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Condensed Interim Unconsolidated Statement Of Financial Position As At

December 31, 2025

NEXT CAPITAL LIMITED

CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF FINANCIAL P OSITION (UN-AUDITED)

AS AT DECEMBER 31, 2025

December 31, June 30,
2025 2025
(Un-audited) (Audited)
ASSETS MNote ——mmmmmmmmmm—memee Rupees ~—=-—---memmmmmm
Mon-current asscets
Pl'ul:':c:rty and cquipmcnt 5 12,787,539 13,098,400
Right-of-use assers 6 20,144,778 33716910
Intangible assers 7 3,450,000 235,088 470
Investment in subsidiary 8 138,983,082 -
Investments in Term Finance Certificates 9 4,020,000 4,020,000
Investment in TDR 10 60,000,000 -
Long term deposits 11 14,681,941 38,964,761
Deferred tax asset - net 9,312,958 10,809,772
263,380,298 335,698,313
Current assets
Short term investments 12 - 801,240
Investment in margin financing system 13 682,605 -
Trade debts - net 14 65,662,346 73,036,620
Deposits and pre-payments 15 114,150,302 140,082,713
Mdvances and other receivables 16 22,747,282 98,520,575
Taxadon - net 49,668,152 40,861,985
Cash and bank balances 17 776,270,984 424 873,737
1,029,181,671 777,455,870
Total assets 1,292,561,969 1,113,154,183
EQUITY AND LIABILITIES
Share capital and reserve
Authorised capital
100 million ordinary shares of Rs. 10 each 18 1,000,000,000 1,000,000,000
Issued, subseribed and paid-up share capital 569,250,000 569,250,000
Discount on issue of shares (50,000,000) 50,000,000y
Accumulated losses (168,511,050 (84,194,148)
Total shareholder's equirty 350,738,950 435055852
Non-current liabilities
Lcase liabilides 19 m,szzﬁil ( 29032565 |
Loug term borrowing 20 60,000,000 -
70,822,655 29,032,568
Current liabilities
Unclaimed dividend 3,004,827 3,004,827
Current pordon of lease liabilides 19 8,144,094 13,743,542
Short term borrowing - secured 20 90,000,000 150,000,000
Trade and other payables 21 769,851,443 482,317,394
871,000,364 649,065,763
Total equity and liabilities 1,292,561,969 1,113,154,183
CONTINGENCIES AND COMMITMENTS 22

—

Ve annesced notes 1 te 39 forms an integral part of these conelensed interime anconsolidated finandal stalesments. ‘-f—’q, L t-

R
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Condensed Interim Unconsolidated Statement Of Profit Or Loss (Un-
Audited)for the six and three months period ended December 31, 2025

Six months period ended Three months period ended
December 31, December 31, December 31, December 3!,
2025 2024 2025 2024
MNote RUPEES —mmmmmmrm e e ce e s e e
Operating revenue 23 188,347,874 156,457,952 107,397,842 116,652,956
Capital gain / (loss) on investments 24 296,090 (2,652,784) (146,236) 12,177,245
188,643,964 153,805,168 107,251,606 128,830,201
Operating expenses 25 (104,469,096) (69,697,749) (53,754,030) (43,893,146)
Administeative expenses 26 (100,513,695) (61,125,253) (50,334,519) (32,400,963)
Reversal/ (provision) for impairment on trade debes  14.1 671,282 (1,611) (331,138) (508,390)
Other income 27 46,210,977 34,326,892 30,665,151 16,947 412
30,543,432 57,307 447 33,497,070 68,975,074
Finance cost 28 (9,883,459) (17,456,854) (5,164,749) (7,220,276)
Profir before levy and taxation 20,659,973 39,850,593 28,332,321 61,748,798
Levy - (12,174,991) - (9,162,405)
Profit before taxation 20,659,973 27,675,602 28,332,321 52,780,333
Taxation 29
- Current tax expense (10,924,673) 2 (4,491,491)
Deferred tax expense (1,496,814) 368,589 (2,533,196) (1A0K,613
(12,421,487) 368,589 (7,024,687) (1,408,613}
Profit for the period 8,238,480 28,044,191 21,307,634 51,177,720
Earnings per share - basic and diluted 30 0.1447 0.4927 0.3743 1.8990

