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DIRECTORS’ REPORT

We are pleased to present the unaudited condensed interim financial information of JS Global Capital
Limited (“the Company”) for the Nine months period ended September 30, 2021.

The summarized results are set out below:-

For the Nine months ended

September 30, 2021 September 30, 2020
-------------------------- Rupees -----=---mesemeeceeeonnen-
Profit before tax 502,711,034 225,244,841
Profit after tax 400,466,416 136,471,200
Earnings per share 13.72 4.47

THE ECONOMY

Pakistan’s economy has started to grapple with multiple macroeconomic concerns as demand
resurgence continues to mount significant pressures on the import bill and essentially the Current
Account Deficit (CAD). The opening up of global economies, as the infection rate of COVID-19 pandemic
dissipated, has resulted in a magnanimous bull-run in nearly all the commodities worldwide.

During 3QCY21, Pakistan’s trade deficit, as per Pakistan Bureau of Statistics, has widened by 100.6%
to US$11.7bn, where imports grew at a faster rate of 65.1% to US$18.6bn against exports’ growth of
27.3% to US$7.0bn as compared to the same period last year. The rise in imports was witnessed in all
segments and the most prominent has been the increase in food, fuel and transport related imports.
Despite stable remittance flows, Pakistan posted a CAD of US$2.3bn (4.1% of GDP), depicting a
slippage against the 2-3% of GDP target set by authorities.

Massive rise in energy and food imports in face of a falling Rs/US$ parity continues to seep into headline
inflation. The headline CPI has averaged at 8.58% for the quarter after the print of Sep-2021 was
reported at 8.98%. The rising CAD and inflation levels have been the biggest bane for Pakistan’s
economy during 3QCY21 and they have resulted in the reversal of monetary easing cycle for Pakistan.
Consequentially, SBP increased policy rate by 25bps to 7.25% in order to tame the growth in CAD and
control Rs/US$ parity which weakened by 9% during the quarter. The increase in interest rate was also
undertaken because Rupee continued to lose value despite SBP’s foreign exchange reserves hitting
all-time high of US$20.15bn from fresh allocations of US$2.75bn by the IMF.

SBP also introduced several administrative policy measures against both the import growth and the US$
demand to commensurate the policy rate hike. Key actions include regressive car financing schemes,
controlling currency handling towards Afghanistan through several restrictions and imposing 100% cash
margin requirements to discourage imports of non-essential items.

EQUITY CAPITAL MARKET

During 3QCY21, the KSE-100 index lost 5.2% (9.6% in US$ terms) to close at 44,899 points, paring
most of its gains of 11.4% during the year to stand at 2.6% during 9MCY21. Most of the rally that came
with the pro-growth budgetary allocations during the year was lost during September 2021 after the SBP
reversed the monetary easing cycle and it can be attributed to numerous other factors i.e. MSCI
downgrade led foreign selling, etc.

The US exit from Afghanistan was followed by the MSCI’s decision to downgrade Pakistan to Frontier
Markets and more than expected widening of Current Account Deficit led to massive selling pressure at
the local bourse. Both average daily volume and value dried up significantly to 412mn (-38% QoQ) and
Rs13.9bn (-32% QoQ), respectively.
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DIRECTORS’ REPORT

Due to various macro concerns, foreign investors have been net sellers at the bourse and 3QCY21
witnessed outflows of US$83mn, 43% of US$192mn sold during 9MCY21. Cement stocks lost most of
their momentum as coal prices reached new peaks near the Global Financial Crisis 2008 levels followed
by Refinery stocks which continue to await concrete approvals on the up-gradation incentive plan. On
the other hand, the Banking sector gained the most during 3QCY21 as anticipations of rate hike
increased while Technology stocks continued their momentum to a considerable degree.

COMMODITIES MARKET

The Pakistan Mercantile Exchange (PMEX) witnessed substantial pressure during the nine months
under review. Considering the recent trend of COVID-19 cases on a global level, coupled with
uncertainty in the commodity markets, particularly in the demand and supply of precious metals and
crude oil which directly affected commodity prices, the volumes at PMEX took a significant hit during the
period under review and slipped downwards. Frequently traded commodities contract at PMEX faced
extreme reductions during the year.

During the period under review, Company’s trading activity also underwent a decline as volumes and
value traded shrank by 45% and 19% respectively.

MONEY MARKET

The State Bank of Pakistan increased policy rate by 0.25% for period commencing from 20th Sept 2021
till 26th November 2021 in order to cope up the pressure of increased Current Account deficit and
inflation and to stimulate economic growth, shift in interest rate resulted selling pressure in longer tenor
instruments. Latest auction of Pakistan Investment Bonds (PIBs) suggests the declining interest due to
interest rates hike rumors and it is expected to continue. On the other hand, floating-rate PIBs attracted
less interest in semi-annual coupon bonds. A cumulative of Rs 590Bn was raised through T-Bill auctions
with heavy participation in shorter tenor T-bills and with the last cut-off rate at 7.8499% and 8.1901% for
3months and 6months respectively; where accepted amount was matched with pre-auction target for the
period.

FOREIGN EXCHANGE MARKET

During 3QCY21, Rs/US$ opened at Rs157.8722 as compared to Rs166.89 in the corresponding period
last year. The lowest US$/Rs parity was recorded at 157.87 during 3QCY21 and the highest was
recorded at 170.66 which was the closing rate at September 30, 2021.

The average swaps opened in July 2021 for 1-Month, 3-Month & 6-Months at 0.75, 2.34 & 4.59 rupees
respectively. Moreover, 1-Month swap witnessed an upward trend in August 2021 (up by 0.04 rupees)
while 3-month and 6-month swaps depreciated in August 2021 by 0.06 rupees and 0.04 rupees
respectively. The central bank decided to change the policy rate at 7.25% throughout the third quarter of
2021 in order to achieve economic growth. The average swaps closed in the quarter July- Sep for
1-Month, 3-Month & 6-Months were at an average of 0.81 rupees to 4.75 rupees.

The country’s total foreign exchange reserve that closed at US$24.4bn as at the end of the preceding
quarter, increased to US$ 26.1bn as at 3QCY21.
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DIRECTORS’ REPORT

THE BOARD
The board has three subcommittees namely the Audit Committee, the Risk Management Committee

and the Human Resource & Remuneration Committee, which assist the Board in the performance of its
functions. The names of Board members and members of subcommittees are as follows;

BOARD OF DIRECTORS

»
=
o

Name of Director

Mr. Shahab Anwar Khawaja

Mr. Muhammad Kamran Nasir (CEQ)
Mr. Iftikhar Ahmed Rao

Mr. Muhammad Yousuf Amanullah
Ms. Shireen Raza

Mr. Hasan Saeed Akbar

Syed Ghaus Ahmad

Mr. Salaal Hasan

O~NOOTAWN =

AUDIT COMMITTEE

S. No Name of Director

1 Mr. Iftikhar Ahmed Rao
2 Mr. Salaal Hasan
3 Ms.Shireen Raza
4 Mr. Hasan Saeed Akbar

HUMAN RESOURCE & REMUNERATION COMMITTEE

S. No Name of Director

Mr. Iftikhar Ahmed Rao

Mr. Muhammad Kamran Nasir
Mr. Muhammad Yousuf Amanullah
Mr. Hasan Saeed Akbar

Syed Ghaus Ahmad

GO wON =

RISK MANAGEMENT COMMITTEE

S. No Name of Director
1 Mr. Shahab Anwar Khawaja
2 Mr. Muhammad Yousuf Amanullah
3 Syed Ghaus Ahmad
4 Mr. Muhammad Kamran Nasir
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DIRECTORS’ REPORT

COMPANY PERFORMANCE REVIEW

The Company earned net income of PKR 400.466 million for the nine months ended September 30,
2021 vis-a-vis net income of PKR 136.471 million in the comparative period last year clocking an
increase of 193.44% over the same period. Operating revenue of the Company increased by 111.68%
over the same period last year. On the cost front, the Company incurred PKR 548.291 million (up by
38.96%) for the said period in respect of administrative and operating expenses. The Earnings per Share
(EPS) of the Company for the period stood at PKR 13.72 against EPS of Rs.4.47 for the corresponding
period last year, reflecting an increase of 206.9%. The increase in profitability is directly attributable to
the significant higher volumes at the bourse during the period under consideration vis-a-vis comparative
period last year.

Despite on-going market-related challenges and the country's economic condition primarily due to
COVID-19 pandemic, the Company is focused on maintaining its growth momentum in the long run.
Management is acutely monitoring its resources to reap the maximum benefits for its shareholders. This
involves optimizing revenue generation from core brokerage and fee-based operations and treasury
management.

ACKNOWLEDGEMENT

We express our sincerest appreciation to our employees for their dedication and hard work and to our
clients, business partners and shareholders for their support and confidence.

We would like to acknowledge the Securities and Exchange Commission of Pakistan (SECP), Central
Depository Company of Pakistan Limited (CDC), National Clearing Company of Pakistan Limited
(NCCPL) and Pakistan Stock Exchange (PSX) for their efforts to strengthen capital markets and
measures to protect investor rights.

