14,742,7241

14,947,715

14,467321

40394

201,991

*@*"*a 
*t 

' 
t t a7 rorm an rntesral

---\-....*i*or. .

312,574;r9A

a3,435,791

. 
30s,873,661

1S7,1SO,A62

982.090

1roo,on ,aral
503,744
152,450

, 406.A252,3tO,2SS

(4t7,9

ChtEff,xccuuv€ Oficer

pat of these Jinancial statenents.

14,947,715

201:! 2022

i

6A,673,610 1107,040,494)

4,021,244 2,377,452

2



FIRST CAPITAL SECURITIES CORPORATION LIMTTED
STATEMET{T OF CTIAT{GBS IN EQUITT
T'OR THE YEAR ENDEII JUNE,3O,2023

EffiE
(r,245,672,284) |,920,4AA,A36Balance as at JulyOl, 2OZI

Profft for the year
Other comprehensive lncome for the year - net oftax
Total comprehensive profit for tlle year - net of tax

Balancc as at 30 June 2022

3,t66,t0t,L20

92,227,243
233,647

92,227,243
233,647

92,460,490 92,460,490

Balance as at July 01,2022

prorit for theryear
Other comprehensive income for the year - net of tax
Total comprehensive proflt for the year - net oftax

Balarce as at 30 June 2023

3,t66,t0t,lzo (1,1s3,1s1,394) 2,012949,726

(72,905,025).
7,L58,709 .

' (77,746,3t6)

l
[7 2,9OS,Ozs')

3,166,101,120 {t,224,897,711) 1,941,203,409

The anlexed notes 1 to 37 form an integral part of these financial statements,
r \., 0 rl .

cl-{-..o-lqn.. .,
Chlef Executive Officer Director

t,

/.

L15A.709
(7 7,7 46,376)

t,

3,t66,t0t,t20 , (1,153,151,394) 2,012,949,726

-

t,

Q>*plY
Y.,rtr-\

Chldf Finarcial officer

t ',



FINST CAP|IAI SSCURTTIES CONPORATION LII{NED
NOTIS TO THE PINAiICI{L STATEMf,iITS
loR TIIE WAR EaaDED 

'IrN8 

30, 2023

1 lesdsr.aulandluult olbulttr ss

i:lL#:hTil'fi'::,i11:u)ahdkxst;donue;kt;"'*l'il;;il;#;;ii',"i"r,"a,""r,.gr",s*d,#;;";;;;;;;'"ymarke,opehdonsand
CeogEplliol to.ation atrd location .fother otr.e. are a5 udei

Xarr htcorpoht Omc.

3

3,1

'j
2nd floorPie Shopping MaI, Fortns5 4!h Ftoor, Btock B,CD Lakson Souare Bu dlr! N.n1sradtumtahoreca,trLahore s.rwarshaheedRoadxa;;ii-'-:*-"*"'

Coi!8 .or@m .$rnDdor

2023 (2022:1,1si.r Milion). MoreowrcurEnr tiabitides ofth" c".6y;"d. i;;;;;r.:; i, ijli,rrr.ou,,rr,",
owi't to th' EctoB he'doned tbow the comD'hv ln order to qrryoh rts b6itr* and ro he.t its obtigEdons Equires SeheErinS sum.ienr op.mring prcflB and csh flo$s,ac@rdhslv there js r materlal ,certainw rhd;' ; the (",p*r," ip.-,i*. ,r,ii ."v L,* *i.i,?*" *g"rtin, dkchds. of irs ,ab,ity h tie normal .ourse or busi,ess.conrihuation orrhe comr€nv as soins.oneh rs lEa!'rrv dep",ia",i,",i,p-,"alJ iiJ.i.;i;il;;;.-..."*s"menrrs rn neBodation witr Behk and a trird parry rorsJre
hvouEbFrems. 

t
Eased o' tbov' hendohed assmption of the ma'aremert tt6eiran.i.l.srate-herts hare been preparcd on rhe Sohg con.em bsis The fnanciat state..no -n""no"nori oo n .

Aasls of lr€par.Uon

,]
These fh'ncial stateme'ts are the sePamte fnan.i.l staterEnB of rhe cohpany. consoltd.red ffhan.ial statenents of dre company are p.epared sepaEtely,
Ihe Company has tottoh,lhs m.lor invesltnenls:
$ttrtlhrrlr

,-l

first capibl tnvestmenB umted (FctL)

lanta sec1lrities pnv.te) Limtted (t sL)

Fl6t Capiral Equitjej Limrred (FCEL)

Ever crcen water vettey (prlEte)
Limit€d

ralohComhodides(private)Lthttld
(FcL)

PirsiCoBtruction Umited

0z€r Investmenlj Ltmit d (otD

a<$.Fre.

- Pace Bad€ Prcperds Lthtt€4
' Pace Super Mall (priEt4 L.inlred

, - i{edtFTines Ltr ted
- Pae (Pakhtan) Ltmtr.d

s1i,)l

Providing a$er managGnenr seM.€s unde, rhe Non-
Eanlirt En.rc. Compads (Estabtishment .nd
ReSslation) Rules 2003,

Sal€ / purcrlase ot slars, .o.sulrancy servi@s,
nohey h.rket opsarloE, underwridn& placemenB
.hd equlty E!e.Eh, .re

sale / pur.t.s. of shares, coButr.Dcy sepi.es,
momy marker op.ErioB. und€rwridn8, plac.mehr,
,nd oqrity reseafti, etc

Imhllation and haDufaftring ol ware. purifl.lrion
plants, RO sysrefis, Mrer softness s]stem and other
related acrivldes. Tte .ornpany k also ens.sad in
.onstructlon actlvitiB.

car.yinS on the buslne$ of commodtties brokeEse
as a corporai. nemblr of p.tlstan UeEnrite
!rcf.nge Umlted.

A .onrtru.don @npany.

OIL hd not yot start d itj cohmerctal a.tivttv
howwer mln oblecrs are prcr,tdtng finaaciai
adeisory seplcs, por$olo tunaSahent, rE.tiD
prousro[ uhlt trust @n4ment and srock
brokerage !

A re.l 6lare sbrvlces .ohDany
4 real 6trre 3€rvlcs mhpany

A real est te sewles coDpany

Efle.tlv. holitiD8 %

sri l-anka
51,00

73,23

100,00

17,95
o,o7
zs,ri
2.52

100.oo
I

100,00

1txr.00

100.00

0.q7
2S,31
2s?^lV

100.00



St t D.nt o, compll.nc.

These nharclal statementr tate been prepared in accordarce $,lth th. appBed Aoundng Sl'ndards s applieble in Pehstan.nd the requtemenrr oftlE c;mpanies Act 2017.
APProved A@[nting Slandards @mprise of.ucb |rtemadoral ffnanclal repordng stad.r& s mdfied urder the pb!,islons of Ue CoDparies A.! 2017, Wlenever the
requnements of&e CohpaDies 

^c1, 

?017 or dire.ri!€r ofthp seoride. .nd &tchange CooDissioD of paldstan (sECp) dtfr with &e requiremerd ofthe Stand.rde rhe requjrenents
of tie Coinpanles Ac! 2017 or the re$henents of the said dirscttves rake precrdence.

Brsb ofhasoreme

ftese firancial statements have ber prepared under the hlstoridl @st @rErdon, except for certain Rnancial rsseis .nd irvesrmerr prcperties th.r are stared ar frtr lrtue .nd
certain employee benefts and deflrIed ac.oed renral otr dlmlnishiDt muharl. vchich a|e presehred a! pEseDt EIue

frdc.l ic@Dura catlm.rtcs an.t ludsDcri!

The Cohpany! slt fcant accoundng policies ar rtated in Not 5.Ite preparadon of 6nan i.l,statements in conformity with approved .aouhdhg ltarda.ds rquiEs man.gement
to nake irdgments, erdhates ard a$umpdonr that .trecl tie application ot poli.ie. .trd repomd allollnn of a$eB ald liabilitis, ID@me and q!en5.s. fte Bdmares .n.t
a$o.iated a$smptions ard judtments are b.*d on hlstorlcal experle.@ and vadous oth6r hctors th.t .re beliqed to be reasonable under tne cimmrance, rte l@h ofwrirch

Ite eslmat4s .nd urderlylrg a$umpdons are revlewed on an ontolng basls. Revlsl.ns t a.c.untins esiDates are re@Fiz€d ln the y€ar In w[tc] tle esdhate ls revised ifrhe
revlslon affecB oDly thtt year, or h rhe yea. ofthe Evisio! .nd tut!re yeF lfthe revlslm .ffecrs both dmnt aDd tutuE yers. Tie ares whore varlous assunpriors ard estimates
are slgnlflcDt to comp y's fnan ial strtements aE as follows:

b)
d
dl

0

Usetul liG and resldual val@s ofp.oi€rty and squipment

Prcvlrto6 and @ntingencles
V.iu.don of lnwrtment proplrties
St fretleme beneffts

i Note 5.1I Nore 5.1
Noto 5.14 & t{ore 20

Not 5'
Noto 5.15
Nore 5.17

tl ti4 'rxrrrtLhpruc rtoN or rna, srANDAlDs! IxrERrnETATtoNs oRAitENDuEItrs ro Extsrtt{c srltNDAflrs

The following new ttand.rds and irterFetatiors of and amendments to qi5tiDg ac@unting standards wtll be efe.rive froD the d.tes nentioned below aFinst tle respectiE
standar4 intsrpretation or amendmert:

. Amendments to lris 16'Leases' - Cdid-19 related rent concesstons exteded beyond 30 lune 2021.

' ltrterest Rate Ben hhark Befom- Phse 2 whlci amended IFRS 9 'Flrancial l$namentl. tAS 39 'Flnarcral lnsEumerE: Recosrition a;d Me*uremenrt |FRS 4 'ithsurance
contE.rs'. IrRS 7 'Flnrrcral rnsElments: DisclNuEs'aId tFRs 16 't eas6s'.

ftese stand.r.b, amedments .nd lnrerpEtations are elth.r not relerant to the Company's op.EtioDs or are not expe.ted to have signi66nt impad on the Snan.ial stateDents
other thar e.t ln addidonal dls.los$es

d2 'staDd. s,.D.r{n n,l..a r-p-*.uoa to 
"pliroveA 

acoundnsrtlnd.rdc u,lt 
"". 

ooty.t.n""n"" t' 
'

Followins amendmerts to er.isdhg stan.lards have b.en pubUshed an.l ire nardator for the cohpen/s ac@untins period5 bedrDint on or afer 01 luty 2oZ2 or tater Dero&. Th$e
sta latdt amendments and interPrtations are elther not releEnt to the Companys operano$s or are not qpected to har lignifent inp..t on t re Coreanys fnancial statenents.

_ Clasiffotion of liabllldes as drrent or non-crrr (Amendmerts to lAs t 'Presentadonpf FrMuclal statemerts'l ete.dve for ihe annuat pe.iod beginnir on or afer 01 Ianuary

as mn_cun.nt by reqllrir $e assecsment of$e entivs ritht at th. eld of tie repo.dns pe.iod ro d.fer rhe rettlemenr or Uabtttry for at least twlw mortis.fer rhe rporting
Pe.iod. An ontity stau aPPly those ehendne.B reF6pe.tiv.ly in .c.ord.nce with IAS 8 Ac@urtlng Pollcles, ChelEs in Ac@unting Esrimates and ErcB'.

aft€r 01 J.nuary 2022 ameds IAs I ?resenbtion ol rinan.ial steiementy by mairly adding pmBr.phs which danfes $t!at ,lO NBhat chuntan Pora€r Uhtred .ompdse rhe cosr of

opening balarce of retained eamlngs or other .omponetrr ofeqdty, as apprcpdate, atthe date of tddal app[cadon.

' Propeny, Plant and Equiprtrent P.ocee.ls before Intended Use {Am.ndmltrts to IAs 16 'Property, Plant and Equipm€nt') efec{ve for the abnuat pe.iod belinninS ot or afer 1
,atrur 2022. Clarifes that sales Pro..e.b ad cost of ttem pro.lued whlle bringing an item of prop.rty, planr and equipmenr to the loation and condtrion necessar for it to be

cost of those ites aPPly'ng the mEurement requlrements of IAS 2 'lnventories'. The st ndard also Emove. the rbqutremenr of deducting the net sates proceeds ftoB cost of

to be qPable of oPeEtlhg ir the manmr Inton led by maEgement on oi after tle beginning of th6 earlielr pe.lod plesnted in the flm.tal statemetrts in whi.h the ;ntity nrsr

@mp.ne of equity, a approp.iate) at the bednntng ofthat Erliest perrod presented.

, tt I ,

The follo*'jng annral inp.orements to IPRS standards 2ola.2o2o are erlective for annual rcporttng pe.iods b.gnnirt on or aftet 01 tantatyzO22,



- lrRS 16'Ledes'- The ahendme partialy amends lllurtretiw B(aople 13 ac.ohldnying IFRS 16'le6.s by excluditrg the uustEtlor ol reimbuBement ol le4ehold
improvements by tle lessor lha ob,ectivE ofthe anendment i! to resolve any potential .ontuslon rhat hislr alise in lede ln.entives.

- Disclosu.€ otA@untlng Policies (Amendnents to lAs 1 'Presentadon of tlnan.lal Statemdt5' aDd lFRs Phcde statEmeDt 2'M.king M.teri.lig hdSenen4 efre.rive ror annu.l
Periods bednnlng on or after 01 J.nuar 2023. Tlese amerdnents are intended to help preparers ln deddlng whlcl ac.oundhg policies to dis.lose in their fnan.ial statemert5.

a@undng poll.ies ln tteirnnandal statement ,

2023. These amendm.ntt cl.rify how companles aeomt fo! dehnrd tax on tnnsacno$ such .5 leales and decohmbdonlns oblleatlons.

- Change iI definition of A.counnry Esdtrate (ADendDenE to lAs I Amurnr Polides, ChanSes in Ac.ountinS 8*lnates aM lnors) efedive for annual psiods beiinnir or or
after 1 lanuary 2023. Thls ctarye repla@d the definition of Aeoundng Estimate witt . new defi.ltion, lntqded to help entitiE to distinguish betweer a@uti.g polcies aid
a.couhtinSestinates. i

- IAS 41 - The amendment removes $e requlremeit ir paEgraph 22 of IAS 41 .tuive for amml repomng periods begirnint on or after 1 lanuary 2022 lor .ntities to ex.lude
taxadon casb Rows when measurirg the 6ir v.lE of a biologi€l a$et BiDg a present elue te.hnlque ft,s amellllmenl ehatlB the filr v.lu. measurement ofbiologiel sset' on a
post-r.x basis.

- Re,ercne to tlr6 Con@p$rl Framework (AmodDents tdl[Rs 3) - Referen@ to the cor@ptlal FEmeworlr issued in May 2020,;mended pa6Eraph3 11,14 21,22 and 23 orand
added paragraphs Z1A 2lB.21C and 234 to lrRS 3.An endty sh.ll.pply thos6 .mendrninti to blslnlss ombinadorc for whi.h tie.cquisition dat is on o. afte. the besirDiDg of
the firs! anhual r€pordry period begjnnng on or .ft.r I l.nu.ry 2022.

4,t Star.le.d!,.m.trrlmclrt rnd lmprovsm.llts to rpplovedlc.or lryst!trd.rd!thrts.kr@.tbyLISBbuttrotictadopt dbySECP
The following nN shnd.rds d InterpletatioN have be.t ksu.d by the lntermtloml Accounnq stan.lards Boad (lAsB), whi.h lave not b.en adopted loely by the se.urities
an.i Exchanse commksion of Paklsbn (5ECP)I

lrtls Eft.{v. d4. (.m.1
D.rr.dr h.drnlry 6 ol

S|GNIIICAI{! ACCOUITII{G pOLtCtES

fte slSnlfcant ac@untiDg poll.ies are eBlstendy rppl,ed in the pEp.Etiotr ofthese Anancial statemenE are the sme as those appll€d in earlier penods Pfeserted,

. 
P&pertyr, Dlut ed .quIDDeDt I

wrltten-otrwer it! esdmt d u.ful lf. ai rhe Btls speaiffed itr note 6,1 to tte fimn ial statem.trt!.

dlsPosal ofth. dset WE.e an impaiment lols ls raogolz64 ths depreclrdon lta.ge ls adlusted in the tut[re p€riods to allo@t the as.is revtsed errrng amount over its

subequehr.osts.Elncludedintheas.t'sc.rrflngahountoire.ognizddasparatE*st,IapFoprlat,ohlyuhenittsprobablerhartuture€cononictenlfitscsociateddth
th8 lteh wlll oow to the ComPany and thE cost of the iteF 6n be mea3uEd rlliebly, All oih., ropair and inalntenftee .osts .ie .ha.ged to p.oft o. 16 du.ing the pe.iod itr which

will flow to the Comp.ny end rhe cost oltle lteD c.n be me;ured rcllably, .nd the asseB so replace4 ltany, .E retired.

rhe seln'or loss or disposalor retircment of.n .sse;reprir*r"a uy u," orr"*"* t".*", *" 
"* o-*0, *o n" *o,* 

"r.*r, 
*ul"o", ,, ,"cogntzed as an thcome or

Resldual valm and the usetl llfe of.n asset are rwiwed at each fnancial ye.r end and adjustert lliEpaci on depHiatior is sig,ifeDt The Conpany's stimatds ofresiduat valuE of
pDperty and .quipmenr ar lune 30 2021 did not requiro any adjustment An assed, Errrht .mounr is wittEn doM imn€diately to its reoEHble .mount if the as$t's enlhg
amountlsSro3terdEn lt3esdmated re@v63hle noont (rcte 5.11).

Ciplt l wod(in progrels

srrn'|,!d d tnr.rper66

- IFRS 1 PiEt TIme Adoption oflnt madohal rhancial ReportinE st ndards
- IFRS 17 lnsurance Cont_acts

carriedundercaplt l wo.k in proEress. Thes. aE tratuferre.l to prope.ty, plant and equipmnt d and whetr these are a€ihble for !se.

L.r6.s l i,t
Th. Comp.ny recosniz6 a lGht of.us sset and a leale tlability at the lede .ommencem.nt &te The rlght of-we asset is inltially redu.ed at .osq whi.h comprises the initial

!trd remov. the underyng 6set o. to Estore the underlylnS rsset or the site on whi.h it is loete4 less &y leae In enrlves recelved.

assel k Penodi@tly redued hy Ihpaiment lcses, if any, and .dlusted for .enaln Emesurements of tte led. li.brllry. Rlgh!.ot ue Nets that Alls und.r the .at gory of
invest@nt properties are cirrled at f!i. value d m.ntion.d h not! 5,5.

Where the ComPany determines thet llle lea5e tem of idetrtifled lese contra.ls are short terin In nature if. with a lEe tem of twelve montlE or less at the .omm.n erent .lite,

xla,ir\{l8ht 
of Ee ssers 15 not recosnlad ud paymetrts m.ie ln respe.: ofih.s. leeles are qipeced in the statem.trt olp.offt o. l6s.

/, ,, t , t
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I.

l,ei!.llrblllty

or itthat.ate c.nnot be.eadty deternire4 rhc comp.;;i."*"nt"r i*-*r"g ra". cemrllly, th. cohpeny uses its lncetnental bororvirg nte a5 the discount 
'at! 

Le'se

payments itr the medulement of$o lease lhbnlty comPds8 th. followln*

,.6t.dDahenB.itr ludl ,n.suhtancs nsd pavments; I

;. ;;#i"';;;;;"";h"t dopend on an rrdd or a raio, hinarv mesu'ed usrnsthe ind.I ot rat' as atthe .mmen'ement date

c aoounE e,aEled to bs payable under a rcsidual r.lu! Frr.nt6.; and

i. ii" **a.i prt* *a"i. iu.h-" "ptl"i 
thrrth" c;;;;, is realombly @rbtn to McBe,loasc partrents in an opdoMl.en.ml Pedod ifthe conpanv i5 

'easoEblv 
cettain

," 
"""r.rr" ". "io*r". "pu,i" 

and pamlties for 4rly temtn;don ofa lease unless the comp.ny b resonabty certain mr ro termlnate €ady.

The t45e labIig is masure.l at amonlred cost ustng rh. etrec-tivo Intereir metod. u is remesuEd when ttere ls a ciarse tn tt!r le.se Prvmeni! .rislngFom a danse in ar

tnder o. Ete, rth.re is a clunSe tn the coDpeny! eJ;;J.i r," 
"ln** ""p"aua " 

be pay.bl! under a Bldudv.!E Srarantee, o. if tre comptnv ciarg6 tts assessment of

whether lt will exerclso. Purchase. dt nsto. ortornirador oPdon.

c.rryiDs amourt ofthe right ot ce asset has been redued to tcrc'

lnEtmeDt pop.rtlst

5m's length EaNacdolt

Any taiD or to$ arisiry tiom a chnge !n fatr vatue is charged to the sratlment of proflt or loss. Rentallncom€ &om lr esElentprcp€rtla b.c@unted for at desdlbed in Note 7

h transfered ro r.t ined eard;8s. Atry loss arlsint iD tlis m.nrsb lmm€diatelv chrgld tD Pmfit or lo$'

tfan inverthent propsr9, bmmes owner-oc.upte4 tt ts r.ctcstf,ed s p.operiy, pl t .nd equtpment ard iB htr r.due at the .tat ofrdtssifiGtton beom's its cGt for aftouritna

purpdes for suhs6quenl recorilnS. ,r,t),
'FLancl lnsarumeDtr

Itrlttrl me.rurGm.nr ol nn.!.lal it et

The Compaiy cla$ifig lts finan.ial assels in to following thr c.tegoris,
. hir Elue throush othe..omPreheBlve income (FVOCI);

- f.ir EIue thmuih prcfft or loss (FVTPL); aid
. oeasuEd at .rnordad @sL

e if".ri"i".."ir" iridalry."asured at hir v.tue pls, for .n iten nor .r FVTPL iiansaction @sts that are dlr.ctly attrlbuBble to lts acquisidon.

