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DIRECTORS’ REPORT

For the Period Ended 31 March, 2026

DEAR SHAREHOLDERS,

The Directors are pleased to present the Un-Audited Financial Statements of the Company for
nine-months ended 31%'March 2026 together with Directors’ report thereon as per accounting,
regulatory and legal requirements.

Following is the summary of the company’s financial performance during the quarter:

March 31’ 2026 March 31’ 2025
Revenue 322,560,399 190,157,183
Operating Loss (27,299,388) (9,308,573)
Profit Before Taxation 32,903,914 14,737,022
Profit After Taxation 34,240,903 11,672,022

We are pleased to announce the company'’s financial results for 9 months ended which has
seen an increase in the revenue while achieving a net profit and a positive EPS.

The company made a loss of Rs. 35 Million for the 3™ Quarter ended 2026 against a net profit of
Rs. 2.7 Million in the previous corresponding period i.e. March 31’ 2025.

The profit per share for the nine months ended March 31, 2026 was 0.11 as compared to a
Profit per share in the corresponding period of 0.39.

The primary factors resulting in increased revenues were high volume activity in the number of
daily trades.
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TRUST SECURITIES AND BROKERAGE LIMITED

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT MARCH 31, 2026

ASSETS

Non-Current Assets
Property and equipment
Right of use asset
Intangibles
Long term deposits
Deferred taxation

Current Assets
Short term investments
Trade debts
Receivable against margin finance
Advances, deposits, prepayments and other receivables
Tax refunds due from government-net
Cash and bank balances

Total Assets

EQUITY AND LIABILITIES

Share Capital and Reserves
Authorized Capital

750,000,000 (2025 : 750,000,000) Ordinary shares
Ordinary shares ol Rs. | each

Issued, subscribed and paid-up capital

Reserves
Accumulated Profit
Sharcholders' Equity

Non-Current Liabilities

Leasc liabilities

Current Liabilities
Current maturity of lease liabilities
Short term borrowings
Trade and other payables
Accerued markup

Commitment
Total Equity and Liabilities

The annexed notes 1 to 23 form an integral part of these financial statements

Note

20 1 N th

9

10
Il
12
13

15
16
57

Un-Audited (Audited)
Muarch 31, June 310,
2026 2025

Rupees Rupees
14,958,884 15452426
17,759,489 24345324
4,707,184 4913434
21,546,805 21.296,805
18,515,100 18,515,100
77,487,462 84,523,089
34,773,241 23,130
468,850,196 333,079,801
175,577,521 173,932,907
208,452,997 275,484,704
13,731,987 8,709,225
318,705,651 7.867,051
1,220,091,593 799,096,818
1,297,579,056 883,619.907
750,000,000 750,000,000
750,000,000 300,000,000
116,584,552 82,343,649
866,584,552 382,343,649
5,581,950 11,121,028
9,954,586 10,352,253
- 46,863,322
414,402,764 431,260,423
1,055,205 1,679,232
425,412,555 490,155,230
1,297,579,056 883,619,907

Sl

Chief Executive Officer Chief Financial Officer

Dirlttor




TRUST SECURITIES AND BROKERAGE LIMITED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-A UDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2026

Operating Revenue

(Loss)/Gain on sale of short term investments
(Loss) /Gain on remeasurement of investments
-at FVTPL

