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FIRST CAPITAL EQUITIES LIMITED  
  
DIRECTOR’S REPORT    
  
The Board of Directors of First Capital Equities Limited (“the Company” or “FCEL”) are pleased 
to present the Director’s report along with financial statements of the Company for the half year 
ended December 31, 2022. 
  
During the preceding years, the Board of the Directors decided to surrender the trading right 
entitlement certificate (TREC) of Pakistan Stock Exchange and to change the Principal line of 
Business of the Company from stock broker to real estate Company. An application for surrender 
was submitted to PSX and surrendering process is in progress.   
  
YOUR COMPANY’S PERFORMANCE 
  
Given below is the financial summary of the Company for the half year ended December 31, 2022. 
  

Particulars  July to Dec 2022 July to Dec 2021
 Rupees 
Unrealized gain / (loss) on re-measurement of 
investments at Investments at fair value through 
profit or loss          (6,833,293)         (62,333,122)
Profit /(Loss) after taxation from continuing 
operations  (7,368,661) (63,202,948)
(Loss) after taxation from discontinued operations (858,450) (768,955)
Earnings / (loss) Per Share (EPS) Rs     
   - continuing operations                       (0.05)                    (0.45)  
   - discontinued operations (0.01)  (0.01)  

                                                                                                                 (0.06)                    (0.45) 
                       
 
The Company reported a loss of Rs 8.22 million in 1HFY22 as compare to Rs. 63.97 million in 
1HFY22.  Due to discontinuation of operations, the brokerage income of your Company is NIL in 
both periods. Further, the company recorded capital gain / (loss) of Rs NIL against Rs. NIL last 
year. The Un-realized loss on re-measurement of investment is recorded at Rs. 6.83 million. 
Operating expenses decreased 15% during the period under review. 
  
CHANGE IN BOARD OF DIRECTORS 
 
Due to demise of Mian Ehsan Ul Haq on 06 January 2023, Miss Shabana Atta appointed as CEO. 
Mr. Muhammad Jamil appointed as Director of the Company to fill the casual vacancy. Mr. 
Muhammad Ahmad Saroya Resigned from the post of directorship on 19 January 2023 and Mr. 
Muhamad Aslam Bhatti appointed as director of the Company in his place. 
 
FUTURE OUTLOOK 
 
In order to change the principal line of business of the Company from a Brokerage company to 
Real Estate Company, necessary changes have been made in the Object clause III of 
Memorandum of Association of the Company, which are in process of approval from concerned 
authorities.  
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FIRST CAPtl Ar, r,rqLJl',l IliS LrMI'r',i])
CONDENSED IN'I'iiITIM S'TA'I-EMtiN'T OT IINANCIAI, POSI'I'ION
AS AT DEClrMiirilr 31, 2022

ASSETS

NON - CURRET!'r' /r:iS['fS
Property, plir. !r I iuld erluiprnent
Investmerts pfolrerty
Long term irvcst)nents

CURRENT ASSiiIS
Stock in Tr;:lrltl
Trade dcbts
Short term ir:r.ii nrcnts
Advancrs, dcpo:;iis, prepayrnen.s an.i other receivables
Advancc ilr!o ruc Lax

Cash anci banll trllances

II6il

10
9

11

3,rlt,676,670 352,843,721

4

6

351,104
I\24,712,OO0

2{) 2

84.';,571,526

483,032
82+,71,2,000

23,137 ,31,4
848,332,346

? 9 u,0 53,500
.t.7 

5,037 ,Ot1
4A,308,O74

4,57 L,849
6,247,364

239.230
516,577,O2A

=-!!gapeg251-

290,0 5 3,500
175,037,017

+4,512,87 4
4,571,8+9

121,
520,714,719

______Jg6e,o3lpsLTOTAL ASSETT;

EQUITY AND I,IAB} LITIES

SHARE CAl,t'l1l.l. ANI) RItSERVDS

Authorizcrl Slrirf e Capiral
152,000,000 sharos 0\t\e 20221 I :;2,000,000 sharesl of Rs. 10 eaclr

Issued, sLLbscribcd and paid up cirpital
141,335,50(t sharcs (fune 2022: l,l 1,:J:JIi,500 slrxrcsl ol It5 10 eacll

0ther reservcs

Unapproi)riir1,,:.j Los!