Sub.equnt bG.tor.D.Dt

Debl rmr.€rm.Dt rvoct. These asseB are iubseqllentty mesgrcd at hh value Intergr / markup lnome alculated BinS the efective ln6Et method, foreiSn exchansE sairs

and losses.n.t imDaiment de rccomizea in ue sntement'ot profir or loss. orter mr gals ana tossei are reomizeorn other @mpreh.B,ve il6De on dero8r'tion, gains and

;I::ilililffi ffi ;;;ff ;j;;;;;; ;;inJ. il"'-""i",' 
"i i-n, * t*''

tqutty t estm.rt! ar woctr These d*ti are subseq$nrty measured ar hil raue. Divldends arc rsgnlzed as Incom. in the stateme of p.ofr or l6s unless th€ dividend

;;;;i;;.;";;B 
" 

,*""",, or pert or tm cot or dle inveirnenr otlEr net 6Eins .nd to$es re reogicd in other conpehensive in@he and arc never r"r'sned to the

sbrement of Ploir or loss.

prnrrctat I'r!r, .l !vrp!! Tbe.e assers ar suhequentty measuEd ai hir value. Ner Sairs and lo$er ircludinS ary lnteresi / mrkop or dlvidend in@ne. de re@s.l,od in Fofr
ortos

Ftn$rct.l s.r! ms.surcd.t.rnoruad oit These sleti @.ubsequenrly m.asu.e.l r! mordze.l cost clnc th6 eledive tnterest Bt mthod. Tho amortized cost G te'lled bv

i.p"i.ment tos"r. rnt"*st / r""rkup tn.oma, fo.igr exch.rye gatns .nd l*ses and impairment aE .ecognlz.d ir tl'" statement ofprcft or los'

Nor{.rlv.dv. tMr.l.l.sse

All ron.dertEtive fimh4.l sseB ar6 tnltia y E.o8rized on rr.d. dare 1... date on ghl.h the conPany beomes Frty to the respectiw @+racrutl Provtsiors No''deriwdve

Rn nciathsseB omprise toans and receiv.br.! d; are nnaEiat assets *,lrh f,xod or derprmlnable payments thar.re mr quoted ir acdve markdts aDd incltds riade d'bE'

aamces, odpr reeivables and 6h and ..sh equlvalenr

The €ompany dereopires tte nn .iat assets when ;; c;ntracmrl rtgtrs ro rbe 6h flows from the aiset .xpjres or it Eansturs the ridE to r@lw ih€ @ntr''ctuil 6sh flo6 l' a

.eErds ofomeFhlp and does ,ot retaln .ortml ov€r th. tE,sfered assoi

TEd. dcht!. .dv c.. ard other r.c.lveblet

there is no reasomble expectatio! ofreovery. Ac1uai aedii loss experience over p*t years is used to base tle -l.'rla6on ofexpecr.d ftd1 loss

E.7 Cash ird cffh.quhrl.Dtt
por tte pur?Ge of prcserradon in staEment of 6h flow' 6h ard carh equrulents infludes cash ln hand. b.lanffi witt badc that forh an inYral p.rt of the comPany's cash

' manaFrietrt

5.4 nmrcl.l Urbllltl6

tiabiliry orher rhan at hir Elue rhrowh prcfit o; tos! aE inttity maiurea at air etue 16 atry dtrsdly amlbut ble Ean5.diotr @st subBequent to ,niti.l rccocrition fiP.--z

r.$ , rlrabiutis 
ss m6sed at .mordzed @st uslns 'fi'rdw 

lnteBt Ete netltod 
K"/ ' \

Ir

5,6



u.rk-up b.r}h8 bomwirgr md bonglrhS co.t

M..k uP bearlng bonowlngs a.e recognlzed lniitalty at hl! value, less att butable tEca.tlon cosE. Subsequenr ro lhinal .ecosnttioe mrk-up bearht bonotings de stared at
amoltized @51 wh0e the direrene betw66r ihe .ost (redu.eil for pedodi. payments) .nd red.hpdon ealue b rEcosDlzed ln tte statemenr of pefit o! l6s ove! the pe.iod of the

rhe costofth. relev tass.t

The Company recoSnizes lo$ allowanc for Expeded credlt Losses (ECLS) ln respect otflraD.ial assets measuEd at amortized ost.

The cohpany neuu.es l6s allomnces at an amoult equal to Ufetime ECLs, except for the foltowin& whl.h ar. m.dured at 12-month EcLs:

- debt sellr.ftlB that are determin€d io hre low credlt.kL it rte Eportlry dat6r ad !

Lds .llo{aEes for tEde r..eikbles ar6 alwrys measured at an amount equal to liledme SCIS,

When determhlngwhether the sedihisk of a flnan.ialasset has incjsed slgritendysi.e i dal Ecos tior aDd wher Bdmadnt EcLs, the comp6ny @DsideB reasomble and

historical exDerieD.e and inlomed oedt assessment and irclr.trg foMrd-l@hry lnfomatio..

lle ConPatry asum.s that the .redlt nsk or a tuan.ial a$.t hd hd.ded ligr'iflc.ntly if lt is moro th.n palt duo for 1 loasonrble perlod oftlme. Lltdme Ects are th. ECLS that

the 12 mnths rter the .eportiry date (or a shorter perlod Iftlie expe.tld llfe otthe tiEtruBent i. less than 12 montts). The manmum p4iod coEid.red whln estimtiry ECk is th.
madmum cort actul period der whlch the Company Is eposed to ...dlt isk

. 
Loss allo{as for finanFial .$eis hdurEd .r ,noraizsdgst.re deducted from rh. Grcr! er.y'rg smounr of the as*!i t ,

Ihe 8ross carryint tmoutt of. ffnanclal asset ls wrltt r off wheD the Conpany h4 no re:sonlble expe.tidoN of r@ve.ing of a fMncla! asset in tE entiEty o. a porrion theEt
Tte Cohpmy lrdlvi.lually makes .n asse$meft *,ith rcsped to the dmlng :hd amor.nt ot Mite-off based on wlether ther. ls . r.asonable expect Uor of reovery. The Colnpany
expect Do sitnifient re@ery toE the amount written ofr. However. finandal a$ets that aE writt n ofr @uld sdll h6 $b,ecr ro ehford8nt activiries in o.der to @mply with the
Company's prNdures for re.overy ofamounts due.

The adoPtion of the expeded lo$ approa.! has not resulted ln .ny tnaterlal chanF in impalment pmvislon for y fin ci.l .$er. The Conpany re@sri@ in profit or lost as aD
imPalrment Sain or loss, the amout of exp€cted .rEdir losse$ (or EveED th.t is required to adjlst the loss allowan.e at the reponinS dste,

No!-nn.r.l.l A.sots

spe.ific to the a$el For.the Purpose of iDpaiment,testinp as$b rh.t canno! be tes,ted Indivldually aE trcuped tdFther into the mallest boup of asers thar ger*rs esh

a$et exee<|s its rc.oveEble amount lmpairmeni losss a.e rognized in the sbremenr of proir or lo6s.

Scttl.mcnr il.a..@utrdtra

All 're8!ls way' Pur.hates and s.le$ of finaEial assets are rMgriDd on $e settlement date i.e. the d.te on whi.h the a$et ls delivered to or by rhe cohpsy- Regrla. wy
pur.tEse o! sale! offinanclal assets are thGe @n6-&ts which reqoires dellver of a$et3 withln the time iame sEn.Blly est bllshed by resuladoh or.onvendon in the Da.ket

Tndo .Dd ott.r p€Fble.

ftade Plyables are obllSadons to pay for toods or sEM.& tt.r have been acquiEd ln the ordtn.ry .oum of husthars from sappllers. A@uhs paBble ae classified as oftnt
liabtllues Ifp.yhenth due withtn oneye.rorless (orln the nomal operadng cycle of the huslhess. lf longer). ltnot they ar pressted e non.drent llabillties.

not bllled to the Comp.ny an.l subsequently mes@d at amonued cosr rsing rhe effecdv. inter.st m*hod,

ofb.ttltrI of frlril|cld .rset! ad flDdcll Ulblrd.s

PmvisioDs are rec%htzed ln the statement of flnancial positlon when the Company n.s . !eg.l or .onsElciive obll8atjon as a .esult of past aents 3nd lt ls pmbable rhat oudow of
resoures .mbodylng economl. benefts wlll be requlred to settle the obligation an.l a rellable esdmate of the .mount en be m.de. However, DrovisioN are Hiew€d at eaci
statementolfhendalDosidondateandadllrstldtorelle.t@rrentbesr6iim.t .

5,15 Slrfi r.tirehent blneffl!
p.hn.d h.n.rt hlan

applleble ninimuntundinsrequlrements. 
F+=w:r: .. r *\u
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caplbl Salns o. losss on sl. of inlBrbnstlls are reco8nlzed lD the year in which they .rise. Morey n.*et brokenge, onslllt nry .nd advlsory fes ,re reoSnl?ed .r ,nd wben
such seryies are Prvided, Un.lerMlting conmi$ior ls r€.o8nized as and when the conF.d ls exeoted. Tak up comhlssion h re.ogfred ar tte tine ofa.tualtakeup Dividerd
income lt tecognlu ed when the nght to receive tie divldend ls establlshed ir. ai the time ofclBure ofsha.e tEnsfer book of the Company de.la.irt th. dividend. Retm or smnties

@dired toprofltorlN or acmalbask.

5.17 T.x.{on

omprehonslve lncome or equlty, ln whi.n ese h ls rccogrliPd ln oher comprcheNive income or equlty. .. t

fur&Dr
Provlslon of drrent lex is based on the ta*able lD@me for the ye. detemin€d ln ac@rdane wlth the prevaiting law fo. taxatioD of ln@me, The cnarge for drent tax is Gl@lated

ti] also iDcluder adiustrn.nts, wnoro onsldored necoss.ry. to provlsion for t x made ln prevlous yeB .rlsi.8 noh ssessents Faltred durhg th. year for such yere.

n.f..r.d
Detered iax is ac@unted 60r usirg th6 shtementoffinanclal posltioh llablllty hethod h resp€ct ofall temporary difeE es arisint hom diferenG between the 6.ryinsamoDt of
assete and liabilities in the nnancial stetehenB ard tte erespondirg tax bs6 us.d in the computadon of the taxable profr Howder, the delered tax is not a..ourted for if it
a.i5s fron initial re@gnldon of an asser o. llabillty in a b'aB.ction oth.r than a busin s. ombinadon th.i at the dme of tEBacdon neitter etre.ts aeoundng nor tahble prft or

. Mll h. al5ilable ageinst whlch the dedu.tible temporrry difierenes unused rix losses iind rax crE Uis 6n be udllzed. ,

The 6rryin8 amount of deferred tax rsset is reviewed at 6ch stat4ment of financlal losltion date aDd redmed to tle extent tlat it is no loDger prbable that srfcient tanbl€ prft
wlll be avallable to allow all or part ofthe deforrcd tax asser to he utillred.

Dele ed tzx is elculet d at the ntes that are .xpected to apply t! tie porioil when the dltrerences reverse based o. the i.x rates and r.i laws thal have been eracte.l o.

@hPrehensive home or equliy in whlch c6e lt h lncluded ln other compreh.slve Incone or equtty.

R.l*ed Paty trds.doD.
All t_ansactions involving related partjes arlring ln the no.rnal @rrse ol busin* aE .ondu.ted at nomal @mmercial Etes on the sme tems d @ndidoB as third party
t ansactiom usint valuadon Dods a adrnlsslble, exept in sFemdy raE .irom3tans where, rub,ed to appwal of Boar.l of Diredors, lt ls in the interest of the Company to d.

I

EuDcdoml d.l pr.i.Dt dor! cunency

Thes. financial statemerts are pr€sented ln Pak RupEes whlch Is also the Company's tun.tional .urency.

forelSn olmcy are ranslated Into trpes at schaDge rates pHaillng at tie date of tansrcnon, Non-honetaiy assets ad Uabilities denominated in foreign dner.y that are
stated at fai. value are nanslated lhto rupes at exdange ratls prev.lltrg at tlre date when ht. values are detemined, Ex.harF gains and lo$B ac inclded in the prcfit or loss.

opcrrttDs seflmatt

.4r pe, t[RS 8, "opeEting segmehrs-, opeaiins sesfietrts.!re report d in a nanner;Mklent with the intemal reporting used by dr. .hhfJpeEdng decision haker. The chler
Eieclltive Offcer (cEo) oa the Company has been identified a the .hief oper.il.g decisio. Mker, who is responsible ior allootin8 resource and .$e$lng p€rfofiance or rhe
oPemting segmenrs. The C8O is Esponsible for the compary's endre produ.t poffolio ad consideE bBiness as . rlngle opeEtirg segnent The conpary's assets all@tio.
de.isions are based on . slnde lnte8Eted lnvBnnert sBatesy and the Coopaly's perfomane is evaluated or an over.ll b.sir The intemal repordng pro!,lded to the C8O ior the

Pardstatr t t

\
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nirTc Pllrl$ct ttfiEs oortoltTtox urrlD
xoru ro ,ltt rx/rxclfi 

'r]rTtrlrxrsmr rtEYlrt mDED ruxE !0.20r,

arc.l orinEh.r pep.d, E.r follourl

t.rr.d Eo!.d6 - drn! b $.

. 2,63trr&00r 2,rta6l3,66a
10913.150 205,023,311. 072,.02253)310,09076r 100,0]11656

2r5,13r,t00 n3A3z561
z.r3o15ri!0 ?4 16320

x3 

-i4&g&t!!-egE 
IesL

rN.tthdfilroD.rtrIDdhaRr?,r3o, rxo(z0zz:?,$oMtxd)t norErsld ylth 5,k s.il,rnkd ihr. Lhmr. souu).s.hn dlnlnt hru Du,h.nr..

Th. ConD.r, dGi mr h'td r[. xn. o, l,xno.lt prQ.n, .tuurn:N ni 3p2G |{IIo [202r n! 2,6s5 i, ltotr)i rhb orpr.D..V.'Mdlhg i! z.77ot! Md||nik 2,2.6 Mulrd .nn nr t15 r0tbn lt h.td rn d:. De o, p.e prklra) rrDrt 4 Ftd c.pbl lqlrdo uakd .id cjpni B;rhE o}ri um,r.d E pcdkt,
ri. EBEr.r h! p6Fdy E I' pmft.., { Frr.'d HMEi th. Eompry ha ..nphb oihl.d pGr$ror ot fld ptop.dy,

F:t hlu llhrsh.lr pr9.rd6 t d.bmrred by hd.s.id.lrpF6sloml v.lkE, Lrk nlu otr otdrft pEp.ru.. k!..rdd dt oi lum 30,2oz3 by
.Dr6i4d rid.r.idet Erur pEent on p.n t ot P.hdn 8int.B rlclrn n, rc Tnit B p* LlnrEd.!j r.l'sk php..ty v.tu.B r srm'TE pii.
UDrr.d, Th. bbr. bdd rElrs th. mi.nMnd.l r*L o.n.d.! tih ertu.i h, EtuldoD mthod. Th. dlr.Br t*h h.h bM;.nn.d $ tollM

l

eEt d prr.d (rHdiuGd) ri,cdr m'tcB tur tdennol.*B d xihrxu.r (let 11.
rnDuB oth.r rhrn qu.kd rrler rn l!d.d stl n td.r I dEr .E o5eflu sL fo. tn. .G or tr.bn[r, .trh.r drE.dy th.t rr, :r priE) o, l.drEd, lhr t{ ir.iv.n

In$b for du .&ror lhbrlrty ih. .E not bsd oo ok.w.bt. tr.lar d.u th.i l', !n 64rdL ripuBl &El3).
Tt follor{q bhr. DE re rE cotrp:4/. hE wnt Dm!.dl'r dur rE o.:.uEn .t 6r hlr. rtuc 30,202a:

itlrrd!.

luu 2023 riint
dadnd olt.r
obr.elrL lnruB

ll.v.l2)

,.oz6iaar00

' rur*tuu

,urc202, unn!
dldno.fur
oh. r$t tupuB

464s,273,331

Tn h[.s,ru bbl. DEs.i! rt. cohE n/3 lnE.tunt rmD.rds dtI.& Mercd:r hrr qtE.r tui! 30,2022:

t-**an-".*u*",,
m.ft .EmLwl1.ndLwl3s.Boru.st f t rq..rt ELr.2aDd3duru20230r2022,

laudd ...!.lqur u$d ro d.r,s t4.t , &tr vdle
L.El2 hlrhlu.ofl.Eh.itprop.d.rt bftn d.rtv.d ulol dB lts.mD:rt ..rre.tl s.h prk , ot*pr-br. hd r.d b{ dtn!, tn.:o* p.rdErty
.r..dlurkd Id drnh*.r h r.y {frbuh' s.h, t .rdon iu, DtrF.nd Mdrito orrh. !p!on ,rh. mtalnacm r.pr r,r rhL,nu .".pp_*r i,Eter.rrauElool 

,,

P.nl.uh* onh. rlvdh.ir prop..{.r .nd roEd EL hlu. Fs\r) rE d lolosr:

shop drut.d { ,re ShoDph! r,aIL
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OFFICE #2. 3RD FLOOR, PACE TOWER,
PLOT NO. 27. BLOCK "H' M,M AIAM ROAD
EXTENSION. GULBERG II, I-AHORE.
Td: +92-42-35 7 54821-22
Email: nasirgulzar@njmi-net

Independent Auditor's report to the members of First capital securities corporation
Limited

Report on the Audit ofthe Consolidated Financial Statements

Opinion

We have audited the annexed consolidated financial statements of First Capital Securities Corporation

Limited and its subsidiaries (the Group], which comprises the consolidated statement of financial

position as of lune 30, 2023, and the consolidated statement of profit or loss, the consolidated

statement of comprehensive income, the consolidated statement of changes in equity, the consolidated

statement of cash flows for the year then ended, and notes to the consolidated financial statements,

including a summaryof significant accounting policies and other explanatory information.

In our opinion, consolidated financial statements give a true and fair view of the consolidated financial

position of the group as of tune 30, 2023, and of its consolidated financial performance and its

consolidated cash flows for the year then ended in accordance with the accounting and reporting

standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (lSAs) as applicable

in Pakistan. Our responsibilities under those standards are further described in the /uditor's

Responsibilities for the Audit of the Consolidated Financial Statements section of our report We are

independent of the Group 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 (the CodeJ 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.

Materlal Uncertainty relating to Going Concern

We draw attention to note 2 to the consolidated financial statements which more fully explains the

factors that indicate the existence of material uncertainty that may cast significant doubt about the

ability to continue as a going concern of First Capital Securities Corporation Limited (Parent CompanyJ

and First Capital Equities Limited and Falcon Commodities (PrivateJ Limited fSubsidiary Companies].

However, the financial statements of said subsidiaries and parent company have been prepared on a

going concern basis, based on the financial and operational measures taken by the management except

for Falcon Commodities (Private) Limited financial statements, which have been prepared on non-going

concern basis. Our opinion is not qualified in respect ofthis matter.

Key audit matters

Key audit matters are those matters that, in our professional iudgment, were of the most significance in

our audit of the consolidated financial statements of the current year. These matters were addressed in

the context ofour audit ofthe consolidated financial statements as a whole, and in forming our opinion
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addition to the matter described in the Material Uncertainty Relating to Going Concern section, we

have determined the matters described below to be the key audit matters to be communicated in our

The following are the Key Audit Matters:

1.

Sr. # Key Audit Matters

Investment property valuation

As stated in Note 8 of the accompanying

consolidated financial statements, has

recognized a substantial amount of fair value
gain during the year

We identified investment property as a key
audit matter because it has a material impact
on consolidated financial statements.

2. Recoverability ofTrade Debts

At year-end the group's gross trade debtors
were' Rs. 898.7 Million against which
allowances for doubtful debts amounting to
Rs. 286 Million were recorded for details
refer to note 14 ofthe financial statements.

We identified the recoverability of trade
debtors as a key audit matter because it
involves significant management iudgment in
assessing the amount likely to be received
and estimates in determining the allowance
of expected credit loss,

How the matters were addressed in our
audit

,We performed following key audit
procedures to address the assessed risk:

. Obtained independent valuer's report
and took an understanding of the scope
ofthe valuer's work;

. Assessed the competence, capabilities,
and objectiviry ofthe external valuer;

. We reconciled the detail of properties
valued by the independent valuer to
details provided by the group;

. Compared values assigned by the
independent valuer with the actual
transactions that occurred during the
year, to ensure that value of investment
property is reasonable according to the
market conditions and not overstated;

. Assessed the appropriateness of the
related disclosures in the group's
financial statements.

We performed following key audit
procedures to address the assessed risk:

. obtaining an understanding of and
testing the design and
implementation of management's
key internal controls relating to
credit control, debt collection, and
making allowances for doubtful
debts;

. Agreeing, on a sample basis, the
balances used in management's
estimate of expected credit loss
with the books of account of the
group;

. Testing the assumptions and

estimates made by management for
the allowances for doubtful debts;

and

ulor



3. Litigations

There are several legal and regulatory
matters for which no provision has been

established, as disclosed in Note 23 of the
accompanying consolidated financial
statements.

The Group is exposed to different laws,
regulations, and interpretations thereof, and
hence, there is a litigation risk. Also, there is

an inherent risk that legal exposures are not
identified and considered for financial
reporting purposes on a timely basis.

Importantly, the decision to recognize a

provision and the basis of measurement is

purely iudgmental.

We identified litigations as key audit matters
because there is a high level of judgment

involved in assessing the likelihood of their
outcome which affects the level of
provisioning and/or disclosures.

. Evaluating that the allowance for
doubtful debt is in accordance with
the requirements of the applicable
fi nancial reporting framework.

We performed following key audit
procedures to address the assessed risk:

r Obtained an understanding of the
Group's controls over litigations
through meetings with the
management and review of the
minutes of the Board of Directors
and Board Audit Committee;

Discussed open matters and

developments with the Croup's in-

house legal counsel and read

correspondence with external legal

counsels, where relevanU

Circularized confirmations to

relevant external party Iegal

representatives and follow-up
discussions, where appropriate, on

certain material cases;

Whilst noting the inherent
uncertainties involved with the
legal and regulatory matters,
assessed the appropriateness of the
related disclosures made in the
accompanying consolidated

financial statements,

Information Other than the Consolidated 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 consolidated financial statements
and our auditor's report tlereon.

Our opinion on the consolidated financial statements does not cover the other information and we do
not express any form ofassurance conclusion thereon.

In connection with our audit ofthe consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the consolidated financial statements or our knowledge obtained in the audit or otherwise

;
K

Isr

Ny'fl) "pp""t 
to be materially misstated'
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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.

Responsibilities of Management and Board of Directors for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial
statements in accordance witl the accounting and reporting standards as applicable in pakistan and
the requirements of the companies Act, 2017[xlx of zoLT) and for such internal contror as
management determines is necessary to enable the preparation of consolidated financial statemenrs
that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the
Group's ability to continue as a going concern, discrosing as applicable, matters related to;oing
concern and using the going concern basis of accounting unless management either intends to
liquidate the Group or to cease operations or has no realistic alternative but to do so.

The Boaid ofdirectors is responsible for overseeing the Group's financial reporting process.

Audito/s Responsibilities for the Audit of the consolidated Financial
Statements

Our obiectives are to obtain reasonable assurance about whether the consolidated 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 tlat 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
consldered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions ofusers taken on the basis ofthese consolidated financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional
iudgment and maintain professional skepticism throughout the audit. We also:

.' Identiff and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, 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
rpcrrltino fra- ..'^. rc 6.-,,,1 -^"--,,-- .-
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FIRST	CAPITAL	SECURITIES	CORPORATION	LIMITED
NOTES	TO	THE	CONSOLIDATED	FINANCIAL	STATEMENTS	
FOR	THE	YEAR	ENDED	JUNE	30,	2023

1 The	Group	and	its	operations

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

1.9

Lanka Securities (Private) Limited (the Subsidiary Company) was incorporated in Sri Lanka in the year of 1989. The principal activity of the Company is
equity debt security brokering and undertaking placement of equity debt securities. The registered office of the Company is situated at No. 228/1, Galle
Road, Colombo 04, Sri Lanka. The Holding Company has 51% ownership in Lanka Securities (Private) Limited. 

