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RAFI SECURITIES (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT DEC 31, 2025 (Unaudited)

ASSETS
NON-CURRENT ASSETS
Property & equipment
Intangible assets

Deferred tax asset

Long term advances & deposits

CURRENT ASSETS
Trade receivables
R

Short term s estment

Bank balunces

TOTAL ASSETTS

Advances. deposits, pre-payr

EQUITY AND LIABILITIES
CAPITAL AND RESERVES

Authorized Capital
10,000,000 (2023 10,000 ¢

Issued. subscribed and p

Revenue resen e

LIABILITIES

CURRENT LIABILITIES

Short term borrowings = scous

Trade payables

Accrued expenses X other habilities

CONTINGENCIES AND COMMITMENTS

TOTAL EQUITY AND LIABILITIES

Chiefl Executive

< Rupees
\ 9
MOl pec 31 2025

10,734,648
5 2,789,649
1,441,131
6 5,250,000
20,215,428
7 47,819,984
7 282,005,621
S 89,813,408
9 432,017,519
10 91,052,565
944,509,097
904,724,525
100,000,000
11 100,000,000
457,661,404
557,601,404
12 206,515,181
90,554,180
13 109,993,700
407,063,001

964,724,525

()

Director
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RAFISECURITIES (PRIVATE) LIMITED
STATEMENT OF PROFIT OR 1OSS
FOR THE PERIOD ENDED DEC 31, 2025 (Unaudited)

REYENUE

Operating reyenue

Capital Gam on disposal of securities

Unrealised Gain on remeasurement of investment at fair value - through profit or loss

Administrative and operating expenses
Fmance cost

Operating Profit

Other income

Profit before taxation

Taxation

Profit after taxation

Earning per share - basic and deluted Rs.

24

Chiel Executive

LNML’

Rupees |
Dec 312025 |

16
18

19

99,614,756
40,608,962 1
122,010,236 |
262,233.954

(101,945.864)!
(8,447,481)|
(110,393,346)
151,840,608

34,127,109

185,967,717

(6,243.224)

[y

/
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; RAFISECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNTS (Unaudited)

I CORPORATE AND GENERAL INFORMATION

1.1 1 egal status and operations
Ratt Secunties (Povate) Limited (*the Company’) was incorporated in Pakistan as a private company on NMay 31, 200
under the Companies Ordinance, 1984 (which has now been repealed by the enactinent of the Companics Act, 2017 in
May 2017) The company is a Trading Right Entitlement Certificate Holder of the Pakistan Stock Exchange Limited
Fhe repistered office of the company is situated at Room no. 1004, 10th Floor, Al Rahim Tower, I Chundrigar Road.
Karachi The prineipal activities of the Company are investments, share brokerage, inter-bank brokerage, Initial Public
Offer (IPO) underwriting, advisory and consultancy services. The branch office of the company is situated at:

Room o SIRCSth floor, Pakistan Stock Exchange Building, Karachi.

2 BASIS OF PREPARATION

2.1 Statement of compliance
These financial statements have been prepared in accordance with the approved accounting standards as applicable in
Pakistan. Approved accounting standards comprise of Interrnational Financial Reporting Standards for Small and
Medium-sized Entities (IFRS for SMEs) issued by IASB and provisions of and directives issued under the Companies
Act 2017. In case requirements differ, the provision or directives of the Companies Act, 2017 shall prevail

2.2 Basis of measurement

These financial statements have been prepared under the historical cost convention, except for derivatives und
investments. Statement of cash flow has been presented on cash basis.

2.3 Functional and presentation currency
Items included in these financial statements are measured using the currency of the primary economic environment in

which the Company operates. These financial statements are presented in Pakistani Rupee, which is the Compuny s
functional and presentation currency.

2.4 Use of estimates and judgments
The preparation of financial statements in conformity with approved financial reporting standards, as applicable n

Pakistan, requires management to make judgments, estimates and assumptions that affect the application of policies
and the reported amounts of assets, liabilities, income and expenses.