Chief Executive Officer Director

October 21, 2021

- 2JS Global QUARTERLY REPORT - SEPTEMBER 2021 07




. #ISGhkal

Ao it

Sesstistle PELuo136.47108 a1 (e (TS 1 a00.466 22021 30 e i F
/}ld@'lL&%'Q}Véw@-’nﬁﬁ:’ﬂé111.68:«{'716/_“«AJUL/:}"?;J:U,@fd/L}JKJﬁi%&ndgéJiul,wé193.44:«{'71
4.47¢4A51Jv:ﬁf332d/z;;/13.72 (EPS)4 TP [}de"/—é.;}b/.;lg!/"!ziaruufs48.291uﬁw.nggv'!d/guK
BV AL PN L a3t b L 2 T3t Crme (T S3oub206.9 0 e

vLLL‘

;,livziG;,»@l—g_anéjjf/g?fwjy»&dkd‘{ag U5t o $o L COVID-19IU S S
J:‘?KL}A f;%d/?]/}lﬂ4T{}Lf:Jgﬁi}’@'/@.d}y:u’-‘.'gjl—u:CLyLgf;/l;’w&/‘cu}g)/u@Lgfﬂfbg,d//&'/gd/‘jfv;
-« JL‘/

Y
- LS el 1L L Pl st s bl Uiz sig it B St

ST NCCPLL | TG AP (D0 B | ST S e SECPIUE | ST B 2 2
- L AL EFL GPL s ol S SF LS (PSX)E

A3 AT

202145121 Gt

QUARTERLY REPORT - SEPTEMBER 2021 08 -




b
38

Lur}‘&sJmmmJuu:Juiu:m,Lux'f?é&{hwﬂa&u'm&KMJJ‘&{:;T,»WJ@%‘J&;JJM

:Q{in@urtd:gjf/lﬂ

:j/b'é/:/'id"s/:f
Y

SIPNP 1
(IIS) Aol 68 2
St 3
SNl oy E L a
e 5
Pl ot 6
IEF g 7
ot 8

rtL}@;”s

fl/jl/(';:;!b.,te 1
S 2
Pl 3
gtz 4

:u""'{,}!bu(j/w&u’

ru/_}f,;’w -
EOP LD N 1
P EE 2
ANl oy £ L2 3
/’('/.."”U'} = 4
IS 5

rtL}@;’ﬁ

A 1

ANl oy £ L 2
S EE 3

ANES 4

| #)SGubal

QUARTERLY REPORT - SEPTEMBER 2021 09




d&»cgg{&ku&)c 59&_/&5Lu/ul;//;!giét{é_/q{;uﬁ &{L/}/fuwla_ MCSIA}!L;I@L{/’LUWG’"
Ghe2)13.90n (=38 S5 2N 812 AUl o bl el Sobein fy b E PN
L nf F 30§

OMCY212 L LA 83U 3QCY 2Lt e imidleds ot PEIL K S b e n S s Flome i
ST 2008017 QUL S UL SE LB $rb e D S 351 PPL 2o ad 0365021921 d st s Ll
I 3QCV 2 -t LG S st S by 2 PoL Sl & o P AG A

e e 3 L T 1 PEEAE e e S SISt L L e

Ny A

FeAL Yeu el UL covmwgi/u}u-tﬁj,k*/ 5L 5L el 57l 3L (PMEX) @’fﬂgfw}-uu@
Z:-:«Ab'/’lg{/'fg}.’r‘/&/‘/vl/.!(u;‘g&?"LM//}’JJJ{"GA|U;L¢)‘?:J/’/)}’(f(;zjﬁ;[g)@/&?ﬁ;dﬁu{pu(_jf/;g’
L’/L?l/{p((jwuﬁ'u»fé;?ldbL(gJ&;/.:,gi.}"'/’/PMEXuUuZ_/—JV-KUgMQ{JAU}’@ﬁ/Z’JG’/ﬁLPM EXWlus

o\

-u;ﬁyi‘)j.ﬂ.’:19/5145%/'7yufozlf'(!&{t/}lff{éngI}qu:u ,,/;&Ag:d/d":‘fubuﬁom’//lgn/i

D"

2021/)26;2021/?’zoLut”/gJL@;’/}*liéL/;:"//@wﬂé’gipziu‘u/'m';/u'an”&zaia“_ufuw
u%—g@ggmw@d%pK&,)wiédgwjyc/*;gjuwo.zsuﬁZ,/’Ji’giz:wd’,gncﬁj
Cenf-de b S E e e m$umiS et LA E S sh LU G S0 (PIBS) 2L w1
Gl 8 S ertse0 2 sE Uik Sk SF A B E L At Piss o LA
ZJ.L.umu:u’vgufé&womué7.8499%4@:4/.:‘7JJ’2J.£uﬂtgﬂwwfmé@”’ga&‘ww s

AL S Gt fai e

SIS

F§ USD/PKRLSL 3QCY21-e5,166.89 U s (51UL 22/ 2 e o_3,157.872256TK USD/PKRuLssL 3¢QC21
~e3/170.664¢ (B1 2021 7 30¢] koS 3s157.87, 3 dlae) 5

d}!}uﬁzonyflui%ydbh1:uuu£c,,o—p?cu4.59/;lz.34:0.75 ?gﬂwf{%r@/,-@Lsﬂwaqﬁuu:zonéuz
S L oG Eor L 3/0.08123/0.06 2 P, 22021 2 Ut o SLE 513 5 (1343220.00) L b /s
18,7562 3,0.81cr bosl SIS F E 002U B a7 25 LS L LA L Gl G

-

- é"*j/uuilgaf-26.1/27.bfrL":ilLchvzL,ué)u‘uﬂﬂgg:‘-24.4/’l;5d{£,bw£J«Cw&j‘t,/;if

- %S Global QUARTERLY REPORT - SEPTEMBER 2021 10 -




:&/{Ju(u%//'j

M’LnL/iégjl;féywﬁfdjw»'uiﬁ@éé&/&;tgé_u';nfjfzozlﬁaoé(&{)ﬁdﬁ@fw;f?
ZUZL/&/

et

chau?l.i’;lz
2020 7730 ‘ 20217730
?Lu
225,244,841 502,711,034 FoSEe
136,471,200 400,466,416 NI
4.47 13.72 Zers

e
19-COVID —c Ll 263 56 (CAD) AP L I WUl s ol FSu T o e bbb B S sl St
bty ey S B P A e e G Tdn Ut U Sem L SF L 2SSl

L,wées.1;,u|’uu:‘ﬁ‘4_g@)ﬂsd//!fll.v;u‘é100.6519&)&“{«)Mg&{w&;y%wﬁuw/gulmésqcvn
u;:’jfv“ﬁou!'/:—ug//"}uf&7.OA>’L/£.5LJ:LW.?27.3;»3;J_~au’lJJV:ﬁfaﬂﬁ/«?ﬁ/iﬂf&18.6m’L/£.§uld"}d/'£’
2.3 CAD Kub@mgéﬂg,(?L/Jc,u;}.mu:_;u@;:ﬁ‘;@yﬂ/‘uﬂu"’gl‘_ﬂﬁjuzﬂbuwc_,a,ltﬂa{;.éwu:

—‘La)gic’_ﬂé.’;—ZJ{Qdf&L‘@a}/&éwﬁ.&rp(ﬂé4.lﬂéd;'u{)/b'u{ PR

43898 L2001 F e st Sl UM A e 310 e s e T (i 03Ut & L S AENE s
éLc}:”d/ul*/gi/g}n&"’zJ/Ju}wCADuuué3QCY21.p,w§8.58@/}!111,!}!6/&u%,/cpl P oy
L L3le125bps uﬁ(}}u:}gé. et E L S y@uﬁ”éw)Jyl.u:uﬂgu:.fiégtj,u+,,uuﬁ4ngz
B L e e Eadouund §la Ut Pl YU B S SE  sn E U CAD ST S 4725
IS 120155638 Wil e e bl ndrr o S3E pef 2752 e S EdTE UL
S B LER L
dLJU}/Kufc«U/EU,?{.L’/'/J/L;'»"J{oU,s'u"ggdllz'}'JJ&LU:@:J&MG@.J/U@{ st Lol Tl
UPEL AT 1002 L $Phor ST S22 s SR Bt OS85 E Ui TSl
—BSECST

el

z Mé11.4£wuu»édtﬂmxf.{J’Tg44,899&f(,ﬁxé9.sc_£9£$Us)Mé S.ZUfng‘l100-KSE‘ulw£3QCY21
L2001 Fit3ons\id_sd_s & L A5 KNE L Jooi st B a3 2.60mL OMCY2LA13 505l s
g8 Mesc e (Ep e it ol sy S UF R L g IR A NN
o s}

- 2JS Global QUARTERLY REPORT - SEPTEMBER 2021 11




FINANCIAL
STATEMENTS







CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2021

September 30, December 31,
2021 2020
(Un-audited) (Audited)
Note = —-----eoeeee- (Rupees) --------=---

EQUITY AND LIABILITIES

Share capital and reserves
Authorised capital: 150,000,000 (December 31, 2020:

150,000,000) ordinary shares of Rs.10 each

Issued, subscribed and paid-up share capital 5

Share premium

Unrealised gain on revaluation of investments at

1,500,000,000

1,500,000,000

274,772,970
1,810,104,900

305,570,000
1,810,104,900

fair value through other comprehensive income 17,713,650 11,441,759
Unappropriated profit 229,436,199 319,321,963
2,332,027,719 2,446,438,622
LIABILITIES
Non-current liabilities
Deferred liability 6 2,086,783 1,839,560
Long-term financing 7 12,497,192 37,270,009
Liability against assets
subject to finance lease 8 10,725,461 16,644,533
25,309,436 55,754,102
Current liabilities
Creditors, accrued expenses
and other liabilities 9 2,214,496,877 2,807,080,542
Unclaimed dividend 3,361,843 3,361,843
Current maturity of
long-term financing 53,146,111 69,585,525
Current maturity of liability against
assets subject to finance lease 8,920,773 8,510,261
2,279,925,604 2,888,538,171

4,637,262,759 5,390,730,895
Contingencies and Commitments 10

The annexed notes 1 to 28 form an integral part of these financial statements.