The Group consists of First Capital Securities Corporation Limited, (the Holding Company), Ever Green Water Valley (Private) Limited, Falcon
Commodities (Private) Limited, First Capital Equities Limited, First Capital Investments Limited, First Construction Limited, Lanka Securities (Private)
Limited and Ozer Investments Limited (the subsidiary companies) [together referred to as “the Group”] and the Group’s interest in equity accounted
investee namely; First Capital Mutual Fund, Media Times Limited and Pace Baraka Properties Limited.

Ozer Investments Limited (OIL) (the Subsidiary Company) was incorporated in Sri Lanka in the year of 2010. OIL has not yet started its commercial
activity however main objective of the Company is to provide financial advisory, portfolio management, margin provision unit trust management and
stock brokerage services. The registered office of the Company is situated Colombo, Sri Lanka. Ozer Investments Limited is the wholly owned subsidiary
of the Holding Company.

Karachi	Corporate	Office
4th Floor, Block B,C,D Lakson Square 
Building No,01 Sarwar Shaheed Road 
Karachi

Head	Office
First Capital House, 96-B/1, Lower Ground Floor, M.M. Alam 
Road, Gullberg-III, Lahore.

Ever Green Water Valley (Private) Limited (the Subsidiary Company) was incorporated on December 22, 2005 as Private Limited Company under the
repealed Companies Ordinance, 1984 (Now Companies Act 2017). The Company is engaged in the business of Installation & manufacturing of Water
purification plants, RO systems, water softness systems and Construction of Buildings and other related activities. The registered office of the Company is
situated at First Capital House, 96-B/1, Lower Ground Floor, M.M. Alam Road, Gullberg-III Lahore. Ever Green Water Valley (Private) Limited is the
wholly owned subsidiary of the Holding Company.

First Construction Limited (the Subsidiary Company) was incorporated on August 15, 2014 as Public Limited Company under the repealed Companies
Ordinance, 1984 (Now Companies Act 2017). The principal activity of the Company is to undertake construction, development and related activities. The
registered office of the Company is situated at First Capital House, 96-B/1, Lower Ground Floor, M.M. Alam Road, Gullberg-III, Lahore. First Construction
Limited is the wholly owned subsidiary of the Holding Company.

Head	Office
First Capital House, 96-B/1, Lower 
Ground Floor, M.M. Alam Road, 
Gullberg-III, Lahore.

First Capital Investments Limited (FCIL) (the Subsidiary Company) was incorporated in Pakistan on October 27, 1994 as a private company limited by
shares, under the repealed Companies Ordinance, 1984 (Now Companies Act 2017) having registered office at 2nd Floor, Pace Mall, Fortress Stadium,
Lahore Cantt, Lahore. Status of the Company was changed from private limited to public limited on August 06, 2003. The Securities and Exchange
Commission of Pakistan (SECP) has issued a license to the Company to undertake Asset Management Services as required under the NBFC
(Establishment and Regulation) Rules, 2003. The Company has been assigned Management Quality Rating “AM4++” by The Pakistan Credit Rating
Agency Limited “PACRA” Credit Rating Company. The main activity of the company is to provide asset management services to First Capital Mutual Fund
Limited (The fund). The Holding Company has 78.86% ownership in First Capital Investments Limited. 

Falcon Commodities (Private) Limited (the Subsidiary Company) was incorporated on December 22, 2005 as Private Limited Company under the
repealed Companies Ordinance, 1984 (Now Companies Act 2017). The principal activity of the Company is to carry on the business of commodities
brokerage as a corporate member of Pakistan Mercantile Exchange Limited. The registered office of the Company is situated at 4th Floor, Lakson Square
Building No,01 Sarwar Shaheed Road Karachi. Falcon Commodities (Private) Limited is the wholly owned subsidiary of the Holding Company.

Head	Office
First Capital House, 96-B/1, Lower 
Ground Floor, M.M. Alam Road, 
Gullberg-III, Lahore.

Karachi	Corporate	Office
4th Floor, Block B,C,D Lakson Square 
Building No,01 Sarwar Shaheed Road 
Karachi

First Capital Securities Corporation Limited (“the Holding 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:

First Capital Equities Limited (FCEL) (the Subsidiary Company) was incorporated in Pakistan on January 26, 1995 as a private limited company, under
the repealed Companies Ordinance, 1984 (Now Companies Act 2017). The Company was converted into a public limited company on June 18, 1997 and
is listed on Pakistan Stock Exchange Limited formerly Lahore Stock Exchange Limited. The principal activity of the Company is to acquire, construct,
develop, sell, rent out and manage shops, apartments, villas and commercial buildings. The Holding Company has 73.23% ownership in First Capital
Equities Limited. Geographical locations and addresses of all business units are as under:



2 Going	concern	assumption

2.1

2.2

2.3

3 Basis	of	preparation

3.1

3.2 Initial	application	of	new	standards,	interpretations	or	amendments	to	existing	standards	

-Amendments to IAS 16 ‘Property, Plant and Equipment’ - Proceeds before Intended Use’.

The Board of the Directors of the subsidiary First Capital Equities Limited in their meeting held on June 28, 2019,  owing to the continuous loss and 
adverse market conditions, decided to surrender the trading right entitlement 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 year company incurred loss of Rs. 18.08 Million (2022:  profit of Rs. 79.60 Million) after recognizing unrealized loss on investments 
amounting Rs. 17.07 Million (2022: loss of Rs. 77.01 Million), moreover the accumulated losses of the company stand at Rs. 1,078.6 Million as at June 30, 
2023 (2022: Rs. 1,060.5 Million) and as at the reporting date current liabilities of the Company exceed its current assets by Rs. 508.1 Million (2022: Rs. 
495.4  Million).  

The management of the Company is continuously in process of negotiating its loan facilities and is hopeful that outstanding loan of UBL will be settled
against investment property. Owing to the factors mentioned above the Company in order to carry on its business and to meet its obligations requires
generating sufficient operating profits and cash flows. Accordingly there is a material uncertainty relating to the Company's operations that may cause
significant doubt regarding 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 of the Company is confident that with change in Principal activity and overall expertise of group in real estate sector will have positive
impact on the financial performance of the company. Resultantly, these financial statements are prepared on going concern basis. The financial
statements consequently, do not include any adjustment relating to the realization of the assets and liquidation of liabilities that might be necessary
should the Company be unable to continue as going concern.

The financial statements of the Falcon Commodities (Private) Limited (the subsidiary company) have been prepared on non-going concern basis due to 
the following reasons:

- The Company has generated no revenue during the year (2022: Rs. Nil) against administrative expenses of Rs. 59,000 (2022: Rs. 59,000). The historical 
trend of earning versus expenses shows a downward trend.
- The net worth and net capital balances of the Company as at June 30, 2023 is less than the minimum net worth requirement of Rs. 10 million and net 
capital balance requirement of Rs. 2.5 million.

The above mentioned conditions indicate existence of material uncertainty which  cast significant doubt on the Company's ability to continue as going 
concern and therefore the Company may be unable to realize its assets and discharge its liabilities in the normal course of business. As the management 
has no realistic alternative basis, therefore these financial statements have been prepared using the non-going concern assumptions of accounting. 
However, the management of the Company has no intention to liquidate the Company.

During the year the Parent Company incurred Loss before tax amounting Rs. 64.652 Million, and the accumulated losses of the Parent Company stand at 
Rs. 1224.90 Million as at June 30, 2023 (2022: 1,153.1 Million). Moreover current liabilities of the Company exceeds its current assets by Rs. 1,735.06 
Million.

Owing to the factors mentioned above the Company in order to carry on its business and to meet its obligations requires generating sufficient operating 
profits and cash flows. Accordingly there is a material uncertainty relating to the Company's operations that may cause sufficient doubt regarding 
discharge of its liability in the normal course of business. Continuation of the Company as going concern is heavily dependent on improved cash flows. 
During the year end, management is in negotiation with Bank 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. 

Based on above mentioned assumption of the management these financial statements have been prepared on the going concern basis. The financial 
statements consequently, do not include any adjustment relating to the realization of the assets and liquidation of liabilities that might be necessary 
should the Company be unable to continue as going concern.

These consolidated financial statements have been prepared in accordance with approved accounting standards as applicable in Pakistan. The
accounting and reporting standards as applicable in Pakistan for these financial reporting comprises of International Financial Reporting (IFRS) issued
by the International Accounting Standard Board (IASB) as notified under the Companies Act, 2017 and provisions of and directives issued under the
Companies Act, 2017. Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IFRS, the provisions
of and directives issued under the Companies Act, 2017 have been followed. 

These consolidated financial statements have been prepared from the information available in the separate audited financial statements of the Parent
Company for the year ended 30 June 2023 and the audited financial statements of the subsidiary companies for the year ended June 30, 2023 except for
Ozer Investments Limited and First Construction Limited the result of whom have been consolidated based on unaudited financial statements. Details
regarding the financial information of associates used in the preparation of these consolidated financial statements are given in Note 9 to these
consolidated financial statements. 

There are certain amendments to the accounting and reporting standards which became applicable to the Company on July 1, 2022.
However, these amendments do not have any significant impact on the Company’s financial statements.

-Amendments to IAS 37 ‘Provisions, Contingent Liabilities and Contingent Assets’ - Onerous Contracts – Cost of Fulfilling a Contract amends 
IAS 1 ‘Presentation of Financial Statements

-Annual improvements to IFRS standards 2018-2020 which amended IFRS 9 ‘Financial Instruments’ and IFRS 16 ‘Leases

-Reference to the Conceptual Framework (Amendments to IFRS 3)' published by the International Accounting Standards Board (IASB) with 
amendments to IFRS 3 'Business Combinations'.



3.3

3.4

- IFRS 1 First Time Adoption of International Financial Reporting Standards

- IFRS 17 Insurance Contracts

- IFRIC 12 (Service concession arrangements)

4 Basis	of	measurement

4.1 Critical	accounting	estimates	and	judgments

The Group's significant accounting policies are stated in Note 5. The preparation of financial statements in conformity with approved accounting
standards requires management to make judgments, estimates and assumptions that affect the application of policies and reported amounts of assets and
liabilities, income and expenses. The estimates and associated assumptions and judgments are based on historical experience and various other factors
that are believed to be reasonable under the circumstances, the result of which form the basis of making the judgments about carrying values of assets
and liabilities that are not readily apparent from other sources. Actual results may differ from these estimates.

Standards,	amendments	and	improvements	to	approved	accounting	standards	that	are	not	yet	effective

Following amendments to existing standards have been published and are mandatory for the Company’s accounting periods beginning on
or after 01 July 2023 or later periods. These standards, amendments and interpretations are either not relevant to the Company’s
operations or are not expected to have significant impact on the Company’s financial statements.

- Classification of liabilities as current or non-current (Amendments to IAS 1 ‘Presentation of Financial Statements’) effective for the annual 
period beginning on or after 01 January 2023. These amendments in the standards have been added to further clarify when a liability is 
classified as current. The standard also amends the aspect of classification of liability as non-current by requiring the assessment of the 
entity’s right at the end of the reporting period to defer the settlement of liability for at least twelve months after the reporting period. An 
entity shall apply those amendments retrospectively in accordance with IAS 8 ‘Accounting Policies, Changes in Accounting Estimates and 
Errors’.

The consolidated financial statements have been prepared under the historical cost convention, except for financial statements of one subsidiary (Falcon
Commodities (Private) Limited that are prepared on break up basis, certain financial assets and investment properties that are stated at fair value and
staff benefits which are presented at present value.

- Amendments to IFRS 10 ‘Consolidated Financial Statements’ and IAS 28 ‘Investments in Associates and Joint Ventures’ (deferred 
indefinitely) to clarify the treatment of the sale or contribution of assets from an investor to its associates or joint venture, as follows: 
require full recognition in the investor’s financial statements of gains and losses arising on the sale or contribution of assets that constitute a 
business (as defined in IFRS 3 ‘Business Combinations’); require the partial recognition of gains and losses where the assets do not 
constitute a business, i.e. a gain or loss is recognized only to the extent of the unrelated investors’ interests in that associate or joint venture. 
These requirements apply regardless of the legal form of the transaction, e.g. whether the sale or contribution of assets occur by an investor 
transferring shares in a subsidiary that holds the assets (resulting in loss of control of the subsidiary), or by the direct sale of the assets 
themselves.

Standards,	amendments	and	improvements	to	approved	accounting	standards	that	are	issued	by	IASB	but	not	yet	adopted	by	

The following new standards and interpretations have been issued by the International Accounting Standards Board (IASB), which have not
been adopted locally by the Securities and Exchange Commission of Pakistan (SECP)

- Disclosure of Accounting Policies (Amendments to IAS 1 ‘Presentation of Financial Statements’ and IFRS Practice Statement 2 ‘Making
Materiality Judgement’) effective for annual periods beginning on or after 01 January 2023. These amendments are intended to help
preparers in deciding which accounting policies to disclose in their financial statements. Earlier, IAS 1 states that an entity shall disclose its
‘significant accounting policies’ in their financial statements. These amendments shall assist the entities to disclose their ‘material
accounting policies’ in their financial statements.

- Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments to IAS 12 ‘Income taxes’) effective for annual
periods beginning on or after 01 January 2023. These amendments clarify how companies account for deferred tax on transactions such as
leases and decommissioning obligations.

- Change in definition of Accounting Estimate (Amendments to IAS 8 ‘Accounting Policies, Changes in Accounting Estimates and Errors)
effective for annual periods beginning on or after 1 January 2023. This change replaced the definition of Accounting Estimate with a new
definition, intended to help entities to distinguish between accounting policies and accounting estimates.

- Amendments to IAS 7 ‘Statement of Cash Flows’ and IFRS 7 ‘Financial Instruments: Disclosures’ - Supplier Finance Arrangements 
(effective for annual reporting periods beginning on or after January 1, 2024). The amendments introduced new disclosure requirements in 
IFRS Standards to enhance the transparency and, thus, the usefulness of the information provided by entities about supplier finance 
arrangements.

- Amendments to IFRS 16 ‘Lease Liability in a Sale and Leaseback’ (effective for annual periods beginning on or after 1 January 2024). The 
amendments clarify how a seller-lessee subsequently measures sale and leaseback transactions that satisfy the requirements in IFRS 15 to 
be accounted for as a sale. It requires a seller-lessee to subsequently measure lease liabilities arising from a leaseback in a way that it does 
not recognise any amount of the gain or loss that relates to the right of use it retains. The new requirements do not prevent a seller-lessee 
from recognising in profit or loss any gain or loss relating to the partial or full termination of a lease.

Standard	or	Interpretation



a) Useful life and residual values of property and equipment Note 5.2

b) Impairment Note 5.7

c) Valuation of investment properties Note 5.9

d) Provisions Note 5.18

e) Staff retirement benefits Note 5.21

f) Provision for taxation Note 5.23

5 Summary	of	significant	accounting	policies

5.1 Principles	of	consolidation	and	equity	accounting

a) Subsidiaries

b)	 Associates

The consolidated financial statements include the financial statements of the Parent Company and its subsidiary companies. The accounting policies set
out below have been applied consistently to all periods presented in these consolidated financial statements, and have been applied consistently by
Group entities except otherwise stated.

Associates are all entities over which the Group has significant influence but not control or joint control. This is generally the case where the Group holds
between 20% and 50% of the voting rights. Investments in associates are accounted for using the equity method of accounting after initially being
recognized at cost.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revision to accounting estimates is recognized in the year in which the
estimate is revised if the revision affects only that year, or in the year of revision and future years if the revision affects both current and future years. The
areas where various assumptions and estimates are significant to the Group’s financial statements are as follows:

Contingent consideration is classified either as equity or as a financial liability. Amounts classified as a financial liability are subsequently remeasured to
fair value with changes in fair value recognized in profit or loss.

If the business combination is achieved in stages, the acquisition date carrying value of the acquirer’s previously held equity interest in the acquiree is
remeasured to fair value at the acquisition date through profit or loss or through other comprehensive income as appropriate.

Under the equity method of accounting, the investments are initially recognized at cost and adjusted thereafter to recognize the Group’s share of the post-
acquisition profits or losses of the investee in the consolidated profit or loss, and the Group’s share of movements in other comprehensive income of the
investee in consolidated other comprehensive income. Dividends received or receivable from associates and joint ventures are recognized as a reduction
in the carrying amount of the investment. When the Group’s share of losses in an equity-accounted investment equals or exceeds its interest in the entity,
including any other unsecured long term receivables, the Group does not recognize further losses, unless it has incurred obligations or made payments
on behalf of the other entity.

Where settlement of any part of cash consideration is deferred, the amounts payable in the future are discounted to their present value as at the date of
exchange. The discount rate used is the entity's incremental borrowing rate, being the rate at which a similar borrowing could be obtained from an
independent financer under comparable terms and conditions.

Acquisition-related costs are expensed as incurred.

The excess of the consideration transferred, amount of any non-controlling interest in the acquired entity and acquisition date fair value of any previous
equity interest in the acquired entity over the fair value of the net identifiable assets acquired is recorded as goodwill. If those amounts are less than the
fair value of the net identifiable assets of the subsidiary acquired, the difference is recognized directly in profit or loss as a bargain purchase.

Subsidiaries are all entities (including structured entities) over which the Group has control. The Group controls an entity when the Group is exposed to,
or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through its power to direct the activities
of the entity. Subsidiaries are fully consolidated from the date on which control is transferred to the Group. When the Group ceases to have control or
significant influence, any retained interest in the entity is remeasured to its fair value, with the change in carrying amount recognized in consolidated
statement of profit or loss. The fair value is the initial carrying amount for the purposes of subsequently accounting for the retained interest as an
associate, joint venture or financial asset. In addition, any amounts previously recognized in other comprehensive income in respect of that entity are
accounted for as if the Group had directly disposed off the related assets or liabilities. This may mean that amounts previously recognized in other
comprehensive income are reclassified to consolidated profit or loss.

The assets and liabilities of subsidiary companies have been consolidated on a line by line basis and carrying value of investments held by the Parent
Company is eliminated against the subsidiaries' shareholders' equity in the consolidated financial statements. Material intra-group balances and
transactions have been eliminated. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies
adopted by the Group.

Non-controlling interests are that part of the net reserves of the operation and of net assets of subsidiaries attributable to interests which are not owned
by the Group. Non-controlling interests in the results and equity of subsidiaries are shown separately in the consolidated profit or loss, consolidated
statement of comprehensive income, consolidated statement of changes in equity and consolidated statement of financial position respectively.

The Group applies the acquisition method to account for business combinations, regardless of whether equity instruments or other assets are acquired.
The consideration transferred for the acquisition of a subsidiary is the fair value of the assets transferred, the liabilities incurred to the former owners of
the acquire and the equity interests issued by the Group. The consideration transferred includes the fair value of any asset or liability resulting from a
contingent consideration arrangement and the fair value of any pre-existing equity interest in the subsidiary. Identifiable assets acquired and liabilities
and contingent liabilities assumed in a business combination are, with limited exceptions, measured initially at their fair values at the acquisition date.
The Group recognizes any non-controlling interests in the acquire on an acquisition-by-acquisition basis, either at fair value or at the non-controlling
interest’s proportionate share of the recognized amounts of acquiree’s identifiable net assets.



c) Foreign	currency	transactions	and	translation

Functional	and	presentation	currency

Transactions	and	balances

d) Foreign	operations

5.2 Property,	plant	and	equipment

5.3 Capital	work‐in‐progress

5.4 Non‐current	assets	classified	as	held	for	sale	and	discontinued	operations

-

-

-

5.5 Leases

All monetary assets and liabilities in foreign currencies are translated into Pak Rupees at exchange rates prevailing at the statement of financial position
date. Transactions in foreign currencies are translated into Pak Rupees at exchange rates prevailing at the date of transaction. Non-monetary assets and
liabilities that are measured in terms of historical cost in a foreign currency are translated into Pak Rupees at exchange rates prevailing at the date of
transaction. Non-monetary assets and liabilities denominated in foreign currency that are stated at fair value are translated into Pak Rupees at exchange
rates prevailing at the date when fair values are determined. Exchange gains and losses are included in the profit or loss.

These are stated at cost less accumulated depreciation and impairment losses, if any. Depreciation is charged to income applying the straight-line method
whereby the cost is written-off over its estimated useful life at the rates specified in note 6.1 to these consolidated financial statements. 

Depreciation on additions is charged on a pro-rata basis from the month in which the asset available for intended use, while for disposals depreciation is
charged up to the month preceding the disposal of the asset. Where an impairment loss is recognized, the depreciation charge is adjusted in the future
periods to allocate the asset's revised carrying amount over its estimated useful life.

When the settlement of a monetary item receivable from or payable to a foreign operation is neither planned nor likely in the foreseeable future, foreign
currency gains and losses arising from such item are considered to form part of a net investment in the foreign operation and are recognized in other
comprehensive income, and presented in the exchange reserve in equity.

Foreign currency differences are recognized in other comprehensive income, and presented in the foreign currency translation reserve (translation
reserve) in equity. However, if the foreign operation is a non-wholly owned subsidiary, then the relevant proportion of the translation difference is
allocated to non-controlling interests. When a foreign operation is disposed of such that control, significant influence or joint control is lost, the
cumulative amount in the exchange translation reserve related to that foreign operation is reclassified to profit or loss as part of the gain or loss on
disposal. When the Group disposes of only part of its interest in a subsidiary that includes a foreign operation while retaining control, the relevant
proportion of the cumulative amount is reattributed to non-controlling interests.

A discontinued operation is a component of the Group’s business, the operations and cash flows of which can be clearly distinguished from the rest of the
Group and which:

represents a separate major line of business or geographical area of operations;

Right	of	use	asset
The Group recognizes a right-of-use asset and a lease liability at the lease commencement date The right of-use asset is initially measured at cost,
which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is
located, less any lease incentives received. 

Unrealized gains on transactions between the Group and its associates and joint ventures are eliminated to the extent of the Group’s interest in these
entities. Unrealized losses are also eliminated unless the transaction provides evidence of an impairment of the asset transferred. Accounting policies of
equity accounted investees have been changed where necessary to ensure consistency with the policies adopted by the Group.

Maintenance and repairs are charged to income as and when incurred. Renewals and improvements are capitalized when it is probable that respective
future economic benefits will flow to the Group and the cost of the item can be measured reliably, and the assets so replaced, if any, are retired. 

