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FIRST NATIONAL EQUITIES LIMITED

On behalf of Board of Directors of First National Equities Limited (‘the Company”), we are
pleased to share the results of Company for the half year ended December 31, 2025.

A. GENERAL ECONOMIC REVIEW AND FUTURE PROSPECTS:

During the half year ended December 31, 2025, Pakistan’s economy continued to
demonstrate gradual stabilization and strengthening of key macroeconomic indicators. The
period was characterized by sustained moderation in inflationary pressures, relative stability
in food prices, improved fiscal discipline, and a stable external account position supported by
steady export receipts and remittance inflows. The monetary policy stance remained
supportive of economic activity, fostering improved business sentiment and renewed investor
confidence. These positive developments were reflected in increased private sector credit
uptake and continued momentum in the Pakistan Stock Exchange.

The agricultural sector remains pivotal to economic performance. The Government continues
to support farmers through policy facilitation and input availability to meet crop production
targets. However, weather variability, particularly the risk of below normal rainfall in certain
regions, may pose challenges to Rabi crops including wheat and barley, especially in rain fed
areas. Close monitoring and timely interventions remain essential to mitigate potential risks.

Industrial activity during the review period showed mixed trends. While certain sectors faced
operational and demand side constraints, key large scale manufacturing (LSM) segments
demonstrated resilience. High weighted sectors contributed positively to industrial output, and
improved performance in the automobile and cement industries during the second quarter
provided impetus to allied sectors. The interconnected nature of industrial activity is expected
to support broader recovery momentum in the coming quarters.

The external sector remained stable, supported by healthy remittance inflows and steady
export performance, alongside manageable import growth. Exchange rate stability and
contained inflation levels further reinforced macroeconomic confidence. Inflation is expected
to remain within a manageable range in the near term, subject to global commodity price
movements and domestic supply conditions.

Looking ahead, continued fiscal consolidation, structural reforms, and supportive monetary
conditions are expected to reinforce economic stability and promote sustainable growth. The
rising demand for private sector credit and improving business confidence signal
strengthening economic momentum. Barring unforeseen external shocks or adverse climatic
developments, the overall economic outlook for the FY2026 remains cautiously optimistic.
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B. OPERATING FINANCIAL RESULTS:

Following is the financial summary of comparative results:

Particulars For Half Year Ended
December 31, 2025 | December 31, 2024
Revenue 6,143,622 5,678,883
Operating Profit 472,323,869 21,334,392
Profit / (Loss) after taxation 439,300,743 (6,312,192)
Basic Earnings / (Loss) per share 1.64 (0.02)

C. GOING FORWARD:

The Board has approved the strategic acquisition of a pharmaceutical manufacturing facility
as part of the Company’s transition into the pharmaceutical sector. In this respect, a
comprehensive financial, legal, and technical due diligence is currently underway. This move
represents a deliberate pivot toward a high margin, recession resilient industry with strong
domestic demand and export potential. The acquisition is expected to provide established
production infrastructure, regulatory groundwork, and technical capabilities, significantly
reducing time to market compared to a greenfield setup.

The transaction remains subject to satisfactory completion of due diligence, customary
closing conditions, and required regulatory approvals. In this regard, the Company will
approach the Competition Commission of Pakistan (CCP) for approval, along with any other
applicable regulatory authorities. Upon receipt of approvals and completion of the transaction,
management will proceed with upgrading the facility to meet international standards,
strengthening quality assurance systems, and securing the necessary certifications for both
local and international markets. The initial product strategy will prioritize high volume generics
and contract manufacturing opportunities to generate stable cash flow, followed by gradual
expansion into specialized and higher margin healthcare segment.

Separately, the Company has successfully completed a 10 for 1 stock split, increased the
number of outstanding shares while proportionately adjusted the share price. The split does
not change the Company’s underlying market capitalization but is intended to enhance share
liquidity, improve trading accessibility for a broader investor base, and potentially increase
market participation. This capital restructuring, alongside the strategic acquisition, aligns with
the Company’s long term objective of building a scalable, asset backed business in the
healthcare industry.
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The Board will continue to closely monitor the due diligence process, regulatory clearances,
integration planning, capital allocation, compliance requirements, and projected return on
invested capital to ensure sustainable shareholder value creation.