The estimates and associated assumptions are based on historical experience and various other factors that are behieved
to be reasonable under the circumstances, the results of which form the basis of making judgments about the carmn mng
values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
estimatces,

The estumates and underlying assumptions are reviewed on an ongoing basis. Revisions to aceounting estimates are

recognized in the period in which the estimate is revisedat the revision altects only tha petiod, or i the period of the
revision and future periods if the revision affects both current and future periods,

/
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3.1

3.2

RAFI SECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNTS (Unaudited)

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Property and equipment
These are stated at cost less accumulated depreciation and impairment losses, if any. Cost mclude expenditures
that are directly attributable to the acquisition of the asset.

Subsequent costs are included in the carrying amount as appropriate, only when it is probable that future
economic benetits associated with the item will flow to the Company and its cost can be measured reliably. The
carrying amount of the replaced part is derecognized. All other repairs and maintenance are charged to the
statement of profit or loss during the year in which they are incurred.

Depreciation is charged to statement of profit or loss applying the reducing balance method at the rates
specified in note 4. Depreciation is charged when the asset is available for use till the asset is disposed off,

An item of property and equipment is derecognized upon disposal or when no future economic benetits are
expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the
difference between the net disposal proceeds and the carrying amount of the asset) is included in the statement
of profit or loss in the year in which the asset is derecognized.

Disposal of an item of property, plant and equipment is recognized when significant risks and rewards
incidental to ownership have been transferred. Gains and losses on disposal are determined by comparing the
proceeds with the carrying amount and are recognized within 'Other operating expenses/income in the profit and
loss account.

The assets' residual values, depreciation methods and useful lives are reviewed, and adjusted if appropriate, at
each financial year end.

Intangible assets
Intangible assets having definite useful life are stated at cost less accumulated amortization and impairment
losses, if any however, Intangible assets having indefinite life are stated at cost less impairment losses, ifany.

Subsequent cost is capitalized only when it increases the future economic benelits embodied mn the specitic
assets to which it relates. All other expenditure is expensed as incurred.

Amortization is charged to the statement of profit or loss using reducing balance method over the estimated
useful lives of intangible assets unless such lives are indelinite, Amortization on additions to intangible assets is

charged from the month in which an asset is acquired or capitalized while no amortization is charged in the

month in which the asset is disposed off.

assets with an indefinite useful life are systematically tested for impairment at cach reporting
an asset exceeds its estimated recoverable amount it is written down

All intangible :
date, Where the carrying amount of
immediately to its recoverable amount. T rying a Lol o | ‘
reporting date 10 determine whc.lhcr llw'rF is any indication of |n.1p;nrmcnl. I any such indication exist than the
assets recoverable amount is estimated. The recoverable amount is the greater of its value and tair value less

The carrying amount of other intangible assets are reviewed at cach
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3.2.1

3.2.3

34.1

RAFI SECURITIES (PRIVATLE) LIMITED
NOTES TO THE ACCOUNTS (Unaudited)

Trading Right Entitlement Certificate

This is stated at cost less impairment, if any. The carrying amount is reviewed at each balance sheet date to assess
whether it 1s in excess of its recoverable amount, and where the carrying value exceeds estimated recoverable
amount, it is wrilten down to its estimated recoverable amount,

Pakistan Mercantile Exchange - Membership card

Membership card represents corporate membership of Pakistan Mercantile Exchange with indefinite useful life. This
is stated at cost less impairment, if any. The carrying amount is reviewed at each balance sheet date to assess
whether this is in excess of its recoverable amount, and where the carrying value exceeds estimated recoverable
amount, this is written down to its estimated recoverable amount.

Computer software

Expenditure incurred to acquire identifiable computer software and having probable economic bencfits exceeding
the cost beyond one year, is recognized as an intangible asset. Such expenditure includes the purchase cost of
software (license fee) and related overhead cost.

Costs associated with maintaining computer software programs are recognized as an expense when incurred.

Computer software and license costs are stated at cost less accumulated amortization and any identified impairment
loss and amortized through reducing balance method.

Investment property
Investment property is stated at cost less accumulated depreciation and accumulated impairment losses, if any. Cost
comprises expenditure that is directly attributable to the acquisition of the asset including transaction costs.

