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FIRST CAPITAL SECURITIES CORPORATION LIMITED

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

telecom and financial services group.

MISSION

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

sharecholders to maximize the returns on their investments.
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CSC

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the 29" Annual General Meeting of the Shareholders of First
Capital Securities Corporation Limited (‘the Company” or “FCSC”) will be held on Friday 28
October 2022 at 11:30 a.m. at Company's Registered Office, First Capital House, 96-B-1.
M.M. Alam Road, Gulberg-Ill, Lahore to transact the following business:

Ordinary Business

1.
2.

To confirm the minutes of last Annual General Meeting held on 28 October 2021,

To receive, consider and adopt the audited financial statements of the Company for the
year ended 30 June 2022 together with the Chairman’s Review. Directors’ Report and
Auditors’ reports thereon;

To appoint the Auditors of the Company for the year ending 30 June 2023 and to fix their
remuneration;

Special Business

DISPOSAL OF 54,791,061 ORDINARY SHARES OF RS. 10.00 EACH, THE ENTIRE
SHAREHOLDING OF THE COMPANY IN PACE BARKA PROPERTIES LIMITED, IN
THIS REGARD TO PASS THE FOLLOWING SPECIAL RESOLUTIONS WITH OR
WITHOUT MODIFICATION:

“RESOLVED THAT the Chief Executive Officer of the Company be and is hereby
authorized to take all necessary steps to make disinvestment up to 54,791,061 ordinary
shares of Rs. 10/- each of Pace Barka Properties Limited to any prospective buyer on
such terms and conditions as may be approved by the Board of Directors”.

"RESOLVED FURTHER THAT the Chief Executive officer / the Company Secretary of
the Company be and is hereby authorized to complete any or all necessary required
corporate, regulatory and legal formalities for the completion of aforesaid disposal of
shares.”

By order qf the Board

Saj n‘1‘e|ac'i‘;|

Company Secretary

Lahore:
07 October 2022

Notes:-

1)

The Members Register will remain closed from 21 October 2022 to 28 October 2022 (both
days inclusive). Transfers received at Corplink (Pvt) Limited, Wings Arcade, 1-K,
Commercial Model Town, Lahore, the Registrar and Shares Transfer Office of the
Company, by the close of business on 20 October 2022 will be treated in time for the

purpose of Extraordinary General Meeting.



2)

3)

4)

5)

6)

7

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

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 Company’s Registered Office, First Capital House, 96-B-1, M.M. Alam
Road, Gulberg-lll Lahore, not less than 48 hours before the time of the meeting.

Pursuant to Companies (Postal Ballot) Regulations, 2018, the shareholders will be allowed
to exercise their right to vote through postal ballot for election of directors

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

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

Further, Securities & Exchange Commission of Pakistan vide its Circular No.5 dated March
17, 2020, has directed the listed companies to modify their usual planning for General
Meetings for the wellbeing of shareholders in light of the threat posed by the evolving
COVID -19 situation.

Accordingly, the shareholders of the Company can opt to attend the meeting through
Video/Webex. The shareholders whose names appear in the Books of the Company by the
close of business on 20 October 2022 and who are interested to attend AGM through online
platform are hereby requested to get themselves, registered with the Company Secretary
Office by providing the following details at least 7 (seven) days prior before the meeting;
through following means;

Email; sajjadahmad@pacepakistan.com, asattar@ pacepakistan.com,
WhatsApp Number 0303-4444800, 0301-8449940

Please mention your Name, CNIC No, Folio / CDC A/C No & Number of shares for your
identification.

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

The members can also send their comments/suggestions related to the agenda items of the
meeting on the above mentioned email and Whats App number .The login facility will be
opened 30 minutes before the meeting time to enable the participants to join the meeting.

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

The Notice of Annual General Meeting has been placed on the Company's website:
www.pacepakistan.com














































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 2022.