D. ACKNOWLEDGEMENT:

The Board of Directors also wishes to express its gratefulness to the shareholders for their
continued support and to all their employees for their ongoing dedication and commitment to
the company.

For and on behalf of Board of Directors;

-
!1: u\{l.i;f:”_ :

Chieﬁxecutive Officer

February 26, 2026
Lahore.
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MUNIFF ZIAUDDIN & CO. R...

Chartered Accountants INTERNATIONAL | Mombir

INDEPENDENT AUDITOR’S REVIEW REPORT
To the Members of First National Equities Limited
Report on Review of Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of financial position of
First National Equities Limited (“the Company”) as at December 31, 2025 and the related
condensed interim statement of profit or loss, condensed interim statement of comprehensive
income, condensed interim statement of changes in equity, and condensed interim statement
of cash flows, and selected explanatory notes to the condensed interim financial statements
for the six-month period then ended (here-in-after referred to as the “ condensed interim
financial statements”). Management is responsible for the preparation and presentation of
these condensed interim financial statements in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Our responsibility is to express a conclusion on these condensed interim financial statements
based on our review. The figures of the condensed interim statement of profit or loss and the
condensed interim statement of comprehensive income for the three months period ended
December 31, 2025 and December 31, 2024 have not been reviewed, as we are required to
review only the cumulative figures for the six-months period ended December 31, 2025.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”. A review of condensed interim financial statements consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted
in accordance with International Standards on Auditing and consequently does not enable us
to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim financial statements are not prepared, in all material
respects, in accordance with the accounting and reporting standards as applicable in Pakistan
for interim financial reporting.

The engagement partner on the review resulting in this independent auditor's review report is
Argum Naveed.

Uk, : M 6‘
Muniff Ziauddin & Company
Chartered Accountants
Place: Lahore
Date: 2 20D ONOC

[ FEp LU0

UDIN: RR202510123fzg7qnuJe

Page 1 of 1
Set 2 of 3

@ Office No.43 & 44, 3" Floor, Sadiq Plaza, Shahrah-e-Quaid-e-Azam, Lahore.
C 042-36280360 X m.a.latif@mzcopk.com & www.mzcopk.com



FIRST NATIONAL EQUITIES LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2025

Note
ASSETS
Non-current assets
Property and equipment 7
Intangible assets 8
Long term other receivables 9
Investment in associate 10
Strategic investment 11
Investment in subsidiary 12
Long-term deposits 13
Current assets
Short-term investments 14
Trade receivables 15
Loan and advances 16
Trade deposits 17
Other receivables 18
Due from government
Cash and cash equivalents 19
Total assets
Non-current liabilities
Long-term financing 20
Loan from sponsor 21
Deferred taxation
Current liabilities
Trade and other payables 22
Current portion of long-term financing 20
Unclaimed dividend
Provident fund payable
Total liabilities
Contingencies and commitments 23
Net assets
REPRESENTED BY:
Authorized share capital
Issued, subscribed and paid up share capital 24

Discount on right shares

Retained earnings

Unrealized loss on re-measurement of investments classified at fair value through OCI

The annexed nys,fcefh 1 to 32, form an integral part of these condensed interim financial statements.

A

E_, uf*l‘ ‘=

Chief Executive Officer

1
Chief Financial Officer

December 31, June 30,
2025 2025
(Unaudited) (Audited)
------------- Rupees -------------
194,963,345 195,194,299
33,422,750 33,422,750
70,787,772 70,787,772
1,508,259,766 1,069,221,476
99,990 -
700,000 700,000
1,808,233,623 1,369,326,297
28,434,265 33,588,957
137,822,909 140,007,956
594,346 921,312
3,134,470 3,304,470
141,919,881 133,198,426
27,086,129 26,742,338
34,477,035 9,226,231
373,469,035 346,989,690
2,181,702,658 1,716,315,987
169,739,092 199,948,756
155,175,000 155,175,000
39,903,045 33,556,562
364,817,137 388,680,318
239,584,107 209,408,376
50,307,997 34,117,997
1,399,397 1,399,397
327,786 768,554
291,619,287 245,694,324
656,436,424 634,374,642
1,525,266,234 1,081,941,345
5,000,000,000 5,000,000,000
2,672,863,310 2,672,863,310
(1,508,754,317) (1,508,754,317)
359,922,279 (92,333,025)
1,524,031,272 1,071,775,968
1,234,962 10,165,377
1,525,266,234 1,081,941,345