Depreciation on investment property is charged using reducing balance method. The usetul life and depreciation
method are reviewed and adjusted, if appropriate, at each statement of financial position date.

Financial instruments

Initial recognition, classification and measurement
The Company recognizes @ financial asset when and only when it becomes a party to the contractual provisions ot

the instrument evidencing investment.

Regular way purchase of investments are recognized using settlement date accounting i.e. on the date on which

settlement of the purchase transaction takes place.

The Company classifies its financial assets into cither of following three categories:
measured at amortized cost;

at fair value through other comprehensive income (FVOCIH); and
at fair value through profit or loss (FVTPL).

(a) financial assets
(b) financial asscts measured
(c) financial assels measured

G 3.
O {f[:,/ . J
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RAFI SECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNTS (Unaudited)

(a) Financial assets measured at amortized cost
A financial asset is measured at amortized cost if it is held within business model whose objective is to hold

asscts 1o collect contractual cash flows, and its contractual terms give rise on specified dates to cash flows that
are solely payments of principal and interest on principal amount outstanding.

Such financial assets are initially measured at fair value plus transaction costs that are dircetly attributable to the
acquisition or issue thereof.

(b) Financial assets at FYOCI
A financial asset is classified as at fair value through other comprehensive income when it is held within a
business model whose objective is achieved by both collecting contractual cash flows and selling financial

assets and its contractual terms give rise on specified dates to cash flows that are solely payments of principal
and interest on the principal amount outstanding.

Such financial assets are initially measured at fair value plus transaction costs that are directly attributable to the
acquisition or issue thereof,

(¢) Financial assets at FVTPL
A financial asset shall be measured at fair value through profit or loss unless it is measured at amortised cost or
at fair value through other comprehensive income, as aforesaid. However, for an investment in equity
instrument which is not held for trading, the Company may make an irrevocable election to present in other
comprehensive income subsequent changes in the fair value of the investment.

Such financial assets are initially measured at fair value.
3.4.2 Subsequent measurement

(a) Financial assets measured at amortized cost
These assets are subsequently measured at amortized cost (determined using the effective interest method) less
accumulated impairment losses.

Interest / markup income. foreign exchange gains and losses and impairment losses arising from such financial
assets are recognized in the statement of profit and loss.

(b) Financial assets at FVOCI | |
These are subsequently measured at fair value less accumulated impairment losses.

A gain or loss on a financial asset mc‘asqred :\.t. fair Vlilllle‘lhl‘.Ollgh other c‘om.prehcnsive inc01.ne is recognised ip
other comprehensive income, except for xmp.:\“nmcnl gains o1 l-osscs‘nml Iorv‘lgn exchungc gains and loss_‘cs. unllll
the financial asset is derecognised or reclassified. \.Vhep the tm.nncm| 3S§C} is (‘lcrccogm.scd the mvmulntwe gain
or loss previously recognised in other comprehen5|'vc income ls.recl.assme(l from equity to prollll or lpss as a
reclassification adjustment. Interest is calculated using the effective interest method and is recognised in profit

or loss.
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RAFI SECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNTS (Unaudited)

(¢) Financial assets at FVTPL
These assets are subsequently measured at fair value,

Net gains or losses arising from remeasurement of such financial assets as well as any interest income accruing
thereon are recognized in the statement of prolit or loss. However, for an investment in equity instrument which
is not held for trading and for which the Company has made an irrevocable election to present in other
comprehensive income subsequent changes in the fair value of the investment, such gains or losses are
recognized in other comprehensive income. Further, when such investment is disposed off, the cumulative gain
or loss previously recognised in other comprehensive income is not reclassified from equity to profit or loss.

3.4.2 Financial liabilities

Financial liabilities are classified as measured at amortized cost or 'At Fair Value - Through Profit or Loss' (FVTPL).
A financial liability is classified as at FVTPL if it is classified as held for trading, it is a derivative or it is designated
as such on initial recognition. Financial liabilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognized in the statement of profit or loss.

