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INDEPENDENT AUDITOR’S REPORT

To the members of ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
Report on the Audit of the Financial Statements

Opinion
We have audited the annexed financial statements ZAHID LATIF KHAN SECURITIES
(PRIVATE) LIMITED (the Company), which comprise the statement of financial position as at
June 30, 2021 and the statement of profit or loss, the statement of comprehensive income,
the statement of changes in equity, the statement of cash flows for the year then ended and
notes to the financial statements including a summary of significant accounting policies and
~ other explanatory information, and we state that we have obtained all the information and
explanations which, to the best of our knowledge and belief, were necessary for the
purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to
us, the statement of financial position, statement of profit or loss, the statement of
comprehensive income, the statement of changes in equity and the statement of cash flows
together with the notes forming part thereof conform with the accounting and reporting
standards as applicable in Pakistan and give the information required by the Companies Act,
2017 (XIX of 2017), in the manner so required and respectively give a true and fair view of
the state of the Company's affairs as at June 30, 2021 and of the loss and other
comprehensive loss, the changes in equity and its cash flows for the year then ended,

Basis for Opinion

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

Responsibilities of Management and Board of Directors for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial
statements in accordance with the accounting and reporting standards as applicable in
Pakistan and the requirements of Companies Act, 2017(XIX of 2017) and for such internal
control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.
e
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In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but
to do so. Board of directors is responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with ISAs as
applicable in Pakistan will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

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

¢ Identify and assess the risks of material misstatement of the 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 resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

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

o [Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

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

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

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies
Act, 2017 (XIX of 2017);

b) the statement of financial position, the statement of profit or loss, the statement of
comprehensive income, the statement of changes in equity and the statement of cash
flows together with the notes thereon have been drawn up in conformity with the
Companies Act, 2017 (XIX of 2017) and are in agreement with the books of account and
returns;

¢) investments made, expenditure incurred and guarantees extended during the year
were for the purpose of the Company’s business: and

d) no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIIl of
1980).

The engagement partner on the audit resulting in this independent auditor’s report is Imran_
Ul Haq. cf‘t\

—— T
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Place: Islamabad Na??r Javaid Magsood Im
Date: 05-Oct-2021 Chartered Accountants
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ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT JUNE 30, 2021

ASSETS
NON-CURRENT ASSETS
Property and equipment
Long term deposits

Long term investments
Intangible assets
Deferred tax asset

CURRENT ASSETS

Short term investment

Trade receivables

Advances

Deposits and other receivables
Cash and bank balances

TOTAL ASSETS

EQUITY AND LIABILITIES

SHARE CAPITAL AND RESERVES
Share capital

Capital reserve:

Deposit for shares

Revenue reserve:

Unappropriated profit

CURRENT LIABILITIES
Trade and other payables
Unclaimed dividend
Accrued interest

Short term bank borrowings
Provision for taxation

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

m:gs form an integral part of these financial statements.
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Note
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10
1
12
13

14

15
16
7
18
19

20

2021 2020

Rupees Rupess
14,281,167 10,253,058
1,420,000 1,420,000
47,097,039 43,091,363
2,500,000 2,500,000
2,561,346 6,465,055
67,859,552 63,729,476
438,976,369 87,323,044
129,841,438 84,156,863
150,025,644 7,071,684
78,395,198 26,152,754
262,658,662 148,878,789
1,059,897,311 363,683,335
1,127,756,863 427 412,811
55,000,000 55,000,000
55,500,000 55,500,000
441,968,828 44,956,312
552,468,828 155455312
380,009,222 177,780,380
6,622,568 6,541,246
1,747,744 2,253,159
161,462,297 82,536,612
25,446,204 2,846,101
575,288,035 271,957,498
1,127,756,863 427 412,811
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ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
STATEMENT OF PROFIT OR LOSS
FOR THE YEAR ENDED JUNE 30, 2021

Note
Revenue 21
Capital/gain (loss) realised - net
Unrealized fair value gain/(loss) on investment remeasurement-FVTPL - net 221
Direct expenses 23
Operaling expenses 24
-
Financial charges 25
Other income 26
Profit(loss) before taxation
Taxation I
Net profit/(loss) after laxation
The annexed notes form an integral part of these financial statements. L
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2021 2020
Rupees Rupees
265,372,344 80,857,505
122,523,827 (3,610,362)
275,781,220 15,702,017
663,677,391 92,849,161
(211,135,541) (37,689,325)
452,541,850 55,259 836
(19,524,696) (15,523 826)
433,017,154 39,736,010

(8,789,735) (11,183,586)

- 558,719
424,227,419 28,111,142

(27,213,903) 4,076,736

397,013,516 33,187,878




ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2021

2021 2020
Note Rupees Rupees
Net (loss)/ profit for the year 397,013,516 33,187,878
Items that may not be reclassified to profit or loss:
Gain on ISE REIT Management shares -
Total comprehensive (loss) / income for the year 397,013,516 33,187,878

The annexed notes form an integral part of these financial statements.
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ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2021

2021 2020
Note Rupees Rupees

CASH FLOWS FROM OPERATING ACTIVITIES
Nt (loss)/ profit before tax 424,227,419 29,111,142
Adjustments for non-cash and other items:
Depreciation 1,764,942
Gain on sale of asset .
Provision for bad debts 1,083,868
Unrealized (gain)/loss on short term investment 275,781,220)

272,932,410) (12.850,147)

151,295,009 16,260,995
Working capital changes
(Increase) / decrease in current assels:
Short term investment (69,877,781) (46,271,117
Trade receiveables (46,768,443) (26,193,851)
Loans and advances (142,953,760) 11,215679
Deposits, prepayments and other receivables (30,314,657.35) (14,290 515)