Director




FIRST NATIONAL EQUITIES LIMITED
CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025 (UNAUDITED)

=

Note

Rupees

Revenue - net 25 - 5,678,883
Realized gain / (loss) on sale of investment (2,376,652) (327,957)
Untealized gain / (loss) on re-measurement of
investment classified at fair value through profit 16,304,939 15,983,466
or loss
Fair value gain on strategic investment - -
Gross profit 13,928,287 21,334,392
Administrative expenses (4,383,450) (26,279,095)
Other operating expenses (910,184) (1,249,469)
Finance cost (6,643,934) (12,513,886)
Other operating income 4,410,677 9,350,836

(7,526,891) (30,691,614)
Profit / (loss) before levies and taxes 6,401,396 (9,357,222)
G —

(3,093) -

Profit / (loss) before tax 6,398,303 (9,357,222)
Taxation 26 3,682,898 3,045,030
Profit / (loss) after tax 10,081,201 (6,312,192)
Earnings per share - basic and diluted 27 0.04 0.02)

The annexed notes, from 1 to 32, form an integral part of these condensed interim financial statements.

M‘% e s

Chief Executive Officer Chief Financial Officer Director




FIRST NATIONAL EQUITIES LIMITED

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025 (UNAUDITED)

Three months ended

Six months ended

Profit / (loss) after tax
Other comprehensive income

Items that may be subsequently reclassified to profit or loss
Items that will not be subsequently reclassified to profit or loss

Unrealized gain during the period in the market value of]
investments classified at fair value through OCI-net of]
deferred tax

Other comprehensive income

Total comprehensive income for the period

December 31, December 31, December 31, December 31,
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
Rupees
426,424,762 10,081,201 439,300,743 (6,312,192)
1,049,161 17,335,310 4,024,146 17,325,408
1,049,161 17,335,310 4,024,146 17,325,408
1,049,161 17,335,310 4,024,146 17,325,408
427,473,923 27,416,511 443,324,889 11,013,216

The annexed notes, from 1 to 32, form an integral part of these condensed interim financial statements.

E, J.,“"L’ P

Chief Executive Officer

Chief Financial Officer

Director




FIRST NATIONAL EQUITIES LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025 (UNAUDITED)

Note

Cash flows from operating activities
Profit / (loss) before tax
Adjustments for non-cash items:
Depreciation 7
Realized gain / (loss) on sale of investments - profit or loss
Unrealized gain / (loss) on re-measurement of investment classified at fair 142
value through profit or loss ’
Finance cost
Other operating income 25
Unrealized gain / (loss)on re-measurement of investments classified at fair
value through OCI

Fair value gain on strategic investment 11

Loss before working capital changes
Working capital changes

(Increase) / decrease in current assets
Trade receivables

Loan and advances

Trade deposits

Long term other receivables

Other receivables

Increase / (decrease) in current liabilities
Provident fund payable
Trade and other payables

Cash generated from operations
Finance cost paid

Income tax paid (including advance income tax deducted at source)

Net cash inflows from operating activities

Cash flows from investing activities

Sale / (putchase) of marketable securities

Dividend received

Investment in subsidiary

Net cash inflows from investing activities

Cash flows from financing activities

Repayment of borrowings

Net cash inflows / (outflow) from financing activities
Net increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period 19
Net exchange difference on foreign currency accounts
Cash and cash equivalents at end of the period

December 31, December 31,
2025 2024
(Unaudited) (Unaudited)
------------- Rupees -------------
447,034,664 (9,357,294)
230,954 372,089
(5,795,439) 327,957
(21,346,518) (15,983,466)
6,543,086 12,513,886
(1,100,176) (8,329,532)
(1,234,960) -
(439,038,290) -
(461,741,343) (11,099,066)
(14,706,679) (20,456,360)
2,185,047 17,927,677
326,966 (571,042)
170,000 4,214,064
- 700,000
(8,721,455) (355,560)
(6,039,442) 21,915,139
(440,768) 217,548
30,175,731 8,802,670
29,734,963 9,020,218
8,988,842 10,478,997
- (28,084)
(1,896,255) (242,079)
(1,896,255) (270,163)
7,092,587 10,208,834
37,720,781 4,139,461
1,100,176 -
(99,990) -
38,720,967 4,139,461
(20,562,750)| -
(20,562,750) -
25,250,804 14,348,295
9,226,231 274,337,920
34,477,035 288,686,215