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on acquisition, are translated to Rupees at exchange
rates taking US Dollar as base rate at the reporting date. The income and expenses of foreign operations, are translated to Rupees at exchange rates at the
dates of the transactions.

is part of a single coordinated plan to dispose of a separate major line of business or geographical area of operations; or

is a subsidiary acquired exclusively with a view to re-sale.

Classification as a discontinued operation occurs at the earlier of disposal or when the operation meets the criteria to be classified as held-for-sale (IFRS
5). When an operation is classified as a discontinued operation, the comparative statement of profit or loss and statement of other comprehensive
income is re-presented as if the operation had been discontinued from the start of the comparative year.

The gain or loss on disposal or retirement of an asset represented by the difference between the sale proceeds and the carrying amount of the asset is
recognized as an income or expense. 

Residual value and the useful life of an asset are reviewed at each financial year end and adjusted if impact on depreciation is significant. The Group's
estimates of residual value of property and equipment at 30 June 2022 did not require any adjustment. An asset's carrying amount is written down
immediately to its recoverable amount if the asset's carrying amount is greater than its estimated recoverable amount.

Capital work-in-progress is stated at cost less any identified impairment loss. All expenditure connected with specific assets incurred during installation
and construction period are carried under capital work-in-progress. These are transferred to property, plant and equipment as and when these are
available for intended use.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. All other repair and maintenance
costs are charged to income during the period in which they are incurred. 

These financial statements are presented in Pak Rupees which is also the Group's functional currency.



a.  fixed payments, including in-substance fixed payments;

c.  amounts expected to be payable under a residual value guarantee; and

5.6 Intangible	assets

5.6.1 Trading	Right	Entitlement	Certificate	(TREC)

5.6.2 Others

5.7 Impairment
Financial	Assets

Non‐Financial	Assets

Amortization is charged to the profit or loss on a straight line basis over the estimated useful lives of intangible assets unless such lives are indefinite.
Amortization on additions to intangible assets is charged from the month in which an item is acquired or capitalized while no amortization is charged for
the month in which the item is disposed off.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. All other repair and maintenance
costs are charged to income during the period in which they are incurred. 

All intangible assets with an indefinite useful life are systematically tested for impairment at each statement of financial position date. Where the carrying
amount of assets exceeds its estimated recoverable amount it is written down immediately to its recoverable amount.

The Group assumes that the credit risk on a financial asset has increased significantly if it is more than past due for a reasonable period of time. Lifetime
ECLs are the ECLs that result from all possible default events over the expected life of a financial instrument. 12-month ECLs are the portion of ECLs that
result from default events that are possible within the 12 months after the reporting date (or a shorter period if the expected life of the instrument is less
than 12 months). The maximum period considered when estimating ECLs is the maximum contractual period over which the Group is exposed to credit
risk.

Where the Group determines that the lease term of identified lease contracts are short term in nature i.e. with a lease term of twelve months or less at the
commencement date, right of use assets is not recognized and payments made in respect of these leases are expensed in the statement of profit or loss. 

Lease	liability
The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the
interest rate implicit in the lease or if that rate cannot be readily determined, the Group’s incremental borrowing rate. Generally, the Group uses its
incremental borrowing rate as the discount rate. Lease payments in the measurement of the lease liability comprise the following:

d.  the exercise price under a purchase option that the Group is reasonably certain to exercise, lease payments in an optional renewal period 
if the Group is reasonably certain to exercise an extension option, and penalties for early termination of a lease unless the Group is 
reasonably certain not to terminate early.

The Group recognizes loss allowances for Expected Credit Losses (ECLs) in respect of financial assets measured at amortized cost. The Group measures
loss allowances at an amount equal to lifetime ECLs, except for the following, which are measured at 12-month ECLs: 
- debt securities that are determined to have low credit risk at the reporting date; and 
- other debt securities and bank balance for which credit risk (i.e. the risk of default occurring over the expected life of the financial instrument) has not
increased significantly since initial recognition. 
Loss allowances for trade receivables are always measured at an amount equal to lifetime ECLs.

The lease liability is measured at amortized cost using the effective interest method. It is remeasured when there is a change in future lease payments 
arising from a change in an index or rate, if there is a change in the Group’s estimate of the amount expected to be payable under a residual value 
guarantee, or if the Group changes its assessment of whether it will exercise a purchase, extension or termination option.
When  the  lease  liability  is  remeasured  in  this  way,  a  corresponding  adjustment  is  made  to  the  carrying amount of the right-of-use asset, or is 
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Intangible assets acquired by the Group are stated at cost less accumulated amortization and impairment losses, if any.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the earlier of the end of the useful life
of the right-of-use asset or the end of the lease term. The estimated useful lives of right-of-use assets are determined on the same basis as those of
property, plant and equipment. In addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain
remeasurements of the lease liability. Right-of-use assets that falls under the category of investment properties are carried at fair value as mentioned in
note 5.10.

Loss allowances for financial assets measured at amortized cost are deducted from the Gross carrying amount of the assets. The gross carrying amount of
a financial asset is written off when the Group has no reasonable expectations of recovering of a financial asset in its entirety or a portion thereof. The
Group individually makes an assessment with respect to the timing and amount of write-off based on whether there is a reasonable expectation of
recovery. The Group expect no significant recovery from the amount written off. However, financial assets that are written off could still be subject to
enforcement activities in order to comply with the Group's procedures for recovery of amounts due.

The Group recognizes in profit or loss, as an impairment gain or loss, the amount of expected credit losses (or reversal) that is required to adjust the loss
allowance at the reporting date.

b.  variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the commencement date;

These are stated at closest estimate of fair value. Provision is made for decline in value other than temporary, if any.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when estimating ECLs, the Group
considers reasonable and supportable information that is relevant and available without undue cost or effort. This includes both quantitative and
qualitative information and analysis, based on the Group's historical experience and informed credit assessment and including forward-looking
information.

The carrying amounts of the Group's non-financial assets, other than deferred tax assets and inventories are reviewed at each reporting date to
determine whether there is any indication of impairment. If such indication exists, the asset's recoverable amount, being higher of value in use and fair
value less costs to sell, is estimated. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset. For the purpose of impairment
testing, assets that cannot be tested individually are grouped together into the smallest group of assets that generates cash inflows from continuing use
that are largely independent of the cash inflows of other assets or groups of assets. An impairment loss is recognized whenever the carrying amount of an
asset exceeds its recoverable amount. Impairment losses are recognized in the statement of profit or loss.



5.8 Long	term	loans

5.9 Investment	properties

5.10 Financial	assets

i).	Initial	measurement	of	financial	asset

ii).	Subsequent	measurement

iii).	Non‐derivative	financial	assets

5.11 Trade	debts

5.12 Settlement	date	accounting

5.13 Inventories

-

-

-

5.14 Stores,	spares	and	loose	tools

Financial assets at FVTPL: These assets are subsequently measured at fair value. Net gains and losses, including any interest / markup or dividend
income, are recognized in profit or loss.

Financial assets measured at amortized cost: These assets are subsequently measured at amortized cost using the effective interest rate method. The
amortized cost is reduced by impairment losses. Interest / markup income, foreign exchange gains and losses and impairment are recognized in the
statement of profit or loss.

All non-derivative financial assets are initially recognized on trade date i.e. date on which the Group becomes party to the respective contractual
provisions. Non-derivative financial assets comprise loans and receivables that are financial assets with fixed or determinable payments that are not
quoted in active markets and includes trade debts, advances, other receivables and cash and cash equivalent.
The Group derecognizes the financial assets when the contractual rights to the cash flows from the asset expires or it transfers the rights to receive the
contractual cash flows in a transaction in which substantially all of the risk and rewards of ownership of the financial assets are transferred or it neither
transfers nor retains substantially all of the risks and rewards of ownership and does not retain control over the transferred asset.

Usable stores and spares are valued at the lower of weighted average cost and net realizable value, while items considered obsolete are carried at nil
value. Items in transit are stated at cost comprising invoice values plus other charges incurred thereon.

Finished goods are valued at cost comprising cost of materials and appropriate conversion cost.

The Group classifies its financial assets in to following three categories:
- fair value through other comprehensive income (FVOCI);
- fair value through profit or loss (FVTPL); and
- measured at amortized cost.
A financial asset is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable to its acquisition.

Work in process is valued at the cost of material including appropriate conversion cost.

Net realizable value is the estimated selling price in ordinary course of business, less estimated incidental selling cost.

Raw materials are valued using weighted average method. Items in transit are valued at cost comprising invoice value and other 

These include non-derivative financial assets with fixed or determinable payments that are not quoted in an active market.

If an investment property becomes owner-occupied, it is reclassified as property, plant and equipment and its fair value at the date of reclassification
becomes its cost for accounting purposes for subsequent recording.

At initial recognition these financial assets are measured at fair value plus transaction costs that are directly attributable to the acquisition of the
financial asset. After initial recognition these are measured at amortized cost using the effective interest rate method less impairment loss, if any. A
provision for impairment of long term loan is established when there is objective evidence that the Group will not be able to collect all amounts due
according to the original terms of loan. 

Properties which are held to earn rentals or for capital appreciation or for both are classified as investment properties. Investment properties are
initially recognized at cost, being the fair value of the consideration given. Subsequently, these are stated at fair value. The fair value is determined
annually by an independent professional valuer. The fair values are based on market values, being the estimated amount for which a property could be
exchanged on the date of valuation between knowledgeable and willing buyer and seller in an arm's length transaction.

Any gain or loss arising from a change in fair value is charged to profit or loss. Rental income from investment properties is accounted for as described in
note 5.23.

When an item of property, plant and equipment is transferred to investment properties following a change in its use, any difference arising at the date of
transfer between the carrying amount of the item immediately prior to transfer and its fair value is recognized in surplus on revaluation of fixed assets.
Upon disposal of the item, the related surplus on revaluation is transferred to retained earnings. Any loss arising in this manner is immediately charged
to profit or loss.

Inventories except for stock in transit, are stated at lower of cost and net realizable value. Cost is determined as follows:

Net realizable value is the estimated selling price in ordinary course of business, less estimated incidental selling cost.

These are classified at amortized cost and are initially recognized when they are originated and measured at fair value of consideration receivable. These
assets are written off when there is no reasonable expectation of recovery. Actual credit loss experience over past years is used to base the calculation of
expected credit loss.

Debt Investments at FVOCI: These assets are subsequently measured at fair value. Interest / markup income calculated using the effective interest
method, foreign exchange gains and losses and impairment are recognized in the statement of profit or loss. Other net gains and losses are recognized in
other comprehensive income. On de-recognition, gains and losses accumulated in other comprehensive income are reclassified to the statement of profit
or loss.

Equity Investments at FVOCI: These assets are subsequently measured at fair value. Dividends are recognized as income in the statement of profit or
loss unless the dividend clearly represents a recovery of part of the cost of the investment. Other net gains and losses are recognized in other
comprehensive income and are never reclassified to the statement of profit or loss.

All "regular way" purchases and sales of financial assets are recognized on the settlement date, i.e. the date on which the asset is delivered to or by the
Group. Regular way purchases or sales of financial assets are those contracts which requires delivery of assets within the time frame generally
established by regulation or convention in the market.



5.15 Cash	and	cash	equivalents

5.16 Trade	and	other	payables

5.17 Offsetting	of	financial	assets	and	financial	liabilities

5.18 Provisions

5.19 Securities	purchased	and	sold	under	resale	/	repurchase	agreements	

Repurchase	agreements

Reverse	repurchase	agreements

5.20 Mark‐up	bearing	borrowings

5.21 Staff	retirement	benefits

Defined	benefit	plan

5.22 Revenue	recognition

a)

b)

c)

d)

e)
f)

g)

h)

i)
j)

k)

l)
m)

Revenue is recognized in accordance with the five step model by applying the following:

Step 1 : Identify the contract with a customer;

Step 2 : Identify the performance obligations in the contract;
Step 3 : Determine the transaction price of the contract;

Financial assets and financial liabilities are offset and the net amount is reported in the statement of financial position when the Group has a legally
enforceable right to set off the recognized amounts and intends to either settle on net basis or realize the asset and settle the liability simultaneously.

Construction	contracts

Underwriting commission is recognized as and when the contract is executed. Take up commission is recognized at the time of 

Capital gains or losses on sale of investments are recognized in the year in which they arise.

Investments purchased with a corresponding commitment to resell at a specified future date (Reverse Repo) are not recognized in the statement of
financial position. Amounts paid under these obligations are recorded as fund placements. The difference between purchase and resale price is treated as
mark-up / interest income on placements and is accrued over the life of the reverse Repo agreement.

Rental income is recognized on accrual basis.

Revenue from printing services are accounted for at the time of acceptance of goods by the customers.

Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses, the return on plan assets (excluding interest) and the
effect of the asset ceiling (if any, excluding interest), are recognized immediately in other comprehensive income. The Group determines the net interest
expense (income) on the net defined benefit liability (asset) for the period by applying the discount rate used to measure the defined benefit obligation at
the beginning of the annual period to the then-net defined benefit liability (asset), taking into account any changes in the net defined benefit liability
(asset) during the period as a result of contributions and benefit payments. Net interest expense and other expenses related to defined benefit plans are
recognized in profit or loss.

Mark-up/interest income is recognized on accrual basis.

Investment advisory fee is accounted for on accrual basis. 
Revenue from sale of goods is recorded when the risks and rewards are transferred i.e. on delivery of goods to customers.

Income on placements on account of continuous funding system is recognized on accrual basis.

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts payable
are classified as current liabilities if payment is due within one year or less (or in the normal operating cycle of the business, if longer). If not, they are
presented as non-current liabilities.

Liabilities for creditors and other costs payable are initially recognized at cost which is the fair value of the consideration to be paid in future for goods
and/or services, whether or not billed to the Group and subsequently measured at amortized cost using the effective interest rate method.

Investments sold with a simultaneous commitment to repurchase at a specified future date (Repo) continue to be recognized in the statement of financial
position and are measured in accordance with the accounting policies for investments. Amounts received under these agreements are recorded as
"securities sold under repurchase agreements" in short term borrowings. The difference between sale and repurchase price is treated as mark-up on
borrowings and is accrued over the life of the Repo agreement.

The Group maintains an unfunded gratuity scheme for all its eligible employees. The calculation of defined benefit obligations is performed annually by a
qualified actuary using the projected unit credit method except for some subsidiaries where effect of actuarial assumption is immaterial. When the
calculation results in a potential asset for the Group, the recognized asset is limited to the present value of economic benefits available in the form of any
future refunds from the plan or reductions in future contributions to the plan. To calculate the present value of economic benefits, consideration is given
to any applicable minimum funding requirements.

Provisions are recognized when the Group has a legal or constructive obligation as a result of past events and it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate of the obligation can be made. However, provisions are
reviewed at each statement of financial position date and adjusted to reflect current best estimate.

Mark-up bearing borrowings are recognized initially at cost being the fair value of consideration received, less attributable transaction cost. Subsequent
to the initial recognition, these are stated at amortized cost with any difference between cost and redemption value being recognized in the profit or loss
over the period of the borrowings on an effective interest basis.

Dividend income is recognized at the time of book closure of the company declaring the dividend.

Return on securities other than shares is recognized as and when it is due on time proportion basis.

Income from bank deposits, loans and advances is recognized on accrual basis.

Brokerage income, consultancy and money market services are recognized on accrual basis and when services are provided.

Lanka Securities (Private) Limited operates an gratuity plan for those employees who have completed specific period of service and provision is made
annually to cover the obligations under the plan. These benefits are calculated with reference to last drawn salary and prescribed qualifying period of
services of the employees.

Cash and cash equivalents are carried in the statement of financial position at cost. For the purpose of cash flow statement, cash and cash equivalents
comprise of cash in hand, cash with banks and other short term highly liquid investments (if any) that are readily convertible to known amounts of cash
and which are subject to insignificant risk of change in value.



Step 4 : Allocate the transaction price to each of the separate performance obligations in the contract; and
Step 5 : Recognize the revenue when (or as) the entity satisfies a performance obligation.

(i) the customer simultaneously receives and consumes the benefits provided by the group's performance as the group performs;
(ii) the group’s performance creates or enhances an asset that the customer controls as the asset is created or enhanced;

5.23 Taxation

Current

Deferred

5.24 Borrowing	costs

5.25 Proposed	dividend	and	appropriations	to	reserves

5.26 Segment	reporting

2023 2022
Note Rupees Rupees

6 Property,	plant	and	equipment

Operating fixed assets 6.1 26,832,309													 14,405,377             

Capital work-in-progress 6.2 255,230,106										 255,230,106           

Right of use assets 6.3 3,816,200																 5,251,857                

285,878,615										 274,887,340           

6.1.1 Depreciation for the year has been allocated as follows:

Direct costs 26 ‐																														 -                             
Operating and administrative expenses 28 5,360,550																 3,688,396                

5,360,550																 3,688,396                

Group transfers control of a good or service over time and, therefore, satisfies a performance obligation and recognizes revenue over time, if one of the 
following criteria is met:

(iii) the group’s performance does not create an asset with an alternative use to the entity and the entity has an enforceable right to payment for 
performance completed to date.

For performance obligations where one of the above conditions are not met, revenue is recognized at a point in time. For sale of properties under
construction, the Group's performance for contracts creates an asset that the customer controls as the asset is created and its performance does not
create an asset with alternative use to the Group and it has concluded that, at all times, it has an enforceable right to payment for performance completed
to date. Accordingly, revenue for these contracts is recognized over time. 
The Group measures it's progress towards satisfaction of performance obligation using an input method by reference to the cost incurred relative to the
total expected inputs to the completion of the properties. The Group excludes the effect of any costs incurred that do not contribute to the Group's
performance in transferring control of goods or services to the customer and adjusts the input method for any costs incurred that are not proportionate
to the Group's progress in satisfying the performance obligation. 
Contract expenses are recognized as incurred unless they create an asset related to future contract activity. An expected loss on a contract is recognized
immediately in profit or loss.

Deferred tax is accounted for using the statement of financial position liability method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation of the taxable
profit. However, the deferred tax is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of transaction neither affects accounting nor taxable profit or loss. Deferred tax liabilities are generally recognized for all
taxable temporary differences and deferred tax assets are recognized to the extent that it is probable that taxable profits will be available against which
the deductible temporary differences, unused tax losses and tax credits can be utilized.

Segment results, assets and liabilities include items directly attributable to segment as well as those that can be allocated on a reasonable basis. Segment
assets consist primarily of property, plant and equipment, intangibles, stock in trade and trade and other debts. Segment liabilities comprise of operating
liabilities.

Operating segments are reported in a manner consistent with the internal reporting structure. Management monitors the operating results of its business
units separately for the purpose of making decisions regarding resource allocation and performance assessment.

Segment capital expenditure is the total cost incurred during the year to acquire property, plant and equipment and intangible assets.

Mark-up, interest and other charges on borrowings are capitalized upto the date of commissioning of the related property, plant and equipment acquired
out of the proceeds of such borrowings. All other mark-up, interest and other charges are charged to profit in the year/period in which they are incurred.

Dividends declared and appropriations to reserves made subsequent to the statement of financial position date are considered as non-adjusting events
and are recognized in the financial statements in the period in which such dividends are declared / appropriations are made.

Provision for current taxation is based on the taxable income for the year determined in accordance with the prevailing law for taxation of income. The
charge for current tax is calculated using prevailing tax rates or tax rates expected to apply to the profit for the year if enacted. The charge for current tax
also includes adjustments, where considered necessary, to provision for tax made in previous years arising from assessments framed during the year for
such years.

Deferred tax is calculated at the rates that are expected to apply to the period when the differences reverse based on the tax rates and tax laws that have
been enacted or substantially enacted by the statement of financial position date. Deferred tax is charged or credited to profit or loss, except in the case of
items credited or charged directly to other comprehensive income or equity in which case it is included in other comprehensive income or equity.

The carrying amount of deferred tax asset is reviewed at each statement of financial position date and reduced to the extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilized.



6.1 Operating	fixed	assets

Construction	
equipment

Leasehold	
improvements

Plant	and	
machinery

Computers
Office	equipment Furniture	and	

fixture
Vehicles Total

Cost	

Balance at 01 July 2021 886,088                    470,315                    88,250,000              40,323,849              21,129,967              27,314,437              39,480,621              217,855,277           

Additions during the year 355,300                    -                                   -                                   901,132                    238,166                    295,189                    11,087,000              12,876,787              

Disposals during the year -                                   -                                   -                                   (24,744)                     -                                   -                                   (8,435,030)               (8,459,774)               

Exchange differences -                                   -                                   -                                   (6,356,755)               (3,430,001)               (1,041,872)               (3,252,519)               (14,081,147)            

Balance	at	30	June	2022 1,241,388                470,315                    88,250,000              34,843,482              17,938,132              26,567,754              38,880,072              208,191,143           

Balance at 01 July 2022 1,241,388														 470,315																		 88,250,000												 34,843,482												 17,938,132												 26,567,754												 38,880,072												 208,191,143           

Additions during the year ‐																																		 ‐																																		 ‐																																		 311,252																		 1,032,575														 313,992																		 15,000,000												 16,657,819              

Disposals during the year ‐																													 ‐																													 ‐																													 (115,707)																 ‐																													 ‐																													 (3,830,850)												 (3,946,557)               

Exchange differences ‐																																		 ‐																																		 ‐																																		 10,278,343												 1,687,926														 1,740,200														 5,149,870														 18,856,339              

Balance	at	30	June	2023 1,241,388														 470,315																		 88,250,000												 45,317,370												 20,658,633												 28,621,946												 55,199,092												 239,758,744									

Accumulated	depreciation

Balance at 01 July 2021 886,088                    470,315                    88,250,000              36,184,954              20,191,272              26,733,053              38,813,664              211,529,346           

Depreciation for the year -                                   -                                   -                                   2,603,546                264,555                    128,462                    691,833                    3,688,396                

Depreciation on disposals -                                   -                                   -                                   (19,589)                     -                                   -                                   (8,435,030)               (8,454,619)               

Exchange differences -                                   -                                   -                                   (5,481,664)               (3,327,554)               (915,620)                  (3,252,519)               (12,977,357)            

Balance	at	30	June	2022 886,088                    470,315                    88,250,000              33,287,247              17,128,273              25,945,895              27,817,948              193,785,766           

Balance at 01 July 2022 886,088																		 470,315																		 88,250,000												 33,287,247												 17,128,273												 25,945,895												 27,817,948												 193,785,766           

Depreciation for the year ‐																																		 ‐																																		 ‐																																		 1,471,240														 323,780																		 188,224																		 3,377,306														 5,360,550                

Depreciation on disposals ‐																																		 ‐																																		 ‐																																		 (115,707)																 ‐																																		 ‐																																		 (3,830,850)												 (3,946,557)               

Exchange differences ‐																																		 ‐																																		 ‐																																		 9,592,607														 1,482,011														 1,502,188														 5,149,870														 17,726,676              

Balance	at	30	June	2023 886,088																		 470,315																		 88,250,000												 44,235,387												 18,934,064												 27,636,307												 32,514,274												 212,926,435									

Carrying	value	

As at 30 June 2022 355,300                    -                                   -                                   1,556,235                809,859                    621,859                    11,062,124              14,405,377              

As	at	30	June	2023 355,300																		 ‐																																		 ‐																																		 1,081,983														 1,724,569														 985,639																		 22,684,818												 26,832,309												

Rate of depreciation (%) 20 10 7.5 to 20 33 to 50 10 to 12.5 10 to 50 20 to 25

Owned	assets

‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐Rupees	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐	‐



2023 2022
Note Rupees Rupees

6.2 Capital	work‐in‐progress

Opening balance 255,230,106										 255,230,106           
Additions during the year ‐																														 -                             
Disposals during the year ‐																														 -                             
Closing balance 6.2.1 255,230,106										 255,230,106           

2023 2022
Note Rupees Rupees

6.3 Right	of	use	assets	‐‐	Leasehold	Building

Cost
Cost of ROU 23,549,945													 23,549,945             

Accumulated	depreciation

Opening balance 18,298,088													 12,861,064             

Charge during the year 1,905,111																 6,310,203                

Exchange gain/(loss) (469,454)																		 (873,179)                 

Closing balance 19,733,745													 18,298,088             

Net book value 3,816,200																 5,251,857														

Depreciation for the year has been allocated to operating and administrative expenses.