Operating and administrative expenses

Finance cost

Operating (Loss)
Other charges

Other income
Profit / (Loss )before taxation
Taxation

Profit /(Loss) after taxation

Earning / ( Loss) per share - basic
and diluted-Restated

Note

19

20

Nine months ended

3rd quarter ended

March 31, Muareh 31, March 31, March 31,
2026 2025 2026 2025
——————————————— Rupees - - -~ =« ec oo L
322,560,399 190,157,183 96,369,737 67.843,29¢
(21,475,333) 11,635,801 (20,836,982) 808,808
(19,734,873) - (8,854,711) -
281,350,194 201,792,984 66,678,044 68,652,102
(300,943,820) (202,279,597)|| (104,277,981) (69.681,667)
(7,705,762) (8,821,960) (1,826,697) (2,200,502)
(308,649,582) (211,101,557)  (106,104,679) (71,882,168)
(27,299,388) (9,308,573) (39,426,634) (3,230,066)
(14,736,049) (27,229,522) (10,049,028) 2.567.077
74,939,351 51,275,117 12,276,872 5,518,426
32,903,914 14,737,022 (37,198,790) 4,855,437
1,336,989 (3,065,000) 2,122,276 (2,089.615)
34,240,903 11,672,022 (35,076,514) 2,765,822
0.11 0.39 (0.12) 0.09

The annexed notes | to 23 form an integral part of these financial statements

Lt

Chief Executive Officer

oA

Chief Financial Officer
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TRUST SECURITIES AND BROKERAGE LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

Nine months ended 3rd Quarter ended
March 31, Mareh 31, March 31, March 31,
2026 2025 2026 2025
——————————————————— Rupees - - - - -« - - e ___
Profit / (loss) for the period 34,240,903 11,672,022 (35,076,514) 2,765,822
Other comprehensive Profit for the period - %
Total Comprehensive Income/(Loss) for the period 34,240,903 11,672,022 (35,076,514) 2,765,822

The annexed notes 1 to 23 form an integral part of these financial statements

_—
‘ ¥ )
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TRUST SECURITIES AND BROKERAGE LIMITED
CONDENSED INTERIM STATEMENT OF CHAN GES IN EQUITY (UN-AUDI TED)
FOR THE NINE MONTHS ENDED MARCH 31,2026

Share Revenue Reserves  Shareholders
Capital Accumulated Equity
(losses)/Profit

---------------- Rupees - -~ oo __

Balance as at July 1, 2024 300,000,000 63,175,463 363,175,463
Profit for the period ended March 3 1, 2025 11,672,022 11,672,022
Balance as at March 31, 2025 (Un-Audited) 300,000,000 74,847,485 374,847,485
Balance as at July 1, 2025 300,000,000 82,343,049 382,343,649
Right Subscribed & Profit for the period ended March 31, 2026 450,000,000 34,240,903 34,240,903
Balance as at March 31, 2026 (Un-Audited) 750,000,000 116,584,552 866,584,552

The annexed notes | to 23 form an integral part of these financial statements

i - Jogad

C hiejmwe Officer Chief Financial Officer Director




TRUST SECURITIES AND BROKERAGE LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31,2026

Ao CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation

Adjustment for non-cash charges and other items
Depreciation
Profit on saving account
Amortization on right of use assels
Amortization
Interest expense on lease labiities
Provision for doubtful debts
Interest income on exposure deposited
Profit on margin financing
MTS markup
Finance cost
Dividend income
Reversul of provision for doubtful debts
Gain/(Loss) on sale of Investiment
Unrealised Gain/ (Loss) on remeasurement ol investment

Changes in Working Capital:
Decrease / (Increase) in current assets

Trade debts

Receivable against margin finance

ROUA

Investment in PSX-net

Advances, deposits, prepayments and other receivables

Increase / (decrease) in current labilities
Deerease in current linbilities
Trade and other payables
Short Term Borrowing
Current Lease Liabilities
Acerued markup
Cash used in operations
Taxes paid
Finance cost paid