Operational Results
The principal business activities of the Company include equity investments and Money

market operations. The Company’s financial results for the Financial Year 2022 (“FY22") are
summarized as follows:

30 June 2022 30 June 2021
Rupees Rupees
Revenue 414,035,040 364,608,987
Operating expenses 12,199,466 9,330,541
Finance and other costs 305,873,661 263,739,756«
Profit / (loss) after taxation 92,927,243 207,429,503
Earnings/(loss) par share (basic & diluted) 0.29 0.66

During the period under review, the Company has reported profit after tax of Rs. 92.927
million (EPS: 0.29) as compared to Rs. 207.429 million (EPS: 0.66) during the same period
last year. The Company has generated gross revenue of Rs. 414.035 during the period
under review as compared to Rs. 364.609 in the same period last year, mainly on the back
of gain of Rs. 500.044 million from change in fair value of investment property as compared
to Rs. nil in corresponding period last year. Finance cost increased to Rs. 42.133 million
from Rs. 263.740 million.

During the year company reported profit before tax amounting Rs. 92.227 Million, but still
the accumulated losses of the company stand at Rs. 1,153.151 Million as at June 30, 2022
(2021: 1,245.612 Million). Mereover, the current liabilities of the Company exceed its current
assets by Rs. 1074.278 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 management successfully negotiated with financial Institution(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
its 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 might be necessary should the Company be unable to continue as going concern.

Performance of Key Investments

First Capital Equities Limited (“FCEL”)

FCEL reported a loss after taxation from continuing operations of Rs 90.88 million in FY22
as compared to profit of Rs. 90.88 million during the same period last year. During the year

Aiscontinuation of operations loss of the Company is recorded at Rs 1.46 million during the
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period under review as compared to loss of Rs. 0.85 million in previous year. Further, the
Un-realized loss on re-measurement of investment is recorded at Rs. 77.01 million.

During the current year, FCEL During the year company earned losses of Rs. 79.60 Million
(2021: Profit Rs. 90.13 Million) after recognizing unrealized loss on investments amounting
Rs. 77.01 Million (2021: gain Rs. 94.57 Million), moreover the accumulated losses of the
company stand at Rs. 1060.51 Million as at June 30, 2022 (2021: 980.91 Million) and as at
the reporting date current liabilities of the Company exceed its current assets by Rs. 495.49
Million (2021: Rs. 441.17 Million).

Lanka Securities (Private) Limited (“LSL”)

LSL has reported profit after tax of LKR 243.84 million during the period under review as
compared of LKR 170.15 million during the same period last year. Earnings per share for
the year is recorded at LKR 9.88 as compared to LKR 6.90 in the preceding year.

First Capital Investments Limited (“FCIL”)

FCIL has posted loss after taxation of Rs. 14 425 million during the Financial Year 2022 as
compared to profit after taxation of Rs. 12.254 million during the Financial Year 2021 (“FY-
21"). Loss per share during the period under review is recorded at Rs. 0.69 as compared to
Earnings per share of Rs. 0.58 during the same period last year. The Loss per share of the
Company is mainly on the back of equity market performance that stated negative return of
12% during the period under review as compared to gain of 37% during the FY-21.

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

During the financial year ending 30th June 2022 vs (FY-2021), the sales of the Company
increased by 11%. The Company has posted profit after taxation of Rs. 28.88 million during
the Financial Year 2022 as compared of Rs. 196.65 million during the Financial Year 2021.

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 Companry 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 2021.

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




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

Risk management:

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

Impact of the company's business on the environment &
The Company's nature of business is service provider and Investments, hence its activities
has very less impact on environment. The Company has a policy to minimize the use of
paper by encouraging employees, departments and clients to communicate mostly through
emails.

Key Financial Indicators

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

Payouts for the Shareholders

Keeping in view the cash flows of the company during the year ended June 30, 2021, board
of directors does not recommend any pay out/ dividend for the year.

(Loss)/Earnings per share

Earnings per share (basic and diluted) for the year ended June 30, 2021 Rs. 0.66 as
compared to loss per share Rs. (1.34) for the last year.

Delay in Election of Directors

The term of directors was expired on 26" September 2012, the directors have already fixed
the number of directors as seven for the next term of three years. 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:

s 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.




e Appropriate accounting policies have been consistently applied in the preparation of the
financial statements and accounting estimates are based on reasonable and prudent
judgment, except for changes referred in Note — 4 to the financial statements.

e 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.