Other financial liabilities are subsequently measured at amortized cost using the effective interest method. Interest
expense and foreign exchange gains and losses are recognized in the statement of profit or loss. Any gain or loss on de-
recognition is also recognized in the statement of profit or loss.

3.5 Impairment

3.5.1 Financial assets

The Company recognises loss allowances for Expected Credit Losses (ECLs) in respect of financial assets measured
at amortised cost.

The Company measures loss allowances at an amount equal to lifetime ECLs, except for the following, which are

measured at 12-month ECLs: o |
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,

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and
‘lcn Ster . . . . ) . i .
h timating ECLs the Company considers reasonable and supportable information that is relevant and available
when estit <5 A T ) .

ithout undue cost or effort This includes both quantitative and quantitative information and analysis, based on the
without undue ¢ .

Company’s historical experience and informed credit assessment and including torward-looking information.
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RAFISECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNTS (Unaudited)

]“hc Company assumes that the credit risk on a financial assets 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 lite ofa 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 pertod considered when estimating ECLs is the maximum contractual period
over which the Company s exposed to credit risk.

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the
assels,

The gross carrying amount of a financial asset is writlen off when the Company has no reasonable expectations of
recovering of a financial asset in its entirely or a portion thereof. The Company 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 Company expects 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 Company’s procedures for recovery of
amounts due.

3.5.2 Impairment of non-financial assets
The carrying amout of the Company's non-financial assets are reviewed al each reporting date to determine whether
there is any objective evidence that an assets or group ot assets may be impaired. If any such evidence exists. the
asset's or group of assets' recoverable amount is estimated. An impairment loss is recognized whenever the carrving
amount of an asset exceeds its recoverable amount. Recoverable amount is the higher of value in use and fair value
less cost to sell. Impairment losses are recognized to the statement of profit or loss.

3.6 Derecognition

3.6.1 Financial assets

The Company derecognises financial assets only when the contractual rights to cash flows from the financial assets
expire or when it transfer the financial assets and substantially all the associated risks and reward of ownership to
another entity, On derecognition of financial assets measured at amortized cost, the ditference between the assets
carrying value and the sum of the consideration received and receivable recognised in statement of protit or loss. In
addition, on derecognition of an investment in a debt instrument classified as at FVTOCI, the cumulative gain or loss
previously accumulated in the investments revaluation reserve reclassified to statement of profit or loss. In contrast,
on derecognition of an investment in equity instrument which the Company has elected on initial recognition o
measure at FVTOCI, the cumulative gain or loss previously accumulated in the investments revaluation resenve is
1ot reclassified to statement of profit or loss, but is transferred (o statement of changes in equity.

3.6.2 Financial liabilities | .
The Company derecognises financial Ii;lb.i!i‘tics only when ity uhhg;mun.\ under the financial liabilities are
discharged, cancelled or expired. Thc. difference bcl\YCCll lllw carrying amount ot the financial Ii‘\bilitics
derecognised and the consideration paid -ﬂ"d payable, including any non-cash assets transferred or liabilities
assumed, is recognised in statement of profit or loss,
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RAFI SECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNTS (Unaudited)

3.9 Off-setting of financial assets and financial liabilities
Financial assets and liabilities are offset and the net amount is reported in the financial statements if, and only if,
there is alegally enforceable right 1o offset the recognized amounts and there is an intention cither to settle on a
net basis or to realize the assets and settle the liabilities simultancously.

Y

lnvestments
Investment in shares of listed companies are classified as "At Fair Value - Through Profit or Loss" and is initially
measured at cost and subsequently is measured at fair value determined using the market value at each reporting

date. Dividends are recognized as income in the statement of profit or loss unless the dividend clearly represents
arccovery ol part of the cost of the investment. Net gains and losscs are recognized in statement profit or loss.

3.8 Settlement date accounting

All purchases and sales of securities that require delivery within the time frame established by regulation or
market convention wuch as 'T+2' purchases and sales are recognized at the settlement date. Trade date is the date
on which the Company commits to purchase or sale an asset.