(289,914,641) (75,539,804)
Incraase | (decrease) in current liabilities 280,730,435 132,754 829

142,110,802 73,476,021
Income tax paid (22,637,878) (474 751)
Net cash generated from operating activities 119,472,924 73,001,270
CASH FLOWS FROM INVESTING ACTIVITIES
Fixed capital expenditurs (5,793,051) {6,525,892)
Disposal of fixed Asset - 6.400,000
Net cash (used in) investing activities (5,793,051) (125.882)
CASH FLOWS FROM FINANCING ACTIVITIES
Long term deposit - 100,000
Long term loan repaid - -
Deposil for shares - 18,000,000
Net cash inflow from financing activities - 18,100,000
Net increase | (decrease) In cash and cash equivalents 113,679,874 90,975,278
Cash and cash equivalents at the beginning of the year 148,978,788 58,003 511
Cash and cash equivalents at the end of the year 13 262,658,662 148,978,789

The annexed notes form an integral pari of these financial statements,
o
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ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2021

REVENUE RESERVE CAPITAL RESERVE

SHARE CAPITAL ::&u:?rgsssa] DEPOSIT FOR SHARES TOTAL
Rupees

Balance as at July 01, 2019 55,000.000 11,767 434 37,500,000 104267434
Deposit for shares . - 18,000,000 18,000,000
Total comprehensive income for the year . 33,187,878 - 33,187 878
Balance as at June 30, 2020 55,000,000 44,955,312 55,500,000 155,455,312
Balance as at July 01, 2020 55,000,000 44,855312 55,500,000 155455312
Deposit for shares . -

Total comprehensive income for the year - 397,013,516 - 397,013,516
Balance as at June 30, 2021 55,000,000 441,968,828 55,500,000 552,468,828

The annexed notes form an integral part of these financial statements.
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ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021

1

21

22

23

The Company and Its operations

The company was incorporated in Pakistan on May 06, 1959 under the repealed Companies Ordinance, 1984 (now Companies Act,
2017) as a private imited company, The company is a Trading Right Entitement Certificate (TREC) holder of Pakistan Stock
Exchange Limited and duly registered with the Securities and Exchange Commission of Pakistan (SECP). It started its commercial
activities with effect from July 08, 1999,

The main object of the company is to carry on the business of broker in stocks, shares, securities under license or with the foreign

permission or approval of any recognized association, authority, stock exchange, or other market in Pakistan or abroad. The registered
office cf the company is situated at Room No. 624-627, 6th Floor, Stock Exchange Building, Stock Exchange Road, Karachi.

Geographical location of all Branches is:

Branches Addresses
Corporate Office 412, 4th Floor, ISE Towers, 55-B Jinnah Avenue, Islamabad
Cantt Branch 23-Al Amin Plaza, The Mall, Rawalpindi Canft

Chaklala Branch __|51-C 1st Floor, Aneeq Plaza Street 12, Commercial area Chaklala Scheme-ll, Rawalpind|
Abbotiabad Branch |Office No. C-5, First Foor, Awan Plaza, Mandian, Abbottabad

City Branch 201, 2nd Floor, Dubal Orakzai Plaza, Murtee Road, Rawalpindi

[Pindi gheb Branch _[Office No.1, Mallk Saced Markal, Near Ghief Chowk, Pindigheb

Wah Cantl Branch _|Office No.2, 1L Floor, Mall View Piaza, The Mall, Wah Canft

[Istemabad Branch__ 408, 4th Floor, ISE Towers, 55.B Jinnah Avenue, Isiamabad

Basis of preparation of financlal statements
Statement of compliance
These financial statements have besn prepared in accordance with the approved accounting standards as applicable In Pakistan.

Approved accounting standards comprise of such Intematicnal Financial Reporting Standards for Small and Medium Sized Entifies
(IFRS for SMEs) issued by the intemational Accounting Standards Board (IASB) as are notified under the Companies Act, 2017,
provisions of and directives issued under the Companies Act, 2017. In case requirements differ, the provisions or directives of the
Companies Act, 2017 shall prevail

The company changed its financial reporting framework from IFRS isued by IASB to [FRS for SMEs issued by IASB since it is no longer
a public interes! company as per the amendments made in third schedule to Companies Act, 2017. As per the schedule, all public

interest companies are required to prepare their financial statments in accordance with IFRS issued by |ASB as noilifed by SECP.

The change described above has no material impact on carrying values of assels and liabilities thersfore no adjustment has been made
in these accounts except sume decrease in disclosure requirements,

Basis of measurement

These accounts have been prepared under the historical cost convention, without any adiustments for the effects of inflation or current
values except otherwise stated in relevant policies hereunder:

Functional and presentation currency
These financial statements are presented in Pakistan Rupees which is also the company's financial currency. =
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ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2021
24 Use of significant estimates and judgments
The preparation of financial statements in conformity with appraved accounting standards requires management to make judgment,

estimates and assumptions that effect the application of policies and reporied amounis of assels and liabilities, income and expenses.
The estimates and associated assumptions are based on historical experience and various other factors that are believed lo be

reasonable under the circumstances, the results of which form the basis of making judgment about carrying value of assels and

liabilities that are not readily apparent from other sources. Actual results may differ from these estimates.
The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions lo accounting estimates are recognized in the
period in which estimates are revised f the revision effects only that period, or in the period of the revision and fulure periods if the

revision effects both current and future periods.
Judgments mada by management in the application of approved accounting standards thal have significant effect on the financial

statements and estimates with a significant risk of matenal adjustment in the next year are discussad in the ensuing paragraphs.