7 Intangible	assets

Membership cards 																	2,500,000	 2,500,000                
Asset management license 																																			‐			 62,501                      
Total 7.1 2,500,000																 2,562,501														

7.1 Movement in the intangible assets is as follows:

Cost of Intangible Assets 																	3,250,047	 3,250,047                

Opening Balance - Accumulated amortization 																					687,546	 437,537                   

Add: Amortization for the year 																								62,501	 250,009                   

Amortization of license expired during the year 																																			‐			 -                             

Closing Balance - Accumulated amortization 																					750,047	 																			687,546	

Closing balance 2,500,000																 2,562,501														

7.3	Group has no internally generated intangible assets.

2023 2022
8 Investment	properties Note Rupees Rupees

Opening balance 4,106,031,794							 3,354,181,263       

Acquisition during the year 10,973,258													 854,318,216           

Disposal during the year 8.4	&	8.7 (73,551,212)											 (608,054,454)         

Fair value adjustment 330,860,860										 505,586,769           

Closing balance 8.1&	8.2 4,374,314,700							 4,106,031,794					

6.2.1 This represents advance against purchase of property in Pace Tower Gulberg, Lahore and Pace Circle, Lahore amounting to Rs 229.89 Million
(2022: Rs 229.89 Million) and Rs. 25.33 Million (2022: Rs 25.33 Million) respectively. Construction work on these properties is in progress as at 30 June
2023. This includes Rs. 25.33 Million (2022: 25.33 Million)paid for purchase of leasehold property.

7.2 All the amortization on intangibles has been charged to profit or loss.

6.2.2 The Group does not hold the title of capital work in progress (CWIP) which includes various shops and apartments situated at Pace Tower,
Gulberg and Pace Circle, Lahore. Out of this CWIP amounting Rs. 70.13 million (2022: Rs. 70.13 million) is held in the name of Pace Pakistan Limited,
CWIP of Rs. 36.95 Million (2022: Rs. 36.95 million) is held in the name of Mr. Liaquat Ali, , CWIP of Rs. 44.6 Million (2022: Rs. 44.6 million) is held in the
name of Wireless and Cable (Pvt.) Limited and CWIP amounting Rs. 25.33 million (2022: Rs. 25.33 million) is held in the name of Pace Barka Properties
Limited. The title of these properties will be transferred on completion.  



8.1

8.2

8.3

8.4

8.5

Fair	value	
measurements	at	
30	June	2023	

using
significant	other	
observable	inputs	

(Level	2)

Recurring	fair	value	measurements Rupees

Investment properties 4,374,314,700					

4,374,314,700					

Fair value 
measurements at 

30 June 2022 using
significant other 

observable inputs   
(Level 2)

Rupees

Recurring	fair	value	measurements

Investment properties 3,354,181,263       

3,354,181,263       

There are no level 1 and level 3 assets or transfers between levels 1, 2 and 3 during 2023 or 2022.

Valuation	techniques	used	to	derive	level	2	fair	values:

The direct expense relating to investment properties  were Rs. 240,000 (2022: Rs. 100,000)

The fair value of investment property is based on valuation that was carried out by K.G Traders Pvt. Limited and Fairwater Property Valuers & Surveyors
Pvt. Limited., independent valuer (approved valuator on the panel of Pakistan Banking Association) as on June 30, 2023.

The table below analyze the non-financial assets carried at fair value, by valuation method. The different levels of fair value also have been defined 
below;

Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is, as prices) or indirectly (that is, 
derived from prices) (level 2).

Investment properties comprises of following:

- Property situated at Plot No. 523, Khana Kak, Service Road West near Sohan Interchange, Islamabad Express Way, Rawalpindi measuring 6,926 sqft
(2022; 5,436 sqft) amounting to Rs. 43.5 Million (2022: Rs. 32.6 Million), title of this property is in name of Capital Heights (Private) Limited which will
be transferred on completion of construction work although group have complete control and possession of property.

- Property comprises various shops / counters in shopping malls situated at Gujranwala and Gujrat. Properties having value of Rs. 864.8 Million (2022:
1037.3 Million) having area of 37,285 sqft (2022: 37,285 sqft).

These includes properties amounting to Rs. 824.8 Million (2022: Rs. 824.7 Million) that are under mortgage by banks against the borrowings. In
addition to above Investment property amounting Rs. 2,730 Million (2022: 2,400 Million) is mortgaged with Silk Bank Limited (Eman Islamic Banking)
against diminishing musharaka agreement.

- Plot-D situated Near Rangers Headquarters Lahore Cantt, having area of 87444 Sqft (2022: 87444 sqft) and market value of Rs. 2,730 Million (2022: Rs.
2,400 Million), title of this property is in name of Pace Pakistan Limited--related party which is mortgaged against the loan facility and title will be
transferred after property is released by bank although group have complete control and possession of property.

- Shops situated at 5th Floor Pace Shopping Mall Model Town Link Road Lahore, measuring 4000 sqft (2022: 15354 sqft) having fair value amounting Rs.
40 Million (2022: Rs. 113.5 Million), title of this property is in the name of Pace Pakistan Limited. The Group has complete control and possession of the
property.

- Property situated at Pace Woodlands Lahore, having area of 4,050 Sqft (2022: 4,050 Sqft) and market value of Rs. 12.75 Million (2022: 12 Million), title
of this property is in name of Pace Barka Properties Limited--related although group have complete control and possession of property.

- Property situated at 5th Zamzama Street, Phase V-DHA, Karachi having area of 7,920 Sqft (2022:7,920 Sqft) and market value of Rs. 76.5 Million (2022:
74.8 Million).

- Property situated at F-49 Block 8, KDA Scheme # 5, Clifton Karachi having area of 18,000 Sqft (2022: 18,000) and market value of Rs. 434 Million
(2022: 435.6).

The following table presents the Group’s investment properties that are measured at fair value at 30 June 2022.

Level 2 fair value of investment properties have been derived using the sales comparison approach. Sale prices of comparable land and buildings in close
proximity are adjusted for differences in key attributes such as location, size, nature and condition of the property. The most significant input into this
valuation approach is price per square foot.

Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The following table presents the Group’s investment properties that are measured at fair value at 30 June 2023.



8.6 Forced	sale	value	of	the	investment	properties	are	as	follows:

June June
2023 2022

Particulars Rupees Rupees

Various shops, 35921 761,008,680             26912 720,625,500           

Various Shops
1560 24,169,410                1560 28,446,300             

Plot-D 87444 2,457,138,240          87444 1,710,002,398       

5th Floor 4000 36,000,000                15354 102,186,090           

Various 
apartments 6926 39,231,000                70667 379,344,599           

House 4050 11,475,000                2250 10,800,000             

House 7920 58,481,037                7920 67,358,250             

House 18000 390,600,000             -                              -                             

165821 3,778,103,367								 212107 3,018,763,137					

8.7 Detail	of	investment	property	sold	during	the	year	having	net	book	value	above	Rs.	5	million:

Particulars	of	the	purchaser	and	relation
Mode	of	
disposal

Book	
value/Revalued	

amount
Sales	price Gain/Loss

Pace Pakistan Limited Negotiation 73,551,212														 73,551,212													 ‐																												

73,551,212														 73,551,212													 ‐																												

2023 2022
Note Rupees Rupees

9 Investment	accounted	for	using	the	equity	method

Media	Times	Limited‐Quoted

Investment during the year ‐																																		 	 -                                  

9.1 ‐																																		 	 -                                  

These includes 13,893,000 shares (2022: 13,893,000 shares)  out of total shares that are pledged with various commercial banks.

Pace	Super	Mall	(Private)	Limited‐Unquoted

11,250 (2022: 11,250) ordinary shares of Rs 10 each

     Equity held: 0.07% (2022: 0.07%) 112,500																			 112,500                   

112,500																			 112,500                   

Pace	Barka	Properties	Limited‐Unquoted

542,638,846										 412,411,955           

9.1 (52,963,629)											 (55,825,039)           

9.2 (137,318)																		 184,234,313           

9.3 4,024,031																 1,817,617                

493,561,930										 542,638,846           

Total	investments	accounted	for	using	equity	method 493,674,430										 542,751,346           

9.1 Share	of	loss	from	associates.

Media Times Limited ‐																																		 	 -                                  

Pace Barka Properties Limited (52,963,629)											 (55,825,039)           

(52,963,629)											 (55,825,039)           

9.2 Share	of	other	comprehensive	income	from	associates	

Media Times Limited ‐																																		 	 -                                  

Pace Barka Properties Limited (137,318)																		 184,234,313           

(137,318)																		 184,234,313           

9.3 Share	of	other	reserve	from	associates	

Media Times Limited ‐																																		 	 -                                  

Pace Barka Properties Limited 4,024,031																 1,817,617                

4,024,031																 1,817,617                

9.4 Refer note 41.5 for summarized financial information for associates accounted for using equity method.

59,592,270 (2022: 59,592,270) ordinary shares of Rs 10 each

      Equity held: 33.32% (2022:33.32%)

Plot No. 523, Khana Kak, Service Road 
West near Sohan Interchange, Islamabad 

Share of other comprehensive income for the year

Share of loss for the year - net of tax

Share of other reserves for the year

54,790,561 (2022: 54,790,561) ordinary shares of Rs 10

     Equity held: 17.95% (2022: 17.95%)

Share of loss for the year - net of tax

Grand Trunk Road, Pace Gujrat, Gujrat

Rupees

F-49 Block 8, KDA Scheme # 5, Clifton 
Karachi

Pace Mall Model town Link Road Lahore

Mouza dhola zari, G.T Road, Pace 
Shopping Mall, Gujranwala

Near Rangers Headquarters Lahore Cantt

Forced	sale	value Forced	sale	value

Area	Sq.	Ft

Pace Woodlands Lahore

5th Zamzam Street, Phase V, DHA Karachi

Area	Sq.	Ft
Location



Note 2023 2022
Rupees Rupees

10 Long	term	investments	

Pakistan Stock Exchange Limited 10.1 8,002,752																 11,063,264             

Mutual Funds Association of Pakistan 10.2 265,000																			 265,000                   

8,267,752																 11,328,264             

10.1 Movement	of	long	term	Investments

2023 2022 2023 2022

Note

Opening balance 1,081,453														 1,081,453                  11,063,264													 24,127,216             

Addition ‐																												 -                               ‐																														 -                             

Deletion ‐																												 -                               ‐																														 -                             

Closing 1,081,453														 1,081,453                  11,063,264													 24,127,216             

Remeasurement of carrying value of 10.1.1 1,081,453														 1,081,453                  8,002,752																 11,063,264             

shares

Unrealized (loss)/gain charged to P&L (3,060,512)														 (13,063,952)										

Sale proceeds from the disposal ‐																																		 	 -                             

Carrying value of shares sold during the year ‐																																		 	 -                             

Capital gain realized ‐																																		 	 -                             

10.1.1

10.2 Movement	of	long	term	Investments

2023 2022 2023 2022

Note

Opening balance

Addition 26,500																				 -                               265,000																			 265,000                   

Deletion ‐																												 -                               ‐																														 -                             

Closing 26,500																				 -                               265,000																			 265,000                   

Remeasurement of carrying value of 10.2.1 26,500																				 265,000																			 265,000                   

shares

Unrealized (loss)/gain charged to P&L/OCI ‐																														 ‐																												

10.2.1

2023 2022
Note Rupees Rupees

11 Long	term	deposits	and	advances	‐	considered	good

Security deposits with:

- Central Depository Company (CDC) 100,000																			 100,000                   

- Others 37,500																						 37,500                      

- Fix Deposit in Colombo stock exchange 904,888																			 559,755                   

- Retention money 11.1 13,215,439													 3,500,000                

14,257,827													 4,197,255                

11.1

RupeesNumber of shares

This represents money retained by Pace Barka Properties Limited (Associate Company) at 5% of contract work on account of interim payment
certificates (IPCs) raised regarding work done on the Pace Circle Project. The maximum amount outstanding at any time during the year calculated by
reference to month end balances is Rs. 13.22 Million (2022: Rs. 51.98 Million).

Number of shares Rupees

Shares having value of Rs. 8,002,752/- (2022: Rs. 11,060,615/-) are freeze against Base Minimum Capital with Pakistan Stock Exchange. 

Level 1  inputs i.e. Quoted prices (unadjusted) in active markets for these shares  are used for recurring measurement of fair value.

Mutual Funds Association of Pakistan (MUFAP) is in process of being converted into a self-regulatory organization (SRO) for the purpose of which Asset
Management Companies (AMCs) being member of MUFAP contributed equally in the paid-up-capital. The MUFAP has given 26,500 shares having par
value of Rs. 10/- per share amounting to Rs. 265,000/- to each member. 



12 Deferred	tax 2023 2022
Note Rupees Rupees

This comprises of the following:

Deferred tax liability in respect of gain on investment property 30,753,840													 22,501,180             

Deferred tax asset in respect of others 363,915																			 (33,115)                    

Deferred tax liability 12.2 31,117,755													 22,468,065             

12.1

12.2

12.3

2023 2022
Note Rupees Rupees

13 Stock	in	trade

Stock in trade 13.1 290,053,500										 290,053,500           

13.1

14 Trade	debts

Money	market	receivables:

Unsecured - considered good ‐																																		 	 -                                  

Receivables	against	purchase	of	shares	by	clients:

Unsecured - considered good 207,412,256										 199,861,630           

Unsecured - considered doubtful 272,720,612										 272,355,195           

480,132,868										 472,216,825           

Receivable	against	professional	services	rendered	:

Related Parties - unsecured, considered good 14.1 8,652,186																 8,132,035                

Others:

Unsecured - considered good 396,706,074										 66,070,592             

Unsecured - considered doubtful 13,297,359													 5,373,355                

410,003,433										 71,443,947             

898,788,475										 551,792,807           

Less: provision for doubtful debts 14.2 (286,017,971)								 (277,728,550)         

612,770,504										 274,064,257           

14.1

2023 2022
14.2 Provision	for	doubtful	debts Note Rupees Rupees

Opening balance 277,728,550										 276,588,431           

Charge for the year 28 8,289,421																 1,140,119                

Closing balance 286,017,971										 277,728,550									

This includes deferred tax asset relating to Lanka Securities (Private) Limited subsidiary Company. The same falls under the regulation of different tax
authority.  

This represents various shops situated at Pace Gujranwala.

This includes asset management fee amounting to Rs. 3,884,171 (2022: Rs. 3,908,617) receivable from First Capital Mutual Fund, an associated company. 
Maximum aggregate balance is same as closing.  This also includes receivable from Pace Barka Properties Limited, an associated amounting to Rs. 
4,768,015 (2022 : Rs.4,223,418). Maximum aggregate balance is Rs. 4,768,105 (2022:21,530,228).

Increase in deferred tax liability is due to increase in  taxable temporary differences of parent company.

The Group has a unrecognized deferred tax asset amounting to Rs. 281.24 Million (2022: Rs. 182.7 Million) arising on unused tax losses and deductible 
temporary differences. Tax losses will be carried forward for six years only, in accordance with the Income Tax Ordinance, 2001. However as sufficient 
taxable profits may not be available in foreseeable future, to recognize this defer tax asset in consolidated financial statement. 



14.3

15 Loans,	advances	and	other	receivables 2023 2022
Note Rupees Rupees

Considered	good

Advances to employees:

-  Executives 2,786,137																 1,005,073                

-  Others 22,346,449													 10,856,141             

25,132,586													 11,861,214											

Unsecured	‐	considered	good

Due from associated companies 15.2 144,171,941										 210,208,844           

Stock exchanges 15.3 4,300,000																 4,300,000                

Advance to supplier 15.4 50,227,748													 50,558,715             

Other 114,155,031										 13,740,118             

337,987,306										 290,668,891									

15.1

15.2

15.3

15.4

15.5

2023 2022
Note Rupees Rupees

16 Short	term	investments

Term deposits 16.1 												647,858,878	             405,517,578 

Investments at fair value through profit or loss 16.2 												105,575,362	             127,281,414 

753,434,240										 532,798,992           

16.1

16.2 Investments	at	fair	value	through	profit	or	loss	 2023 2022
Note Rupees Rupees

Carrying value at 30 June:

- Related parties 16.2.1 												113,942,793	             199,039,331 

- Others 16.2.2 															10,778,196	                25,979,299 

												124,720,989	             225,018,630 

Unrealized (loss)/gain on remeasurement of 

     investments during the year 												(19,145,627)             (97,737,216)

												105,575,362	             127,281,414 

Fair value of investments at fair value through
     profit or loss at 30 June comprises of: 
- Related parties 16.2.1 															96,185,152	             116,503,218 
- Others 16.2.2 																	9,390,210	                10,778,196 

												105,575,362	             127,281,414 

14.1

This includes exposure deposit with the National Clearing Company of Pakistan Limited under the exposure rules. This includes Rs. 4,300,000/ (2022: 
Rs. 4,300,000/-) deposited with PSX against requirement of Base Minimum Capital.

During the year the board of directors of the subsidiaries First Capital Equities Limited and Lanka Securities (Pvt.) Ltd. charged provision against the 
receivable balances of debtors which are considered doubtful amounting Rs. 869,201 (2022: Rs. Nil ) and Rs. 7.4 million (2022: Rs. 636,335 )  
respectively. 

This include receivable from Media Time Limited given as advance in the normal course of business amounting Rs 957,080 (2022: Rs 1,200,080)
maximum aggregate balance on month end basis is Rs. 1,200,080 (2022: Rs 1,200,080). This includes receivable from First Capital Mutual Fund
amounting Rs. 3,884,171 (2022: Rs. 3,908,617 ) against dividend and expense sharing. This also includes Rs. 143.2 Million (2022: Rs. 205.1 Million)
receivable from Pace Barka Properties Limited against construction contract (Contract Asset). Maximum aggregate is also same and no collateral is
available against this balance.

This also includes 80.9 million (2022: Rs. Nil) receivable from Pace Pakistan Limited -- Related party against sale of investment property no collateral is 
available against this and maximum aggregate balance during the year is Rs. 80.9 Million (2022: Rs. 178.71 Million) calculated on month end basis.

This represents investment in fixed deposits and repo with Bank of Ceylon related party. At the year end, The principal amount of these deposits is Rs. 
640.6 Million (2022:  Rs. 403 Million) whereas the interest receivable against these deposit is Rs. 7.2 Million (2022: Rs. 2.5 Million)  . The maximum 
amount outstanding at any time during the year calculated by reference to month end balances is Rs. 647.8 Million (2022: Rs. 405.5 Million).

This includes amount due with respect to subcontractors against construction work.

This does not include any loan , advance given to Chief executive or Directors.



16.2.1 Investments	at	fair	value	through	profit	and	loss	‐	related	parties 1.548636                

Note
2023 2022 2023 2022 2023 2022 2023 2022

% %
Real	estate	investment	and	services

Pace (Pakistan) Limited - associated company 14,638,176          14,638,176          44,207,292																	 105,687,631         28,690,825										 44,207,292            5.25% 5.25%

Mutual	funds
First Capital Mutual Fund Limited - associate 11,438,142          11,431,440          69,735,501																	 93,351,700            67,494,327										 72,295,926            75% 74%

113,942,793														 199,039,331         96,185,152										 116,503,218         

16.2.2 Investments	at	fair	value	through	profit	and	loss	‐	others

2023 2022 2023 2022 2023 2022
Note

Insurance
Shaheen Insurance Company Limited 849,329														 849,329                2,887,719																			 2,573,467               2,547,987													 2,887,719               
PICIC Insurance Limited 32,000																	 32,000                  27,200																										 22,720                     18,560																				 27,200                     

Investment	Banks
Arif Habib Limited 120																								 120                         5,327																													 3,904                       3,202																						 5,327                       

Cement
Pioneer Cement Limited 11,000																	 11,000                  663,630																							 693,440                  952,930																	 663,630                  
D.G Khan Cement Limited ‐																									 -                          ‐																																		 -                                 ‐																																	 -                                 

Service	Industry
Pakistan Service Industry 80																											 80                           123,200																							 79,200                     62,000																				 123,200                  

Telecommunication
Worldcall Telecom Limited 16.2.4 5,138,707											 5,138,707            6,834,480																			 4,470,675               5,601,191													 6,834,480               
Pakistan Telecommunication Limited 34,000																	 34,000                  236,640																							 301,920                  204,340																	 236,640                  

16.2.3 10,778,196																	 8,145,326               9,390,210													 10,778,196            

16.2.3

16.2.4

16.2.5 Level 1 inputs i.e. Quoted prices (unadjusted) in active markets for these shares are used for recurring measurement of fair value.

Shares having market value of Rs. 32,771,566/- (2022:37,354,890/-)  are pledged as security against long term loans. 

This includes 4,220,677 (2022: 4,220,677) shares held under lien as security by National Accountability Bureau (NAB). These shares are held in possession of NAB. Refer to note 23.1.1.