Long term deposits - net

Net cash (used in) operating activities

B, CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of [ixed assets

(Loss)/Gain on sale of short Term Investments
Interest income received

Right share-subscription

Dividend income received

Investments - nel

Net cash generated from investing activities
£

March 31,

March 31,

2026 2025
Rupees Rupees
32,903,914 14,737,022
1,426,542 u,sml.oﬁ‘
(3,744,779) (9,199,715)
9,102,639 7,487,125
206,250 206,250
2,172,454 2,742,570
57,068,318 74,523,897
(4,851,520) (5,453,980)
(29,088.315) (17,804,464)
(3.821,139) (4.266,665)
7,705,762 8,821,960
- (400,000)
(29,810,158) (11,311,071)
(21,475,333) (4,259,166)
(19,734,873) =
(34,844,152) 50,947,670
(1,940,238) 65,684,692
(135,770,395) (69,595,183)
(1,644,614) (105,394,249)
6,585,835 -
(34,750,111) (18,878,500)
67,981,499 (15,435,820)
(97.597,787) (209,303,752)
(16,857,659) [81,288,164
(46,863,322) (33,799,635)
(397,667) 1,210,968
(624,027) (1,307,948)
(164,280,700) 2,561,520
(5,022,764) (5,606,040)
(7,705,762) (8,821,960)
(250,000) (13,200,000)
(177,259,226) (25,066,480)
(533,000) (12,575,412)
(21,475,333) 11,635,801
37,800,198 32,458,159
450,000,000 E
= 4HL000
34,750,111 4,259,166
500,541,976 36,177,713




CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from short term borrowings - (33,799,635)

Repayment of liabilities against use of assel (12,444,150) (9,328,724)
Net eash (used in) financing activities (12,444,150) (43,128,360)
Net cash used in finnneing activities
Net Increase /(decrease) in cash and cash equivalents (A+B+C) 310,838,600 (32,017,127)
Cash and eash equivalents at beginning of Period 7,867,051 173,060,146
Cash and cash equivalents at end of Period 14 318,705,651 141,043,019

The annexed notes 1 to 23 form an integral part of these financial statements

M
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Chief EXTrhifive Officer Chief Financial Officer Director



TRUST SECURITIES AND BROKERAGE LIMITED
SELECTED NOTES TO THE CONDENSED INTERIM FINANCIAL STA TEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2026

1 THE COMPANY AND ITS OPERATION
The Company was incorporated in Pakistan on October 19, 1993 as a Public Limited Company under the
repealed Companies Ordinance, 1984 (Now Companies Act, 2017). The company is listed on Pakistan Stock
Exchange Limited. The Company is the Trading Right Entitlement Certificate holder of the Pakistan Stock
Exchange Limited and a member of Pakistan Mercantile Exchange Limited.

The geographical location and address of company offices are as under:
- Head Office : Suite No. 401, 4th Floor, Business and Finance Center, L.I Chundrigar Road, Karachi,
- Branch Offices :  Suile No. 807-808, 8th Floor & Suite N0.725,7th Floor, New Stock Exchange Building,
L1. Chundrigar Road, Karachi,
2nd Floor, Associated House, Building # 1 & 2, 7-Kashmir Road, Lahore.
Room No. 607, 6th Floor, LSE Plaza, 19-Khayaban~c-Aiwan-IqbaL Lahore.

PMEX Branch office- DHA, Karachi Mezzanine No.2, Plot No. 550-C |lth
Commercial Street, DHA, Phase-11 Ext, Karachi.

Room No. 510, 5th Floor, Business and Finance Center, IT Chundigarh Road, Karachi.

The Company is principally engaged in brokerage of shares, stocks, equity and debt securities, commodities,
forex, and other financial instruments and corporate financial services.

Further the company is also engaged in trading in equity and debt securities on its own account through ready,
spot and forward counters of the stock exchange.

These condensed interim financial statements do not include all the information required Lo be contained in the

annual financial statements and therefore should be read in conjunction with the annual audited financial
statements of the Company for the year ended June 30, 2025.

2 BASIS OF PREPARATION

2.1 Basis of Measurentent

These condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting, The 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 Board (IASB) as notified under the Companies Act, 2017; and

Provisions ol and dircctives issued under the Companies Act, 2017.



Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements
ol 1AS 34, the provisions of and directives issued under the Companies Act, 2017 have been followed.