3 Summary of significant accounting policies
Significant accounting policies adopted in the preparation of these financial statemants are:

31 Taxation
~ The provision for current taxation is based on taxable income at the current rates of taxation. Company provides for the deferred
taxation, if any, using the liability method. A deferred tax liabllity is recognised for all temporary differences thal are expected to increase
taxable profit in the future. Deferred tax assets are recognised for all
temporary differences that are expected to reduca taxable profit in the future, and the camyforward of unused tax losses. The amount of
deferred tax provided is based on the expectad manner of realization or settlement of the camying amount of assets and liabilities using
the tax rales enacted at the statement of financial position date.

32 Property and equipment
I These are slated at cost less accumulated depreciation and impairment losses, if any;
ii  Depreciation on operating assets is charged on reducing balance method. A full month's depreciation is charged in the month of
addition and no depreciation is charged in the month of disposal;
lii  Maintenance and normal repairs are charged to income as and when incurred. Major renewals and improvements are capilalized;

Gain and losses on disposal of fixed assets, if any, included in profit and loss account currently;

v The Company reviews the useful lives and residual value of its assels on regular basis. Any change in the estimates in future years
might affect the carrying amounts of the respective items of property, plant and equipment with a comesponding effect on the
depreciation charge

33 Impairment of non-financlal assets
Assets that are subject to depreciation/amortization are reviewed at each statement of financial position date to identify circumstances
indicating occurrence of impairment loss or reversal of previous impairment losses. As impairment loss is recognized for the amount by
which the asset's carrying amount exceeds its recoverable amount. The recoverable amount is higher of an assef's fair value less cos!
to sale and value in use. Reversal of impairment loss is restricted to the original cests of the asset.

34 Intangible assets
An intangible asset is recognized as an asset f it is probable thet the economic benefits attributable to the assets will flow 10 the
company and cost of the assel can be measured reiiably. %




ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021
3.5 Revenue recognition
Brokerage and commission is recognized as and when such services are provided.
Capital gains or losses on sale of investments are racognized in the year in which they arise.
Dividend income is recognized at the time of book closure of the Company declaring the dividend.

36 Trade debts
These are stated Iransaction cost less provision for doubtiul debts. A provision for impairment of trade receivables is eslablished when

. thera is objective avidence that the Company will nat be able to collect all amounts due according to the onginal terms of the
recelvables. The amount of the pravision is recognised in the statement of profit or loss. Bad debts are written-off in the statement of
profit or loss on identification. The provision for the year is provided as following:

Balance due within 360 days = 10%
Balance due above 360 days = 100%

3.7 Cash and cash equivalents
Cash and cash equivalents are camied in the statement of financial position at cost. For the purpese of cash flow stalement, cash and
cash equivalents comprise cash in hand and cash with banks on current account

38 Financial instruments

Initial Recognition
All financial assets and liabliities are initially measured at cost which is the fair value of the consideration given or received. These ara

subsequently measured at fair value, amortised cost or cost as the case may be.

Classification of financial assets:
. The Company classifies its financial instruments in the following categories:

= At Fair Value Through Profit or Loss (FVTPL)

= Al Amortized Cost
The Company determines the classification of financial assets at initial recognition. The classification of instruments (other than equity
instruments) is driven by the Company's business model for managing the financial assets and their contractual cash flow
characteristics.
Classification of financial liablilities
The Company classifies its financial liabilities in the following categories:

- AtFair Value Through Profit or Loss (FVTPL)

- At Amortized Cost
Financial liabililies are measured al amortised cosl, unless they are required to be measured al FVTFL (such as instruments held for
trading or derivatives) or the Company has opted to measure them at FVTPL.

Subsequent Measurement

1) Financial assets and liabilities at amortized cost
Financial assets and liabllities at amortised cost are initially recognised at fair value, and subsequently carried at amortised cost, and in
the case of financial assets, less any Impairment.

il) Financial assets and liabilities at FVTPL
Financial assets and liablities carried at FVTPL are initially recorded at fair velue and transaction cosls are expensed in the statement

of profit or loss. Realised and unrealised gains and losses arising from changes in the fair value of the financial assets and fiabilities

heid at FYTPL are included in the statement of profit or loss in the period in which they arise.
Where management has opted to recognise a financial liability at FVTPL, any changas associated with the Company's own credit risk

will be recognized in ather comprehensive income / (loss), Curently, there are no financial liabilities designated at FWP&




ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021

Impairment of financial asset
The financial assets other than those that are carried at fair value are assessed at each reporting dale lo defermine whether there is any
abjective evidence of their impaiment. A financial asset s impaired If there is objective evidence of impairment as a result of one or
more svants that occumred afer the initial recognition of the assel, and that loss event(s) had an impact on the estimated future cash
flows of thal assat that can be estimated reliably.

The impairment loss |s recognized immediately in the statement of profit or loss and the carrying amount of the related financial asset is
raduced accordingly. An impairment loss is reversed only if the reversal can be related objectively lo an event occurring after the
impairmeni loss was racognized.

Derecognition
) Financial assets
The Company derecognises financial assets only when the contractual rights to cash flows from the financial assels expire or when it

transfers the financial assels and substantially all the associaled risks and rewards of ownership to another entity. On derecagnition of a
financial assat measurad at amortised cost, the difference between the asset's carrying value and the sum of the consideration received
and recelvable is racognised in profit or loss.

i) Financial liabilities
The Company derecognises financial fiabilities only when its obligations under the financial liabilities are discharged, cancelled or
expired. The difference between the carrying amount of the financial liability derecognised and the consideration paid and payabie,

including any noncash assels transferred or liabilities assumed, is recognised in the statement of profil or loss.