Shares/Units Carrying	value Percentage	holding

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

Fair	value

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Number‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

Shares Carrying	value Fair	value

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Number‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐ ‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐ ‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐



2023 2022
Note Rupees Rupees

17 Cash	and	bank	balances

Cash in hand 164,907																			 172,890                   

Cash at bank:

- Current accounts - local and foreign currency 221,121																			 228,996                   

- Saving accounts - local and foreign currency 17.1 41,553,173													 65,919,302             

17.2 41,774,294													 66,148,298											

41,939,201													 66,321,188											

17.1

17.2

2023 2022
Note Rupees Rupees

18 Trade	and	other	payables

Trade creditors 413,019,077										 132,548,029           

Accrued liabilities 18.1 153,049,978										 160,090,687           

Payable against purchase of property 18.2 121,503,463										 121,503,463           

Sales tax 244,082																			 244,082                   

Federal excise duty 18.3 3,713,207																 3,713,207                

Security deposit of shopkeepers 486,660																			 486,660                   

Withholding tax 22,880,392													 21,948,126             

Other liabilities 18.4 37,191,763													 32,286,085             

752,088,622										 472,820,339									

18.1

18.2

2023 2022
Note Rupees Rupees

18.3

Opening balance

- Related to asset management 18.3.1 																	3,713,207	                  3,713,207 

- Other 																								73,623	                        73,623 

Closing balance 																	3,786,830	                  3,786,830 

18.3.1

18.4

This  includes payable amounting Rs 1,702,548 (2022: Rs.  1,702,548) to Media Times Limited, an associated company against printing and 
advertisement by one of the subsidiary of the company. This also  includes payable amounting Rs. 34.9 Million (2022: Nil) to Pace Pakistan Limited, an 
associated company. 

Federal Excise Duty (FED):

This also includes amount Rs. 211,363 (2022: Rs. 211,363) payable to First Capital Mutual Fund a fund managed by FCIL a subsidiary company and Rs.
Nill (2022: Rs. 1,537,950 to Pace Pakistan Limited.

As per requirement of the Finance Act, 2013, the Federal Excise Duty (FED) at the rate of 16% on the remuneration of management company has been
applied effectively from 13 June 2013. The subsidiary is of the view that since the remuneration is already subject to the provincial sales tax, further levy
of FED may result in double taxation, which does not appear to be the spirit of the law. A stay order against the collection has been granted by the
Honourable Sindh High Court on a petition filed by the Mutual Funds Association of Pakistan (MUFAP) as on 04 September 2013.

On 30 June 2016 the Honourable Sindh High Court of Pakistan passed a Judgment that after 18th amendment in Constitution of Pakistan the provinces
alone have the legislative power to levy a tax on rendering or providing services therefore chargeability and collection of FED after 1 July 2011 is Ultra
Vires to the Constitution of Pakistan. Further, subsequent to the yearend Finance Act 2018 has excluded the asset management companies from levy of
FED with effect from 01 July 2016 where provinces have levied their respective provincial sales tax.

In view of uncertainty regarding the applicability of FED on asset management services, the management as a matter of abundant caution, has not 
reversed the provision of FED and related sales tax impact amounting to Rs 3.713 million ( 2022: Rs 3.713  million) as the Federal  Board of Revenue 
could  file an appeal  with Honourable Supreme  Court of Pakistan against the Judgment passed by Honourable Sindh High Court of Pakistan.

The deposit accounts carry mark-up at rates ranging from 13% to 17% (2022: 3.35% to 13.1%) per annum. 

This represents payable to Pace Pakistan Limited, an associated company against purchase of properties in Pace Fortress Stadium, and Near Ranger
headquarters Lahore and Pace Tower, Gulberg Lahore.

This includes Sri Lankan Rupees amounting to LKR. 682,560 (2022: LKR. 17,927,330 ).



2023 2022

19 Long	term	loans Note Rupees Rupees

Payable against diminishing musharka--secured 19.1 1,600,000,000							 1,600,000,000       

Payable against loan from financial institutions--secured 19.2 1,184,276,086							 1,184,276,086       

Payable against loan from non-financial institutions--unsecured 19.3 178,060,000										 178,060,000           

2,962,336,086							 2,962,336,086       

Current portion (1,784,276,086)					 (1,438,821,540)      

Non-Current portion 1,178,060,000							 1,523,514,546       

19.1

- Diminishing Musharka Asset
- Current Assets of the company

19.2

19.3

2023 2022

20 Accrued	markup Note Rupees Rupees

Rental payable against diminishing musharka--secured 20.1 982,277,261										 705,753,915           

Markup payable against long term loan from financial institutions--secured 20.2 211,109,589										 141,881,000           

Markup payable against long term loan from non-financial institutions--unsecured 20.3 77,949,520													 41,927,982             

1,271,336,370							 889,562,897           

Current portion (1,271,336,370)					 (847,634,915)         

Non Current portion ‐																																		 	 41,927,982             

20.1

2023 2022
Note Rupees Rupees

Deferred rental 20.1.1 982,277,261										 710,007,672           

Less: Impact of discounting 20.1.2 ‐																																		 	 (4,253,757)              

982,277,261										 705,753,915           

20.1.1 Reconciliation of deferred rental

Opening balance 710,007,672										 469,527,672           
Add: Charged during the year 272,269,589										 240,480,000           
Less: Paid during the year ‐																																		 	 -                                  

982,277,261										 710,007,672           

20.1.2 Reconciliation of discounting

Opening balance 4,253,757																 66,271,548             
Add: Discounting impact of deferred rental ‐																																		 	 -                                  
Less: Impact of unwinding (4,253,757)														 (62,017,791)           

‐																																		 	 4,253,757														

20.2

The rental payable against the diminishing musharka agreement with Silk Bank Limited (Emaan Islamic Banking) was at the rate of 6 month KIBOR (ask
side) plus 2% margin per annum. In 2021, on the request of the Company, the Bank agreed to defer the repayment of principal and rental for two years
starting from July 15, 2020 and interest rate to be charged during deferment period is 2 year KIBOR plus 2% spread per annum. Rental deferred is
measured at present value using the applicable rental rate of 2Y KIBOR plus 2%. Reconciliation of deferred rental is as follows:

This represents balance payable against two diminishing musharka facilities obtained from Silk Bank Limited (Emaan Islamic Banking) Facility 1 and 2
amounting to Rs. 1,100 Million and Rs. 500 Million respectively. Details of rental payable on these facilities is mentioned in note 20.1. Principal amount of 
Facility 1 and 2 is repayable in 11 equal semiannual installments commencing from June 14, 2022 and August 08, 2022 respectively. The Parent
Company has not paid installment due on June 2022 amounting Rs. 100 million. In case of failure to make due payments by the Parent Company, Bank
can charge penalty at the rate of 6 month KIBOR (Ask side) plus 5% per annum on overdue amount. Silk Bank Limited has charge by way of
hypothecation over following assets:

This represents loan received on interest at the rate of 24% obtained from WTL Services (Private) Limited. During the year, the Parent Company has
renegotiated the terms in regards to the repayment of loan and rate of interest with WTL services (Pvt.) Limited after which previously allowed 12
months grace period have been extended to 3 years resulting interest to be payable on demand after lapse of 3 years grace period starting from July 31,
2020. Moreover the rate interest have been modified from 24% per annum to Kibor plus 5%.

This includes loan payable to United Bank Limited (UBL) with an original mark up rate of 8% (2022: 8%) per annum. But owing to the negotiations with
the bank the markup on this loan was freeze and waived off. The interest waived off on this loan amounts to Rs. 354 Million till October 01, 2010. The
management of the First Capital Equities Limited-Subsidiary Company (FCEL) is in negotiation with UBL and are confident that this loan will be settled
against Debt to Property swap as previously done on favorable terms. Based on ongoing negotiations Bank agreed to grant extension to the FCEL for
repayment of loan till December 31, 2024.

This also includes loan facilities obtained by Evergreen Water Valley Private Limited--subsidiary company against two facilities amounting Rs. 65 Million
(2022: Rs. 65 Million) and Rs. 300 Million (2022: Rs. 300 Million) repayable in 10 equal quarterly and 11 equal biannual instalments respectively. These
facilities carries interest at the rate of 3M KIBOR + 5% per annum and 6M KIBOR + 2.5% per annum respectively.  

This represents interest on the loan obtained from Silk Bank Limited, Facility 1 amounting Rs. 65 Million and Facility 2 amounting Rs. 300 Million at the
rate of 3M KIBOR + 5% per annum and 6M KIBOR + 2.5% per annum respectively.  



2023 2022
Note Rupees Rupees

Opening balance 141,881,000										 97,322,957             

Add: Charged during the year 69,228,589													 44,558,043             

211,109,589										 141,881,000           

20.3

2023 2022
Note Rupees Rupees

Opening balance 41,927,982													 39,550,448             
Add: Charged during the year 36,021,538													 2,377,534                

Less: Paid during the year ‐																																		 	 -                                  

77,949,520													 41,927,982             

21 Lease	liability

Present value of minimum lease payments ‐																																		 	 299,917                   

Less: Current portion of lease liabilities ‐																																		 	 (299,917)                 

‐																																		 	 ‐																																	

Maturity analysis

Not later than 1 year ‐																																		 	 299,917                   

Later than 1 year ‐																																		 	 -                                  

‐																																		 	 299,917                   

22 Staff	retirement	benefits

Amount	recognized	in	the	statement	of	financial	position	is	as	follows:

Present value of defined benefit obligation 22.1 26,500,552													 32,612,167             

26,500,552													 32,612,167             

22.1 Movement	in	net	obligation

Opening balance 32,612,167													 24,442,112             

Expense charged to profit or 22.2 3,600,061																 10,952,677             
loss account

Remeasurements charged in other 22.3 (4,273,298)														 (2,782,622)              
comprehensive income

Benefits payable transferred to short (5,438,378)														
term liability

Closing	balance 26,500,552													 32,612,167             

22.2 Charged	to	profit	or	loss

Current service cost 2,602,741																 9,801,567                
Past Service Cost ( Credit ) ‐																																		 	 447,368                   
Interest cost 997,320																			 703,742                   

3,600,061																 10,952,677             
22.3 Charged	to	other	comprehensive	income

Changes in financial assumptions 16,754																						 58,142                      
Changes in demographic assumption ‐																																		 	 50,862                      
Experience adjustments (4,290,052)														 (2,891,626)              

(4,273,298)														 (2,782,622)              

2023 2022

Discount rate Per annum up	to	13.25% up	to	10%

Discount rate used for year-end obligation Per annum up	to	16.25% up	to	13.25%

Expected rate of salary increase 

   in future years Per annum up	to	15.25% up	to	12.25%

The latest valuation of defined benefit obligation was conducted by Nauman Associates (consulting actuaries) except for Lanka Securities (Private) 
Limited and Evergreen Water Valley (Private) Limited as of 30 June 2023. Significant actuarial assumptions are as follows:

This represents interest at the rate of 24% on loan obtained from WTL Services (Private) Limited. During the year, the company has renegotiated the
terms in regards to the repayment of loan and rate of interest with WTL services (Pvt.) Limited after which previously allowed 12 months grace period
have been extended to 3 years resulting interest to be payable on demand after lapse of 3 years grace period starting from July 31, 2020. Moreover the
rate interest have been modified from 24% per annum to Kibor plus 5%.  Movement of interest during the year is as follows:                         



23 Contingencies	and	commitments	

23.1 Contingencies

Parent	Company

23.1.1

23.1.2

23.1.3

23.1.4

23.1.5

23.1.6

First	Capital	Equities	Limited	(the	subsidiary	company)

23.1.7

23.1.8

The senior management of the Company was contacted by 'National Accountability Bureau' (NAB) dated June 22,2002 in respect of certain transactions
in FIB carried out by the Company related to Workers Welfare Fund ("WWF") during the year 1999. On review of related records and information and
discussions with the senior management, National Accountability Bureau's investigation concluded that two employees of the Company had colluded
with WWF officials to defraud WWF.

On this basis, National Accountability Bureau required the Company to pay or guarantee to pay on account of WWF a sum of Rs. 46 Million in view that
public funds were involved and it was the Company’s vicarious liability. The Company had paid National Accountability Bureau an amount of Rs. 13.8
Million and had provided adequate security against the balance amount recovered from the parties involved.

National Accountability Bureau had recovered Rs 12.127 million from various parties involved and informed that Company’s liability stands reduced by
the said amount. The Company had also paid an amount of Rs 10 million as full and final settlement during the financial year ended 30 June 2004. Thus a
sum of Rs 23.8 million as discussed above has so far been written off in the Company’s accounts. However, the Bureau has again raised a demand of Rs.
10 million, which remains un-recovered from various parties involved. The Company has informed National Accountability Bureau that the said amount
is not payable. The Company has also lodged a counter claim for sums paid to National Accountability Bureau, which were actually siphoned by the
employees of WWF and other parties involved. The instant writ petition was disposed of with direction to the respondents / National Accountability
Bureau authorities that they shall hear the petitioner and decide the matter in accordance with law expeditiously. The Company is confident of its
favorable outcome, therefore no provision has been made in the financial statements.

During financial year 1998-1999, Securities and Exchange Commission of Pakistan ("SECP") raised a demand of Rs. 0.8 Million in respect of tenderable
gain under section 224 of the Companies Ordinance, 1984, in respect of purchase and sale of shares of Shaheen Insurance Company Limited. Appellate
Bench of SECP passed an order against the Company. The Company filed an appeal in Lahore High Court against the order of the Appellate Bench of SECP,
which has been decided in favour of the Company. SECP had filed an appeal in the Supreme Court of Pakistan against the Judgment of the Honourable
Lahore High Court. The Appeal has resulted in remand of the proceedings to the Lahore High Court; by the Honourable Supreme Court vide order dated
29.04.2010. The matter will be re-decided by the Lahore High Court. Honourable Lahore High Court passed an order dated 20-05-2015 to issue notices
to the Appellants and consigned the appeal to record. In stated proceedings, Company has engaged a new Counsel who has filed Application for
restoration of the stated Appeal and matter is pending before Lahore High Court. Management considers that there are strong grounds to support the
Company's stance and is hopeful for a favourable decision. Consequently, no provision has been made in these financial statements for this amount.

CTR No. 14/2002 reference has been directed against the judgment of ITAT dated 03.02.2001 whereby the order passed under 66 – A of the Income Tax
Ordinance, 1979, for the assessment years 1995-1996, by IAC of the Income tax Range – III, Companies Zone – II, Lahore has been affirmed. The C.T.R is
now pending before the Honourable Lahore High Court and is to be heard along with other identical matters. There is likelihood of a favourable decision
in favour of Company in as much as said order is in conflict with earlier judgments of the superior courts. The case has to be fixed by office of the
Honourable Lahore High Court Lahore.

The Income Tax Appellate Tribunal Lahore vide its Order dated 19th November 2008 for Assessment Year 1996-1997, 1999-2000, 2001-2001,2002-
2003, Tax Year 2003 and 2004 held that allocation of expense cannot be made against Capital Gain. During the preceding year Tax References No. PTR
131/09 to 140/09 filed by the Tax Department against order of Income Tax Appellate Tribunal Lahore dated 19th November 2008. The Honourable
Lahore High Court vide its order dated 10th March 2015 accepted the references filed by department for the above mentioned years, and cases were
remanded back to Income Tax Appellate Tribunal Lahore. The Company has preferred CPLAs before the August Supreme Court against the Orders passed
by the Lahore High Court Lahore in all Tax References Nos. PTR 131/09 to 140/09. The Company is confident of a favourable decision in the matter.

During the year 2014-2015, Shaheen Insurance Company Limited has filed a suit against the Company, First Capital Equities Limited, Pace (Pakistan)
Limited, World Press (Pvt.) Limited, Trident Construct (Pvt.) Limited and Media Times Limited on April 24, 2015 for the cumulative recovery of Rs.
188.74 Million from the Company or alternatively recovery of Rs. 0.513 Million from the Company against insurance premium. The case is pending
before the honourable court of Mr. Imran Khan, Civil Judge Lahore. The legal counsel is confident of success of the case in company's favour.

During the year 2017-2018, Al-Hoqani Securities & Investment Corporation (Pvt.) Ltd has filed suit against the Company, First Capital Equities Limited,
Pace Barka Properties Limited, Mr. Azhar Ahmed Batla, Mrs. Amina Taseer and Adamjee Assurance Company Limited on May 14, 2018 for the recovery of
Rs. 76,304,380 along with markup of 10% from March 15, 2012 to date. Plaintiff claims that they have an unsettled charge against property located at
Clifton Karachi owned by Pace Barka Properties Limited (previously owned by First Capital Equities Limited). As per Pace Barka Properties Limited this
claim is unlawful and no such charge exists on this property. The case is pending before the honourable High Court of Sindh. The legal counsel is
confident of success of the case in company's favour.

During the year 2007-08, Securities and Exchange Commission of Pakistan (SECP) served a show cause notice to the Company under Section 4 & 5 of
Listed Companies (Substantial Acquisition of Voting shares and Takeovers) Ordinance 2002, alleging that the Company has facilitated certain investors in
acquisition of approximately 39% shares of Haseeb Waqas Sugar Mills Limited. The Company has submitted its reply to the show cause notice to the
SECP. SECP has decided the case and has imposed a fine of Rs. 500,000/- on the Company on April 17, 2009. The Company has filed an appeal in
Appellate Tribunal SECP against the aforesaid order and as a result the order was set aside by Tribunal on December 03, 2015 with an instructions to
initiate fresh proceedings as per law.

On September 27, 2018, the Company filed suit for recovery and permanent injunction in the court of senior civil judge Lahore against legal heirs of one
of its trade receivable Mr. Sulaiman Ahmed Saeed Al Houqani (Late) for recovery of receivable balance amounting Rs. 167.94 Million. The Company also
pleaded to the Court to freeze Pakistani assets of Mr. Sulaiman Houqani i.e. 73.9 Million shares of Pace Barka Properties Limited (related party) having
market value at filling of suit amounting Rs. 369.6 Million until recovery of balance. The case is pending before the court.



23.1.9

23.1.10

23.11

23.1.13

23.1.16

23.1.17

23.1.18

Lanka	Securities	(Private)	Limited	(the	subsidiary	company)

23.1.19

23.1.20

23.1.21

23.1.22

23.1.23

23.1.24

During the year ending June 2018 a complaint was filed by Mr. David Williams Jeans before the Learned Judge, Consumer Court, Lahore on November 11,
2017 against the Company stating therein that an amount of € 12,750/- had been transferred in 2003 to the Company for the purchase of shares of
World Call Company. The claimant sought relief of Rs. 2,200,000 and € 12,750/- against the Company. While as per the legal counsellor of the Company
this will be settled against the transfer of shares and there is no likelihood of any financial loss. Based on the legal counsellor's opinion management
decided not to record any provision as value of provision is not certain.

The Company has entered into an arrangement with different commercial banks for modification in the terms of their financial liabilities. The bank has
frozen/waived off their accrued mark-up and any further mark-up on certain terms and conditions. The main issue in this restructuring is that if the
company failed to comply with the terms of agreements, the concession / reliefs shall stand withdrawn. The Company is very much confident that they
will adhere to all the terms and conditions.  

During the year 2008-09, M/s Savari (Pvt.) Limited, Muhammad Rafi Khan, Muhammad Shafi Khan and Aura (Pvt.) Limited, the clients of the Company
has defaulted to pay their debts Rs. 239,900,022/-. The Company has filed a suit on February 01, 2009 in Civil Court, Lahore for recovery from these
clients.  The Management is confident that company would be able to recover the above stated debt.

During the year 2009-10 the Company has lodged a complaint to Securities and Exchange Commission of Pakistan on September 10, 2009 for taking
appropriate action against the Universal Equities (Pvt.) Limited for dishonored cheque of Rs. 1,000,000/- tendered as part payment towards its
outstanding liability by Universal Equities (Pvt.) Limited by the Company and for recovery of Rs. 25.20 million till February 2010. The Universal Equities
(Pvt.) Limited has filed a suit for permanent injunction alleging therein that the Company be directed not to initiate criminal proceedings against the
dishonoured cheque. The Learned Trail Court has declined to issue injunctive order in this regard against the Company. The Learned Appellate Court has
also turned down the request of the Universal Equities ((Pvt.)) Limited to interfere in the order of the Learned Trail Court passed in favours of the
Company. Later on the civil suit filed by the Universal Equities (Pvt.) Limited was dismissed by the court. However the company has also filed an
application on June 20, 2011 for winding up the Universal Equities (Pvt.) Limited before the honourable Lahore High Court Lahore. Which is pending
before the High Court and the company is confident of a favourable decision in the case.

The lawyers and Directors of the subsidiary company are of the opinion that the outcome of these cases will not result in material liability for the
company. Accordingly no provision recognized in the financial statements.

During the year 2019, via case No. CA/Writ/326/2019  plaintiff Court of Appeals filed a suit against Lanka Securities Private Limited in the local court . 
Next hearing of this case  is fixed on September 24 ,2022 Meanwhile CSE is to explore feasibility of accommodating this application as an arbitration 
application.

During the year 2014 via case No. HCC/503/2014/MR, plaintiff named C.A Chanmukapawan filed a suit against Lanka Securities Private Limited in the 
Commercial High Court of Colombo for the recovery of amount LKR 3,298,534 (PKR 2,984,804). Plaintiff has concluded its evidence, now trial is pending 
for evidence of LSL.

During the year 2016 via case No. HCC/31/16/MR Plaintiff named HNB filed a suit against Lanka Securities Private Limited in the Commercial High Court 
of Colombo for the recovery of amount Rs LKR 11,000,000 (Rs. 9,953,767). On last date of hearing LSL has deposed its evidence and now the trial is 
pending for final arguments and judgment.

During the year 2018 via case No. 1/42/2018 plaintiff named Buddhika Suraj Wickramarathna on account of an industrial dispute  filed a suit against 
Lanka Securities Private Limited in LT No 1-Borella . The case is fixed for  trial  on September 12,2018 on account of defendants (Lanka Securities Private 
Limited) witness to be cross examined. The applicant evidence are being observed by the court. the next hearing date to be advised by Labour tribunal.

During the year 2018 via case No. 1/43/2018 plaintiff named KDLK Randeniya on account of an industrial dispute filed a suit against Lanka Securities
Private Limited in LT No 1-Borella . The further court dates for the above case are September 12,2018, October 17,2018 & November 14,2018. the next
hearing date has to be decided by when tribunal resuming hearing( now closed due to covid restriction). 

During the year 2018 via case No. 8/180/17 plaintiff named JCR Udayakumara on account of an industrial dispute filed a suit against Lanka Securities
Private Limited in LT No 8-Borella . The case is awaiting further trial on October 23,2018 on account of defendants (Lanka Securities Private Limited)
witness to be cross examined. Adequate provision have been made in the financial statements.

A case was filed in the Sindh High Court on May 19, 2009 for the Recovery of Rs. 5,161,670 along further mark up of 20 % from the date of suit till
realization against loss on trading of shares from Mr. Nazimuddin Siddique who act as agent of the Company under brokerage agency agreement. Legal
counsel is confident about the recoverability of balance but adopting conservative approach management decided to provide provision against this
balance.

During the year 2014-2015, Shaheen Insurance Company Limited has filed a suit against the Company, First Capital Securities Corporation Limited, Pace
(Pakistan) Limited, World Press (Pvt.) Limited, Trident Construct (Pvt.) Limited and Media Times Limited on April 24, 2015 for the recovery of Rs.
105.78 from the Company against reverse repo purchase transaction and insurance premium or cumulative recovery of Rs. 188.74 Million from First
Capital Securities Corporation Limited. The case is pending before the honourable court of Mr. Imran Khan, Civil Judge Lahore. The legal counsel is
confident of success of the case in company's favours. This case has also been disclosed in note 23.1.5.