2.2 Functional and presentation currency

The financial statements are presented in Pak Rupees, which is also the Company's functional currency, All
financial information presented in Pak Rupees has been rounded to the nearest rupee.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of this condensed interim
financial report are the same as those applied in the preparation of the financial statements for the year ended

June 30, 2025 .

ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of condensed interim financial statements requires management to make judgments, estimates
and assumptions that afTect the application of accounting policies and the reported amounts of assets and
liabilities, income and expenses. Actual results may differ from these estimates. The significant judgments made
by the management in applying the Company's accounting policies and the key sources of estimation uncertainty
were the same as those that applied to the financial statements for the year ended June 30, 2025.



(Un-Audited) (Awdited)

Mareh 31, June 30,
2026 2025
Note Rupees Rupees
3 PROPERTY AND EQUIPMENT
Operating lixed assels 5.1 14,558,884 15,452,426
Capital work in progress 5.2 400,000 -
14,958,884 15,452 426
S Operating fixed ussets
Opening written down value 15,452,420 13,776,159
Addition during the period 533,000 3,648,321
Disposals during the period - .
Depreciation charge for the period (1,426,542) (1,972,054)
14,558,884 15,452,426
5.2 Cuapital work in progress
Opening balanee - -
Addition during the year 400,000 -
Transferred to fixed assets 3 -
Closing balance 400,000 -
5.3 Details of additions of operating (ixed assets during periodiyear are as follows:
Computers - 343,593
Air Conditioner 351,500 =
Furniture and fittings 181,500 2,088,491
Vehicles - 529,000
Oflice equipment - 687,237
533,000 3,648,321
6 RIGHT OF USE ASSETS
6.1 Right-of-use ussets
Opening balances 24,345,324 21,264,286
Additions 2,516,804 15.485,823
Derecognition - (1,742,755)
Depreciation expense (9,102,639) (10,662,030)

Closing balance 17,759,489 24,345,324




(Un-Audited) (Audited)

March 31, June 30,
2026 2025
Note Rupees Rupees
7 INTANGIBLES
Trading Rights Entitlennent Certificate (TREC)
Pakistan Stock Exchange Limited (PSX) 7.018&7.: 1,280,000 1,280,000
Offices
LSE Financial Services Limited (1LFSL) 7.3 262,600 262,600
Pakistan Mercantile Exchunge Limited (PMEX) membership
Pakistan Mercantile Exchange Limited 2,500,000 2,500,000
Software 74 664,584 870,834
4,707,184 4,913,434

7.1

73

7d

Iursuant to the promulgation of the Stock Exchanges (Corporatisation, Demutualization and Integrations) Act, 2012
(The Act), the ownership in a stock exchange has been segregated from the right 10 trade on the exchange.
Accordingly, the company has received (he equity shares of LSE Financial Services Limited (LFSL) and a Trading
Right Entitlement Certificate (TREC) in licu of its membership card of Lahore Stock Exchange (Guarantee)
Limited,

This certilicate is subjeet 1o Hypothecation charge in favor of Pakistan Stock Exchange Limited.
This represent cost of offices given by LSE Financial Services Limited with indefinite useful life. These are

considered to be indefinite as there is no foresceable limil on the period during which an cntity expects to consume
the future ceonomic benefits.

(Un-Audited) (Andited)
March 31, June 30,
2026 2025
Rupees Rupees
Software
Opening net book value 870,834 1145834
Additions - -
Amortization charge (206,250) (275,000)
Closing net book value 664,584 870,834
Cost 2,750,000 2,750,000
Accumulated amortization (2,085,416) (1.879,166)
Net hook value 604,584 870,834

Amortization rate 10% 10%




& LONG TERM DEPOSITS

- Unsecured - Considered good

National Clearing Company of Pakistan Limited (NCCPL)

Central Depository Company of Pakistan Limited (€De)
Pakistan Mercantile Exchange Limited

Rentals deposits

Base minimum capital

9 SHORT TERM INVESTMENTS
Al faiv value through prefit or loss

In shares of quoted company

Inshares of unquoted company

I TRADE DEBRTS
Considered good
Considered doubttul

Provision for doubtful debis

10.1 The company holds capital sceuritics having fair value of

by its clients, as collaterals against trade debis.