4  Property and equipment
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ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021

6.1

74

81

2021 2020
Note Rupees Rupees
Long term deposits
Security depasits with!
National Clearing Company of Pakistan Limited 1,200,000 1,200,000
Pakistan Stock Exchange Limited 200,000 200,000
Mobile phones 20,000 20,000
1,420,000 1,420,000
Long term investment
ISE REIT Managemant company Limited 6.1 47,097,039 43,091,363
47,097,039 43@91555

Pursuant to the promuigation of the Stack Exchange (Corporatization, Demutualization and Integration) Act, 2012 (The Act) the

. ownership in a Stock Exchange has been segregated fram the right to trade on the Exchange. Accordingly, the company has received

equity shares of ISE and Trading Right Entitement Certificate (TREC) in lieu of membership card of ISE. The company entiiement in
respect of |SE shares is determined on the basis of valuation of assets and liabifities of ISE as approved by SECP and the company
has been allotled 3,034,603 shares of the face value of Rs 10/= each. Thess includes 60% shares of ISE, held in separate COC
blocked account to restrict the sale of these shares by the members whereas stock exchange will dispose off these shares under the
provisions of the Act, however the proceeds of these shares and right lo dividend/bonus are vested with the company whereas voling
rights attached o these shares are suspended.

The company has recorded a surplus of Rs. 30.748 million on conversion of membership card of ISE to shares and TREC in the equity
through profit and loss account during the year 2014-2015.

In absance of an active market for these shares, the company has taken has valued them at Rs.15 52/share{2020: 14.2/share), which
Is the value approved by the Board of Directors of PSX and intimated to SECP for the base minimum capital. This fact indicates an
acceptable level of value for ISE REIT shares which is also used by the stock exchange for risk management and to safeguard
Invesiors interest

2021 2020
Intangible assets Note Rupees Ru
Trading Right Entilement Certificate {TREC) 71 2,500,000 2,500,000
2 2,500,000

in the absance of an active market for TREC, the company has taken the cost of TREC at Rs 2.5 million, which is the value approved
by the Board of Directors of ISE and intimated to SECP. This fact indicates an acceptable level of value for TREC which is also used

by the Stock Exchange for risk management and 1o safequard the investors' interest

2021 2020
Deferred tax asset/{liabllity) Note Rupees Rupees
Tax losses and credits - asset 8.1 6,891,508

2,848 464
Property and equipment - liabilty %f,ﬂll 426,453)

Business Losses and tax credits will expire as follows:

Year of Expiry Minimum Tax
2025 2,205,443
2024 632,565
2023 10,456

Deferred tax has been provided at 29% and charged o profit or loss statement.

=



ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021

9  Short tem investment
Financial assets at fair vaiue through profit or loss
Investment in quoted equity securities

9.1 This represent investment in;

2021
Symbol of Security No. of Security
UNITY 1,000
ALAC 100,000
FCCL 3,000
GTYR 102,000
CRTMR2 163,750
HASCOL 100,400
SERF 172,500
. CRTBR2 153,750
MUGHAL 800
GGGL 1,168,000
PAEL 45,000
PIBTL 25,000
PKGI 521,500
PRL 10,000
S§SGC T.875
TRG 2,088,000
PPL 27,766
BAFL 28,030
KAPCO 52,500
ANL 407,500
CRTM 452,500
ASC 155,000
PsSX 100,000
BYCO 50,000
10  Trade receivables
Trade debis
Less: Provision for bad dabts 101

10.1 Movement in provision for bad debts
Balance at beginning of the year (restated)
Charged during the year
Balance at end of year

11 Advances
Advances - unsecurad & considered good
To stafl against salary
Advance for purchases of buliding
Advance for new office establishment
Advance for car

2021 2020

Rupees Rupees
9.1 438,976,369 97,323,044
438,976,369 97,323,044

2020

Symbol of Security No. of Security
UNITY 301,000
ALAC 100,000
DGKC 40,500
FCCL 283,500
GTYR 102,000
GHANI 13,500
HASCOL 200,353
IGIHL 28,000
LOTCHEM 50,000
MUGHAL 5,000
0GDC 39,000
PAEL 45,000
PIBTL 49,048
POWER 110,000
PRL 25,000
PSMG 2,000
58GC 75,875
TRG 1,927 500
PPL 52,766
BAFL 28,930
KAPCO 53,000
PRLR1 25,000

2021 2020

Note Rupees Rupees
141,301,672 84,533,229
(11,480,234) (10,378 3£8)
129,841,438 84,156,863
10,376,366 8,426,272
1,083,868 1,950,088
11,460,234 10,376,386
4,218,750 7.019,116
530,000 52.768