3.10 Trade debts and other receivables
Trade debts and other receivables are recognized at fair value and subsequently measured at amortized cost. A
provision for impairment in trade debts and other receivables is made when there is objective evidence that the
Company will not be able to collect all amounts due according to original terms of receivables. Trade debts and
other receivables considered irrecoverable are written off. Actual credit loss experience over past years is used to
base the calculation of expected credit loss (ECL)Trade Receivables in respect of securities sold on behalf of
client are recorded at settlement date of transaction.

3.11 Fiduciary assets

Assets held in trust or in a fiduciary capacity by the company are not treated as assets of the Company and
accordingly are not included in these financial statements.

3.12 Cash and cash equivalents
Cash and cash equivalents in the statement of cash flows includes cash in hand, balance with banks, other short-

term highly liquid investments with original maturitics of three months or less, and bank overdrafts  short term
borrowings. Bank overdrafts are shown within borrowings in current liabilities on the balance sheet.

3.13 Share capital
Ordinary shares are classified as equity and recognized at their face value. Incremental costs directly attributable
to the issue of new shares or options are shown in equity as a deduction, net of tax, from the proceeds.

3.14 Proposed dividend and transfer between reserves
Dividends declared and transfers between reserves, except appropriations which are required by law, made
subsequent to the reporting date are considered as non-adjusting events and are recognized in the financial
statements in the period in which such dividends and transfers are approved.
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3L15

3.18

RAFISECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNTS (Unaudited)

I'rade and other payables
Trade and other payables are recognized initially at fair value plus directly attributable cost, if any, and subscquently

measured at amortized cost using the effective interest method. Trade payables in respect of securities purchased are
recorded at settlement date of transaction,

Fhese are classified as current liabilities iff payment is due within one year or less (or in the normal operating cycle
ol the business if longer). If not, they are presented as non-current liabilities.

Taxation

Income tax expense comprises current and deferred tax. Income tax expense is recognised in the statement of profit
or loss, except to the extent that it relates to items recognised directly in equity or in statement of comprehensive
imcome, in which case it is recognised in equity or in statement of comprehensive income respectively.

i) Current

The current income tax charge is based on the taxable income for the year calculated on the basis of the tax laws

enacted or substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous
years.

ii) Deferred

Deferred tax is provided using the balance sheet liability method, providing for temporary differences between the
carrying amount of assets and liabilities for financial reporting purposes and the amounts used tor taxation purposes.
The amount of deferred tax provided is based on the expected manner of realization or settlement of the carrying
amount of assets and liabilities, using the enacted or substantively enacted rates that are expected to apply (o the
period when the differences reverse based on tax rates that have been enacted at the reporting date.

Deferred tax liabilities are recognized for all taxable temporary differences. A deterred tax asset is recognized for all
deductible differences, carry forward of unused tax credits and unused tax losses to the extent that it is probable that
future taxable profits will be available against which the asset can be utilized. Deferred tax asset is reduced to the
extent that it is no longer probable that the related tax benefits will be realized.

Provisions . .

Provisions are recognized when the Company has a present legal or constructive obligation as o result of past events
and it is probable that an outflow of resources will be required 1o settle the obligation, and a reliable estimate of the
amount can be made of the amount of obligation. Provisions are reviewed at cach balance sheet date and adjusted o
reflect current best estimate.

Foreign currency transactions .an(‘l lr'.‘lusln(ion ' | |
Monetary assets and liabilitics in """‘V'F“ GlininEn sty translated Iml\» Pakistan Rupees at the rates of exchange
prevailing at the balance sheet date. ll'llIISil(‘ll9|1s in fnrugn currencies are translated into functional curreney using
the rates of exchange prevailing at the dates of the lrallnsnclmns. Foreign exchunge gains and losses csaulticia, i The
settlement of such transactions and from the .ll‘uns'lullon atyear end exchange rates of monetary assets and liabilities
denominated in foreign currencies are recognized in the profit and loss account.
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RAFISECURITIES (PRIVATE) LIMI'TED
NOTES TO THE ACCOUNTS (Unaudited)

319 Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the
amount of revenue can be measured reliably, Revenue is measured at the fair value of the consideration received or
receivable, net ot any direct expenses. Revenue is recognized on the following basis:

Brokerage, consultaney, advisory fee and commission ete. are recognized as and when such services are provided.
Income from bank deposits, reverse repo and margin deposits is recognized at effective yield on time proportion
basis.