TOTAL EQUI'f rl

NON - CURRIINI' I,IAI]ILITIIS
Long ternr firaflcing

CURRENT I,IAIJiI,II'IDS
Trade aud 0tilcr l)ayables
Current l,L, 1 , ,\,rf Lrng term firr:.Icing

CONTINGINCi tiS liND COMMI'I.I4 IiN S

TOTAL EQUI'fY AND t,IABII,ITITS

The annexeLl :rc1r J !to,! ) to 16 fi)r,D qn i)ltegral port ol thasa condensec{ interim !i)i$ndLtl itqtements.

9rq
*i-

px{

:1-14I@
1,413,355,000

['1,068,738,390)

_____lE?_q4!p!0

1,413,355,000

t1,,060,5l.L,279)

t.97,696,25A
?,25,77 6

'1,017,4?2,344

1.90,+27,258
77 6,086

1,,016,203,344

=..-...1j.p,j-qq!& 69,047
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FIRST CAPI'I AL, Iliirli' iliS 1.1 rll l'EI)
CONDENSED lli'l'linl{ ilI.!,llMljN } OF l..l(;rl I {)R LOSS [U!,,1 ditod)
FOR THE PEI!{)t) iiNI)r'll l)!CEMII[]R .t !. ,'.022

CONTINUING OPIRA1'ION
INCOME

[Jnrealized loss on rerneasurcmeDt ofinvestmeILs at fairvalue
through prolit or loss

EXPENDITURI]
0peratint ,r,rtl arlrr risrr ntrve e).peDscr

OPIRATING LO$S

NET LOSS Blil'ORh 'l ,/1)iA'l l0N

Taxation

LOSS AFTER'l 
^(/i., 

:)r'l t:tioNl iOi.lTINL;rtC {i l-ER TIONS

DISCONTINIr: :)liili,l l l(illi

PROFIT/(LOSSl AIrl liii TAr\Tloli FRorvi r)lscoN IlNIID OI,tRAI lONS

LOSS AFTER I'AXA'TIOi.{ IIORTIIE PERIOD

LOSS PER SHARE . AASIC AND DN,UTEI)
- con!innirlr opcrirtions
- dis(ronlirued opDrahons

(6,A:\3,293) 162,333,122) (s,e23,o7t, (17,347,461)

(5,833,293]

f -il5/'6t' l| 3!q J
ti:r5,:i6ll

t5,923,O77)

t r6&artl
L 300 |

169,129

(17 ,341,461)

t--ls1-zo;l
I +,ger I

156,066

17 ,:t t'll,{)('r) l6.t,2a?,948)

(7,iir',1),66ill ({;1,202,948)

(6,092,200) l1?,497,s27)

(6,092,2001 (17,497,s27)

- ,t 'trL.. ,,1. i..j'-r,E --- 
("4132!q ---fr Arr sn

{,iljll,.ir;i)j il6r,955l

(0.0s) (0.4s1 (0,04)

14,110 (12,000)

_-----re,, e-L,l u = :'L q.!zuq!r 
--1q.q2!,09!r --luE9tzr

lJlm ! t tt iL; fant un itln:!)alp,:trL afthesecondensed in..t't-int linahcutlstatetr 'nl.!.

(0.12)

___t0.!1l-*-".. (0.00s1 0.004 t0.00011

::.J9{9" ---"..:-_{!.1!I --------@11---------l!J?r

Chief Financial Officer
WW
Ch iilf [xe !Lrtive

If,llir rl,rffii ilitlmil Eltll$rflfr\rlir$-



FIRST CAPI',t AL IX)Url rlS LIMTTE|
CONDENSUD I1,!',lil{!M S'I ATEMIN1 .]1. COi\,lPR[:fIIiNSlVI INCOMf; [Un-Audited)
FOR THE l,IilllUl) i,r,l l)llD DI.iCIMIIIi^i 3 1. 2022

Loss after taxation li,r the period

Other comprch:!nsivc income fortlre lleriod

Items thatu,ill ncvcr be reclassified Lo prolitand loss:
Items thal are nlny bc reclassified to Frofit and loss:

Other compr{:hrrrsive ilrcome foi thc t,eriod

Total comprch(xrsi\.{, loss lbr thc peri,rd

(7,368,66 t) {63,202,94 Bl [6,092,2001 (17,497,527)

....._ 
("J"8.6"r _,f ,- qr.,r4f _ {6nrr200) -@,4r7,sm

{:hief Irinancial Officer

lNln I to I6 foin on it)leqrrl part ofthde



FIRST CAPITAI. Eiiu,l'IES I,IMITED
STATEMENT OIr (:tr,,'rt{ctis IN EeUII'y lUn-Audited}
TOR THE PERIUIi i]I..] I-J IiO DIICEMBIiiI :' 1. 2022