138,472,768 -
6,804,126 -

150,025,644 7.071,884




ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2021
2021 2020
Rupees Rupees
12" Deposits and other receivables
Deposits
Withholding income taxes 124 30,490,756 8,562 969
Security deposit - Office premises 310,000 260,000
Margin deposit - Pakistan Stock Exchange Limited 30,913,078 11,366,966
Secunty deposit - Central Depository Company of Pakistan 75,000 75,000
Security deposit - Pakistan Mercantile Exchange 750,000 750,000
Clearing Deposit with PMEX 2,395,915 1,876,748
64,934,749 22,891 683
Other receivables
Due from National Clearing Company of Pakistan Limited 13,243,337 3,183,593
Other Advances 45,367 .
Other recefvable 171,746 77,479
13,460,450 3.261.0712
78,395,199 26,152,754
121 Withholding income taxes
" Opening withholding tax 8,562,969 8,870,572
Adjusted during the year (710,091) (782,354)
(Paid)/ withheld during the year 22,637 878 474751
30,490,756 8,562,969
13 Cash and bank balances
Cash in hand 3,109,016 2955973
Cash at bank - current accounls 259,549,645 146,022,818
262,658,662 148,978,789
14  Share capital and reserves
Authorized:
1,100,000 ordinary shares of Rs. 100/= each 110,000,000 110,000,000
Issued, subscribed and paid up:
550,000 ordinary shares of Rs. 100/= each in cash 55,000,000 55,000,000
55,000,000 55,000,000
15 Accrued and other liabilities
Trade payables 241,989,899 171,321,155
Other Liabilities 4,521,313 2274796
Sales lax / FED payable 4,236,749 1,377,884
Commission payable 66,713,474 2088217
Audlt fee payable 250,000 225,000
CGT payable 58,656,374 .
PSX Taxes and charges 125,283 25272
Withholding tax payable 3,516,131 460,055
380,009,222 177,780,380
16 Unclaimed dividend
Unclaimed dividend 6,622,568 6,541,246
6,622,568 6,541,246




ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021

17

18

2021 2020
Rupees Rupees
Accrued interest
MCB Bank Limited 649,051 1,623 802
JS bank 1,098,693 629,357
' 1,747,744 2.253,158
Short term bank borrowings
Muslim Commercial Bank Limited 181 21,393,152 54,962,032
JS bank Limited 182 140,069,145 27,554,580
161,462,297 82,536,612

18.1

182

19

The facility with MCB Bank Limited is available to the tune of Rs, 55 million (2020 ; 55 million) against the running finance (RF-I1) and
running finance-1 (against Shares) of RS. 10 million ( 2020: 10 milllion)

RF-| TPMR (3 Months Kibor + 2.75% p.a)
SMR (TPMR + 5%) (whichever is higher)
These faciities are secured by way of:
Running Finance - |

Personal guaraniees of all the direclors covering the entire exposure;
Pledge of sctivity traded shares in marketable lots (trading at not less than par value) of eligible lisled companies registered with CDC
as per MCB's eligible list for financing against shares.

Following Facilities is available from JS Bank:
The Running facillty is available to the tune of Rs. 200 million (2020 : 100 million) against JS bank RF & the markup of

1 months Kibor + 550 bps

These facilities are secured by way of;

Pledge of shares with minimum 35% margin an shares o be govemed by the JSBL list duly approved by BRMC of JSBL,
The shares will be pledged and held under CDC subaccount with JSBL.

Personal guarantges of the directors alang with PNWS.,

Latter of Gurantes (LG-I) of RS. 7 5 million (2020: Nil) and (LG-II) 22.5 million (2020: Nil) al following terms:
100% cash margin

Comission of 0.3% per quarter

Security collataral: 100% cash margin in margin account and Counter gurantee of the Company.

2021 2020

Note Rupees Rupees
Provision for Taxation
Opening provision 2,846,101 1,240,137
Tax expense during the year 23,310,194 2,388,318
Adjusted against advance tax (710,091) (782,354)
Closing provision 25,446,204 2,845,101
Contingencies and commitments
Contingencies:

In previous years, RTO Karachi created demand of Rs. 5,555,749 under section 161/205 of the income lax ordinance related to tax year

2011 1o 2015, Tha company has deposited 25% of demand and is hopeful that the case will be decided in the favour of company. _

Commitments:

Currently there are no commitments against the company in foreseeable future. \
—



ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021

2021 2020
MNote Rupees Rupees
21 Revenue
Securities brokerage 246,560,793 76,626,820
Dividend 10,639,044 1,219,161
1RO commission 14,485 -
Commedity brokerage 6,701,727 2,104,370
Profit on Margin Deposit 1,456,295 907,155
265,372,344 80,857,505
22 Un realized gain on remeasurment of
investmants at fair valua-throught profit or loss
. Quoted Securities 271,775,544
Unquoted Securities 4,005,676 -
275,781,220 -
221 Quoted Securities
Markel value of investment in shares(Quoted Securities) 438,976,369 87,323,044
Less: Cost of nvestment (167,200,826) (81,621,027)
271,775,544 15,702,017
22.2 Un quoted Securities
Market value of investment in shares 47,097,039 -
Less: Cost of invastmant (43,091,363) :
4,0055?! -
23  Direct Expenses
Staff salaries and benefits 26,420,671 22151624
Commission 165,830,525 7071642
Directors’ remuneration 3,263,609 -
Investor protection fund 1,002,157 -
Central Deposilory Company expense 3,807,872 2503718
ISELILSELNCCPL trading fee 5343939 3416756
. Depreciation 1,764,942 1,460,495
Utilibes - Internet 446,307 383417
Utilities - Telephone 1 19 611,673
211,135,541 3?i639,325
24  Operating expenses
Utifities - Other 2,006,186 2,614,355
Rents, Rates & Taxes 5,872,950 5,484,299
Entertainment 1,774,374 1,686,268
Fee and subscription 1,706,508 887,928
Miscallaneous 790413 145,437
Printing and stationary 272457 371,680
Postage and telegram 142,552 148,112
Travelling & Conveyance 414,448 193,150
Office repair and maintenance 501,771 273,145
Audit fee 250,000 225,000
Software expenses 3,279,442 329,253
Newspapers and perodicals 60,948 68,230
Legal and professional charges 85,000 542,000
Vehicle running and maintenance 811,285 409,547
Waifare Commitiee 84,500 87.400
Advertisernent 140,616 -
= Insurance 157,378 82,087
Bad debis written off - 24,830
Provision for bad debts 1,083,868 1.850.095
19,524,696 15,523,626

N

-~



ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021

274

72

2021 2020
Rupees Rupees
Financlal charges
Markup on running finance facility 8,036,407 10,828,376
Bank charges 753,328 355,210
8,789,735 11,183,586
Other income
Mark.up on MFS -
Gain on disposal . 558,719
- 558,718
Taxation
Current fax 23,074,855 2388318
Prior year 23533 1
Defarred 3,803,709 (B, 465 055)
27,213,903 {4,076,736)

The dividend income falls under the ambit of presumptive tax regime under section 169 of the Income Tax Ordinance, 2001. Provision
for income tax is made accordingly. Furlher, provision against income from other sources is made under the relevant provisions of the

Income Tax Ordinance, 2001,

Reconcilliation of tax expense and product of accounting profit multiplied by the applicabla tax rate is not required in view of minimum,

final and fixed taxation.