The annexed notes 1 to 39 form an integral part of these condensed intevin unconsolidased financial statements. ¢+ ¥~

W A e e g

Chief Executive Officer Chief Financial Officer Director




Condensed Interim Unconsolidated Statement Of Comprehensive Income
(Un-Audited)for the six and three months period ended December 31, 2025

Six months period ended Three months period ended
December 31, December 31, December 31, December 31
2025 2024 2025 2024
MNote CEERRESS -- Rupees a———aa -
Profit for the period 8,238,486 28,044,191 21,307,634 3 5

Other comprehensive s income (or the period;
Items thar will not be reclassified o profit ur loss
account in subsequent perods

Realized loss on disposal of investment in

subsidiary 8.2 (92,555,388) £

Total comprehensive (loss) / income for the period (84,316,902) 28,044,191 21,307,634 51,1777

-~
The arrexced notes T fo 39 ﬁm{ an f.rf.n‘cgraf paird af these condensed interin unconsolidated ﬁﬂanrf:.’f Flatements. xS
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Condensed Interim Unconsolidated Statement Of Changes In Equity (Un-
Audited)for the six months period ended December 31, 2025

MNEXT CAPITAL LIMITED
CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025

Issued, Toral
subscribed Discount on Accumulated ;
y y Sharcholder's
and paid-up issue of shares| |profit / (losses) P
share capital ahh
(Rupees)
Balance as at January 01, 2025 569,250,000 (50,000,000) (112,930,010) 406,319,900
Profit for the period - - 28,735,862 28,735,802
Orther comprehensive income - - - =
28,735,862 24,735,802
Balance as ar June 30, 2025 569,250,000 (50,000,000) (84,194,148) 435,055,852
Balance as at July 01, 2025 569,250,000 (50,000,000) (84,194,148) 435,055,852
Profit for the period - - 8,238,486 8,238,486
Other comprehensive loss - = (92,555,388) (92,555,388)

- 5 (84,316,902) (84,316,902)

Balance as at December 31, 2025 569,250,000 (50,000,000) (168,511,050) 350,738,950

The annesced notes 1 ta 39 form an integral part of these condensed interins wnconsolidated financial statements. < s

)//k) AU pveas o
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Condensed Interim Unconsolidated Statement Of Cash Flows (Un-Audited)

for the six months period ended December 31, 2025

NEXT CAPITAL LIMITED

CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025

Six months

period ended

December 31,
2025 2024
CASH FLOWS FROM OPERATING ACTIVITIES e £ (LT T - SN —
Profir before levy and taxadon 20,659,973 39,850,543
Adjustments for:
Depreciation of property and equipment 5 3,159,730 4677,9.9
Depreciation on right of use asset 6 13,572,132 5,221,256
Amordsanon of intangible assets 3 - 53672
Capital (gain)/loss on sale of investments investments - FVPL 24 (296,090) 2,652,754
Marck-up on bank balances 27 (29,476,129) (24. 214,91
Profit on cash margin 27 (7,004,448) (3,183,2493)
Impairment reversal /(loss) on trade debtes 14 671,280 -
Dividend income 27 (264,782) -
Other income 27 - (3,128,609)
Decrease in lease liabilicy 19 (12,243,574) .
Gain on disposal of property and equipment 27 (102,369) .
Finance cost 28 9,883,459 17,456,854
(22,100,791) (2,464,377)
Cash flows before working capital changes (1,440,818) 37,386,196
Changes in working capital
{(Increase) / decrease in current assets
Trade debts 6,702,999 199,689,261)
Advances, deposits, prepayments and other receivables 101,705,704 (84,857 ,458)
Inerease in taxation - net (19,730,841) (8,582,3011)
88,677,857 (293,129,000)
Increase / (decrease) in current liabilities
Trade and other payables 287,534,049 480,587,300
Cash wused in operating activities 374,771,088 224,844 496
Finance income received 29,476,129 24,214,990
Finance cost paid (7,201,200) (13,363,849)
Long term deposits received / (paid) 24,282,820 (33,200,000)
Net cash generated from operating acuivities 421,328,837 202,495,037
CASH FLOWS FROM INVESTING ACTIVITIES
Payment for purchase of property and equipments 5 (2,914,100) 1295,029)
Transfer/ (purchase) in intangible 7 - (22,882,012)
Proceeds from sale of property and equipment 167,600 1,800 (0
Investment in Term Deposit Receipt (60,000,000)
Disposal of sharves of subsidiary 8.2 100,000
Short Term Investment made during the period - (5;B57.313,.352
Payments against investment in margin financing system 13 (682,605)
Receiprs from investment in margin financing system 7,004,448 32,526,911
Proceeds from sale of investment - FVTPILL 296,090
Investments - net 12 80,240 5,769,499 456
Dividend received 27 264,783 -
Net cash used in investing activities (55,683,544) (76,664 ,006)
CASH FLOWS FROM FINANCING ACTIVITIES
Lease rental paicl 19 (14,243,045}' l (13,016,2406)
Long term loan received 60,000,000 -
Net cash used in financing activities 45,751,954 (13,016,246)
Net increase in cash and cash equivalents 411,397,247 112,515,355
Cash and cash equivalents at beginning of the period 274,873,737 235,754,109
~ash and cash equivalents at end of the period 686,270,984 338,569,554