Balance as at lure :i(:, '/ 021

Loss for the peiioti ;,jli,i tii):ar-iorl

Balance as at l)ecc,,t.,i,t .17,2O21

Loss for the period !ili0r titxatioD

Balance as at June 3 0, zOZ2

Loss for the pe.iod irltirr taxation

Balance as at Dcc(] \rl,:r 3l,2OZz

i , i:r " 'i , ,0 ; lI. l. :28) 36A,473,772

(15,610,051) (1s,630,051)

l,+13,3 55,000 (ea\,e09,325)

i 63 ,9',1 L,9 03)

432,445,675

(63,e71,9O3)

-----17I335E;00 

-- 
-Tl,0r,Ert7r9f- 3M

(B,2 17 ,7t1) , [8,227,ttt)

The annexed nolc-- ll'o)r 1 to 16 forln alt rltcrtral part 01 these con(lcrseil i tcrim Jli]nncial statcln.,nts.

hiefFinancial O:fficer
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FIRST CAPITAT- ti! rir, Ltjs LlMl'l't,ll
CoNDENSED IU't,itti 1,! CASH I't,O'.r' 'iTA iliMllNf iUu-Audirod)
FOR THE PElildL ir!",l , iUD DIiCEMtllit]. 37, 2022

CASH FLOWS rrli(ir,,1 OPIRATINai A{ll'IVITIES

Loss belor0 li.ixation

Adiustmel\ts f0i:
Deprecia 1i011

loss oD tt ir(,ritsllrerrcnt ol i ivcsnnents
;r1 lajr',,iiLre throrrgh proiit rrnrl loss rret

Finir rrrr: i rrl;r

Provrsior ior;1r at uiLy

Decrease f (lircr'ease) in current assets
Advances, clcrosits, prepayments and other receivables

Decreasrl iu ti:riie and othrr ltayables

Cash genrl.iitcd i1r operatiolls

Finaucc cosi 1.,aid

Net cash g(!n crirli:d/ ( used) li{,rii/in opcrating acrivities

CASH FL01,\J S irl.ri i i.,1 IN VIiS I'lIl(. .'"C'l'tVl'l lES

Net cash gcri ::llr,',1 irom rnv*.;, ing irctivities

CASH FLOWS }..Iii) I.4 [INANCINC ACTIVITIES

Net cash geperat(:d from financing activities

NET INCItiiASli/ [li,iCRIIASIl) If,] ilASll AND CASfI EQtllVALllN'IS

CASH ANll rl.\Sii liilUlVl\LllN i'..,;i] 'l tlI BEGtNNIIJc Otll'tlD PI:RIOD

CASH ANI) {A jrl IiQUIVALIN f$ r!.'I'l HE END OIyl ll[ PijRIOD

7,4tO

(3 00)

448,370

(4,967\
7 ,rto 443,403

7 ,1t0

252,LZr

443,403

302,t60

259,230 745,563

ffiffi
(8,227,1LL) (63,977,903)

(L,26L,59O) .(1,437,673)

_*_ I,269,000 I,A86,043

73-],928

6,833,293

6,96s,52L ^ 62,534,230

I b 16|i, l !tt t)tegrel ltrt aJ thcle corlcletl.ied it'tct itri lin(.tncia! stqtement

300 I +,967



rlRsT cAPITAI- liQllllliis I-llIl'I lD
NOTESTO TII[ (iONDriJJSiiD lNl',l]RlIq flN^N( lAL Sl Al DMINTS - IUN AUDITID)
FORTTIE PERioD IN)I)) DI'(J[MAER 31,2021'

1 THECOMIANYANI]ITSbP[:RA]'ION

anj,, r,,.i,: r1r(r.d(\e1,p:.l.Lt r)ur r,.dnlanaSosir pt rrar,rrrrrr: I rLlirs aDd .'rnnD.( i I irrrLl.lin;rs

Thc Uoar (loI rln, Direcrors ofth. Conrpany in their meetirg held on Jrne 28,2019, owing lo lhe conlinuorrs loss and adverse market conditions,

decidcd 1o $r'rendar the trading ri8hr enrirlcment certificare (TREC) of Pakistan Stock Exchange and disconl inua ils brokerage operation and to

chaDse lhc Prin.ipal objective ofthc Conrpany from stock broker ro rcalestate Conrpany.