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

e There are statutory payments on account of taxes, duties, levies and charges which are
outstanding and have been disclosed in Note — 15 to financial statements.

o Information about loans and other debt instruments in which the Company is in default or
likely to default are disclosed in Note — 16 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, during the financial year, remained Directors of the Company:

Names Designation
Shehrbano Taseer Chairman
Aamna Taseer CEO
Shehryar Ali Taseer Director
Shahbaz Ali Taseer Director
Umair Fakhar Alam Director
Naeem Akntar Director
Mustafa Mujeeb Ch Director
Total number of Directors 7

a)” Male; and 5

b) Famale: 2

Composition:

a) Independent Directors 2

b) Other Non-Executive Directors 4

c) Executive Directors; and 1

d) Female Director 2

Committee of the board

Audit Committee Mr. Umair Fakhar Alam (Chairman)

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



Human Resource and Mr. Umair Fakhar Alam (Chairman)
Remuneration (HR&R) Mrs. Aamna Taseer (Member)
Committee 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
2021 2020 2021 2020
----------- Rupees --------- ‘
Managerial 2,400,000 2,400,000 Nil Nil

remuneration
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 Magsood Imran, Chartered Accountants retire and
offer themselves for reappointment. The Board of directors has recommended their
appointmeant as auditors of the Company for the vear ending June 30, 2023, at a fee to be
mutually agreed.

Pattern of Shareholdings

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

Acknowledgement

Availing this opportunity the Board desires to place on record their appreciation to the
financia! 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

P
K - o \oteo

Lahore Aamna Taseer
06 October 2022 Director CEOI/Director
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FORM 34
THE COMPANIES ACT, 2017
(Section 227(2)(f))
PATTERN OF SHAREHOLDING
1. CUIN (Registration Number)[ 0032345 |

2. Name of the Company |FIRST CAPITAL SECURITIES CORPORATION LIMITED [
3. Pattern of holding of the shares held by the shareholders as at | 30-06-2022 |
------ Shareholdings------

4 No. of Shareholders From TO Total Shares Held
369 1 100 11,746
628 101 500 209,775
523 501 1,000 433,544
1229 1,001 5,000 3,274,344
600 5,001 10,000 4,596,588
172 10,001 15,000 2,229,100
137 15,001 20,000 2,508,603

76 20,001 25,000 1,804,743
95 25,001 30,000 2,703,523
40 30,001 35,000 1,322,259
39 35,001 40,000 1,511,823
23 40,001 45,000 988,554
55 45,001 50,000 2,710,263
24 50,001 55,000 1,275,174
26 55,001 60,000 1,516,511
17 60,001 65,000 1,075,055
16 65,001 70,000 1,095,000
17 70,001 75,000 1,258,368
14 75,001 80,000 1,094,300
9 80,001 85,000 752,500
5 85,001 90,000 446,500
9 90,001 95,000 839,384
34 95,001 100,000 3,395,000
3 100,001 105,000 303,010
5 105,001 110,000 536,500
3 110,001 115,000 338,000
6 115,001 120,000 710,758
3 120,001 125,000 375,000
8 125,001 130,000 1,025,000
4 130,001 135,000 532,500
3 135,001 140,000 417,000
1 140,001 145,000 140,050
10 145,001 150,000 1,497,068
2 150,001 155,000 310,000
4 155,001 160,000 633,371
2 160,001 165,000 323,917
1 165,001 170,000 167,000
1 170,001 175,000 171,500
2 180,001 185,000 368,500
3 185,001 190,000 565,500
1 190,001 195,000 192,500
7 195,001 200,000 1,393,500
5 200,001 205,000 1,019,460
2 205,001 210,000 412,000
1 210,001 215,000 213,138
2 215,001 220,000 438,500
1 220,001 225,000 221,000
3 225,001 230,000 682,500
4 235,001 240,000 954,000
2 240,001 245,000 484,000
3 245,001 250,000 747,000
1 255,001 260,000 260,000
3 280,001 285,000 851,653
2 290,001 295,000 587,000
2 295,001 300,000 600,000
3 300,001 305,000 909,500
1 305,001 310,000 308,000
1 315,001 320,000 316,000
1 325,001 330,000 330,000