Director Chief Executive Officer Chief FInanacial Officer

JS GLOBAL QUARTERLY REPORT - SEPTEMBER 2021 14



CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT SEPTEMBER 30, 2021

ASSETS

Non-current assets
Property and equipment
Investment property
Intangible assets
Long term investments
Long term loans

and deposits
Deferred taxation - net

Current assets

Short term investments

Trade debts

Receivable against
margin finance

Loans and advances -
considered good

Short-term deposits and
prepayments

Interest and mark-up
accrued

Other receivables

Advance tax

Cash and bank balances

Note

11
12
13
14

15

16
17

18

19

September 30, December 31,
2021 2020
(Un-audited) (Audited)
------------- (Rupees) =-==========
849,971,459 895,577,307
124,117,604 126,504,547
5,000,015 5,000,015
72,215,348 112,175,298
38,253,711 32,488,821
122,389,192 114,765,637

1,211,947,329

1,286,511,625

The annexed notes 1 to 28 form an integral part of these financial statements.

5,666,366 237,120,103
851,734,270 | | 1,097,296,646
277,271,312 419,521,592

46,574,037 21,427,280
146,831,529 569,432,251
7,016,494 6,373,618
16,153,443 14,585,585
59,940,289 116,918,109
2,014,127,691 | | 1,621,544,086
3,425,315,431  4,104,219,270
4,637,262,759  _ 5.390,730,895

Director

JS GLOBAL

Chief Executive Officer

Chief FInanacial Officer

QUARTERLY REPORT - SEPTEMBER 2021 15




CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

Nine months ended Three months ended
X 30, p 30, X 30, Sep 30,
2021 2020 2021 2020
(Un-audited) (Un-audited) (Un-audited) (Un-audited)
Note (Rupees) (Rupees)
Operating revenue 20 910,549,546 430,152,662 377,536,510 196,443,965
Capital gain on sale of investments - net 27,073,663 44,254,557 4,917,604 28,850,812
Unrealised loss on remeasurement
of investments at fair value through profit or loss - net (1,966,478) (6,165,147) (2,734,753) (7,761,559)
Unrealised gain on remeasurement
of derivatives at fair value through profit or loss - net - 6,977,541 777,479 8,508,701
Dividend income 5,758,074 10,774,902 529,981 1,365,386
Margin finance income 43,531,498 33,698,337 15,158,030 12,628,992
984,946,303 519,692,852 396,184,851 240,036,297
Administrative and operating expenses (548,291,601) (394,554,697) (216,114,484) (130,551,328)
436,654,702 125,138,155 180,070,367 109,484,969
Other operating income - net 84,319,082 119,223,570 25,119,244 24,942,772
520,973,784 244,361,725 205,189,611 134,427,741
Provision for Sindh Workers' Welfare Fund (10,259,409) (4,596,833) (4,044,773) (2,640,068)
Finance cost 21 (8,003,341) (14,520,051) (2,950,949) (2,424,311)
Profit before taxation 502,711,034 225,244,841 198,193,889 129,363,362
Taxation - current (110,366,211) (87,339,133) (21,410,173) (56,150,853)
- prior - - - -
- deferred 8,121,593 (1,434,508) (152,875) 1,877,489
22 (102,244,618) (88,773,641) (21,563,048) (54,273,364)
Profit after taxation 400,466,416 136,471,200 176,630,841 75,089,998
Earnings per share - basic and diluted 23 13.72 4.47 6.43 2.46

The annexed notes 1 to 28 form an integral part of these financial statements.

Director Chief Executive Officer Chief FInanacial Officer
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

Nine months ended Three months ended
September 30, September 30, Sey ber 30, [ ber 30,
2021 2020 2021 2020
(Un-audited) (Un-audited) (Un-audited) (Un-audited)
(Rupees) Rupees
Profit for the period 400,466,416 136,471,200 176,630,841 75,089,998

Other comprehensive income / (loss)

Items that will not be reclassified
to statement of profit or loss subsequently - - - -

Unrealised loss on revaluation of investments
at fair value through OCI during the period | 7,578,158 ‘ ‘ 8,855,871 (8,921,960)H 4,405,906 l
Less: Related tax (1,391,969) 350,734 359,740 62,131
6,186,189 9,206,605 (8,562,220) 4,468,037

Items that may be reclassified
to statement of profit or loss subsequently

Unrealised gain on revaluation of investments
at fair value through OCI during the period ‘ 95,225 ‘ ‘ 1,333,254 H 33,180 H 807,100 ‘

Less: Related tax (9,523) (199,988) (216) (121,065)
85,702 1,133,266 32,964 686,035
Total comprehensive income / (loss) for the period 406,738,307 146,811,071 168,101,585 80,244,070
The annexed notes 1 to 28 form an integral part of these financial statements.
Director Chief Executive Officer Chief FInanacial Officer
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR THE PERIOD ENDED SEPTEMBER 30, 2021

Balance as at January 01, 2020

Total comprehensive
income for the period

Profit for the nine months
ended September 30, 2020

Other comprehensive loss - net of tax

Total comprehensive
income for the period

Balance as at September 30, 2020

Total comprehensive
income for the period

Profit for the three months
ended December 31, 2020

Other comprehensive loss - net of tax

Total comprehensive
income for the period

Balance as at December 31, 2020

Total comprehensive
income for the period

Profit for the nine months
ended September 30, 2021

Other comprehensive loss - net of tax

Total comprehensive
income for the period

Transactions with owners
Buy back of 3,079,703 shares
having face value of Rs.10 each

at a price of Rs.80 each

Amount paid in excess of face
value of 3,079,703 shares

Interim dividend for the financial year 2021
@ Rs. 10/- per share

Balance as at September 30, 2021

Reserves

Unrealised gain / (loss)
on revaluation of
available-for-sale / fair

Issued, value through other
subscribed p i Revenue reserve
and paid-up income investments - Unappropriated
share capital Share premium net profit Sub-total Total
(Rupees)
305,570,000 1,810,104,900 5,510,021 112,367,591 1,927,982,512 2,233,552,512
- - - 136,471,200 136,471,200 136,471,200
- - 10,339,871 - 10,339,871 10,339,871
- - 10,339,871 136,471,200 146,811,071 146,811,071
305,570,000 1,810,104,900 15,849,892 248,838,791  2,074,793,583  2,380,363,583
- - - 70,483,172 70,483,172 70,483,172
- - (4,408,133) - (4,408,133) (4,408,133)
- - (4,408,133) 70,483,172 66,075,039 66,075,039
305,570,000 1,810,104,900 11,441,759 319,321,963 2,140,868,622  2,446,438,622
- - - 400,466,416 400,466,416 400,466,416
- - 6,271,891 - 6,271,891 6,271,891
- - 6,271,891 400,466,416 406,738,307 406,738,307
(30,797,030) - - - - (30,797,030)
- - - (215,579,210)  (215,579,210)  (215,579,210)
- - - (274,772,970)  (274,772,970)  (274,772,970)
274,772,970 1,810,104,900 17,713,650 229,436,199  2,057,254,749  2,332,027,719

Director

JS GLOBAL

Chief Executive Officer

Chief Flnanacial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation

Adjustments for:
Depreciation of operating assets expense
Depreciation of right-of-use assets
Depreciation of investment property
Amortisation of intangible assets
Gain on sale of property and equipment
Gain on termination of lease
Unrealised loss on remeasurement
of investments at fair value through profit or loss - net
Unrealised gain on remeasurement
of derivatives at fair value through profit or loss - net
Provision for Sindh Workers' Welfare Fund
Finance cost

Cash generated from operating activities
before working capital changes

(Increase) / Decrease in current assets
Trade debts

Receivable against margin finance

Loans and advances

Short-term deposits and prepayments
Interest and mark-up accrued

Other receivables

Increase / (Decrease) in current liabilities
Creditors, accrued expenses and other liabilities
Cash generated from operations

Finance cost paid
Taxes paid

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property and equipment

Advance against purchase of property

Proceeds from disposal of property and equipment
Long term loans, advances and deposits

Long term investments - net

Short term investments - net

Net cash generated / (used in) from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Lease rentals paid

Payment of buy back of shares

Dividend paid

Deferred Liabilities

Repayment of long-term financing

Net cash used in financing activities

Increase in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

September 30, September 30,
2021 2020
(Un-audited) (Un-Audited)
Note B (3,11 11 IR
502,711,034 225,244,841
45,631,715 34,606,203
6,114,123 25,647,611
2,386,943 2,288
(2,263) (3,526,667)
1,966,478 6,165,147
- (6,977,541)
10,259,409 4,596,833
8,003,341 14,520,051
74,359,746 75,033,925
577,070,780 300,278,766
245,562,376 (145,688,269)
142,250,280 (46,845,535)
(25,146,757) (10,731,639)
422,600,722 434,292,235
(642,876) 9,997,682
(1,567,858 (323,535)
783,055,887 240,700,939
(591,502,251) 544,921,386
768,624,416 1,085,901,091
(5,921,532) (3,793,825)
(53,388,392) (49,232,620)
709,314,492 1,032,874,646
(6,152,727) (19,239,738)
- (599,076,000)
15,000 3,537,716
(5,764,890) (8,676,947)
36,657,948 15,175,096
229,487,259 398,936,145
254,242,590 (209,343,728)
(21,235,903) (46,746,758)
(246,376,240) -
(274,772,970)
(247,223 -
(28,341,141 -
(570,973,477 (46.746,758)
392,583,605 776,784,160
1,621,544,086 1,203,057,736
19 2.014.127.691 1.979.841.896

The annexed notes 1 to 28 form an integral part of these financial statements.