The anr]ufxfgl M from 1 to 32, form an integral part of ilesak : ﬁdensed interim financial statements. ~
(- W ;, A %T%fw%

Chief Executive Officer Chief Financial Officer

Director




FIRST NATIONAL EQUITIES LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY

FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025 (UNAUDITED)

Balance as at July 01, 2024 (Audited)

Loss after tax for the six months ended December 31, 2024
Other comprehensive income for the period

Balance as at December 31, 2024 (Unaudited)

Loss after tax for the six months ended June 30, 2025

Other comprehensive income for the period

Transfer from unrealized surplus / (deficit) on re-measurement of investments
measured at FVOCI

Balance as at June 30, 2025 (Audited)

Balance as at July 01, 2025 (Audited)
Profit after tax for the six months ended December 31, 2025
Other comprehensive income for the period

Transfer from unrealized surplus / (deficit) on re-measurement of investments
measured at FVOCI

Balance as at December 31, 2025 (Unaudited)

Share Capital

Revenue reserve

Capital reserve

Unrealized loss
I d on re-
ss'ue i . measurement of Total share
subscribed and Discount on X X ) .
i X Retained earnings investments capital and
peidiuplehars gibushares classified at fair reserves
capital
value through
OCI
Rupees
2,672,863,310 (1,508,754,317) (21,275,505) 2,824,842 1,145,658,330
- - (6,312,192) - (6,312,192)
- - - 17,325,408 17,325,408
2,672,863,310 (1,508,754,317) (27,587,697) 20,150,250 1,156,671,546
- - (72,368,418) (2,361,783) (74,730,201)
- - 7,623,090 (7,623,090) -
2,672,863,310 (1,508,754,317) (92,333,025) 10,165,377 1,081,941,345
2,672,863,310 (1,508,754,317) (92,333,025) 10,165,377 1,081,941,345
- - 439,300,743 - 439,300,743
- - - 4,024,146 4,024,146
- - 12,954,561 (12,954,561) -
2,672,863,310 (1,508,754,317) 359,922,279 1,234,962 1,525,266,234

The annexed notes, from 1 to 32, form an integral part of these condensed interim financial statements.
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2.2

2.3

Status and nature of business

First National Equities Limited ("the Company") is a public listed company incorporated in Pakistan under the Companies
Ordinance, 1984 (repealed with the enactment of the Companies Act, 2017). Shares of the Company are quoted on the Pakistan
Stock Exchange Limited ("PSX").

The Company is a holder of Trading Rights Entitlement Certificate ("TREC") of Pakistan Stock Exchange Limited. The principal
activities of the Company include shares brokerage, consultancy setvices and portfolio investment.

The geographical locations and addresses of the Company's business unit and registered office are as follows:

Business Units Geographical Locations / Addresses:
Registered Office 179-B, Abubakar Block, New Garden Town, Lahore.
Branch Office Office No. 314, 3rd Floor, LSE Plaza, 19 Khayaban-e-Aiwan-e-Igbal, Lahore.

Basis of preparation
Basis of measurement

These condensed interim financial statements have been prepared under the historical cost convention, except for the following
Investments in quoted equity securities (whether measured at fair value through profit or loss, or at fair value through other
comprehensive income), which are carried at fair value.

Investments in unquoted equities, measured at fair value through profit or loss.

Investments in associate, which are recorded in accordance with the equity method of accounting for such investments.
Statement of compliance

These condensed interim financial statements have been prepared in accordance with accounting and reporting standards as
applicable in Pakistan for interim financial reporting. Accounting and reporting standards as applicable in Pakistan for interim
financial reporting comprise of:

International Accounting Standard (IAS) 34 - Interim Financial reporting issued by the International Accounting Standards Boatd,
as notified under the Companies Act, 2017,

Islamic Financial Accounting Standards (IFASs) issued by the Institute of Chartered Accountants of Pakistan as notified

under the Companies Act, 2017; and

Provisions of and directives issued under the Companies Act, 2017.