CASH AND CASH EQUIVALENTS COMPRISE OF:
Cash and bank balances

17 776,270,984 458,529,554
Short term borrowing - secured (90,000,000) (149,960,000)
31 686,270,984 338,569,554
The annexced nates T to 39 _forn an integral part of these condlensed interim wnconsofidated financial statenents, €3 e
-
/ y)‘/ m C&L ’VVKM = 2
4‘—-—'{_}
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Notes To The Condensed Interim Financial Statements (Un-Audited)
for the six months period ended December 31, 2025











































NEXT CAPITAL LIMITED
WNWOTES TO THE CONDENSED INTERIM UNCONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE SIX AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2025

December 31, 2025 - Un-audited
Carrying value Fair value
FVTOCI- Financial asset Other
FYTPL equity at amortised financial Levell Level2Z Level3
instrument . cost liabilities
On balance sheet financial instruments Rupees
Finaneial assets measured at [air value
listed equity securities % - - - - = k
Financial assets not measured at fair value
Turm finance cerdficates - 4,020,000 -
Long rerm deposits - 14,681,941 -
Trade debts - considered good - - 65,662,346 -
Investment in marginal financing system - " 682,605 m
Deposits and prepayments - - 114,150,302 -
Advances and other receivables - - 22,747,282 -
Cash and bank balances - - 776,270,984 =
" - 998,215,460 -
Financial liabilities not measured at fair value
Lcase liabilides - - - 10,822,655
Unelaimed dividend - - - 3,004,827
Long term borrowing - secured - - - 60,000,000
Short term borrowing - secured - - - 90,000,000
‘I eade and other payables - - - 769,851,443
- - - 933,678,925
June 30, 2025 - Audited
Carrying value Fair value
FVTOCI -
=i i 3 3
F\TPL cquity Fhnctaee. QuerRanell] ot — G Lavad
: atamortised cost liabilities
instrument
On balance sheet financial instruments temrmsseosmmemesscsmesssmmsssessssessesssenssns RUPEES S ismmmeiis ciinn i e e
Financial assets measured at fair value
listed cquity securities 80,240 - - - 80,240

Financial assets not measured at fair value

Turm finance certificates S - 4,020,000 -

Lung term deposits - - 38,964,761 -

Trade debes - considered good - - 73,036,620 -

Investment in marginal financing system . - . -

Deposits i . 134,077,699

Advances and other receivables - - 97,280,837 -

Cash and bank balances - - 424,873,737 -
50,240 : 772,253,654

Financial liabilities not measured at fair value

Unclaimed dividend - . - 3,004,827

Short term horrowing - secured - - 150,000,000

Trade and other payables - - 482,317,394

- - - 635,322,221
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34. OPERATING SEGMENTS :
These condensed interim unconsolidated financial statements have been prepared on the basis of a single reportable segment
which is consistent with the internal reporting used by the chief operating decision-maker. The chief operating decision-maker is
responsible for allocating resources and assessing performance of the operating segments.
The internal reporting provided to the chief operating decision-maker relating to the Company's assets, liabilities and performance
is prepared on a consistent basis with the measurement and recognition principles of accounting and reporting siandards as
applicable in Pakistan.
There were no change in the reportable segment during the period.