Director

JS GLOBAL

Chief Executive Officer

Chief FInanacial Officer
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

1. STATUS AND NATURE OF BUSINESS

1.1 JS Global Capital Limited (the Company) was incorporated as a private limited company on
June 28, 2000. However, the Company commenced its operations in May 2003 and name of the
Company was changed from JSCL Direct (Private) Limited to Jahangir Siddiqui Capital Markets
(Private) Limited. Subsequently, the Company was converted into a public unquoted company
and the holding company, Jahangir Siddiqui & Co. Ltd. (JSCL), offered its 25% shareholding
to the general public for subscription in December 2004 and the Company obtained listing on
Karachi Stock Exchange Limited and Islamabad Stock Exchange Limited on February 07,
2005. During 2006-07, the Company issued 10,009,700 shares to Global Investment House
K.S.C.C Kuwait, (‘Global’). The shares were issued to Global without offering right shares
on the basis of a special resolution passed on July 11, 2006. The Securities and Exchange
Commission of Pakistan vide its letter no. EMD/CI/49/2006-458 dated July 19, 2006 gave its
in-principle approval to the scheme.

1.2 During the year 2012, JS Bank Limited (the Bank), a subsidiary of JSCL, acquired 25,525,169
shares of the Company from JSCL and other shareholders against issuance of 185,321,537
shares in lieu thereof. As a result, the principal ownership of the Company was transferred to
the Bank. Presently, the Company is subsidiary of JS Bank Limited, which is a subsidiary of
JSCL, the ultimate parent of the Company.

1.3 The Company is a Trading Right Entitlement Certificate (TREC) holder of Pakistan Stock
Exchange Limited (PSX) and member of Pakistan Mercantile Exchange Limited (PMEX).
The principal activities of the Company are share brokerage, money market brokerage, forex
brokerage, commodity brokerage, advisory, underwriting, book running and consultancy
services. Other activities include investment in a mix of listed and unlisted equity and debt
securities and reverse repurchase transactions. The registered office of the Company is
situated at 17th Floor, The Centre, Plot No. 28, SB-5, Abdullah Haroon Road, Saddar, Karachi,
Pakistan. The Company has eight branches (2020: eight) in seven cities of Pakistan.

2. BASIS OF PREPARATION
2.1 Statement of compliance
These condensed interim financial statements have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan. The accounting and reporting
standards applicable in Pakistan comprise of:
- International Accounting Standard (IAS) 34 - Interim Financial Reporting, issued by
thelnternational Accounting Standards Board (IASB) as notified under the Companies Act,
2017 (the Act);
- Provisions of and directives issued under the Companies Act, 2017;
- Directives issued by the Securities and Exchange Commission of Pakistan (SECP).
Where the provisions of and directives issued under the Companies Act, 2017 differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017
have been followed.
2.2 These condensed interim financial information does not include all the information required

for full annual financial statements and should be read in conjunction with the audited annual
financial statements of the Company as at and for the year ended 31 December 2020.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

2.3 The comparative condensed interim statement of financial position presented in these
condensed interim financial information have been extracted from the audited annual
financial statements of the Company for the year ended 31 December 2020, whereas
the comparative condensed interim statement of profit or loss, condensed interim
statement of comprehensive income, condensed interim statement of cash flows and
condensed interimstatement of changes in equity are extracted from the unaudited
condensed interim financial statements for the period ended September 30, 2020.

2.4 These condensed interim financial statements are un-audited and are being submitted to the
shareholders as required by listing regulations of Pakistan Stock Exchange vide section 237 of
the Companies Act, 2017.

2.5 Basis of measurement

These condensed interim financial statements have been prepared under the historical cost
convention, except for certain investments and derivative financial instruments which are
stated at fair value.

2.6 Functional and presentation currency

These condensed interim financial statements are presented in Pakistani Rupee, which is
also the functional and presentation currency of the Company and rounded off to the nearest
rupee.

2.7 Use of estimates and judgments

The preparation of these condensed interim financial statements in conformity with approved
accounting standards requires the use of certain critical accounting estimates. It also requires
management to exercise its judgment in the process of applying the Company’s accounting
policies. Estimates and judgments are continually evaluated and are based on historic
experience and other factors, including expectations of future events that are believed to be
reasonable under the circumstances. Revisions to accounting estimates are recognized in
the period in which the estimate is revised and in any future periods affected. The significant
judgments made by the management in applying the Company’s accounting policies and
the key sources of estimation and uncertainty were the same as those applied to the annual
financial statements for the year ended December 31, 2020.

3. SIGNIFICANT ACCOUNTING POLICIES
The accounting policies and the methods of computation adopted in the preparation of this
condensed interim financial information are same as those applied in the preparation of the
financial statements of the Company for the year ended December 31, 2020.

3.1 New/ Revised Standards, Interpretations and Amendments
There are certain interpretations and amendments that are mandatory for the company’s
accounting periods beginning on or after January 01, 2021 but are considered not to be

relevant or do not have any significant effect on the company’s operations and therefore not
detailed in these condensed interim financial statements.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

3.1.1 STANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED APPROVED
ACCOUNTING STANDARDS THAT ARE NOT YET EFFECTIVE

The following International Financial Reporting Standards (IFRS Standards) as notified under
the Companies Act, 2017 and the amendments and interpretations thereto will be effective for
accounting periods beginning on or after 01 January 2021:

COVID-19-Related Rent Concessions (Amendment to IFRS 16) — the International Accounting
Standards Board (the Board) has issued amendments to IFRS 16 (the amendments) to provide
practical relief for lessees in accounting for rent concessions. The amendments are effective
for periods beginning on or after 1 June 2020, with earlier application permitted. Under the
standard’s previous requirements, lessees assess whether rent concessions are lease
modifications and, if so, apply the specific guidance on accounting for lease modifications.
This generally involves re-measuring the lease liability using the revised lease payments and a
revised discount rate. In light of the effects of the COVID-19 pandemic, and the fact that many
lessees are applying the standard for the first time in their financial statements, the Board has
provided an optional practical expedient for lessees. Under the practical expedient, lessees are
not required to assess whether eligible rent concessions are lease modifications, and instead
are permitted to account for them as if they were not lease modifications. Rent concessions
are eligible for the practical expedient if they occur as a direct consequence of the COVID-19
pandemic and if all the following criteria are met:

- the change in lease payments results in revised consideration for the lease that is
substantially the same as, or less than, the consideration for the lease immediately
preceding the change;

- any reduction in lease payments affects only payments originally due on or before 30 June
2021; and

- there is no substantive change to the other terms and conditions of the lease.

Interest Rate Benchmark Reform — Phase 2 which amended IFRS 9, IAS 39, IFRS 7, IFRS
4 and IFRS 16 is applicable for annual financial periods beginning on or after 1 January
2021, with earlier application permitted. The amendments introduce a practical expedient to
account for modifications of financial assets or financial liabilities if a change results directly
from IBOR reform and occurs on an ‘economically equivalent’ basis. In these cases, changes
will be accounted for by updating the effective interest rate. A similar practical expedient will
apply under IFRS 16 for lessees when accounting for lease modifications required by IBOR
reform. The amendments also allow a series of exemptions from the regular, strict rules around
hedge accounting for hedging relationships directly affected by the interest rate benchmark
reforms. The amendments apply retrospectively with earlier application permitted. Hedging
relationships previously discontinued solely because of changes resulting from the reform will
be reinstated if certain conditions are met.