Wherever, the provisions of and directives issued under the Companies Act, 2017 differs with the requirements of IAS 34, the
provisions of and directives issued under the Companies Act, 2017 will prevail.

These condensed interim financial statements does not include all the information and disclosures required in the annual audited
financial statements and should be tead in conjunction with the Company's annual audited financial statements for the year ended
June 30, 2025.

Functional and presentational currency

These condensed interim financial statements have been prepared in Pakistani Rupees (PKR), which is the company's functional
and presentational cutrency.

Material accounting policies
The accounting policies adopted in the preparation of these condensed interim financial statements are the same as those applied
in the preparation of annual audited published financial statements of the company for the year ended June 30, 2025.

In addition, certain amendments to existing accounting and reporting standards as well as new interpretations became effective for
periods beginning on or after January 01, 2026. However, such amendments or interpretations are either not relevant to or do not
have a significant impact on these condensed interim financial statements.

Use of judgments, estimates and assumptions

The preparation of condensed interim financial statements is in conformity with approved accounting and reporting standards
requires management to make estimates and assumptions and use judgements that affect the application of policies and reported
amounts of assets and liabilities, income and expenses. Estimates, assumption and judgements are continually evaluated and are
based on historical experience and other factors, including reasonable expectation of future events. Revision to accounting
estimates are recognized prospectively commencing from the period of revision.

Judgements and estimates made by management in the preparation of condensed interim financial statements are the same as
those applied to the preceding annual audited published financial statements of the company for the yeat ended June 30, 2025.
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5  Financial risk management
The financial risk management objectives and policies adopted by the Company are consistent with those disclosed in the annual
audited published financial statements of the Company for the year ended June 30, 2025.

6  Method of accounting

Company adopts 'settlement date accounting' as its method of accounting for investments and brokerage income.
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8.1

10

1

12

Note

Property and equipment

Opening book value

Additions during the period

Disposals during the period
Depreciation charged during the period

Closing book value

Intangible assets

Trading Right Entitlement Certificate (TREC) from Pakistan Stock Exchange Limited
License to use room at Pakistan Stock Exchange Limited 8.1
Building tenancy rights

License to use room at Pakistan Stock Exchange Limited
Average cost

Less: provision for impairment

Long term other receivables
Long-term receivable

Less: Current portion

Less: Provision for expected credit losses

Investment in associate
Investment in Coastal Company Limited
Share of loss from associate

Strategic investment
Investment in Kingbhai Digisol (Pvt.) Limited 11.1

December 31, June 30,
2025 2025
(Unaudited) (Audited)
------------- Rupees -------------
195,194,299 35,423,755
; 160,450,000
(230,954) (679,456)
194,963,345 195,194,299
2,500,000 2,500,000
2,607,750 2,607,750
28,315,000 28,315,000
33,422,750 33,422,750
5215500 5.215.500
(2,607,750) (2,607,750)
2,607,750 2,607,750
146,282,818 146,282,818
(135,281,237) (135,281,237)
11,001 581 11,001,581

(11,001,581)

(11,001,581)

72,181,394 72,181,394
(1,393,622) (1,393,622)
70,787,772 70,787,772

1,508,259,766

1,069,221,476

1,508,259,766

1,069,221,476

As part of the Company's strategy to effectively deploy capital in order to deliver returns to investors in an otherwise depressed economic
environment, the Company capitalized on an opportunity to invest in Kingbhai Digisol (Pvt.) Limited ("Kingbhai"), a technology-enabled
business operating in the real estate and technology services sectors. Given the growth trajectory of these sectors and the Company's
assessment of the service gap in the sectors, the Company's expects the investment to yield returns through investment value appreciation

as well as dividends.