35. OTHER DISCLOSURES UNDER REGULATION 34(2) OF THE SECURITIES BROKER (LICENSING AND
OPERATIONS) REGULATION 2016
The disclosures under the regulations 34(2) other than disclosed else where in these annual financial statements arc as follows:

35.1 Person holding more than 5% of shares

December 31, June 30, December 31, June 30,
2025 2025 2025 2025
% of Holding Number of shares
Muhammad Najam Ali 27.48% 27.48% 15,645,836 15,645,836
Muhammad Zulqarnain Mehmood 15.82% 15,82 9,005,908 9,005,908
Adnan Afridi 10.00% L0 5,691,867 5,691 467
Meb Bank Limited - Treasury 9.69% 9.69% 5,516,032 5,516,132
Hanna IChan 7.74% 1.74% 4,408,401 4,408,401
Maple Leaf Cement Factory Led 7.50% 7.50% 4,269,375 4,269,375

352 pq per regulation 34(2)(b) of Securities Brokers (Licensing and Operations) Regulations, 2016, as at December 31, 2025, 5,370.000

shares of Sally Taxtile Limited and 150,000 shares of Meezan Bank Limited belonging to customers, having market value of Rs.
64.55 million and Rs. 66.657 million were pledged by the customers with the financial institutions through the Compnay. As at
June 30, 2025, an aggregate of 5,520,000 client-owned shares with a total market value of Rs. 110.381 million remained pledyed
with financial institutions through the Company.

As at December 31, 2025, the customer shares maintained with the Company sub-accounts maintained with the Central
Depository Company of Pakistan Limited consists of 302,700,818 shares amounting to Rs. 12.871 million. (June 30, 2025: Number
of Shares: 280,206,141, Shares value; Rs. 9.905 million)

36. CORRESPONDING FIGURES
Corresponding figures have been rearranged and reclassified, where ever considered necessary, for the purpose of comparison and
to reflect the substances of the transaction.

37. SUBSEQUENT EVENT
The Board of Directors in its meeting held on Mhas approved an interim cash dividend o1 L Y M o

share for the half year ended December 31, 2025 amounting to Rs, s . These condensed interim unconsolidared
financial statements do not include the effect of the said interim dividend.

38. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors of the Company in their mecting

held on % 2 — 20 216
39. GENERAL "
)

Figures have been rounded off to the nearest rupee. '~

)\,4'; y) HU Mw\ﬂ-d ol ot

Chief Executive Officer Chief Financial Officer Director















Ali Ahmed Noor
Underline




Ali Ahmed Noor
Underline




Ali Ahmed Noor
Underline




Ali Ahmed Noor
Underline


8. NON-CONTROLLING INTERESTS

During the current period, pursuant to the resolution adopted by the members and approval of the Board of Directors, the
Company fransferred 1ts Fingalab business division, previously recorded as an intangible asset, to its wholly owned subsidiary,
Fingalab Technologies (Private) Limited, against issuance of 23,173,847 ordinary shares of Rs. 10/- each, amounting to Rs.
231,738,470, of equivalent value.

In addition and as approved by the Board of Directors and the shareholders, during the current period the Company has completed
the transfer of shareholding to the co-founders such that the aggregate shareholding of the Parent Compnay in its subsidiary is
now reduced to 60% and accordingly 40% is recognized as non-controlling mterest m these unaudited condensed consolidated
financial statements.

This transfer, recogmzing the founders’ instrumental role in the platform's inception and development, resulted m a PKR 92.5
million reduction in equity recorded through comprehensive income. It is important to note that this reduction represents
accounting treatment and is not indicative of Fingalab’s intrinsic fair value., Furthermore, this transaction has a neutral impact on
the consolidated equity of Next Capital Limited. As Next Capital retains a 60% controlling interest, Fingalab remains a fully
consolidated subsidiary. Assets and liabilities continue to be consolidated line-by-line, with the 40% transfer reclassified as Non-
Controlling Interest, ensuring the Group’s underlying economic value remains intact.