- Dividend income is recorded when the right to receive the dividend is established.

- Gains  (losses) arising on sale of investments are included in the profit and loss account in the period in which they
arise.

- Unrealized capital gains / (losses) arising from mark to market of investments classified as “financial assets at fuir
value through profit or loss - held for trading’ are included in profit and loss account for the period in which they
arise.

- Rental income from investment properties is recognized on accrual basis.

- Other/miscellaneous income is recognized on receipt basis.

- Income on financial assets (including margin financing) is recognised on time proportionate basis taking into
account effective / agreed rate of the instrument.

- Unrealised gains / (losses) arising from mark to market of investments classitied as 'available for sale' are taken
directly to other comprehensive income.

- Gains / (losses) arising on revaluation of derivatives to fair value are taken to profit and loss account under other

income / other expenses.

3.20 Operating and administrative expenses

These expenses are recognized in statement of profit or loss upon utilization of the services or as incurred except for
specifically stated in the financial statements.

3.21 Mark-up bearing borrowings and borrowing cos(s

Mark-up bearing borrowings are recognized initially at fair value, less attributable transaction costs. Subsequent to initial
recognition. mark-up bearing borrowings are stated at amortized cost with any difference between cost and redemption
value being recognised in the statement of profit or loss over the period of the borrowings on an effective T,
Borrowing costs are recognised as an expense in the period in which these are incurred, exeept o the extent th
directly attributable to the acquisition or construction of a qualifying asset (i.¢. an asset th
substantial period of time to get ready for its intended use or sale) in which ¢
that asset.

at they are
at necessarily takes a
ase these are capitalised as part of cost of
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RAFTSECURITIES (PRIVATE) LINITTED
NOTES TO THE ACCOUNTS (Unaudited)

Riotes Rupees
Dee 31 2025

INFANGIBLE ASSETLS

Trading Right Entitlement Certificate - Pakistan Stocke Exchange Fimited 5.1 2,500,000 00
Membership card - Pakistan Mereantile Exchange Linnted 250,000.00
Computer software 39,649.00

2,789,649

This represents Tradimg Right Entitlement Certificate (TREC) received from Pakistan Stock Exchange Limited (PSX)
accordance with the requirements of the Stock Exchanges (Corporatization, Demutualization and Integration) Acl. 2012

TREC has been recognized at cost less accumulated impairment losses

LONG-TERM ADVANCES AND DEPOSITS
Natonal Clearing Company of Pakistan Limited
Central Depository Company Limited

Pakistan Mercantile Exchange Limited

‘ . : . i
Advance against ollice of Pakistan Mercantile Exchange Limited 1,250,000
5,250,000

1,400,000
100.000

2.500.000 |

TRADE RECEIVABLES

67.744.406 |

Considered good . 1

Considered doubtful (19.924.452)
47,819,984

47.819.954

Allowance for expected eredit loss

Receivable against Margin Finance
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8.1

RAFI SECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNT S (Unaudited)

ADVANCES. DEPOSITS. PRE-PAYMENTS

& OTHER RECEIVABLES

Security deposits
Loan to statt
Exposure deposit
Advance Tax

Deposit to Pakistan Merchantile Exchange Limited

This represents deposit with National Clearing Company of Pakistan Limited against the exposure

margin in respect of trade in future and ready market.

8.1

239,740
2,755,529
80,190,714

027,425

89.813,408
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10.2

I't,(\)l_"rlESqECURITIES (PRIVATE) LIMITED
! S TO THE ACCOUNTS (Unaudited)

F Notes

Rupees
Dec 312025 |

SHORT TERM INVESTVMEMNI
Investments at fair values through profit & loss

Listed equity securities
Unrealised loss on remeasurement of investment at fair value

Market value

BANK BALANCES

Cash at bank
- in savings accounts 10.1

- in current accouils
10.2

Bank balance pertains (0!
Brokerage house
Clients

ISSUED, SUBSCRIBED AND PAID UP CAPITAL
Number of shares

02 | 2022

$.000.000 8,000,000 Ordinary
Ordinary

2,000,000 2,000,000 consideration other than ca

10,000,000 10,000,000

shares of Rs. 10 each fully paid in cash
shares of Rs. 10 each issued for
sh.