Note

Investment in subsidiary

Investment in FNE Development (Private) Limited
(9,999 ordinary shares of Rs.10 each)

December 31, June 30,
2025 2025
(Unaudited) (Audited)
------------- Rupees -------------
99,990 -
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13

14

14.1

14.2

14.3

15

15.2

Long-term deposits

Central Depository Company Limited

National Clearing Company of Pakistan Limited
EClear Services Limited

Short-term investments
Investment in equity investments at fair value through OCI
Investment in equity investments at fair value through profit or loss

Investment in equity investments at fair value through OCI

Average cost

Unrealized gain on re-measurement of investments - net of tax

Closing carrying value

Investment in equity investments at fair value through profit or loss

Average cost

Unrealized gain on re-measurement of investments

Closing carrying value

Note

141
14.2

December 31, June 30,
2025 2025
(Unaudited) (Audited)
------------- Rupees -------------
350,000 350,000
150,000 150,000
200,000 200,000
700,000 700,000
3,516,261 14,867,800
24,918,004 18,721,157
28,434,265 33,588,957
2,281,300 4702,423
1,234,960 10,165,377
3,516,260 14,867,800
3,571,486 13,833,085
21,346,518 4,888,072
24,918,004 18,721,157

Securities having market value of Rs. 24.485 million (June 30, 2025: Rs. 23.972 million) have been pledged with Pakistan Stock Exchange

and National Clearing Company of Pakistan Limited to meet trading requirements.

Trade receivables
Considered good - secured
Considered doubtful

Provision for expected credit losses

Provision for expected credit losses

Opening balance
Reversal for the petiod

Closing balance

Note

15.1

December 31, June 30,
2025 2025
(Unaudited) (Audited)
------------- Rupees -------------

137,822,909 140,007,956
206,652,316 206,652,316
344,475,225 346,660,272
(206,652,3106) (206,652,316)
137,822,909 140,007,956
206,652,316 218,400,607
- (11,748,291)
206,652,316 206,652,316

The Company holds securities with a cumulative fair value of Rs. 326.390 million (June 30, 2025: Rs. 445.014 million) owned by its clients

as collateral against trade debts.
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16

17

18

18.1

18.2

Loan and advances
Loan to employees against salary

Advance to employees against expenses

Trade deposits
Exposure deposit

Other receivables
Mark-up on receivable from associates

Cutrent and overdue portion of long-term other receivable

Receivable against property sold
Other receivables

Receivable from subsidiary
Provision for expected credit loss

Note

18.1
18.2

December 31, June 30,
2025 2025
(Unaudited) (Audited)
------------- Rupees -------------
554,475 386,670
39,871 534,642
594,346 921,312
3,134,470 3,304,470
3,134,470 3,304,470
76,423,964 76,423,964
108,211,774 108,211,774
20,100,000 22,900,000
6,405,286 4,883,831
10,000,000 -
(79,221,143) (79,221,143)
141,919,881 133,198,426

Detail of the mark-up due from each associate is as follows. Corporate guarantees have been provided by the parent / sponsor companies

of the associates.

First Pakistan Securities Limited
Switch Securities (Ptivate) Limited

The current portion of long term receivable has been presented net of expected credit loss allowance (ECL) as follows;

Cutrent and overdue portion of long-term other receivable

Less: Provision for expected credit losses

Note

Note

December 31, June 30,
2025 2025
(Unaudited) (Audited)
------------- Rupees -------------
63,918,859 63,918,859
12,505,105 12,505,105
76,423,964 76,423,964
December 31, June 30,
2025 2025
(Unaudited) (Audited)
------------- Rupees -----------—-
135,281,237 135,281,237
(27,069,463) (27,069,463)
108,211,774 108,211,774




FIRST NATIONAL EQUITIES LIMITED
SELECTED EXPLANATORY NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025 (UNAUDITED)

19

19.1

19.2

20

20.1

December 31, June 30,
2025 2025
Note )
(Unaudited) (Audited)
------------- Rupees -------------
Cash and cash equivalents
Cash in hand 15,000 15,000
Balances with banks in:
- Proprietary accounts 19.1 27,127,572 1,374,563
- Client accounts 7,334,463 7,836,668
34,462,035 9,211,231
34,477,035 9,226,231
The detail and bifurcation of bank balance in current and saving accounts is as follows:
Proprietary accounts
Current accounts 27,127,572 1,373,099
Saving account - 1,464
27,127,572 1,374,563

No markup has been accrued during the period as the company does not maintain a savings account. (2025 : 17% to 19%)