Aging analysiy
T'he aging analysis of trade debis is as follows:

Upto fourteen days
More than Tourteen days

10.2.1 Adequate provision of Rs. 61.69 million (2025 : Rs. 72.142
from customers,
10.3 Provision for doubtfil debis

Balance as on July 01

Provision made during the period

Reversal of excess provision
Considered bad debis written off

(Un-Audited) (Audited)
Mareh 31, June 30,
2026 2025
Rupees Rupees
1,500,000 1,500,000
100,000 100,000
500,000 500,000
527,500 527,500
18,919,305 18,669,305
21,546,805 21,296,805
34,750,111 -
23,130 23,130
34,773,241 23,130
468,850,196 333,079.801
57,068,318 72,142,427
525,918,514 405,222,228
10.2.1 (57,068,318) (72,142,427)
468,850,196 333.079,801

Rs. 2164.36 million (2025 : Rs, |195.627 million) owned

407,160,633 302,349,759
118,757,882 102,872,469
525,918,515

405,222,228

million) has been provided in respeet of amount due

72,142,427 66,105,446
14,736,049 21,351,140
86,878,475 87,456,580
(29.,810,158) (7.814.159)
- (7.500.000)
57,068,318 72,142,427




1 RECEIVABLE AGAINST MARGIN FINA NCE

This amount is given as a Margin Financing (MF) to our clients through National Clearing Company of Pakistan Limited.
This amount is secured against securitics of clients held in MF Blocked CDS A/C of the company, The company is
finaneing on agreed Financing Participation Ratio (FPR) and charging markup upto the rate of 1 month KIBOR (prevailing

at the close of immediately preceding working day) + 8%,

12 ADVANCES, DEPOSI IS, PREPAYMENTS AND
OQTHER RECEINVABLES - Considered good
Advances
Advance 1o stafl’

Advance for office maintinance

Deposits
Depasit against exposure
Deposits against margin trading system
Deposit against PMEX margin

Other receivables
Other receivables
PMEX Clearing House
Markup receivable against leverage products
Markup receivable against Saving Account

Retained profit future contract from NCCPL

12,1 This represents deposits with National Clearing Company of Pakist
luture and ready counter,

(Un-Audited) (Audited)
Mareh 31, June 30,
2026 2025
Note Rupees Rupees
7,196,546 9,080,065
- 1,270,820
7,196,546 10,350,885
121 111,191,195 155,973,246
12.2 78,234,585 84.163.294
13.3 119,544 15,821]
189,545,324 240,152,361

1,966,535 986,106

5,153,753 2,700,607
3,738,994 9,405,054
30,673 4,656,785
821,172 7.232,906
11,711,127 24,981 458
208,452,997 275,484,704

an Limited against exposure margin in respeet of

122 This represents deposits with National Clearing Company of Pakistan Limited against the exposure margin against

trade and sustained losses to date on Margin Trading Services,

123 This represents deposits with Pakistan Mereantile Exchange Limited against the CXpoOsure margin against

commaditics luture,



(Un-Audited) (Audited)

Mureh 31, June 30,
2026 2025
Naote Rupees Rupees
13, TAX REFUNDS DUE FROM GOVERNMENT
Opening tax refund 8,709,223 7,100,793
Tax paid during the year 5,022,764 6,032,462
13,731,987 13,133.255
Provision for the year - (4.307,135)
Prior year - (116,895)
13,731,987 8,709,225
14, CASH AND BANK BALANCES
Cash in hand 1,071,942 316,011

Cash at banlksy

In current accounts 781,224 4,703,845
In saving account 14.1 316,852,485 2,847,195