310,607,283
122,010,236
432,617,519

90,554,179
1,098.386
91,052,565

0,000,000

20.000.000
109,000,000
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Rupees

Notes
NS Dee 312025 |

12 SHORT TERM BORROWINGS - secured

Short term running finance

] 12.1 118,156,253.77
Short term borrowing under Murabaha arrangement 12.2 88.358,927

206,515,181

12.1 The Company has obtained short term running finance facilities from commercial bank, to meet exposure and
working capital requirements, . These facilites are secured by way of pledge ol marketable secuntics as per
financiers approved list of shares and personal guarantees of Chief Execuitive and Director. These facilites carry
mark up ranging from 3 months KIBOR plus 2.5 % (2025: 3 months KIBOR plus 2.5 %) payable quarterly.

122 This reperesents the outstanding balance availed from shares M.urszmlm Finuncing facility from Isl_amic banks. Tdhx;
facility is secured by way of equitable mortgage on oftice bml.dmg and Plot of land, pledge' 91 re%ulafl)l/. tra e
shariah compliant shares of listed companies 11 CDC account ol'thc company and |w—rs'un/ma7log:x:1'r&31nteus 31 u;\r[};zg

ol the company. This facility carnes markup @ ol 3 months ol KIBOR plus 2 0 2.25 % (2025: 3 months

plus 2 to 2.25 %) payable contract 10 contract basis.

13 ACCRUED EXPENSES AND OTHER LIABILITIES

[——
Accrued expenses 2,032,376.78
Markup payable 4,336,774.16
SST payable 44,219,798.59
Dealer payable 57,030,924.24
Exposure demand 200.000
Audit Fee Payable 2,173,820
Other liabilities ' 109,993,700
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RAFI SECURITIES (PRIVATE) LIMITED
NOTES TO THE ACCOUNTS (Unaudited)

Notes Rupees
Dec 312025 |

Commitments

Guarantee given by Dubai Islamic Bank Limited to National Clearmg Company ol
Pakistan Limited on behalf of the Company. 20,000,000.00
__—f——':—_—_—’——"__—

13 OPERATING REVENUL
Brokerage commission including sales tax on services 15.1 108,145,289.02
(16,221,793.35)
91,923,495.67
7,691,260.00
99,614,755.67

Less: Sales tax on services
Nel brokerage commission excluding sales tax on services

D idend income

15.1 Brokerage Income - net of sales tax
Equity brokerage
- Institutional customers

Retail clients

91,923,495.67
16 ADMINISTRATIVE AND OPERATING EXPENSES
DIRECTORS REMUNERATIONS 16.1 2.108,333.00
SALARIES 26,523.7 l'f'”“
362.307.00
BONUS e
COMMISSION PAID TO DEALER 2,992,281.
OFFICE RENT (1004) 487 .:LJQ.L:(l
BOOTH RENT (35A, 35B) 933{u
REGISTRATION FEE ’;:_(‘(_‘L).U:‘
OFFICE RENT ROOM # 304 LSE :‘-; a o
ROOM # 506 AL HAFEEZ HEIGHTS GULBERG LHR 2% - \‘w
PREMISES / OFFICE MAINTENANCE ﬂ-\k:) “‘;1
REPAIR & MAINTENANCE UPS :‘ ~>~uuu .
REPAIR & MAINTENANCE (A/R [ PSX BRANCH) ‘;M. S
OFFICE ELECTRIC BILL (PSX 518-520) _.Q\-‘},'-G\{U
OFFICE TELEPHONE BILLS (PSX) : - "
BRANCH ELECTRIC gILL (A/R-1004) ;‘\“,4,; : "
OFFICE TELEPHONE BILLS (A/R) _I _l L)_\):'_“_W
|NTERNET CHARGES (SATCOMM) \ l_%_U_W
TELEPHONE EXPENSES e
UAN TELEPHONE BILL el
ONG PABX -
IZNTERNET CHARGES (T RANSWORLD) 1_) ;:4 zt:
|NTERNET CHARGES (HOSTN DOMAIN) \)&’.1 lo'o:n
OFFICE TELEPHONE BILLS (LHR) 4;:;(‘0:00