Onerous Contracts — Cost of Fulfilling a Contract (Amendments to IAS 37) effective for the
annual period beginning on or after 1 January 2022 amends IAS 1 by mainly adding paragraphs
which clarifies what comprise the cost of fulfilling a contract, Cost of fulfilling a contract is
relevant when determining whether a contract is onerous. An entity is required to apply the
amendments to contracts for which it has not yet fulfilled all its obligations at the beginning
of the annual reporting period in which it first applies the amendments (the date of initial
application). Restatement of comparative information is not required, instead the amendments
require an entity to recognize the cumulative effect of initially applying the amendments as
an adjustment to the opening balance of retained earnings or other component of equity, as
appropriate, at the date of initial application.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

Annual Improvements to IFRS standards 2018-2020:

The following annual improvements to IFRS standards 2018-2020 are effective for annual
reporting periods beginning on or after 1 January 2022:

- IFRS 9 —The amendment clarifies that an entity includes only fees paid or received between
the entity (the borrower) and the lender, including fees paid or received by either the entity
or the lender on the other’s behalf, when it applies the ‘10 per cent’ test in paragraph B3.3.6
of IFRS 9 in assessing whether to derecognize a financial liability.

- IFRS 16 — The amendment partially amends Illustrative Example 13 accompanying IFRS 16
by excluding the illustration of reimbursement of leasehold improvements by the lessor. The
objective of the amendment is to resolve any potential confusion that might arise in lease
incentives.

- IAS 41 — The amendment removes the requirement in paragraph 22 of IAS 41 for entities
to exclude taxation cash flows when measuring the fair value of a biological asset using a
present value technique.

- Property, Plant and Equipment: Proceeds before Intended Use (Amendments to IAS
16) effective for annual periods beginning on or after 1 January 2022 clarifies that sales
proceeds and costs of items produced while bringing an item of property, plant and
equipment to the location and condition necessary for it to be capable of operating in the
manner intended by management e.g. when testing etc., are recognized in profit or loss in
accordance with applicable Standards. The entity measures the cost of those items applying
the measurement requirements of IAS 2. The standard also removes the requirement
of deducting the net sales proceeds from cost of testing. An entity shall apply those
amendments retrospectively, but only to items of property, plant and equipment that are
brought to the location and condition necessary for them to be capable of operating in the
manner intended by management on or after the beginning of the earliest period presented
in the financial statements in which the entity first applies the amendments. The entity shall
recognize the cumulative effect of initially applying the amendments as an adjustment to the
opening balance of retained earnings (or other component of equity, as appropriate) at the
beginning of that earliest period presented.

- Reference to the Conceptual Framework (Amendments to IFRS 3) - Reference to the
Conceptual Framework, issued in May 2020, amended paragraphs 11, 14, 21, 22 and
23 of and added paragraphs 21A, 21B, 21C and 23A to IFRS 3 . An entity shall apply
those amendments to business combinations for which the acquisition date is on or after
the beginning of the first annual reporting period beginning on or after 1 January 2022.
Earlier application is permitted if at the same time or earlier an entity also applies all the
amendments made by Amendments to References to the Conceptual Framework in IFRS
Standards, issued in March 2018.

- Classification of liabilities as current or non-current (Amendments to IAS 1) amendments
apply retrospectively for the annual periods beginning on or after 1 January 2023. These
amendments in the standards have been added to further clarify when a liability is classified
as current. The standard also amends the aspect of classification of liability as non-current
by requiring the assessment of the entity’s right at the end of the reporting period to defer
the settlement of liability for at least twelve months after the reporting period. An entity shall
apply those amendments retrospectively in accordance with IAS 8.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

- Disclosure of Accounting Policies (Amendments to IAS 1 and IFRS Practice Statement
2) — the Board has issued amendments on the application of materiality to disclosure of
accounting policies and to help companies provide useful accounting policy disclosures.
The key amendments to IAS 1 include:

- requiring companies to disclose their material accounting policies rather than their significant
accounting policies;

- clarifying that accounting policies related to immaterial transactions, other events or
conditions are themselves immaterial and as such need not be disclosed; and

- clarifying that not all accounting policies that relate to material transactions, other events or
conditions are themselves material to a company’s financial statements.

The Board also amended IFRS Practice Statement 2 to include guidance and two additional
examples on the application of materiality to accounting policy disclosures. The amendments
are effective for annual reporting periods beginning on or after 1 January 2023 with earlier
application permitted.

- Definition of Accounting Estimates (Amendments to IAS 8) — The amendments introduce
a new definition for accounting estimates clarifying that they are monetary amounts in the
financial statements that are subject to measurement uncertainty.

The amendments also clarify the relationship between accounting policies and accounting
estimates by specifying that a company develops an accounting estimate to achieve
the objective set out by an accounting policy. The amendments are effective for periods
beginning on or after 1 January 2023, and will apply prospectively to changes in accounting
estimates and changes in accounting policies occurring on or after the beginning of the first
annual reporting period in which the company applies the amendments.

- Deferred Tax related to Assets and Liabilities arising from a Single Transaction (Amendments
to IAS 12) — The amendments narrow the scope of the initial recognition exemption (IRE)
so that it does not apply to transactions that give rise to equal and offsetting temporary
differences. As a result, companies will need to recognise a deferred tax asset and a
deferred tax liability for temporary differences arising on initial recognition of a lease and
a decommissioning provision. For leases and decommissioning liabilities, the associated
deferred tax asset and liabilities will need to be recognised from the beginning of the earliest
comparative period presented, with any cumulative effect recognised as an adjustment to
retained earnings or other components of equity at that date. The amendments are effective
for annual reporting periods beginning on or after 1 January 2023 with earlier application
permitted.

- Sale or Contribution of Assets between an Investor and its Associate or Joint Venture
(Amendments to IFRS 10 and IAS 28) — The amendment amends accounting treatment
on loss of control of business or assets. The amendments also introduce new accounting
for less frequent transaction that involves neither cost nor full step-up of certain retained
interests in assets that are not businesses. The effective date for these changes has been
deferred indefinitely until the completion of a broader review.

4. FINANCIAL RISK MANAGEMENT

The Company’s financial risk management objectives and policies are consistent with those
disclosed in the financial statements as at and for the year ended December 31, 2020.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

5.

5.1

5.2

5.3

6.1

ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

September 30, December 31, September 30, December 31,
2021 2020 2021 2020
(Number of shares) (Rupees)

Ordinary shares of Rs.10
20,009,700 20,009,700  each fully paid in cash 200,097,000 200,097,000

Ordinary shares of Rs.10 each
29,990,300 29,990,300 issued as bonus shares 299,903,000 299,903,000

First buy back of 11,993,000 shares

(11,993,000) (11,993,000) having face value of Rs.10 each (119,930,000) (119,930,000)
Second buy back of 7,450,000 shares
(7,450,000) (7,450,000) having face value of Rs.10 each (74,500,000) (74,500,000)

Third buy back of 3,079,703 shares
(3,079,703) - having face value of Rs.10 each (30,797,030) -
27,477,297 30,557,000 274,772,970 305,570,000

The Parent company held 25,525,169 (2020: 25,525,169) ordinary shares of Rs.10 each at
period end.

Voting rights, board selection, right of first refusal and block voting are in proportion to
the respective.

During the period, the company bought back 10.08% of its outstanding ordinary shares under
tender offer from the members at a price of Rs 80 per share.

September 30, December 31,

2021 2020
(Un-audited) (Audited)

DEFFERED LIABILITY Note  -=--m--ee-eem (Rupees) -------------
Government Grant

Opening balance 6,509,030 -

Received during the year - 6,509,030

Released to the statement of profit or loss (1,840,409) -

Closing balance 4,668,621 6,509,030

Current portion of Government Grant 2,581,838 4,669,470

Non-current portion of Government Grant 2,086,783 1,839,560

6.1 4,668,621 6,509,030

The government grant has been recorded against subsidized rate loan against State Bank
of Pakistan’s Refinance Scheme for Salaries and Wages to provide working capital loan at
concessional interest rates for businesses to finance salary expense during the COVID-19
outbreak. The grant is conditional upon the fact that the Company would not terminate any
employee, due / owing to cash flow limitations, for a period of three months from the date of
receipt of the first tranche.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

September 30, December 31,

2021 2020
(Un-audited) (Audited)
Note  -=-=--mmmeem (Rupees) ==========-==
7. LONG-TERM FINANCING
Salaries and Wages 71 65,643,303 106,855,534
Short-term maturity (53,146,111) (69,585,525)
12,497,192 37,270,009

7.1 During the year 2020, the Company utilized Rs.113.365 million against Refinance Scheme
for Payment of Wages and Salaries to the Workers and Employees of Business Concerns
issued by SBP under Covid-19 relief package through its circular IH&SMEFD Circular No. 07
dated April 10, 2020. This carries interest at the subsidised rate of 3% (September 2020 : 3%)
and is repayable latest by September 2022. The differential interest has been recognised as
government grant (as mentioned in note 6.1) which will be amortised to interest income over

the period of facility. The facility is secured against 1st pari passu charge over Current Assets

i.e, Account Receivable with 30% Margin.