2 340,001 345,000 686,500
2 345,001 350,000 695,500
1 365,001 370,000 367,484
1 370,001 375,000 372,289
1 375,001 380,000 377,500
1 385,001 390,000 390,000
3 395,001 400,000 1,200,000
1 400,001 405,000 400,500
1 405,001 410,000 410,000
1 410,001 415,000 410,500
1 415,001 420,000 420,000
1 420,001 425,000 422,500
1 425,001 430,000 425,500
1 445,001 450,000 450,000
1 450,001 455,000 454,000
1 455,001 460,000 460,000
1 470,001 475,000 470,500
2 475,001 480,000 957,000
1 490,001 495,000 495,000
3 495,001 500,000 1,500,000
1 500,001 505,000 504,500
1 505,001 510,000 507,000
2 515,001 520,000 1,040,000
1 525,001 530,000 528,650
1 545,001 550,000 550,000
3 555,001 560,000 1,668,000
1 565,001 570,000 568,000
1 585,001 590,000 586,500
1 590,001 595,000 592,000
1 625,001 630,000 629,500
1 640,001 645,000 642,000
1 650,001 655,000 651,000
1 695,001 700,000 695,750
1 750,001 755,000 755,000
1 765,001 770,000 769,500
1 820,001 825,000 820,500
4 895,001 900,000 3,591,969
1 945,001 950,000 946,391
1 960,001 965,000 961,636
1 970,001 975,000 970,500
1 975,001 980,000 976,000
1 1,000,001 1,005,000 1,000,500
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 1,485,001 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
9 1,795,001 1,800,000 16,177,338
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 2,750,001 2,755,000 2,751,500
1 3,200,001 3,205,000 3,204,000
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 4,925,001 4,930,000 4,928,000
1 5,285,001 5,290,000 5,288,000
1 7,175,001 7,180,000 7,177,978
1 8,270,001 8,275,000 8,272,928
1 10,055,001 10,060,000 10,058,000
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
4353 316,610,112




5.1(a)

5.1 (b)

510

51.1

52

53
54
5.5
5.6
5.6.1

57

5.8

59

Categories of shareholders Shares held Percentage
Directors, CEO and their Spouse and Minor Children
Mrs. Aamna Taseer 7,177,978 2.2671
Mr. Shahbaz Ali Taseer 700 0.0002
Mr. Shehryar Ali Taseer 2,390,632 0.7551
Miss Shehrbano Taseer 556 0.0002
Mr. Mustafa Mujeeb Chaudhry 500 0.0002
Mr. Naeem Akhtar 500 0.0002
Mr. Umair Fakhar Alam 500 0.0002
Chief Executive Officer - -
(7,177,978) share of (Aamna Taseer CEO)
Directors spouse & minor children
Mr. Salmaan Taseer 35,574,835 11.2362
Executive / Executives' spouse - -
Associated Companies, undertaking and related parties - -
a) Amythest Limited 72,034,306 22.7517
b) Sisly Group Company Limited 31,395,000 9.9160
NIT and ICP 3,845,559 1.2146
Banks, DFIs and NBFIs 12,359,084 3.9036
Insurance 8,272,928 2.6130
Modarabas - -
Mutual Funds 4,402 0.0014
Share holders holding 10% or more voting intrest
a) Mr. Sulmaan Taseer (Late) (Refer 5.1¢) - -
b) Amythest Limited (Refer 5.2a) - -
General Public

a) Local 105,315,508 33.2635

b) Foreign 22,886,830 7.2287

b) Foreign Companies/Orginzations/ (repatriable bases)

Refer 5.2 (a) above
Refer 5.2 (b) above

Others

a) Joint Stock Companies 14,407,830 4.5507

b) Pension fund Provident Fund etc. 367,484 0.1161

¢) Others 574,980 0.1816

316,610,112 100.00




KEY FINANCIAL DATA FOR LAST 7 YEARS

FINANCIAL DATA Rupees in Thousands
2022 2021 2020 2019 2018 2017 2016
Operating revenue 414,035 364,608 (148,516) (250,343) (67,561) 28,461 65,455
Operating expenses (12,199) (9.330) (48,786) (45,660) 63,742 43,595 43,302
Operating profit/ (loss) 401,835 355,278 (197,303) (296,004)  (209,018) (1,955,658) (842,060)
Other revenue 13,390 111,102 11,524 12,245 12,129 16,936 44,741
Financial Expenses (305,873) (263,739) (242,768) (175,324) (5,133,556) (27,787)  (24,542)
Taxation (17,125) 4,788 2,025 34,871 (1,617) (1,124)  (1,748)

Profit after Taxation 92,227 207,429 (426,521) (424,210)  (203,640) (1,939,874) (799,091)











































































































































































































































































