S TERNET CHARGES (HOST N BREAK) Shmais

INTERNET CHARGES CYBER NET
.;;;\\\\mm,,'/; '

£\
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CDC MONTHLY CONNECTION FEE
CLEARING HOUSE COMMISSION
INVESTORS PROTECTION FUND
SALES TAX DEDUCTED BY PSX
SECP TRANSACTION FELS
PRINTING CHARGES
STATIONARY CHARGES
CONVEYANCE
PETROL
CNTERTAINMENT GENERAL EXPENSES
\VATER CHARGES (MUHAMMAD DIN)
WATER CHARGES (AMANZI ENTP)
KARACHI OFFICE MISC. EXPENSES
POSTAGE CHARGES
COMPUTER EXPENSES
KW & S B BILLS
GULBERG BRANCH LHR EXPENSES
ANNUAL I.P. FEES
PETTY CASH LHR OFFICE
PETTY CASH GULBERG OFFICE
MARKETING EXPENSES
ADVERTISEMENT CHARGES
VIS CREDIT RATING
AFTAB AZIZ (VISSION TECHNOLOGY)
NCCPL TRADE FEE
TRADE FEE-REG
TRADE FEE-SECP
TRADE FEE BUY DFC
TRADE FEE SELL DFC
UIN CHARGES-ADMISSION
KYC TARIFF CHARGES
DS FEES INITIATE
RMS TRADE FEE REGULAR
Audutor's Renumeration
MTS-LAGA
MTS-LEVY
MTS- TARIFF
AUDIT FEE
PROFESSIONAL CHARGES
CAPITAL GAIN TAX ON INVESTMENT
{CM CERTIFICATE FOR EMPLOYEES
FED (NON-REFUNDABLE)
ACCOUNT MAINTAINANCE CHARGES
COMMISSION EXPENSE A/C
CS SOLUTION
IAETTIS GLOBAL
LSE CAPITAL

\g\\\ms/,a, v

S
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1,952.931.00
3,422.296.34
47.408.62
55,874.0%
616.130.29
19,593.00
74 09%.00)
101.510.00
20.120.00
146.195.00
23,250.00
7.3%1.00
630.505.00
62,638.00
720.702.00
24,940.00
608,134.00
487.603.00
145.000.00
60.000.00
O4.43% QU
499.775.00
257.050.00
911.710.00

56.925.00

200,000.00

B

227.654.31
BRI
131,070.63
1IN0 400 Q0
:\\\)‘4“5 \\\y

R,732,087.15

N

L0000
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A0 00
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205,208 00

lUl 0 1,945,804.42
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20

RAFTSLCURIEIES (PRINATE) LINMITED
NOTES TO THE ACCOUNTS (Unaudited)

FINANCE COSTS

T —
Bank charpes

Akt on short term borrow me s bom ke companies

Fhis represents mark-up payable on shortwrm borow iy

OTHER INCOME

CDC TRANSACTION / CUSTODY FEES

CLC TRANSACTION FEC

SECP TRANSACTION FEE

NCSS TRANSACTION FEE

ALDIONAL COMN RECEIVED FROM CLIENTS
ANNUAL MAINTENANCE CHARGES FROM CLIENTS
PROFIT ON BANK DEPOSIT

NCOVIE TROM MES

PROFIT FROM BASE MINIMUM

TAXATION
CAPITAL GAIN TAX SETTLEMENT THROUG NCCPL
WHT on Dividend Income

5,756,968 06
3,034,933 32

457,918 34
1,896,320 47
9,165,114.0/

161,000.00

3,401,443 95

34,127,109

509

1,153,689.00

6.245.224
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