September 30, December 31,
2021 2020
Note (Un-audited) (Audited)
8. LIABILITY AGAINST ASSETS
SUBJECT TO FINANCE LEASE
Opening balance 25,154,794 227,454,320
Interest expense 2,081,809 11,196,788
Disposal - (196,234,720)
Payment of rentals (7,590,369) (17,261,594)
Closing balance 19,646,234 25,154,794
Less: Current maturity (8,920,773) (8,510,261)
10,725,461 16,644,533
9. CREDITORS, ACCRUED EXPENSES AND
OTHER LIABILITIES

Trade creditors 9.1 [1,703,533,399 || 2,353,304,413
Accrued expenses 111,391,889 62,576,919
Staff Provident Fund 2,541,266 2,149,526
Current portion of Government Grant 2,581,838 4,669,470
Provision for staff bonus 76,763,376 36,117,950
Provision for Workers' Welfare Fund 45,347,638 35,088,229

Unrealised loss on revaluation of future equity
transactions - -
Interest liability - -
Others 272,337,471 313,174,035
9.2 2,214,496,877 2,807,080,542
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

9.1  This includes payable to PSX and National Clearing Company of Pakistan Limited (NCCPL)
amounting to Rs.0.156 (2020: Rs.0.131) million and Rs.260.755 (2020: Rs.327.858) million
respectively in respect of trading in securities, settled subsequent to the period end.

9.2 Movement of provision for staff bonus is as follows:

September 30, December 31,

2021 2020
(Un-audited) (Audited)
------------- (Rupees) --========-=-
Balance at the beginning of the year 36,117,950 17,000,000
Paid during the year (18,665,534) (13,882,050)
Charged during the year 59,310,960 33,000,000
Balance at the end of the year 76,763,376 36,117,950

9.2 Included herein is a sum of Rs. 1.882 (2020: Rs.5.604) million payable to related parties.
10. CONTINGENCIES AND COMMITMENTS
10.1 Contingencies

There are no outstanding contingencies as at September 30, 2021 (2020: Nil) other than tax
contingencies disclosed in note 22 of these condensed interim financial statements.

September 30, December 31,

2021 2020
(Un-audited) (Audited)
10.2 Commitments e (Rupees) -------------
Net - future sale transactions of equity securities
entered into by the Company in respect of
which the settlement is outstanding - 201,052,200
Bank Guarantee from a commercial bank in favor
of National Clearing Company of Pakistan Limited
expiring on May 25, 2022 400,000,000 _ 400,000,000
Outstanding settlements against
margin financing contracts - net 41,300,730 57,411,186
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

September 30, December 31,

2021 2020
(Un-audited) (Audited)
11.  PROPERTY AND EQUIPMENT Notes =----nmenmmm- (Rupees) ---====nnnn=
Operating assets 11.1 835,040,228 874,531,953
Right-of-use assets 1.2 14,931,231 21,045,354

849,971,459 895,577,307

11.1  Movement in operating assets - owned

Book value at beginning of the period / year 874,531,953 262,065,268
Cost of additions during the period / year 1111 6,152,727 662,565,563
Book value of deletions during the period / year 11.12 (12,737) (11,060)
Depreciation charge for the period / year (45,631,715)  (50,087,818)
Book value at end of the period / year 835,040,228 874,531,953

11.1.1 Details of additions during the period / year

Office equipment 5,764,027 3,068,165
Building on leasehold land - 639,421,535
Leasehold improvements - 19,503,277
Office furniture 388,700 572,586

6,152,727 _ 662,565,563

11.1.2 Book value of deletions during the period / year:

Office equipment (12,737) (11,058)
Motor vehicle - (2)
(12,737) (11,060)
11.2 Right-of-use assets
Branches 14,931,231 21,045,354
12. INVESTMENT PROPERTY
Opening balance 126,504,547 -
Additions - 127,303,650
Depreciation (2,386,943) (799,103)
Closing balance 124,117,604 126,504,547
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September 30, December 31,

2021 2020
(Un-audited) (Audited)
13. INTANGIBLE ASSETS Notes = ------------- (Rupees) ----===-==---
Trading Right Entitlement Certificate (TREC) -

Pakistan Stock Exchange Limited (PSX) 13.1 2,500,000 2,500,000
Membership card - Pakistan Mercantile Exchange 2,500,000 2,500,000
Limited 5,000,000 5,000,000
Softwares 15 15
5,000,015 5,000,015

13.1 This represents TREC received from PSX in accordance with the requirements of the Stock
Exchanges (Corporatisation, Demutualization and Integration) Act, 2012. The Company has
also received shares of PSX after completion of the demutualization process.

September 30, December 31,

2021 2020
(Un-audited) (Audited)

14. LONG TERM INVESTMENTS [0 (- — (Rupees) -=========-==

Classified as ‘at fair value through Other
Comprehensive Income’

Shares of PSX - at cost (2020: 2,202,953 shares) 23,060,884 23,060,884

Term finance / sukuk certificates 141 31,171,667 106,871,667

54,232,551 129,932,551

Surplus on revaluation - net 17,982,797 10,309,414

Current maturity of long term investments 16 - (28,066,667)

72,215,348 112,175,298

14.1 Term finance / sukuk certificates

Number of Certificates Name of term finance / sukuks certificate
Carrying value

September 30, December 31, September 30, December 31,
2021 2020 2021 2020
(Un-audited)  (Audited) (Un-audited) (Audited)

Note (Rupees)

Listed debt securities - secured
Jahangir Siddiqui & Co. Limited XI -

3,000 3,000 related party 10,000,000 12,500,000
Dawood Hercules Corporation

- 520 Limited - Sukuk - | - 31,200,000
Dawood Hercules Corporation

- 600 Limited - Sukuk - Il - 42,000,000

BYCO Petroleum Pakistan
20 20 Limited - Sukuk - | 1,166,667 1,166,667
4,001 4,001 BIPL Ehad Sukuk 20,005,000 20,005,000

141.1 31,171,667 _106,871,667

14.1.1 The term finance / sukuk certificates held by the Company are secured against pledged listed securities
and first ranking pari passu floating charge over all movable properties of the issuer.
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FOR THE PERIOD ENDED SEPTEMBER 30, 2021

September 30, December 31,

2021 2020
(Un-audited) (Audited)
15. DEFFERED TAXATION - NET Note = ------m-omme- (Rupees) -----=------
Taxable temporary difference

Difference in accounting and tax base of

- intangible assets 4) (5)

- operating assets and investment property (1,457,986) (8,475,926)

Government grant (1,353,900) (1,887,619)

(2,811,890) (10,363,550)

Deductible temporary differences

Liability against assets

subject to finance lease - net 1,367,350 1,191,737
Revaluation of investments 1,179,788 1,283,506
Allowance for expected credit losses 122,653,944 122,653,944

125,201,082 125,129,187

122,389,192 114,765,637

16. SHORT TERM INVESTMENTS

At fair value through profit or loss

Quoted equity securities - RBFS 16.1 - 198,970,125
Exchange Traded Fund 16.2 5,666,366 8,438,561
Advance against subscription of right shares - 1,644,750
At fair value through other comprehensive income

Privately placed term finance certificates - unsecured 16.3 - -
Current maturity of long term investments - secured 14 28,066,667

5,666,366 237,120,103
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FOR THE PERIOD ENDED SEPTEMBER 30, 2021

16.1 Quoted equity securities

Fully paid ordinary shares of Rs. 10 (unless stated otherwise)

September 30, December 31,
2021 2020
Number of shares Name of company (Un-audited) (Audited)
September 30, December 31,
2021 2020 Average cost Fair value
(Un-audited)  (Audited) (Rug )
- 145,500 Amreli Steels Limited - - 7,021,830
Cherat Cement
- 2,000 Company Limited - - 292,380
- 4,000 National Bank of Pakistan - - 171,840
- 31,500 Fauiji Fertilizer Bin Qasim Limited - - 797,580
Oil & Gas Development
- 12,000 Company Limited - - 1,245,240
Pakistan State Oil
- 3,500 Company Limited - - 753,550
- 11,500 The Searle Company Limited - - 2,866,145
- 5,000 The Hub Power Company Limited - - 396,650
- 1,000 United Bank Limited - - 125,860
- 19,000 Attock Refinery Limited - - 3,458,950
- 321,500 K-Electric Limited * - - 1,257,065
- 75,500 NetSol Technologies Limited - - 14,973,160
- 8,500 Pakistan Petroleum Limited - - 767,805
- 119,500 International Steels Limited - - 11,140,985
Lotte Chemical
- 77,000 Pakistan Limited - - 1,159,620
- 1,000 Nishat Mills Limited - - 101,770
- 130,000 Pak Elektron Limited - - 5,216,900
- 1,000 Pioneer Cement Limited - - 103,300
- 1,000,000 Power Cement Limited - - 9,880,000
Sui Northern Gas - -
- 6,000 Pipelines Limited - - 266,520
- 358,000 Pakistan Refinery Limited - - 8,516,820
- 288,500 Avanceon Limited - - 26,787,225
- 800,000 Hascol Petroleum Limited - - 11,752,000
Pakistan International
- 1,020,000 Bulk Terminal Limited - - 13,117,200
- 2,395,500 Unity Foods Limited - - 76,799,730
- - 198,970,125
Unrealised loss on
remeasurement at fair value
through profit or loss - net - - -
- - 198,970,125

* This has a face value of Rs.3.5 per share.