December 31, June 30,
2025 2025
Note )
(Unaudited) (Audited)
------------- Rupees -------------
Long-term financing
Considered good - secured
From banking companies
Bank Alfalah Limited 20.1 65,533,616 61,617,609
The Bank of Punjab 20.2 139,563,372 157,499,043
205,096,988 219,116,652
Unsecured
Other loans 14,950,101 | 14,950,101
14,950,101 14,950,101
220,047,089 234,066,753
Cutrent borrowings 50,307,997 34,117,997
Non-current borrowings 169,739,092 199,948,756
220,047,089 234,066,753

The Company obtained financing from Bank Alfalah Limited ("BAF") for working capital requirements and in order to improve liquidity.
The liability was restructured / rescheduled vide an agreement dated June 08, 2020. Under the terms of the restructuring, multiple loan
tranches were merged. The restructured loan liability, which is interest-free, has been recognized at the present value of future payments,
discounted at the 23.72% , and the related present value gains / (losses) were recognized in the statement of profit or loss. The related
notional expense is being amortized over the term of the liability (from December 2020 to June 2027). This facility is secured against
pledged shares of different companies, hypothecation charge over present and future receivables of the company and personal guarantee
of directors / mortgagors of the company.
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20.2

21

211

22

December 31, June 30,
Note 2025 2025
(Unaudited) (Audited)
------------- Rupees -------------
Reconciliation of fair value of BAF facility
Opening balance 61,617,609 79,531,850
Payments made during the period - (32,000,003)
Accrued notional interest 3,916,007 14,085,762
Closing balance 65,533,616 61,617,609

Financing from the Bank of Punjab has been restructured/rescheduled vide an offer letter dated December 22, 2021, wherein the Bank
has agreed to settle the previous running finance facility amounting Rs. 200 million through restructuring/rescheduling on the following
terms and conditions:

Outstanding principle amounting to Rs. 97.504 million will be repaid in 48 quarterly installments starting from March 31, 2022 till
December 2033 with a down payment of Rs. 0.850 million. Future COF bearing mark-up quarterly at the rate advised by SBP from time to
time will be waived/ written off at tail end subject to regular repayment of entire outstanding principle without any default.

Outstanding past mark-up amounting to Rs. 103.198 million bears no future mark-up. This balance of Rs. 103.198 million will be
waived/written off at the tail end subject to no default.

The restructured loan liability, which is interest-free, has been recognized at the present value of future payments, discounted at the cost
of funds defined by Bank, and the related present value gains / (losses) were recognized in the statement of profit or loss.

December 31, June 30,
2025 2025
Note ) .
(Unaudited) (Audited)
------------- Rupees -------------
Reconciliation of fair value of BOP facility
Opening balance 157,499,043 146,328,485
Payments made during the period (20,562,750) -
Accrued notional interest 2,627,079 11,170,558
Closing balance 139,563,372 157,499,043
Loan from sponsor
Loan from sponsor - subordinated 155,175,000 155,175,000
155,175,000 155,175,000

The loan has been obtained for working capital purpose and utilized for the same. This loan is interest free as per the requirements of the

Section 71 (1) (a) of the Securities Act, 2015.

December 31, June 30,
2025 2025
Note )
(Unaudited) (Audited)
------------- Rupees -----------—-
Trade and other payables
Trade payables 4,163,916 6,219,018
Other trade payables - net of commission and taxes 143,352,836 143,352,836
Accrued liabilities 15,256,354 17,966,345
Advance against sale of shares 24,500,000 -
Other payables 52,311,001 41,870,177
239,584,107 209,408,376
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24

25

26

27

Contingencies and commitments

There has been no significant changes in the status of contingencies and commitments as reported in the annual audited financial

statements of the company for the year ended June 30, 2025, except as disclosed elsewhere in the interim financial report.

Issued, subscribed and paid up share capital

Ordinary shares of Rs. 10 each.

- Fully paid in cash

- Allotted as bonus share

- Right shares allotted at discount

Revenue - net
Brokerage income

Dividend income

Taxation
Current tax expense
- current period

Deferred tax expense / (income)

Earning per share - Basic and Diluted

Profit / (loss) after tax
Shares in issue (INo of shares)

Earning per share - Basic and Diluted

December 31, June 30, December 31, June 30,
2025 2025 2025 2025
(Unaudited) (Audited) (Unaudited) (Audited)
Number of shares ||  —=mcemmmmaaee Rupees -------------