Financial instruments and related disclosures

281 Financial assets as per statemant of financial position

A Rmartind Cost Al Fair Value Through Profit &
Loss
2021 2020 2021 2020

Long tarm depasits 1,420,000 1,420,000 . .
Short t&rm investmen! 438,976 369 97,3323 044
Long term invesiments 43,081,363 43,081,363
Trade debls 128,841,438 B4 156 863 - -
Deposlis, prepayments and olher receivables 47,904,443 17,589,786 -
Cash and bank balancas 262,658,662 148 978,780
Loans and advances 150,025,644 7.071 884 . .

591,850,186 259,217,322 482,067,732 140,414 407

28.2 Financial liabilities as per statement of financial position
At Cont At Fair Value Through Profit &
Loss
2021 2020 2021 2020

Trade payables 241,589 899 171,321,155 -
Short larm bank borrowings 161,462,297 82,536,612
Accrued and ofher liabilites 139,767,068 8,712,383
Provision for taxalion 25,445,204 2,848,101

568,565,468 265,416,252

i



ZAHID LATIF KHAN SECURITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2021

a)

b)

c)

d)

e)

g)

3

2021 2020
Note Rupees Rupees
Capital Adequacy Level
Total Assets 1,127,756,863 427 412,811
Less: Tolal Liabilities (575,288,035) (271,957 ,498)
Less: Revalation reserves (created upon revaluation of fixed assets) . -
552,468,828 155,455,313

Note:-
While determining the Value of total assets of the TREC Holder, Notional Value of the TRE Certificate held by the Zahid Latif Khan
Securities (Pvt) Ltd as determined by Pakistan Stock Exchange has been considered.

Information required by regulation 34 of Securities Broker Regulations 2016 2021 2020
Customer shares in the central depository system 151,917,883 136,626,113
Customer's cash in bank account - PKR 241,998,105 144,651,160
Securities pledged with financial institutions-customer Nil NIl
Securities pledged with financial institutions-house 3,374,000 2,255,000
Income from dividends 10,639,044 1,219,161
Pattem of shares:
Zahid Latif Khan (CEO/Director) 549,000 549,000
Ajmal Sultan (Director) 500 500
" Muhammad Atf Khan (Director) 500 500
Total no of shares 550,000 550,000
Changes in shareholding NIL NIL

Trade and other receivables are stated at estimated realisable value after each debt has been considered individually. Where the
payment of a debt becomes doubtful a provision is made and charged fo the statement of profit or loss.
Aging analysis of amount due from customers

Due not more than 5 days - PKR 51,081,892 6,021,958
Due more than 5 days - PKR 90,219,760 88,511,271
Remuneration of Chief Executive Officer and Director
2021 2020
Chief
Executive Director Chief Executive Director
Rupees

Managerial ramuneration - 3,263,609 - 2,239,880
Bonus - 2 - -
Commission 84,510,517 - 7,071,642 267.080

84,510,517 3,263,609 7,071,642 %iﬂﬁ 870
Number of person 1 2 1 2
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Number of employees
Al year end
Average

Net and liquid capital balances
Net capital balance-as per Annexure A
Liquid capital balance-as per Annexure B

Related party transactions and relationships
Name of related Relationship and percentage
party shareholiding

Zahid Latf Khan  Chief Executive Officer, 99.82%

Date of authorization for issue

Transactions during the
year and balances

Sold office building
Purchased office bullding
Balance

2021 2020
48 47
48 47
2021 2020
Rupees Rupees
240,831,821 43,442,084
100,461,637 16,764,428
2021 2020
Rupees Rupees
- 6,400,000
- 6,400,000
Nil

These financial statements were authorized for issue 0nQ S = OCK ~R1® Q S by the Board of Directors of the Company.

General
Figures have been rounded off 1o the neerest rupae

—
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Annexure A
Zahid Latif Khan Securities (Private) Limited
Net Capital Balance Calculation
As at June 30, 2021

30-Jun-21
CURRENT ASSETS Note Rupees
Cash and bank balances:
Cash in hand 1 3,109,016
Cash at bank 1 259,549,645_
Total cash and bank balances 262,658,662
Accounts Receivables and other assets: S (T
Future Clearing i 13,243 337 |
Margin deposit 33,306,993
Accounts receivables 2 72,061,743
Investment in listed securities in the name of broker 3 373,129,914 |
Shares/securities purchased for clients but payment has not 38,318,320 ’
been received within 14 days ! L
Total Accounts receivables and other assets 530,062,307
Total Current Assets 792,720,969
CURRENT LAIBILITIES
30 days overdue accounts payable 4 173,984 540
Other liabilities 5 377,904,608
Total Current Liabilities - 551,889,148
Net Capital Balance as at June 30, 2021 240,831,821

"Read with annexed notes” \\
-

DIRBCfOR




Zahid Latif Khan Securities (Private) Limited
Notes to Net Capital Balance Calculation
As at June 30, 2021