14.2 317,633,709 1.551,040
318,705,651 7.867,051

4.0 Saving account carrics markup which ranges from 9.50% to 19%, (June 2025 : 9.5 % 10 19%) per annum.

(Un-Audited) (Audited)

March 31, June 30,

2026 2025
Rupees Rupees
14.2 Balanee perraining to :
Clients 40,491,495 6.940,819
Brokerage house 277,142,214 610,221
! 317,633,709 7,551,040
15 LEASE LIABILITIES

Opening balances 21,473,281 19.713.444
Additions 6,608,206 12,615,695

Interest expense 2,172,454 3,576,090

Termination of Lease (2,273,255) (1,838,204)
Payments (12,444,150) (12,593,743)
(5,936,745) 1,759,838
Closing balanees 15,536,536 21,473,282
Current 9,954,586 10,352,253
Non - current 5,581,950 11,121,028
15,536,536 21,473,281

Rate of return on lease liabilities ranges from 14.40% - 24.49% (June 25 : 14.40% - 24.49%).

(Un-Audited) (Audired)
Muareh 31, June 30,
2026 2025
Rupees Rupees
16 SHORT TERM BORROWINGS
Secured - intevest hearing - Jrom banking companies
Running finance - 46,863,322

T6.1"This represents running finance facility of Rs. 110 million from 1S Bank Limited 1o finance daily clearing obligation
of Pakistan stock exchange and settlement of elient trade. The lacility carries markup of 3 months kibor + 2,5% per
anium to be paid on quarterly basi

. The facility is secured against pledge of shares as per approved lists and
mirging charge over shares duly registered with SECP. Lien over account in name of company. Dircetor and
Sponsors of company or 3rd party @ 10% maintained.



17 TRADE AND OTHER PAYABLES

Trade creditors 176,969,810 146,552,825
Dealer Balances 27,749,612 21,864,280
Accrued liabilities 4,513,110 7,554,972
StafT retirement benefits payable 10,231,631 9.874,225
Witholding tax payable 29,464,715 21,781,140
Sindh sales tax payables 1,867,117 144,810
Retain future profit of clients 1,517,615 12,362,700
DIFC witheld exposure demand from clients 29,106,872 17,892,756
Withheld Regular & MTS exposure and margin 91,295472 179,774,933
Other liabilitics 41,686,810 12,457,782

414,402,764 431,260,423

18 COMMITMENT

181 Contingency

Commitment against unrecorded transactions exeeuted before the period end having settlement date subscquent to period
end: -

(Un-Audited) (Un-Audited)

March 31, March 31,
2026 2025
Rupees Rupees
For purchase of shares 478,058,297 1.696,955,106
For sale of shares 597,639,926 1,664,522 848
(Un-Awudited) (Un-Audited)
Nime Months ended Jrd Quarter ended
Mareh 31, Muareh 31, Murch 31, Mareh 31,
2026 2025 2026 2025
19 OPERATING REVENUE
Brokerage income from PSX 285,695,096 161,300,376 85,477,315 57,653,382
Broker. mcome from PMEX 8,036,512 13,734,352 1,958,271 4,769,339
Transuction charges from clients 28,828,791 14,722,455 8,934,151 5,420,573
Dividend income - 400,000 - "
322,560,399 190,157,183 96,369,737 67,843,294
20 OTHER CHARGES
Provision for doubtful debis (14,736,049) (27,229,522) (10,049,028) 2,567,077

21 Earing Per Share
Duc to Last day of Credit of Right subscription Amount Dated 31-Mar-2026 _thercfore Earning Per Share
is Diluted on 300,000,000 Shares.

22 DATE OF AUTHORIZATION OF ISSUE

These financial statements were authorized lor issue by the Board of Dircetors of the Company on 28-Apr-2026.

23 GENERAL

Figures have been rounded ofT to the nearest rupee.

Chief Executive Chief Financial Officer
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