During the 2017-2018, Al-Hoqani Securities has filed suit against the Company, First Capital Securities Corporation Limited, Pace Barka Properties
Limited, Mr. Azhar Ahmed Batla, Mrs. Amna Taseer and Adamjee Assurance Company Limited on May 14, 2018 for the recovery of Rs. 76,304,380 along
with markup of 10% from March 15, 2012 to date. Plaintiff claims that they have an unsettled charge against property located at Clifton Karachi owned
by Pace Barka Properties Limited (previously owned by First Capital Equities Limited). As per Pace Barka Properties Limited this claim is unlawful and
no such charge exists on this property. The case is pending before the honourable High Court of Sindh and the next hearing is on September 20, 2022.
The legal counsel is confident of success of the case in company's favours. This case has also been disclosed in 23.1.6.



2023 2022
Note Rupees Rupees

23.2 Commitments

Commitments include amounts in respect of:

Capital expenditure 23.2.1 12,195,000													 12,195,000             

															12,195,000	                12,195,000 

23.2.1

24 Share	capital	

Issued,	subscribed	and	paid‐up	share	capital

2023 2022 2023 2022

38,165,030									 38,165,030                Ordinary shares of Rs 10 381,650,300										 381,650,300           
each fully paid in cash 

278,445,082						 278,445,082              Ordinary shares of Rs 10 2,784,450,820							 2,784,450,820       
each issued as bonus shares

3,166,101,120							 3,166,101,120       
316,610,112						 316,610,112              

24.1 Ordinary shares of the Parent Company held by related parties as at year end are as follows:

Note

Percentage	of	
holding

	Number	of	shares	
Percentage of 

holding
 Number of shares 

Amethyst Limited 24.1.1 22.75% 72,034,306														 22.75% 72,034,306             

Sisley Group 24.1.2 9.92% 31,395,000														 9.92% 31,395,000             

24.1.1

24.1.2

2023 2022
Note Rupees Rupees

25 Operating	revenue	

Revenue from construction contracts 332,419,499										 621,211,947           

Brokerage income 235,583,578										 430,397,729           

Gain/(Loss) on sale of investments (60,425)																				 2,595,478                

Investment advisory fee from FCMF and open fund management 1,907,218																 12,299                      

569,849,870										 1,054,217,453       

Sales	tax ‐																																		 	 (357,997)                 

569,849,870										 1,053,859,456       

26 Direct	costs

Salaries and benefits 29,950,730													 44,376,486             

Electricity and fuel consumed 10,001,715													 49,693,521             

Postage and communication 1,361,893																 858,834                   

Entertainment 548,214																			 771,317                   

Repair and maintenance ‐																																		 	 19,011,655             

Other construction expenses 258,918,273										 365,696,457           

Miscellaneous 34,961,911													 17,100,362             

335,742,736										 497,508,632           

Beneficial owner of the above mentioned holding  was Salman Taseer (Late) resident House No. 118, Street No 3 Cavalry Ground Lahore and also the 
authorized agent. Pakistani shareholder associated with this entity is Mrs. Aamna Taseer.

2023 2022

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Number	of	shares‐‐‐‐‐‐‐

One of the subsidiary (First Capital Investment Limited) entered into an agreement to purchase capital work in progress from Wireless n Cable (Pvt.) Ltd
for Rs. 49,065,000. Out of this Rs. 36,870,000 is paid as an advance and remaining Rs. 12,195,000 is to be paid as per the property purchase agreement. 

Beneficial owner of the above mentioned holding is Aamna Taseer resident House No. 118, Street No 3 Cavalry Ground Lahore and also the authorized
agent. Pakistani shareholder associated with this entity is Mrs. Aamna Taseer.



2023 2022
27 Unrealized	gain/(loss)	on	re‐measurement	of	'investments Note Rupees Rupees

	at	fair	value	through	profit	or	loss'

Long term investments 10.1 (3,060,512)														 (13,063,952)           

Short term investments 16.2 (19,145,627)											 (97,737,216)           

(22,206,139)											 (110,801,168)         

28 Operating	and	administrative	expenses

Salaries, wages and benefits 181,469,888										 224,990,098           

Stock exchange charges 4,727,829																 4,592,560                

Rent, rates and taxes 1,475,941																 1,802,560                

Telephone and fax 45,070																						 299,176                   

Utilities 319,884																			 238,925                   

Insurance 168,830																			 -                                  

Printing and stationery 148,242																			 149,248                   

Travelling and conveyance 3,122,646																 3,292,535                

Repairs and maintenance 6,035,331																 6,665,531                

Postage and courier 265,357																			 3,000                        

Vehicle running 6,416,294																 5,836,238                

Entertainment 4,326,941																 5,588,395                

Legal and professional charges 9,966,394																 11,565,513             

Security Expense ‐																																		 	 750,000                   

Advertisement 6,915,320																 9,440,890                

Provision for doubtful debts 8,289,421																 1,140,119                

Bad debt written off ‐																																		 	 152,450                   

Auditors' remuneration 28.1 2,893,075																 2,804,936                

Amortization of right to use asset 6.3 1,905,111																 6,310,203                

Amortization of intangible assets 62,502																						 250,009                   

Depreciation 6.1 5,360,550																 3,688,396                

Miscellaneous 3,411,470																 9,907,626                

247,326,096										 299,468,408           

Related	to	discontinued	operations 886,297																			 1,461,410                

Related	to	continuing	operations 246,439,799										 298,006,998									

28.1 Auditors'	remuneration

Parent Subsidiary Total Total
company companies 2023 2022

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

Annual audit 750,000																		 1,393,575																	 2,143,575																 2,135,481                

Consolidated accounts 225,000																		 ‐																															 225,000																			 500,000                   

Half yearly review 225,000																		 297,000																				 522,000																			 478,750                   

Out of pocket expenses ‐																												 2,500																										 2,500																									 123,000                   

1,200,000														 1,693,075																	 2,893,075																 3,237,231                

2023 2022

Note Rupees Rupees
29 Other	income

Income	from	financial	assets

Income on deposit accounts 4,304,773																 3,780,373                
Interest from staff loans 22,322																						 15,985                      
Income on term deposits 88,907,713													 25,052,426             

Income	from	other	than	financial	assets
Gain on sale of property, plant and equipment 11,626,263													 14,801,727             
Gain on sale of investment property 7,342,788																 -                             
Interest income on delayed payments 18,528,644													 31,896,443             
Loss on disposal of subsidiary
Miscellaneous 3,149,028																 2,356,774                

133,881,531										 77,903,728             



2023 2022

Note Rupees Rupees

30 Finance	costs

Mark-up on borrowings 377,519,716										 287,415,576           

Mark-up on short term borrowings 288																												 1,830,092                

Exchange Loss 183,089																			 1,133,936                

Impact of unwinding 4,253,757																 62,017,791             

Finance charges on assets subject to finance lease ‐																																		 	 421,783                   

Bank charges and commission 3,215,189																 4,819,534                

385,172,039										 357,638,712           

31 Taxation

Current 63,763,852													 102,790,683           

Deferred 8,252,660																 7,501,080                

72,016,512													 110,291,763           

31.1

32 Discontinued	operations

2023 2022

Note Rupees Rupees

Operating	and	administrative	expenses	 886,297                     1,461,410                

Taxation ‐																																		 	 -                             

Loss	after	taxation	from	discontinued	operations 886,297																			 1,461,410                

32.1 Cash	flows	from/(used	in)	discontinued	operations

Net cash used in operating activities (886,297)																		 (1,461,410)              
Net cash from investing activities ‐																						 -                      

Net cash flow for the year 															(886,297)            (1,461,410)

33 Earning/(loss)	per	share	‐	basic	and	diluted

Rupees
(117,800,913)								 156,928,181           

Rupees
(649,035)																		 (1,070,191)              

Weighted average number of ordinary 

shares as at 30 June Numbers 316,610,112										 316,610,112           

Earning/(loss) per share - basic and diluted--continued operations Rupees (0.3721)																				 0.4957                      

Earning/(loss) per share - basic and diluted -- discontinued operations Rupees (0.0020)																				 (0.0034)                    

There is no dilution effect on the basic EPS as the Group has no such commitments.

Net profit/(loss) for the year from continued operations attributable to shareholder of 
the parent company

Net profit/(loss) for the year from discontinued operations attributable to shareholder 
of the parent company

There is no relationship between tax expense and accounting profit since the majority of the Group Companies have taxable losses for the year and are 
subject to minimum and final. Accordingly no numerical reconciliation has been presented.

In year 2019 the management of one of the subsidiary company (First Capital Equities Limited) decided to surrender its TREC with Pakistan Stock
Exchange and to discontinue stock broker operations due to continuous loss and declining market. The broker operation was not previously classified as
a discontinued operation. The comparative statement of profit or loss has been restated to show the discontinued operation separately from continuing
operations. Results of discontinued operations are as follows:    



34 Transactions	with	related	parties	

Value	of	transactions	
made	during	the	year

 Value of transactions 
made during the year 

Bank of Ceylon Associated Share transaction 48,716,814																		 396,163,997													

Brokerage income 252,328																									 3,029,119																			

Interest income ‐																																			 9,579,844																			

Investment in Repo 51,355,818																		 15,354,136																

Investment in fixed deposit 35,460,271																		 181,920,525													

Merchant Bank of Sri Lanka Share transaction 149,020,622															 319,495,273													

Brokerage income 611,396																									 2,014,793																			

Investment in fixed deposit 1,088,450																					 ‐																																

Pace Pakistan Limited Sale of property 80,894,000																		 ‐																																
Payment received ‐																																		 ‐																														
Payment on behalf of group 8,786,345																				 7,888,457																	

Payments made 107,891,135															 56,089,082																

Sale of goods and  services provided
‐																																			 424,982,521													

Payments against Purchase of ‐																																		 -                               

First Capital Mutual Fund Asset management fee 2,212,373																				 2,595,478																	

Other Receivable 94,115																											 113,671																						

Payment received ‐																																			 6,470,203																			

Investment in units ‐																																			 1,000,000																			

Redemption of units 2,500,000																					 900,000																						

Pace Barka Properties Limited Sale of goods and services 208,153,797															 472,019,690													
Property against sale of goods and 
services
Payment on behalf of group 197,893,760															 506,687,285													

34.1 The amounts due to / due from related parties are disclosed in respective notes to the financial statements.

34.2 No impairment allowance is necessary in respect of amount due from related parties

Associated 
company

 (share holding 
5.11%)

Associate
(shareholding 

63.42%)

Associate
(shareholding 

17.95%)

Related parties comprise of entities over which the directors are able to exercise significant influence, entities with common directors, major
shareholders, associated companies, directors and key management personnel. Details of significant transactions and balances with related parties,
other than those which have been specially disclosed elsewhere in these consolidated financial statements are as follows:

Details of transactions with related parties and balances with them at year end are as follows:

Associated 
company

Name	of	Parties

2023 2022

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

Nature	of	
relationship

Nature	and	description	of	related	
party	transaction



2023 2022

Rupees Rupees

35 Cash	generated	from	operations

Loss before taxation (8,818,378)																		 316,107,994             

Adjustments	for:

Depreciation 5,360,550																				 4,792,186                  

Amortization of right of use 1,905,111																				 5,437,024                  

Finance cost 385,172,039															 352,733,909             

Loss/(Gain) on re-measurement of short term investments 22,206,139																		 110,801,168             

Loss/(gain) on re-measurement of investment properties (330,860,860)													 (505,586,769)           

Loss/(Gain) on disposal of investment property (7,342,788)																		

Realised (gain)/loss on disposal of investments 60,425																											

Return on Deposit Accounts ‐																																						 	 (2,104)                         

Gain on disposal of property, plant and equipment (11,626,263)																 (14,799,916)              

Provision for doubtful debts and bad debts written off 8,289,421																				 1,140,119                  

Share received from Mufap (265,000)                    

Share of loss from investments accounted for using equity method 52,963,629																		 55,825,039               

Exchange (Gain)/Loss (249,281,682)													 -                                    

 Retirement benefits 3,600,061																				 10,952,677               

 Interest income (58,957,098)              

  Bad debts written off ‐																																						 	 152,450                     

  Amortization of intangible assets 62,501																											 250,009                     

Capital gain realized (12,299)                      

(119,491,717)													 (37,538,605)												

Loss	before	working	capital	changes (128,310,095)													 278,569,389             

Effect on cash flow due to working capital changes:

Decrease/(increase) in:

Inventories ‐																																						 	 -                                    

Trade debts (346,995,668)													 332,935,566             

Loans and advances (47,318,415)																 84,672,528               

Prepayments (148,045)																						 (33,882)                      

(394,462,128)													 417,574,212											

(Decrease)/increase in:

Trade and other payables 279,268,283															 (193,571,816)           

279,268,283															 (193,571,816)									

(115,193,845)													 224,002,396											

(243,503,940)													 502,571,785											



36 Financial	instruments

- Credit risk

- Liquidity risk 

- Market risk

36.1 Credit	risk

36.1.1 Exposure	to	credit	risk

2023 2022
Note Rupees Rupees

Long term deposits and advances 14,257,827																			 4,197,255                      

Trade debts - net 36.1.2 612,770,504																 274,064,257                 

Loans and advances 337,987,306																 290,668,891                 

Bank balances 36.1.2 41,774,294																			 66,148,298                   

1,006,789,931													 635,078,701                 

36.1.2 Credit	quality	of	financial	assets

2023 2022
Trade	debts Rupees Rupees

Trade debts as at balance sheet date are classified as follows:

Foreign 396,706,074																 66,070,592                   

Domestic 																		216,064,430	                   207,993,665 

612,770,504																 274,064,257                 

2023 2022

Note

Neither past due not impaired 396,906,274																 66,270,792                   

Past due 1 - 60 days 391,766																										 391,766                         

Past due 61 - 120 days ‐																																			 	 -                                  

Above 120 days 207,401,699																 207,401,699                 

604,699,739																 274,064,257                 

Bank	balances

Bank balances as at balance sheet date are classified as follows:

Foreign 617,640																										 10,014,497                   

Domestic 41,156,654																			 56,133,801                   

17 41,774,294																			 66,148,298                   

The credit quality of Group's bank balances can be assessed with reference to external credit rating agencies as follows:

The Group has exposure to the following risks from its use of financial instruments:

The Board of Directors has overall responsibility for the establishment and oversight of Group’s risk management framework. The Board is also responsible for
developing and monitoring the Group's risk management policies.

Credit risk represents the accounting loss that would be recognized at the reporting date if counter parties failed completely to perform as contracted. The Group's
credit risk arises from deposits with banks, trade debts, loans and advances and credit exposure arising as a result of dividends from equity securities and other
receivables. The Group has no significant concentration of credit risk as exposure is spread over a large number of counter parties in the case of trade debts.

To manage exposure to credit risk in respect of loans and advances, management performs credit reviews taking into account the borrower’s financial position, past
experience and other factors. Loans terms and conditions are approved by the competent authority.

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit risk at the year end:

The credit quality of financial assets that are neither past due nor impaired can be assessed by reference to external credit ratings or to historical information about
counterparty default rates.

The trade debts as at the balance sheet date are classified in Pak Rupees. The aging of trade receivables at the reporting date is:

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rs.‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐



Short	term Long	term

Faysal Bank Limited A-1+ AA PACRA
Bank Al Falah Limited A-1 + AA+ PACRA
Allied Bank Limited A-1+ AAA PACRA
Bank Islami Limited A-1 A+ PACRA
Soneri Bank Limited A-1 + AA- PACRA
Habib Metropolitan Bank Limited A-1 + AA+ PACRA
Bank Al Habib Limited A-1 + AAA PACRA
Silk Bank Limited A-2 A- VIS
United Bank Limited A-1 + AAA VIS
Askari Bank Limited A-1 + AA+ PACRA
Albaraka Islamic Bank Limited A+ A-1 VIS
MCB Bank Limited A-1+ AAA PACRA
MCB Islamic Bank Limited A-1 A PACRA
Dubai Islamic Bank Limited A-1 + AA VIS
JS Bank Limited A-1 + AA- PACRA
Bank of Ceylon NA AA -(lka) Fitch Ratings
MBSL Bank NA [SL]BBB+ ICRA (Lanka)

36.1.3 Counterparties	without	external	credit	ratings

2023 2022
Note Rupees Rupees

Long term deposits and advances 14,257,827																			 4,197,255                      

Trade debts - net 612,770,504																 274,064,257                 

Loans and advances 337,987,306																 290,668,891                 

965,015,637																 568,930,403                 

36.1.4 Concentration	of	credit	risk

36.2 Liquidity	risk

Carrying Contracted Upto	one	year One	to	 More	than
Amount cash	flow or	less two	years 	two	years

Financial	liabilities

Long term loan 											2,962,336,086	 												2,962,336,086	 													1,784,276,086	 														1,178,060,000	 																																							‐			

Short term borrowings 																				5,560,342	 																					5,560,342	 																						5,560,342	 																																									‐			 																																							‐			

Trade and other payables 															752,088,622	 																752,088,622	 																752,088,622	 																																									‐			 																																							‐			

Accrued markup 											1,271,336,370	 												1,271,336,370	 													1,193,386,850	 																					77,949,520	 																																							‐			

											4,991,321,420	 												4,991,321,420	 													3,735,311,900	 														1,256,009,520	 																																							‐			

Carrying Contracted Upto one year One to More than
Amount cash flow or less two years  two years

Financial	liabilities

Long term loan              2,962,336,086               2,962,336,086                1,438,821,540                  1,523,514,546                                        -   

Trade and other payables                  472,820,339                   472,820,339                   472,820,339                                          -                                          -   

Accrued markup                  889,562,897                   893,816,654                   851,888,672                       41,927,982                                        -   

             4,324,719,322               4,328,973,079                2,763,530,551                  1,565,442,528                                        -   

2023

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐R	u	p	e	e	s‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

2022

-------------------------------------------------R u p e e s-------------------------------------------------

Concentration of credit risk exists when the changes in economic or industry factors similarly affect groups of counterparties whose aggregate credit exposure is
significant in relation to the Group's total credit exposure. The Group's portfolio of financial instruments is broadly diversified and all other transactions are entered
into with credit-worthy counterparties there-by mitigating any significant concentrations of credit risk.

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due. The Group's approach to managing liquidity is to ensure as
far as possible to always have sufficient liquidity to meet its liabilities when due. The Group is not materially exposed to liquidity risk as substantially all obligations
/ commitments of the Group are short term in nature and are restricted to the extent of available liquidity. In addition, the Group has obtained running finance
facilities from various banks to meet any deficit, if required to meet the short term liquidity commitments.

The following are the contractual maturities of financial liabilities:

Rating
Rating	agency

Management estimates that the below mentioned balances will be recovered within next 12 months and the probability of default is expected to be zero.
Consequently, no expected credit loss allowance is required. 



36.3 Market	risk

- currency risk
- interest rate risk
- other price risk

36.3.1 Currency	risk

2023 2022

Rupees Rupees

Foreign debtors 396,706,074																 66,070,592                   

Foreign currency bank accounts 617,640																										 10,014,497                   

Foreign creditor and other payables 460,413,963																 156,162,431                 

Net exposure (63,090,249)																	 (80,077,342)                 

The following significant exchange rates have been applied:

 2023 2022 2023 2022

LKR to PKR 0.732																													 0.669                              0.905																															 0.560                              

Sensitivity	analysis

2023 2022

Rupees Rupees

Net effect on profit or loss (6,309,025)																				 (8,007,734)                    

(6,309,025)																				 (8,007,734)                    

The weakening of the PKR against foreign currencies would have had an equal but opposite impact on the post tax profit.

36.3.2 Interest	rate	risk

2023 2022 2023 2022

Financial	liabilities

Long term loans up	to	6m	Kibor+5% up	to	24 														2,962,336,086	                2,962,336,086 

														2,962,336,086	                2,962,336,086 

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. It arises mainly
where receivables and payables exist due to transactions entered into foreign currency. The Group was exposed to foreign currency's risk on conversion of balance
in foreign currency account maintained in Lankan Rupees (LKR). The Group's exposure to foreign currency risk for LKR and US dollar is as follows:

Effective	rate Carrying	amount

(in	Percentage) (Rupees)

Average	rate Reporting	date	rate

At reporting date, if the PKR had strengthened by 10% against the foreign currencies with all other variables held constant, post-tax profit for the year would have
been higher by the amount shown below, mainly as a result of net foreign exchange gain on translation of foreign currency account balance.

The sensitivity analysis prepared is not necessarily indicative of the effects on profit / (loss)  for the year and assets / (liabilities) of the Group.

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to changes in market interest rates. At the reporting date the interest rate
profile of the Group's significant interest bearing financial instruments was as follows:

Market risk is the risk that changes in market price, such as foreign exchange rates, interest rates and equity prices will effect the Group's income or the value of its
holdings of financial instruments.

Market risk comprises of three types of risks:



Fair	value	sensitivity	analysis	for	fixed	rate	instruments

Cash	flow	sensitivity	analysis	for	variable	rate	instruments

 

100	bps	Increase 100	bps	Decrease

As	at	30	June	2023

Cash flow sensitivity - Variable rate financial liabilities 29,623,361																			 (29,623,361)                 

As at 30 June 2022

Cash flow sensitivity - Variable rate financial liabilities 29,623,361																			 (29,623,361)                 

36.3.3 Other	price	risk

Sensitivity	analysis

Fair	
value

Hypothetical	price	
change	

Estimated	fair	value	
after	hypothetical	
change	in	prices	

Hypothetical	increase	
/	(decrease)	in	

shareholders’	equity	

Hypothetical	
increase	(decrease)	
in	profit	/	(loss)	

before	tax	

2023

Investments

Investments at fair value through 113,843,114													 	10%	increase		 125,227,425															 -                                    11,384,311																	

profit or loss 	10%	decrease	 102,458,803															 -                                    (11,384,311)															

113,843,114													

2022

Investments

Investments at fair value through 138,609,678                10% increase  152,470,646                 -                                    13,860,968                   

profit or loss  10% decrease 124,748,710                 -                                    (13,860,968)                 

138,609,678               

36.3.4 Fair	value	of	financial	instruments

a) Fair	values	versus	carrying	amounts

Profit	or	loss

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing parties in an arm’s length transaction. The
carrying value of all financial assets and liabilities on the balance sheet approximate to their fair value.

The fair values of financial assets and liabilities, together with the carrying amounts shown in the statement of financial position are as follows:

Other price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices (other than those
arising from interest rate risk or currency risk). The Group is exposed to equity price risk because of investments held by the Group and classified on the balance
sheet at fair value through profit or loss and available for sale investments. To manage its price risk arising from investments in equity securities, the Group
diversifies its portfolio within the eligible stocks in accordance with the risk investment guidelines approved by the investment committee. 