30-Jun-21

Note (Rupees)
Cash and bank balances
Cash and bank balances have been taken as per book value.
Cash in hand 3,109,016
Cash at bank:
Bank balance pertaining to Brokerage House 638,394
Bank balance pertaining to clients 258,911,251
Total bank balance 259,549,645
Accounts Receivable
Aging and break-up of of accounts receivables:
Total receivables 141,301,672
Less: Qutstanding from more than 14 days 69,239,829
Balance generated within 14 days and/or not yet due 72,061,7 743
Investment in listed securities in the name of broker
Market value ! 7138‘9 6,369 |
Discount { 15% of market value) | (65.846,455)
Net Value 373,129,914
Accounts Payables
Total accounts payables 6 241,989,899
Less: Accounts payables over due for more than 30 days 68,005,359
Accounts payable overdue for 30 days 173,984,540

B



Zahid Latif Khan Securities (Private) Limited
Notes to Net Capital Balance Calculation
As at June 30, 2021

30-Jun-21
Note (Rupees)
5 Other Liabilities
Accounts Payables 4 68,005,359
Accrued and other liabilities 148,436,852
Short term running finance 161,462,297
377,904,608
6 Reconciliation of client wise payable balance and
their corresponding bank balance - PSX
Trade Payables - PSX 6.1 241,989,899
241,989,899

Client wise break-up of total trade payables is attached in Annexures
Trade Payables includes 50% profil on futures withheld amounting lo Rs. 2 747 067

6.1 Balance as per bank bogk - PSX 258,911,251
Less: CGT from July 2020 to May 2021 to be deducted on July 16, 2021 (16.802,029)

242,009,222

CHIEF EXECWTIVE



Schedule 111
[see regulation 6(1)]

Manthly statements of liquid capital with the Commission and the securities exchange
M/$ ZAHID LATIF KHAN SECURITIES (PVT) LTD

Computation of Liguid Capital

As on M. 80 202/

11 |Property & Equipment 14,281,167 .

12 |intangible Asiets 2,500,000 100.00% -

1.3 |investment in Govt. Securities {150,000*98) - . =

[Investment in Debt. Securities

H listed than:

1. 5% of the balance sheet value in the case of tenure Upio 1 year, - 5.00%

ii. 7.5% of the balance sheat valus, |n the cass of tanure from 1-3 year. = 1.50% =

14 Jii, 10% of the balance sheet value, in the case of tenure of more than 3 years, = 10.00%

11 unlisted tham:

|_10% of the balance sheel value in the case of tenune upto 1 year. - 10.,00%

Ii. 12 8% of the balancs shaet value, in the case of tanurs from 1.3 years. - 11.50% .
Fiil, 15% of the balance sheet vaiue, in the case of tenure of more than 3 years. 15.00%

Investment In Equity Securities

1. 1f isted 15% or VaR of each securities on the cutoll dats 3s computed by the Securities Exchange for respective securities 438,976,369 357,564,411 357,564,411
Hwhl:hu:ru higher.

L5 i Hunlisved, 100% of carrying value. 47,087,039 100.00%

li.Subscription money againit Investment in IPO/offer for Sale: Amount paid as subscription money provided that shares have
not been alisted or are not included In the investrments of securities broker.
1.6 |investment in subsidiaries 100.00%
Investment In assoclated ¢ lesfundertaking
L7 |I.1f listed 20% or VaR of each securities a5 computed by the Securites Exchange for respect] hieh Is higher. -
|t f unlisted, 100% of net value s 100.00%

1.8 |Statutory or reguiatory deposits/basic deposits with the axchanges, ciearing house or central depesitory or any other antity. 1,420,000 100.00%

1.5 IMargin deposics with exchange and clearing house. 33,308,993 33,308,993
110 |Oeposit with authorized intermediary against bormowed securities under SLB. - - -
111 |Other deposits and prepayments 154,398,547 100.00%

143 [Reerued Interest, profi or mark-up on amounts placed with financial Institutions or debt securities etc.Nil) .
200% in respect of markup accrued on loans Lo directors, subsidiaries and cther related parties 100.00%
113 [Divicends recalvables. -
Amounts receivable against Repo financing
1.14 |Amount pald as purchaser under the REPO agreement. (Securities purchased under repo arrangement shall not be included
In the Investments. |
115 |. Shart Tarm Loan To Employees: Loans are Secured and Due for repayment within 12 months 2,133,003 0.00% 2,223,003
li. Receivables othar than trade racehvables 1,995,747 100.00%
Recelvables from cearing house o securities exchan
116 1. 100% value of claims cther than those on acceunt of entitierments against trading of securities in all markets including MtM
aing.
| Lclaims on account of entitlements against trading of securities in &l markets inciuding MtM gains 13,143,337 13,243,337 13,243 337
Recelvables from customers
I. In case rezeivabies are sgainst margin financing, the aggregate H (1) value of securities held in the blocked account after
|2pplying VAR based Haircut, (1) cash deposited as collateral by the finances (/i) market value of any securities deposited as - .
collateral after applying VaR based haircut.
1. Lower of net balonce sheet volue or value determined through edlustments.
1L, Incase receivables are against margin trading, 5% of the net balance sheet valus, 9 5 00 -
i, Net amount after deducting halrcut i
{ii. Incage receivalbes are against securitias borrowings under SLB, the amount paid ts NCCPL a5 collateral upon entering inta
117 contract, .
fii. Net amount after deducting haricut
iv. Incase of other trade recelvables not more than S daye owverdue, 0% of the net balance sheat value.
A et b s1081,8% 51,081,892
w. Incase of other trade raceivabiles are overdue, or 5 deys or more, the aggregate of () the market value of securities
purchased for customers and held in sub-accounts after applying VAR based haircuts, (il) cash deposited as collateral by the = o
W7 335,138 - ,
respective customer and (i) the market value of securities held as collateral after applying VaR based haircuts. N3N, T A1 SHHCOAES
v, Lower af net bolance sheet volue or volue determined through odjustments
v, 100% haivcut In the cose of emount receivable form related poarties. = 100.00%
Cash ani Bank balances
118 |. Bank Baiance-proprietory accounts 538,394 538 394
il, Bank balance-customer accounts 158,911,251 - | 258911251
ill. Cash in hand 3,108,016 3,109,016
1.19 |Total Assets «| 1.113,404,936 773,435 436
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1