T sscuoma
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

16.1.1 These shares has been pledged with NCCPL against ready and future exposure.

16.2 Exchange Traded Fund
Fully paid ordinary shares of Rs. 10 (unless stated otherwise)

September 30, December 31,
2021 2020
Number of shares/fund Name of company (Un-audited) (Audited)
September 30, December 31,
2021 2020 A ge cost Fair value
(Un-audited) (Audited) (Rup
- 8 Bank Alfalah Limited - - 283
- 252 D.G. Khan Cement Company Limited - - 28,874
255 380 Engro Fertilizers Limited 24,495 17,921 24,027
138 318 Engro Corporation Limited 52,767 38,606 97,740
- 413 Fauiji Fertilizer Company Limited - - 44,811
302 501 Habib Bank Limited 45,138 33,024 66,272
414 799 The Hub Power Company Limited 41,608 30,441 63,385
61 191 Lucky Cement Limited 60,273 44,097 132,953
221 220 MCB Bank Limited 45,519 33,302 40,762
51 - The Searle Company Limited 14,047 10,277 -
188 - TRG Pakistan Limited 41,543 30,394 -
215 413 United Bank Limited 34,841 25,490 51,980
UBL Pakistan Enterprise
26,000 16,500 Exchange Traded Fund 458,789 335,660 225,390
457 - Attock Refinery Limited 94,578 81,702 -
1,404 1,539 D.G. Khan Cement Company Limited 143,706 124,142 176,339
3,207 3,889 Engro Fertilizers Limited 260,907 225,388 245,901
1,386 1,376 Engro Corporation Limited 448,838 387,734 422,927
- 6,837 Hascol Petroleum Limited - - 100,436
5,259 - The Hub Power Company Limited 447,635 386,694 -
1,219 - International Steels Limited 107,540 92,900 -
690 931 Lucky Cement Limited 577,408 498,801 648,060
3,056 3,429 Maple Leaf Cement Factory Limited 124,524 107,571 154,339
229 - National Refinery Limited 80,285 69,355 -
3,227 2,396 Oil & Gas Development Company Limited 313,039 270,423 248,633
471 589 Pakistan Oilfields Limited 204,651 176,790 232,896
- 2,371 Pakistan Petroleum Limited - - 214,172
- 1,566 Pakistan State Oil Company Limited - - 337,160
- 2,088 Sui Northern Gas Pipelines Limited - - 92,749
- 931 The Searle Company Limited - - 232,033
Meezan Pakistan
231,000 251,000 Exchange Traded Fund 2,596,358 2,048,970 2,675,660
153 434 Bank Al Habib Limited 26,556 10,580 30,206
- 347 Dawood Hercules Corporation Limited - - 42,174
107 472 Engro Fertilizers Limited 18,875 7,520 29,845
74 470 Engro Corporation Limited 51,961 20,702 144,459
147 619 Fauji Fertilizer Company Limited 37,657 15,003 67,162
135 620 Habib Bank Limited 37,053 14,762 82,014
218 648 The Hub Power Company Limited 40,234 16,030 51,406
33 200 Lucky Cement Limited 59,878 23,856 139,218
119 284 Mcb Bank Limited 45,009 17,932 52,620
84 - Meezan Bank Limited 29,503 11,754 -
202 614 Oil & Gas Development Company Limited 42,488 16,928 63,715
60 377 Pakistan Oilfields Limited 56,527 22,521 149,070
- 475 Pakistan Petroleum Limited - - 42,907
- 350 Pakistan State Oil Company Limited - - 75,355
- 481 United Bank Limited - - 60,539
NIT Pakistan Gateway
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

September 30, December 31,
2021 2020
Number of shares/fund Name of company (Un-audited) (Audited)
September 30, December 31,
2021 2020 Average cost = -mmeeeeeee- Fair value ----======-
(Un-audited) (Audited) (Rupees)
28,500 17,000 Exchange Traded Fund 797,612 317,775 200,430
- 440 Bank Alfalah Limited - - 15,545
78 147 Bank Al Habib Limited 9,103 5,394 10,231
73 175 Engro Fertilizers Limited 8,659 5,130 11,065
44 260 Engro Corporation Limited 20,774 12,309 79,914
77 173 Fauiji Fertilizer Company Limited 13,263 7,859 18,771
99 172 Habib Bank Limited 18,271 10,826 22,752
143 181 The Hub Power Company Limited 17,746 10,515 14,359
20 94 Lucky Cement Limited 24,401 14,458 65,432
51 97 MCB Bank Limited 12,970 7,685 17,972
67 104 Meezan Bank Limited 15,823 9,375 10,862
21 80 Pakistan Oilfields Limited 13,303 7,882 31,633
- 301 Pakistan Petroleum Limited - - 27,189
- 223 Pakistan State Oil Company Limited - - 48,012
- 201 United Bank Limited - - 25,298
118 252 Oil & Gas Development Company Limited 16,689 9,888 26,150
- 20,500 NBP Pakistan Growth Exchange Traded Fund - - 224,474
7,632,844 5,666,366 8,438,561
Unrealised loss on
remeasurement at fair value
through profit or loss - net (1,966,478) - -
5,666,366 5,666,366 8,438,561
16.3 Privately Placed Term Finance Certificates - Unsecured
30, 2021 (Un-audited)
Number of Mark-up Cost
certificates rate (%) Name of company Note Maturity date (F
12 11.00% Azgard Nine Limited (Privately 16.3.1 October 19, 326,456,184
Placed Term Finance Certificates) 2020
Provision for impairment (326,456,184)

December 31, 2020 (Audited)

16.3.1 Considering the financial position of the issuer, the Company has fully provided outstanding
amount of the PPTFCs and records mark-up / interest on receipt basis.

September 30, December 31,

2021 2020
(Un-audited) (Audited)

17. TRADE DEBTS Note = -—----------- (Rupees) ==-========-
Purchase of shares on behalf of clients 755,695,339 982,592,995
Advisory services 587,921 5,671,699

Forex and fixed income commission 7,454,329 4,610,898
Commodity 87,996,681 104,421,054
851,734,270 1,097,296,646

Considered doubtful 409,285,717 409,285,717

1,261,019,987 1,506,582,363

Provision for doubtful debts (409,285,717)  (409,285,717)
171 851,734,270 1,097,296,646

17.1 Included herein is a sum of Rs.128.385 (2020: Rs.215.397) million receivable from related parties.
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FOR THE PERIOD ENDED SEPTEMBER 30, 2021

(Un-audited) (Audited)
September 30, December 31,

2021 2020
18. INTEREST AND MARK-UP ACCRUED Note  =meemeemeeee- (Rupees) =-========-=
Accrued mark-up on margin finance 4,956,729 5,146,280
Accrued mark-up on term finance / sukuk certificates 120,673 1,181,018
Interest receivable on bank deposits 1,939,092 46,320
7,016,494 6,373,618

19. CASH AND BANK BALANCES

Cash with banks:
- Current accounts 140,910,704 2,843,231
- Profit or loss savings (PLS) / deposit accounts ~ 19.1 | 1,872,992,287 || 1,618,475,655
2,013,902,991 1,621,318,886
Cash in hand: 224,700 225,200
19.2 2,014,127,691_ 1,621,544,086

19.1 These carry profit / mark-up rates ranging from 2.75% to 7.00% (2020: 2.75% to 12.75%) per
annum.

19.2 These include balances with the Parent Company amounting to Rs.1,627.187 (2020:
Rs.1,602.391) million.

19.3 Detail of customer assets held in designated bank accounts and Central Depository Company
of Pakistan Limited (CDC) are as follows:

(Un-audited) (Audited)
September 30, December 31,
2021 2020
------------- (Rupees) =--==-n==mum
Customers' assets held in the designated bank accounts _ 1,207,532,414 1,494,532,456
Customers' assets held in the CDC 40,294,905,342 _45,502,752,237
19.4 Securities pledged with financial institutions 12,602,382,591 _10,104,355,587
(U
Nine months ended Three months ended
P 30, 30, P 30, P 30,
2021 2020 2021 2020

20. OPERATING REVENUE (Rug )
Brokerage and operating income 733,519,387 408,739,310 215,356,721 191,548,238
Advisory and consultancy fee 177,030,159 21,413,352 162,179,789 4,895,727
910,549,546 430,152,662 377,536,510 196,443,965

21. FINANCE COST

Commission expense on bank guarantee 3,374,175 3,366,105 1,118,405 1,162,637
Mark-up expense on SBP re-finance scheme against salaries 2,232,570 301,252 1,109,031 301,252
Bank and other charges 108,995 126,468 68,467 46,090
Interest expense on assets subject to finance lease 2,287,601 10,726,226 655,046 914,332
8,003,341 14,520,051 2,950,949 2,424,311
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

22. TAXATION

22.1 There are no material changes in tax contingencies as disclosed in annual financial statements
for the year ended December 31, 2020.

(Un-audited)

Three months ended

September 30, September 30, September 30, September 30,
23. EARNINGS PER SHARE - 2021 2020 2021 2020
BASIC AND DILUTED (Rupees)
Profit after taxation 400,466,416 136,471,200 176,630,841 75,089,998
(Number)
Weighted average
number of shares 29,192,003 30,557,000 27,477,297 30,557,000
(Rupees)
Earnings per share -
basic and diluted 13.72 4.47 6.43 2.46

24. RELATED PARTY TRANSACTIONS

24.1 Related parties comprise of parent company, major shareholders, associated companies with
or without common directors, other companies with common directors, retirement benefit fund,
directors, key management personnel and their close family members. Contribution to defined
contribution plan (provident fund) are made as per the terms of employment. Remuneration of
key management personnel are in accordance with their terms of engagements. Transactions
with other related parties are entered into at rates negotiated with them (agreed terms).