D!nnB tlro !cr.iod conrpany in.urcd loss rmounting Rs. 8.2 [.1,ll,on and accumulated losses ol the conlpirny staDd at Rs. 1068.7 l'ri]lion as at

Dd.onrbci. ;ir, 2122 \lo\e ZO22: t,ur]0.5 N4iLlion). As at th. repofting date currenl liabilities ol thc Conrp,uy exceed its current assets by Rs.

50Li., Millior, flun.2022 495.4 14ii1,otr1.

on rDrpmr/c,l crsh llows.

th. ( , rLi,.:, I r. , ,L,l Lr ',, i ,)nlirrL, s 8,r '.1 .,)Iccrrr.

2 SASIS Ol, .;kl;i;a,i^ illlN

provisrons oland diftictives issu.d under the Conrpanics Act, 2017 shall prevail.

f4lL.L.: li, rlr, il rillcrrs cr (led l)( rLb! .:1 2022anc'021

3 SIGNIITCAN T'4aij0{'N IrN(l IUD(iMtiNl S ,lND lisl lMATIS

enL 1 r llni:il'.21)2:.

stalcrlcrLs lor lhr-'!err cn(L.d Jun,, ilil, 2022.

3.1 Changei a ccou dtinl standards, interprc{ations and amendmcnts to published accotrnting and rr!oltiug stan.l l'ds
a) AmendIlIurlstoputlisled.cconutingatrdreportingstandardswhichbecameeffecttvcd.ingthcle);od:

c. r[],rs,1i,Lrr,r'iLnli[]n.iaLstut,!ni, s.

b) An.r,' l/;,rtrrr ro fuhlish..l ac.D :,riDg ar(r r€portiriS staorla.d.; \!l)lclr be(:anrr rltective ri{.i,)li thc r,li'tod:

and, lher.ron,, hrv. r,ot trc,,. discio rr.l if I n,se.ondcnni nrtcrirn lirt.rrcial st,tcnn,nrs.



4 PROP[R'I'? PL^N'I .\(J) 
'QUIIIIVIIiN'T

Openint' Nct Book Value

Deprccintion during thc pcdod/ycar

INVISTM]i[i I !:tt)lrilfrY

0ptrirUlxi,Lrc
A., L sfi.D d,,ri rs rh: p,rri.d/y.ir

Disn.sal (lLirLns rl1ri peri,)d/ye.rr

(Dccr.asu) / ir01,trr. n la' val!c
Clos, I h.rlrL,r,:c

6 LONGTIRM lNvirs'!]\,1[N1'

Investmdir nr rrl,ttod Partics

At fiiir !!ru.: tliftr8n !.otit or ilss
l\4,.J,., li,rLri r.ir.l.rd c rLolcd s[an s

6,ir-' :16.J;ir,rri: ollll)"1- irne :'t):::t : 6,t).7,:162 shares)

Other lnvJsrtr,( rG-

At i:rir vilnr) rir.ough profil or Ios i
P risL.u Srorl( )irciiaits! Lrnite(l ( r ute,l sh rres

1,oili,,tri:r sh,L$- ol f SX I/lie 2t):l.t t,Ar t :t shares)

Tr adr d0hls;rfiainsi p!rch.sc ofshrrr:
CoDsidc11nlt.ol LDsccrr,rd

Co,,s,dor{l (loubrluLl

aLi.nLr
L.!s. P'o, isi, :r l.r .l( L.brlu (leb t

7.1 Provisittr lbr druhttul dcbts
0p.rnrt hllnci:
Charre l0r'rh. pcuod / year

Closingbnlarre

4n3,O3Z
( tl11,928)

874,395
(391,363)

35r,104 483,032

ii? l,'/'r2,000 424,712,0_O0

824,7 t2,O-04

tt -,,t, t- t'/,|rotl 82+,712,400

iti :.t r;-.tt!\,- ,___32!-J]2l!L

1\'!.t,/t?,noo

p! .i rs(|,rii o!,,,Lyi r: r'cspi,..arrrs.