Trade Payables

e e R S I SRS S NS . .

L to excha and clearing house

125,183

1153283

ii. Payable against leveraged market products

il, Payable to customers

241985 899

241,989,859

.2

Current Liabillties

. Statutory and regulatory dues

I Accruais and other payables

146,164,351

145,264,352

[ . Short-term borrowings

161,461 197

161,462,297

Iv, Current portion of subordinated loans

¥. Current portion of long term liabifities
vi. Deferred Liabliales

(2,561, 346}]

(2,861, 346)

vil. Provision for bad debts

11,460,234

11,460,238

vill. Provision for taxation

2,195,388

2.195.389

bx Other liabiities a3 per sccounting principles and included In the financial statements

Non-Current Liabilities

i Long-Term financing

». Long:Term financing obtaimed from financial institulon: Long term portion of financing obtined from a financial institution

i Stalf retiremant benafits

. Advance agalnst shares for Increase in Capital of Securities broker: L00% haircyt may be allowed in respect of advance
againat shares (f:
4. The exlsting authorized share capital allows the proposed enhanced share capital
b. Boad of Directors of the company has approved the increase In capital
¢ Relevant Regulatory approvals have been obtained
. Thers is no unreasonable delay In ssue of shares against advance and all regulatory requirements relating to the increase in
paid up capital have been completed,
wtiaf) hy

|eAuditor |s satisfied that such advance is againgt the increase of capital
v Other llabilities a5 peraccounting principles and Included in the financlal statements

pE )

Subordinated Loans

i, 100% of Subordinated loans which tulfill the canditions specified by SECP are allowed to be deducted:

The Schedule 1 provides that 100% haircut will be allowed against subor Loans which fulfill the conditions specified by
SECP. In this regard, following conditians are spacified:

5. Loan sgreement must be eascuted on stamp paper and must clearly reflect the amount to be repald after 12 months of
reporting period

b. No halreut will be allowed against short berm portion which |3 repayable within next 12 menths.

¢ In case of early repayment of loan, adjustrment shall be made to the Liguld Capital and revised Liquid Capital staternent must
be submitied to eschange.

IL. Subordinated loans which do not fulfill the conditions specified by SECP

31

Concentration In Margin Financing

2.5 | Total Lisbilites 550, mlmu unlmlm

The amount caleulsted client-to- client basis by which ary amount receivable from any of the financess exceed 10% of the
aggregate of amounts rece lvable from total financees.

12

|

]

Concentration in securites lending and borrawing

The amount by which the sggregate of:

(1) Amaunt depasitad by the Barrswer with NCCPL

(1) Cash margins paid and

(i) The: market value of securities pledged a5 marging exceed the 110% of the market value of shares borrowed

i3

Net underwriting Commitments

{al In the case of right issuse | if the market value of securites ks less than ar equal to the subscription price;

the aggregate of:

(1) the 50% of Haircut multiplied by the underwriting commitments and

(1) the value by which the underwriting commitments exceeds the market price of the securities,

In the case of right issuse where the market price of securities is greater than the subscription price, 5% of the Haircut
multipiied by the net underwiting

£ 12 5% of the net underwriting commitments

14

{olin 2oy othercae s
| Negative equity of subsidiary

The amount by which the total assets of the subsidiary | excluding sny amaunt dus from the subsidiany) sxcesd the tatal
|imbllities of the subsidiary

3.5

Forelgn exchange agreements and foreign currancy positions

[5% of the net positian in foreign currency Met position in foreign currency means the difference of total assels denominated in

foreign euirency less total labilities densminated in foreign currency

Amount Payable under REPD
. L

In the case of financier/purchaser the total amount receivable under Repo less the T10% of the rmarket value of underlying
securites,

In the case of financee/seller the market value of undertying securities after applying hatrout less the total amount received
s value of sivy securites depasited as collateral by the purchaser after applying halrcut bess any cash deposited by the
purchaser.

is

Concentrated proprietary positions

If the market value of any security is between 15% and 51% of the total proprietary positions then 5% of the value of such
security .If the market of & secufity excesds § 1% of the propristary position than 10K of the value af such security

34,729,704

34,779,704

Opening Positions in futures and options

L in case of customer positions. the total margin requirernnets in respect of open postions less the amount of cash deposited
by the eustomer and the value of securites held as collateral/ plecdiged with securities exchangs after applyiong VaR halrcuts

90,144,189

12,836,202

77,307,987

Il in case of proprietary positions . the 1ol margin requirements in respect of open poyitions to the sxtent net slready met

23380235

23,380,135

- '1\
,
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1. incase of customer positions, the market value of shares sold short in ready market on behalf of customers after increasing
the same with the VaR based lesy the cash dep d by the custorner as collateral and the value of securities held as

ii. incase of propristory positions, the market value of shares sold thort in resdy market and not yet settied Increased by the
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