50,000,000 50,000,000 500,000,000 500,000,000
7,500,000 7,500,000 75,000,000 75,000,000
209,786,331 209786331 || 2,097.863,310 2.097,863,310
267,286,331 267,286,331 2,672,863,310 2,672,863,310

Three months ended Six months ended

December 31, || December 31, (| December 31, December 31,

2025 2024 2025 2024
(U naudited) (Unaudited) (U naudjted) (Unaudited)
Rupees
4,676,963 - 5,043,446 5,678,883
- - 1,100,176 -

4,676,963 - 6,143,622 5,678,883
1,382,858 3,093 1,387,438 82,063
6,221,444 (3,682,898) 6,346,483 (3,127,093)
7,604,302 (3,679,805) 7,733,921 (3,045,030)

Three months ended

Six months ended

December 31, December 31, December 31, December 31,
2025 2024 2025 2024
(Unaudited) (Unaudited) (Unaudited) (Unaudited)
426,424,762 10,081,201 439,300,743 (6,312,192)
267,286,331 267,286,331 267,286,331 267,286,331
1.60 0.04 1.64 (0.02)
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29

30

Transactions with related parties

The related patties comprise of major shareholder, associated undertakings, entities under common directorship and key management
personnel. The following transactions were catried out with related parties during the petiod:

For the period ended December 31, 2025
(Un-Audited)

Gy Associates O r'elated Total
Management parties
------------- Rupees -------------
Transactions during the period
Purchase of marketable securities for and on behalf - - - -
of
Sale of marketable securities for and on behalf of - - - -
Brokerage income
Remuneration to key management personnel 2,620,000 - - 2,620,000
Advance provided against purchases - - - -
Provident fund contribution accrued - - 36,426 36,426
Receivable from subsidiary - - 10,000,000 10,000,000
For the period ended June 30, 2025
(Audited)
Key Associates Other r.elated Total
Management parties
------------- Rupees -------------
Transactions during the period
Purchase of marketable securities for and on behalf of 553,712,070 - 232250 553,944,320
Sale of marketable securities for and on behalf of 561,638,639 - - 561,638,639
Brokerage income - - - -
Remuneration to key management personnel 3,300,000 - - 3,300,000
Advance provided against purchases - - - -
Provident fund contribution accrued - - 259,104 259,104
Receivable from subsidiary - - - -
Shareholders holding 5% or more
December 31, 2025 June 30, 2025
(Unaudited) (Audited)
Shares Held Percentage Shares Held Percentaoe
(Numbers) g (Numbers) g

Shareholders name
First Florance Developers (Pvt.) Limited 68,620,577 25.67% 71,280,577 26.67%
Mzt. Ali Aslam Malik 23,305,559 8.72% 29,756,134 11.13%

Events after the reporting period

The board of directors proposed shares split at the ratio of 1:10 during the period and as a result of which, each member of the company
has been allotted 10 shares for every 1 share held. Subsequent to the period end, the number of shares in issue have been increased from
267,286,331 to 2,672,863,310. However, the paid up capital of the company has remained the same. The said shares split was executed on
shares held by members on January 31, 2026 to comply with the formal resolution passed by the members of the company in
Extraordinary General Meeting held on January 12, 2026.
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In accordance with IAS 33, Eatnings per Share of the company has been calculated using the revised number of shares following the
share split executed after the reporting date (i.e. on January 31, 2026), resulting in 2,672,863,210 shares at a face value of PKR 1 each
(previously 267,286,321 shares at PKR 10 each)

The impact on earning per share is as follow:

Before split After split
December 31, December 31,
2025 2025
(Unaudited) (Unaudited)
Profit / (loss) after tax 439,300,743 439,300,743
Shares in issue (Number of shares) 267,286,331 2,672,863,310
Earning per share 1.64 0.16

Thete are no other significant events after the reporting period which may require adjustment of and/or disclosure in these condensed
interim financial statements.

31 Date of authorization for issue

These condensed interim financial statements have been approved and authorized for issue on February 26, 2026 by the Board of
Directors of the company.

32 General

32.1 Figures have been rounded off to the nearest rupee.

32.2 Corresponding figures have been reclassified wherever necessary to reflect more appropriate presentation of events and transactions for
the purpose of comparison in accordance with the approved accounting and reporting standards as applicable in Pakistan. However there
are no major reclassifications during the year.
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