@tr

\t,/'tn,6a2 72,074,050

l,'/l ti,14t) 17,063,264

:^ - ,ti !rya:_-_ulu s*

6,rrr,7,:l62ih;,r.soII\lr)'lLllunc2rrll 6,0r,7,362) fuLly )iirlordinr)),sl,aresoflts l0eacl)

E(t,L,ry llLi rl :l :j9,ii r/ r!.la,rl.?j:l 1,r n/

ULi.L.?r.r()\srr,Le!,cLs frcntati:i,aLlcrhr.,8h|.oli!o[io\r

1,081,4ri.r slrims ot l,SX l/uDe 2022 ' 1,0tJ1,+:':l shatel]

Unrealiz{)d loss otr reureasurenrent o l' inves tnent at fair value throuel p.ofit or loss

7 TRADE DlflrlS t,r\l:iii (lU lil l)

,2,074,050

{ir0:i,:168)

23,905,406

[11,831,356)

1\,, [),682 t2,074,050

7;,nti:\,264

i2,:t 2,5,124 )

24,127,216

(13,063,952)

. _ !.-is ,ril---------TlGilaa

tcrr r'i r r ,.if,i,

17)j,03?,011 175,037,011

2/t,n;:,r11 271,a51,417

:--2!!111L 
-----21f11,411

6,1

6.2

7,l



SHORT I IIIIM lNv?is t [1tiN'l S

At fair valtrr .[, ,utrl, t;rufir or k.ss

Quoted eqL,r ) r,.Llr rics

0p.,,,,: l, , rir ,:

Unri, i:zr{l ,:,i,i/(|,sslon L r'Lr rrstnre[t.illrLr\ilL,, li]:,,Jtlh prolil , oss

a ',.' ) /.1174

i r,,l,rr,il00)
96,628,964

Is2,115,090)

8.1 ,=.- :!l='1t!olL:,____1!E2pL

201.2137 ,3t;489A /) rre plcdged as securitywith commercial banks aBainst loan.

9 LONC Tlikil |, l,r :. irlt;

Lo.. ion, jir ulcia i,rstrtur.:.-S&i cd

Lers: Culrr!)l t,oirion shown under rxr'ftx)l hability

TRADE A\l) Ol llln PirYASLlls - UNSII(:lit[l]

10.1 T|rs rdrLLl.s ibli.wirriLrli.ces pr'rblc t' r.lated pa,tlrs

F.lq r(i,xr )dilr,"i l'!rl lrd
Ivl, , rl liiL.r l,ir)rt ,d

Prr. l'rk \:i , l,i,,rr1c,l

10.'l

tt2:;,t'/6,0a6 42s,776,086

._.i1Q!!/:t!Jo3!I (825'776'0861

- 1 
'J 1|t!,25L _-___)29.121158_

:i.':,:33)
t,,0154ri

I \,1 ,t\'1. ! 34tJ

3,255,332
t,742,548

tr4,422,340

11 CONTIN(ili:{i:ll'J iiNll (:OM\41'Il'rliN I S

Jufe:10, ll0?7.

TRANSACl'IONS WII]I RELATI]D PAR'IIIas

prrfso1l,or,h:irih,)sedisL:Los.,lol\i,wh.rcinthecond()NrdinteLi,ilrrlncialstil,nrents

lAIR VAr {tIl M.i^t('iuiMtiN l'

atliirr,r|,.,liy!ilLallornL,tho,l hediil !.Dtlevels h.rvebcen d.l'r,.il,rs follo\"rs

r,h,)i I trrdl. ( ,) itr1ir r.rr.r L r,:rl(,1. lIidenti(.iL r5i.l!aL!LiLll'.,r1Los]
. .L r,l;r i\ ,$ r rb,t Lip:rs;a rL,

,,,1. ! rii,.(,!.rb( i, )uts

1l,r(o,rl .n',Lr.r,l h.f,,1l'1ir18l:r,,,:i. r:rrsrnd!i ilr,.!r1 'r,,.,!,'l

LonA trrl ln rnv.stlncnts

Shorr lcl r irv.rJlnrcrts

Inv!rrllnrirr lf o!'r I (s

Le!Lri il:

tinanr ial l-:alJilities

1l cre is !d iro!oHc,rt l)ct!veen LL'!Jl 1, ;l "rd 3 durirrS rhc t)e iod.

?4,508,822 23,737.374

,10 308,074 44,512,874

824,1 12,000 424,772,000

: _ -1]!!;i!a!ry: ______E2,3S2JL

.:--..==::

14 DATE Ol /t.il l i':)il iZn l lO {
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clrssircnr i,in ilrrc beer) i').Lie.

16 GINER^t.

Fitr .i l.rvc li!.n roundcd oift.r th.i trear.st rupee.
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