Details of transactions and balances at year end with related parties, other than those which
have been disclosed elsewhere in these financial statements, are as follows:
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

September 30, December 31,
2021 2020
(Un-audited) (Audited)
Key Key
management  Associated management  Associated
personnel entities other personnel entities other
of entity and  than parent  of entity and than parent
associated company associated company
entities entities
(Rupees)
Trade debts
Opening balance 79,952 27,348,212 711,750 133,527,922
Invoiced during the year (1,876,510,523) 567,907,586 6,117,459 9,477,352,451
Received during the year 1,922,865,360 (552,387,541) (6,749,257) (9,583,532,161)
Closing balance 46.434.789 42,868,257 79,952 27,348,212
Trade payable
Opening balance 6,314,449 777,619 4,819,790 777,619
Invoiced during the year (4,328,435) 43,443,327 6,273,449,209 (6,162,739,837)
Paid during the year (978,637) _ (43,349,724) (6,271,954,550) 6,162,745,310
Closing balance 1,007,377 871,223 6,314,449 783,092
Loans and advances
Opening balance 9,613,515 - 9,951,648 -
Disbursements during the year 1,950,000 - 3,632,000 -
Repayments during the year__ (2,866,764) - (3,970,133) -
Closing balance 8.696.751 - 9,613,515 -
September 30, December 31,
2021 2020
(Un-audited) (Audited)
------------- (Rupees) ==-========-
Balances with Parent Company
Trade debts 2,727,679 811,692

Bank balances with parent company

Other payable

Loan payable against SBP refinance scheme
Interest payable on SBP refinance scheme

Balances with ultimate Parent Company
Trade debts

Other receivables

Mark-up receivable on term finance certificates
Principal outstanding on term finance certificates

Balances with associated entities of group companies
Other receivables
Principal outstanding on term finance certificates

1,627,187,250 _ 1,602,390,716
— 6960 __ 6960

71,003,081 113,364,534

1,109,031 730,892

37,467,405 73,455,500

284,852 281,050

57,797 344,027

10,000,000 12,500,000

61,628 1,334,459

20,005,000 20,005,000
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FOR THE PERIOD ENDED SEPTEMBER 30, 2021

September 30, September 30,

2021 2020
(Un-audited) (Un-Audited)
------------- (Rupees) -----==-----
Transactions with associated entities of group companies
Nature of transactions
Brokerage income 35,803,113 25,213,933
Rent Received 11,264,022 -
Transactions with the Parent Company
Nature of transactions
Brokerage income 3,279,844 4,144,063
Bank charges 90,834 50,144
Mark-up on deposit accounts 34,028,257 66,706,175
Transactions with ultimate Parent Company
Nature of transactions
Brokerage income 10,359,595 5,682,349
Reimbursement of expenses by the ultimate parent company 60,000 -
Reimbursement of expenses to the ultimate parent company 5,931,014 1,548,000
Advisory and market maker fee received 375,000
Mark-up received on term finance certificates 1,083,935 1,522,411
Principal received on term finance certificates 2,500,000 2,500,000
Transactions with key management personnel of the
Company and its Parent Company
Nature of transactions
Brokerage income 13,549,389 1,902,934
Directors' remuneration 956,516 2,050,000
Remuneration paid to Chief Executive Officer 23,393,747 25,049,802
Remuneration paid to key management personnel 108,711,190 99,427,821
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

September 30, June 30,
2021 2020
(Un-audited) (Un-Audited)
------------- (Rupees) ============
Transactions with other related parties
Nature of transactions
Royalty expense 12,083,334 11,250,000
Insurance expense 13,656,484 8,421,299
Purchase of Pakistan investment bond 7,970,521
Sale of sukuk certificates 904,343,821 1,311,063,703
Purchase of sukuk certificates 163,644
Mark-up on sukuk certificates 1,088,569 -
Capital gain on sale of sukuk certificates 5,615,075 7,861,500
Sale of term finance certificates 39,435,913
Capital gain on sale of term finance certificates 259,800
Contributions to staff provident fund 10,944,597 9,973,663
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Brokerage “Investment “Other Total
and treasury” operations”
(Rupees)

25. OPERATING SEGMENTS
Segment revenues 733,519,387 119,487,791 198,469,344 1,051,476,522
Loss on remeasurement of
investments - (1,966,478) - (1,966,478)
Administrative and operating
expenses (285,443,217) (15,631,354) (194,161,455) (495,236,026)
Depreciation (23,705,652) (9,544,123) (19,805,800) (53,055,575)
Amortisation of intangible
assets - - - -
Finance cost (8,003,341) - - (8,003,341)

416,367,177 92,345,836  (15,497,911) 493,215,102
Gain on sale of property and
equipment -
Gain on termination of lease 19,755,341
Provision for Sindh Workers'
Welfare Fund (10,259,409)
Taxation (102,244,618)
Profit after tax 400466416
Segment assets 2,546,679,823 1,413,974,327 _ 676,608,609 4.,637,262,759
Segment liabilities 1,790,844,514 - _ 514,390,526 2,305,235,040
There were no major customer of the Company which derived 10 percent or more of the
Company’s revenue. All non-current assets of the Company as at September 30, 2021 and
December 31, 2020 are located and operating in Pakistan.
Se?tember 30, 2020 (l(.l)nr-‘audited)
nvestment ther
Brokerage and treasury  operations Total
(Rupees)

Segment revenues 408,739,310 175,969,341 40,547,909 625,256,560
Gain on remeasurement of

investments - (6,165,147) - (6,165,147)
Administrative and operating

expenses (203,295,015)  (26,247,639) (104,768,259) (334,310,913)
Depreciation (19,735,829) (13,294,649) (27,211,306) (60,241,784)
Amortisation of intangible

assets - - (2,000) (2,000)
Finance cost (14,520,051) - - _(14,520,051)

171.188.415 130.261.906_ _(91.433.656) _ 210.016.665
Gain on sale of property

and equipment 69,668

Gain on termination of lease 19,755,341
Provision for Sindh Workers'

Welfare Fund (4,596,833)
Taxation (88,773.,641)
Profit after tax 136,471,200
Segment assets 2,5696,269,547 1,418,189,184 _ 527,685,369 _4,542,144,100
Segment liabilities 1,731,398,462 - 430,382,055 2,161,780,517
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE PERIOD ENDED SEPTEMBER 30, 2021

26. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the amount for which an asset could be exchanged, or a liability settled, between
knowledgeable willing parties in an arms length transaction.

The carrying values of all financial assets and liabilities reflected in these financial statements
approximate to their fair value. The Company measures fair values using the following fair value
hierarchy that reflects the significance of the inputs used in making the measurements:

Level 1: Fair value measurements using quoted prices (unadjusted) in active markets
for identical assets or liabilities.

Level 2: Fair value measurements using inputs other than quoted prices included
within Level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices).

Level 3: Fair value measurements using inputs for the asset or liability that are not
based on observable market data (i.e. unobservable inputs).

Fair value of the financial assets that are traded in active markets are based on quoted
market prices or dealer price quotations.

The table below analyses financial instruments measured at fair value at the end of the
reporting period by the level in the fair value hierarchy into which the fair value measurement
is categorised:

September 30, 2021
(Un-audited)

Financial assets at fair value Level 1 Level 2 Level 3 Total
through profit or loss (Rupees)
Quoted equity securities - - - -
Exchange Traded Fund 5,666,366 5,666,366
5,666,366 - = 5,666,366
Fair value through other
comprehensive income
Quoted securities 72,215,348 - - 72,215,348
72,215,348 - - 72,215,348
December 31, 2020
(Audited)
Financial assets at fair value Level 1 Level 2 Level 3 Total
through profit or loss.
Quoted equity securities 198,970,125 - - 198,970,125
Exchange Traded Fund 8,438,561 - - 8,438,561
207,408,686 - - 207,408,686
Fair value through other
comprehensive income
Quoted securities 140,241,965 - - 140,241,965
140,241,965 - - 140,241,965
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FOR THE PERIOD ENDED SEPTEMBER 30, 2021

27.

28

DISCLOSURE UNDER REGULATION 5(4) OF RESEARCH ANALYST REGULATIONS, 2015

At present, JSGCL employs nine members in its research department (including head
of research, a senior analysts, a junior analyst, a technical analyst, a librarian and a data
administrator). All members report to Head of Research who in turn reports to CEO.

Compensation structure of research analysts is flat and is subject to qualification, experience
and skillset of the person. However, the compensation of anyone employed in the research
department does not in any way depend on the contents / outcome of research report.

During the period ended September 30, 2021, the personnel employed in the Research
Department have drawn an aggregate salary and benefits amounting to Rs.11.503 million,
which comprises basic salary, medical allowance, provident fund and other benefits as per
company policy.

DATE OF AUTHORISATION

These condensed interim financial statements were authorised for issue in the Board of
Directors’ meeting held on October 21, 2021.

Director Chief Executive Officer Chief FInanacial Officer
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