Rupees

The Group does not account for any fixed rate financial assets and liabilities at fair value through profit or loss. Therefore a change in interest rates at the reporting
date would not affect profit or loss account.

The sensitivity analysis prepared is not necessarily indicative of the effects on profit/(loss) for the year and assets / liabilities of the Group.

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

The table below summarizes the Group’s equity price risk as of 30 June 2023 and 2022 and shows the effects of a hypothetical 10% increase and a 10% decrease in
market prices as at the year end. The selected hypothetical change does not reflect what could be considered to be the best or worst case scenarios. Indeed, results
could be worse because of the nature of equity markets and the aforementioned concentrations existing in the Group’s equity investment portfolio.

A change of 100 basis points in interest rates at the reporting date would have increased / decreased for the year by the amounts shown below. This analysis 
assumes that all other variables, in particular foreign currency rates, remain constant. The analysis is performed on the same basis for 2022.



Carrying	amount
Fair	
value

Carrying 
amount

Fair 
value

Financial	assets

Long term investments 8,267,752																				 																						8,267,752	                          8,267,752                        8,267,752 

Long term deposits and advances - considered good 14,257,827																	 																			14,257,827	                       14,257,827                      14,257,827 

Trade debts 612,770,504														 																612,770,504	                     612,770,504                   612,770,504 

Loans, advances and other receivables 337,987,306														 																337,987,306	                     337,987,306                   337,987,306 

Short term investments 753,434,240														 																753,434,240	                     753,434,240                   753,434,240 

Cash and bank balances 41,939,201																	 																			41,939,201	                       41,939,201                      41,939,201 

												1,768,656,830	 													1,768,656,830	                  1,768,656,830                1,768,656,830 

Carrying	amount
Fair	
value

Carrying 
amount

Fair 
value

Financial	liabilities

Long term loan 												2,962,336,086	 													2,962,336,086	                  2,962,336,086                2,962,336,086 

Accrued markup 												1,271,336,370	 													1,271,336,370	                     889,562,897                   889,562,897 

Trade and other payables 																752,088,622	 																752,088,622	                     472,820,339                   472,820,339 

												4,985,761,078	 													4,985,761,078	                  4,324,719,322                4,324,719,322 

b) Valuation	of	financial	instruments

30	June	2023 Level	1 Level	2 Level	3 Total

Equity	securities

Long term investments 																					8,267,752	 																						8,267,752	
Short term investments 																105,575,362	 																																							‐			                                          -   																105,575,362	

																113,843,114	 																																							‐			                                          -   																113,843,114	

30 June 2022

Equity securities

Long term investments                     11,328,264                                        -                                            -                        11,328,264 
Short term investments                   127,281,414                                        -                                            -                     127,281,414 

                  138,609,678                                        -                                            -                     138,609,678 

2023 2022

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

2023 2022

Fair values of financial assets that are traded in active markets are based on quoted market prices. For all other financial instruments the Group determines fair
values using valuation techniques.

Valuation techniques used by the Group include discounted cash flow model. Assumptions and inputs used in valuation techniques include risk-free rates, bond and
equity prices, foreign currency exchange rates, equity and equity index prices. The objective of valuation techniques is to arrive at a fair value determination that
reflects the price of the financial instrument at the balance sheet date that would have been determined by market participants acting at arm’s length.

Valuation models for valuing securities for which there is no active market requires significant unobservable inputs and a higher degree of management judgment
and estimation in the determination of fair value. Management judgment and estimation are usually required for selection of the appropriate valuation model to be
used, determination of expected future cash flows on the financial instrument being valued and selection of appropriate discount rates, etc.

In case of equity instruments, the Group measures fair value using the following fair value hierarchy that reflects the significance of the inputs used in making the
measurements:

Level 1: Quoted market price (unadjusted) in an active market.

Level 2: Valuation techniques based on observable inputs.

Level 3: Valuation techniques using significant unobservable inputs. This category includes all instruments where the valuation technique includes inputs not based
on observable data

The table below analyses equity instruments measured at fair value at the end of the reporting period by the level in the fair value hierarchy into which the fair value
measurement is categorized:

Rupees



36.3.5 Operational	risk

- requirements for appropriate segregation of duties, including the independent authorization of transactions

- requirements for the reconciliation and monitoring of transactions

- compliance with regulatory and other legal requirements

- documentation of controls and procedures

-

- development of contingency plans 

- training and professional development

- ethical and business standards

- risk mitigation, including insurance where this is effective

36.4 Capital	management

The Group's objectives when managing capital are: 

(i)     

(ii)    

2023 2022

Rupees Rupees

Total debt 2,962,336,086													 2,962,336,086             

Total equity and debt 4,985,329,813													 4,857,105,793             

Debt-to-equity ratio 59.42% 60.99%

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the Group’s processes, personnel, technology and
infrastructure, and from external factors other than credit, market and liquidity risks such as those arising from legal and regulatory requirements and generally
accepted standards of corporate behaviour. Operational risks arise from all of the Group’s operations. 

The Group’s objective is to manage operational risk so as to balance the avoidance of financial losses and damage to the Group’s reputation with overall cost
effectiveness and to avoid control procedures that restrict initiative and creativity.

The primary responsibility for the development and implementation of controls to address operational risk is assigned to senior management within the Group. This
responsibility is supported by the development of overall Group standards for the management of operational risk in the following areas:

requirements for the periodic assessment of operational risks faced, and the adequacy of controls and procedures to address the risks identified

The Board’s policy is to maintain an efficient capital base so as to maintain investor, creditor and market confidence and to sustain the future development of its
business. The Board monitors the return on capital employed, which the Group defines as operating income divided by total capital employed. The Board also
monitors the level of dividends to ordinary shareholders.

to safeguard the entity's ability to continue as a going concern, so that it can continue to provide returns for shareholders and benefits for other
stakeholders, and           

Neither there were any changes in the Group’s approach to capital management during the year nor the Group is subject to externally imposed capital requirements.

to provide an adequate return to shareholders.

The Group manages the capital structure in the context of economic conditions and the risk characteristics of the underlying assets. In order to maintain or adjust
the capital structure, the Group may adjust the amount of dividends paid to shareholders, issue new shares, or sell assets to reduce debt.

The Group monitors capital on the basis of the debt-to-equity ratio - calculated as a ratio of total debt to equity.

The debt-to-equity ratios at 30 June 2023 and at 30 June 2022 were as follows:

The decrease in the debt-to-equity ratio in 2023 resulted primarily due to increase in fair value of investment property during the year.



37 Remuneration	of	Chief	Executive,	Directors	and	Executives	

Chief	executive 	Directors Executives
2023 2022 2023 2022 2023 2022

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐
Short	Term	Employee	Benefits
Managerial remuneration 2,400,000										 2,400,000            ‐																												 	 -                              16,189,655								 38,321,659          
Reimbursable expenses ‐																												 	 -                              ‐																												 	 -                              
Medical ‐																												 	 -                              ‐																												 	 -                              34,796																 	 72,522                  
House rent ‐																												 	 -                              ‐																												 	 -                              ‐																												 	 -                              

Post	Employment	Benefits
Provision for gratuity 706,414													 	 632,938                ‐																												 	 -                              2,711,503										 5,778,191            

3,106,414										 3,032,938            ‐																												 	 -                              18,935,954								 44,172,372          

Number of persons 1 1 6 6 7 5

2023 2022
38 Number	of	employees

The average and total number of employees are as follows:

Holding	Company
Average number of employees during the year 4 7
Total number of employees as at 30 June 3 4

Subsidiary	Companies
Average number of employees during the year 84 76
Total number of employees as at 30 June 84 86

39 Operating	segments

Type	of	segments	and	nature	of	business

1 Financial	services

2 Investment	advisory	services

3 Real	estate

The identification of operating segments was based on the internal organizational and reporting structure, built on the different products and services
within the Group. Allocation of the individual organizational entities to the operating segments was exclusively based on economic criteria, irrespective of
the participation structure under Companies Act, 2017. For the presentation of reportable segments in accordance with IFRS 8, both operating segments
with comparable economic features and operating segments not meeting the quantitative thresholds were aggregated with other operating segments.

Segment results, assets and liabilities include items directly attributable to a segment as well as those that can be allocated on a reasonable basis. 

The aggregate amount charged in the consolidated financial statements for the year for remuneration, including certain benefits, to the chief executive,
directors and executives of the Group is as follows:

The Group has also provided executives with company maintained cars. No fees were paid to any director for attending Board and Audit Committee
meetings.

Executives are employees whose basic salary exceed Rs. 1,200,000 in a financial year. Comparative figures have been restated to reflect changes in the 
definition of executives as per Companies Act, 2017.

Segment information is presented in respect of the Group's business. The primary format, business segment, is based on the Group's management
reporting structure.

Segment capital expenditure is the total cost incurred during the period to acquire segment assets that are expected to be used for more than one year.

The Group's operations comprise of the following main business segment types:

Business of long and short term investments, sale/purchase of shares, money market operations and financial consultancy services.

Investment advisory services to open end mutual funds.

Business of construction, development and other related activities of real estate properties. Installation and manufacturing of water purification plants, 
reverse osmosis systems and water softness system.



40 Segment	analysis	and	reconciliation

40.1 Information	about	reportable	segments

2023 2022 2023 2022 2023 2022 2023 2022

External revenues 235,583,578												 430,397,729                  1,846,793																		 2,249,780                 332,419,499										 621,211,947              569,849,870										 1,053,859,456               

Direct cost (16,898,801)													 (10,330,148)                   ‐																																	 -                               (318,843,935)								 (487,178,484)            (335,742,736)								 (497,508,632)                

Operating expenses (212,493,512)										 (265,968,110)                (11,358,333)														 (13,080,045)             (23,474,251)											 (20,420,253)               (247,326,096)								 (299,468,408)                

Other income 109,434,974												 60,355,301                     11,216,571																 15,812,916              13,229,986													 1,735,511                   133,881,531										 77,903,728                     

Finance cost (315,907,518)										 (313,023,992)                (3,534)																										 (5,776)                        (69,260,987)											 (44,608,944)               (385,172,039)								 (357,638,712)                

Gain on  investment properties 330,154,761												 500,043,656                  ‐																																	 -                               706,099																			 5,543,113                   330,860,860										 505,586,769                  

Unrealized gain / (loss) on

re-measurement of  short investment (8,667,996)																 (42,393,239)                   (2,052,507)																	 (19,335,156)             (11,485,635)											 (49,072,773)               (22,206,138)											 (110,801,168)                

Share of loss from investments accounted

 for using the equity method (52,963,629)													 (55,825,039)                   ‐																																	 -                               ‐																														 -                                 (52,963,629)											 (55,825,039)                   

Profit	/	(loss)	before	taxation	 68,241,857															 303,256,158                  (351,010)																				 (14,358,281)             (76,709,224)											 27,210,117                 (8,818,377)														 316,107,994                  

Taxation expense for the year (46,973,080)													 (71,632,276)                   (57,217)																							 (67,124)                     (24,986,215)											 (38,592,363)               (72,016,512)											 (110,291,763)                

Profit	/	(loss)	after	taxation	 21,268,777															 231,623,882                  (408,227)																				 (14,425,405)             (101,695,439)								 (11,382,246)               (80,834,889)											 205,816,231                  

Other	information

Segment	assets 4,776,398,119								 3,914,599,286               213,329,127													 212,815,034            2,226,551,107						 2,269,303,241           7,216,278,353						 6,396,717,561               

Segment	liabilities 3,420,214,819								 2,815,224,578               12,422,126																 11,770,104              1,760,647,681						 1,674,953,172           5,193,284,626						 4,501,947,854               

Depreciation 3,848,561																		 3,086,811                       1,126,455																		 126,872                     385,534																			 474,713                       5,360,550																 3,688,396																						

Capital expenditure 1,657,819																		 12,290,487                     15,000,000																 -                               ‐																														 586,300                       16,657,819													 12,876,787																			

Information regarding the results of each reportable segments is included below. Performance is measured on the base of profit after tax as included in internal management reporting that are reviewed by the Group Executive
Committee. Segment profit is used to measure performance and making strategic decisions as such information is the most relevant in evaluating the results of certain segments relative to other companies that operate within
these industries.

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐Rupees‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

Financial	Services Investment	advisory	services Real	Estate Total



2023 2022

Rupees Rupees

40.2 Reconciliation	of	assets

Assets

Total assets of reportable segments 6,722,603,923										 5,853,966,215          

Investments accounted for using the equity method 493,674,430														 542,751,346              

Consolidated	total	assets 7,216,278,353										 6,396,717,561								

40.3 Geographical	information

2023 2022

Rupees Rupees

40.3.1 Revenue

Pakistan 334,266,292														 623,461,727              

Sri Lanka 235,583,578														 430,397,729              

569,849,870														 1,053,859,456          

40.3.2 Non‐current	assets

Pakistan 5,175,644,557										 4,937,726,285          

Sri Lanka 3,248,767																			 4,032,215                   

5,178,893,324										 4,941,758,500          

40.4 Revenue	on	the	basis	of	major	products	and	services

Money market income

(Loss) / gain on sale of investments (60,425)																								 2,237,481                   

Investment advisory fee from FCMF 1,907,218																			 12,299                         

Brokerage income 235,583,578														 430,397,729              

Revenue against construction contracts 332,419,499														 621,211,947              

569,849,870														 1,053,859,456          

Segment revenue is based on the geographical location of the customers and segments assets are based on
geographical location of the assets.



41 Interests	in	other	entities

41.1 Material	subsidiaries

Name	of	entity Place	of	business Principal	activities

2023 2022 2023 2022

78.86% 78.86% 21.14% 21.14%

51% 51% 49% 49%

100% 100% 0% 0%

100% 100% 0% 0%

73.23% 73.23% 26.77% 26.77%

100% 100% 0% 0%

100% 100% 0% 0%

Installation and manufacturing of water
purification plants and construction
activities

To acquire, construct, develop, sell, rent
out and manage shops, apartments, villas
and commercial buildings.

Providing financial advisory services,
portfolio management, margin provision,
unit trust management and stock
brokerage

Carrying on the business of commodities
brokerage as a corporate member of
Pakistan Mercantile Exchange Limited

Asset management services

Sri LankaLanka Securities (Private) 
Limited

First Capital Investments Limited

Falcon Commodities (Private) 
Limited

Pakistan

Pakistan

Ownership	interest	held	by	non‐
controlling	interests

Ownership	interest	held	by	the	
owners	of	the	parent

Ozer Investments Limited

First Capital Equities Limited

Evergreen Water Valley (Private) 
Limited

First Construct Limited

Pakistan

Pakistan

Pakistan

Sri Lanka

Sale/purchase of shares, consultancy
services, money market operations,
underwriting, placements and equity
research, etc.

The Group's principal subsidiaries as at June 30, 2023 are set out below. Unless otherwise stated, they have share capital consisting solely of ordinary shares that are held directly by the Group, and the 
proportion of ownership interests held equals the voting rights held by the Group. The country of incorporation or registration is also their principal place of business.

Construction company



41.2 Non‐controlling	interests

2023 2022 2023 2022 2023 2022
Rupees Rupees Rupees Rupees Rupees Rupees

Summarized	balance	sheet

Current assets 81,985,092									 95,085,301           1,090,968,934							 488,208,870            508,190,343													 520,714,719                
Current liabilities 19,364,326									 14,353,253           515,778,021											 198,612,245            1,016,225,439										 1,016,203,344            
Current	net	assets	/	(liabilities) 62,620,766									 80,732,048           575,190,913											 289,596,625            (508,035,096)												 (495,488,625)              

Non-current assets 141,066,507							 127,433,064         5,409,993																 4,065,330                 842,802,057													 848,332,346                
Non-current liabilities 2,780,274												 7,120,183              363,915																			 	 932,790                    ‐																																 	 -                                 
Non‐current	net	assets/(liabilities) 138,286,233							 120,312,881         5,046,078																 3,132,540                 842,802,057													 848,332,346                

Net	assets 200,906,999							 201,044,929         580,236,991											 292,729,165            334,766,961													 352,843,721                

Accumulated	non‐controlling	
interests 42,471,740									 42,500,898           284,316,126											 143,437,291            89,617,115																 94,456,264                  

Summarized	statement	of	
comprehensive	income

(127,093)														 (17,030,947)         235,583,578											 430,397,729            (77,011,398)														 (77,011,398)                

Profit/(loss) for the year after tax (408,227)														 (14,425,404)         83,764,636														 163,065,302            (79,601,954)														 (79,601,954)                
Other comprehensive income/(loss) 270,297																 (743,547)               2,844,292																 2,502,316                 ‐																																 	 -                                 
Total comprehensive income/(loss) (137,930)														 (15,168,951)         86,608,928														 165,567,618            (79,601,954)														 (79,601,954)                

Profit/(loss) allocated to NCI (86,299)																	 (3,049,530)            41,044,672														 79,901,998              (21,309,443)														 (21,309,443)                

Other comprehensive income/(loss)
allocated to NCI 57,141																			 (157,186)               1,393,703																 1,226,135                 ‐																																 	 -                                 

Dividends paid to NCI ‐																									 	 -                          ‐																													 	 -                              ‐																																 	 -                                 

Summarized	cash	flows

Cash flows from operating activities 3,850,583												 (6,642,001)            529,296,697											 143,822,369            (50,039)																						 	 (50,039)																						 	
Cash flows from investing activities (3,750,025)										 5,526,445              106,421,264											 (141,809,810)          ‐																																 	 -                                 
Cash flows from financing activities ‐																									 	 -                          ‐																													 	 -                              ‐																																 	 -                                 

Net (decrease)/increase in cash
 and cash equivalents 100,558																 (1,115,556)            635,717,961											 2,012,559                 (50,039)																						 	 (50,039)                         

Lanka	Securities	(Private)	Limited

Revenue (continued & discontinued 
operation) Net of unrealized gain/loss

Set out below is summarized financial information for each subsidiary that has non-controlling interests that are material to the group. The amounts disclosed for each subsidiary are before inter-
company eliminations:

First	Capital	Equities	LimitedFirst	Capital	Investments	Limited



41.3

Name	of	entity

2023 2022 2023 2022 2023 2022

Pakistan 75.00% 74.00% 																																		‐			                                       -   ‐																																 	 -                           
Pakistan 33.32% 33.32% 														95,347,632	                  118,588,617 ‐																																 	 -                           
Pakistan 17.95% 17.95% 																																		‐			                                       -   493,561,930													 672,865,737         
Pakistan 0.10% 0.10% 																																		‐			                                       -   112,500																					 	 112,500                 

95,347,632												 118,588,617                493,674,430													 672,978,237         
41.4

No commitments and contingent liabilities in respect of associates exist as at 30 June 2023.

41.5

2023 2022 2023 2022 2023 2022
Summarized	balance	sheet

Current assets 111,379,611							 117,403,573             36,264,612												 54,563,313                  2,140,359																			 2,140,359              
Current liabilities 20,143,940									 20,574,141                901,978,348										 826,681,456                922,168																					 	 922,168                 
Current	net	assets	/	(liabilities) 91,235,671									 96,829,432                (865,713,736)								 (772,118,143)              1,218,191																			 1,218,191              

Non-current assets -                          -                               231,073,464										 262,829,863                5,147,306																			 5,147,306              
Non-current liabilities -                          -                               416,865,306										 535,213,814                985,715																					 	 985,715                 
Non‐current	net	assets ‐																									 	 -                               (185,791,842)								 (272,383,951)              4,161,591																			 4,161,591              

Net	assets/(liabilities) 91,235,671									 96,829,432                (1,051,505,578)				 (1,044,502,094)          5,379,782																			 5,379,782              

Summarized	statement	of	comprehensive	income

Revenue/(loss) (13,759,588)							 (33,708,124)              110,970,600										 150,793,951                311,886																					 	 674,154                 

Profit/(loss) for the year (2,342,876)										 (28,232,118)              (110,540,094)								 (83,776,769)                (295,062)																				 	 (311,003)                
Other comprehensive (loss)/income ‐																									 	 -                               2,693,450															 (2,476,065)                   (765)																													 	 1,026,375              
Total	comprehensive	income/(loss) (2,342,876)										 (28,232,118)              (107,846,644)								 (86,252,834)                (295,827)																				 	 715,372                 

Commitments	and	contingent	liabilities	in	respect	of	associates

Summarized	financial	information	for	associates

Pace Barka Properties Limited

Interests	in	associates

Pace Super Mall

Media Times Limited
First Capital Mutual Fund

------------------------------------------------Rs.--------------------------------------------------- ----------------------Rs'000--------------------

Set out below are the associates of the group as at 30 June 2023 which, in the opinion of the directors, are material to the Group. The entities listed below have share capital consisting solely of
ordinary shares except FCMF, which are held directly by the Group. The country of incorporation or registration is also their principal place of business, and the proportion of ownership interest is the
same as the proportion of voting rights held and total units in case of mutual fund .

Ownership	interest	held	by	the	Group Quoted	Fair	Value Carrying	Value

First	Capital	Mutual	Fund Media	Times	Limited Pace	Barka	Properties	Limited
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 FORM OF PROXY 
  
The Company Secretary  
First Capital Securities Corporation Limited  
First Capital House 
96-B/1, M.M. Alam Road 
Gulberg-III 
Lahore 

 
Folio No./CDC A/c No.: _______________ 
 
Shares Held:         __________________  

 
 
 
I/We__________________________________________________ S/o D/o W/o 
___________________________________CNIC ________________________being the member(s) of First Capital Securities 
Corporation Limited hereby appoint Mr./Mrs./Ms./ ____________________________S/o D/o W/o 
______________________CNIC _______________________ or failing him / her Mr. / Mrs. Miss ________________________ 
S/o. D/o. W/o. _____________________________ CNIC __________________________as my/our proxy to vote for me/us and 
on my/our behalf at the Annual General meeting of the Company to be held on 27 November 2023 at 11:30 a.m. and at any 
adjournment thereof. 
 
Signed under my/our hands on this __________________day of _____________, 2023 

Affix Revenue Stamp of 
Rupees Fifty 

_________________ 
Signature of member 
(Signature should agree with the specimen signature registered with the Company) 
 
Signed in the presence of: 
 
___________________ __________________ 
Signature of Witness 1 Signature of Witness 2 
 

 
 

Notes 
 

1. 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 at the Registered Office not later than 48 
hours before the time for holding the meeting. 

 
2. In 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 Registered Office of the 
Company, First Capital House, 96-B/1, Lower Ground Floor, M.M. Alam Road, Gulberg-III, Lahore, not less than 48 
hours before the time of the meeting.  

 
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 of nominees shall be 
produced (unless provided earlier) at the time of meeting. 

 
b) b) For appointing of proxies, the individual beneficial owners of CDC shall submit the proxy form as per above 

requirement along with participant ID 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 Directors/Power of attorney along with specimen signatures shall be submitted 
(unless submitted earlier) along with the proxy form. 
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