9. CONTINGENCIES AND COMMITMENTS

91 The Sindh Revenue Board (SRB) passed an order for recovery of Sindh sales tax on advisory services amounting to Rs. 871,581
for the tax period July 2011 to June 2012. The Company filed appeal before the Commissioner Appeals (SRB) against the said
order. The Commissioner Appeals (SRB) passed the final order dated 21 November 2014 for recovery of assessed amount Rs.
871,581 and default surcharge to be calculated at the time of payment.

The Company filed the petition against the order to the Honourable High Court of Sindh ("the Court") and the Court granted an
mterim order dated 28 November 2014 and restrained the SRB from demanding any payment till further orders by the Court.

The SRB has passed an order on 11 October 2019 n respect of short declaration of revenue on which short paid sales tax
amounting to Rs. 6.347.287/- was computed for the tax period from July 2013 to June 2014. The Company filed appeal before the
Commissioner Appeals (SRB) against the said order and also filed the petition S.T.R.A. No. 6/2016 against the order to the Court.
Appeal and petition both are pending for hearings with Commissioner Appeals and the Court.

The SRB has passed an order on 30 June 2020 in respect of short declaration of revenue on which short paid sales tax amounting
to Rs. 1,730,745 including penalty of Rs. 86,537 was computed for the tax period from July 2012 to June 2013. The Company
filed appeal before the Commussioner Appeals (SRB) agamnst the said order and also filed the petition against the order to the
Court to add this case in earlier petition due to similar grounds of both orders. Appeal and petition both are pending for hearings
with Commissioner Appeals and the Court.

The management based on the advice of its advisor is confident that the above such services were not taxable under the Sindh
Sales Tax Act, 2011 till 1st July 2014, wherefrom amendment in the Act introduced. The department erroneously charged Sales
Tax on such services retrospectively. The Company was duly paying Sindh Sales Tax on brokerage services and filing SST return
accordingly. The Company is confident of a favourable outcome against all orders passed by SRB, therefore, no provision has
been made in this regard. For income tax contingencies, refer note 27.

9.2  During the year 2019-20, one of the clients filed a case before the civil court of Lahore, against the Company, Pakistan Stock
Exchange Limited, Securities and Exchange Commission of Pakistan and Central Depository Company, seeking rendition of
accounts and permanent mjunction agamst the Company. The Civil Court, vide order dated June 22, 2024, dismussed the
application as barred by law and directed the parties to pursue appropriate remedies either through Arbitration or by approaching
the Competent Forum under Section 4 & 5 of the Companies Act, 2017.

Pursuant to the Courts' direction, the applicant initiated Arbitration proceedings before the Pakistan Stock Exchange, which were
subsequently dismissed m entirety by the Arbitration Panel on June 12, 2025. Based on the outcome of these proceedings and the
legal counsels' assessment, the mangement believes that no financial exposure arises m this matter and the possibility of any
adverse impact on the Company remains remote. The opposing party has filed an appeal before the Islamabad High Court, which
is currently pending. However, in view of the favorable decisions of the Civil Court and the Arbitration Panel, and based on the
assessment of the Company’s legal counsel. the likelihood of an adverse outcome is considered remote. Accordingly. no provision
has been recognized in the financial statements in respect of this matter.
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10. CURRENT STATUS OF TAX ASSESSMENTS

There is no change in the status of the current tax assessment.

11. TRANSACTIONS AND BALANCES WITH RELATED PARTIES
Related parties comprise of associated companies, directors, key management personnel and close family members of the directors
and key management personnel. Transactions with related parties may be carried out at negotiated rates. Remuneration and benefits
to executives of the Company are in accordance with the terms of their employment.
Details of transactions and balances with rclated parties, other than those which have been specifically disclosed elsewhere in this financial
information are as follows: 31 December 30 June
2025 2025
(Un-audited) (Audited)
E— {0 11}
Particular Relationship Nature of Transaction
FINQALAB Technologies Subsidiary Transfer of Intangible Asset 231,638,470 -
12. Date of authorisation for issue

These financial statements have been authorised for issue on 2&2 E’@_ﬁ’ m’)éby the Board of Directors of the Company.

e AR A

Chief Executive

Chief Financial Officer Director
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