Quarterly Report
March 2026



Table of Contents

1 Company Information

2 Directors' Report

4 4

3 Condensed Interim Unconsolidated Statement Of Financial Position
(Unaudited) as at March 31, 2026

p.

4 Condensed Interim Unconsolidated Statement Of Profit Or Loss
(Un-Audited) for the nine and three months period ended March 31, 2026

5 Condensed Interim Unconsolidated Stat ement Of Comprehensive

Income (Un-Audited) for the nine and three months period ended March
31, 2026

6 Condensed Interim Unconsolidated Statement Of Changes in Equity
(Un-Audited) for the nine months period ended March 31, 2026

7 Condensed Interim Unconsolidated Statement Of Cash Flows
(Un-Audited) for the nine months period ended March 31, 2026

8 Notes To The Condensed Interim Unconsolidated
Financial Statements (Un-Audited) for the nine months
period ended March 31, 2026

4 A 444




Table of Contents

9 Condensed Interim Consolidated Statement Of Financial
Position (Unaudited) as at March 31, 2026

10 Condensed Interim Consolidated Statement of Profit or Loss
(Un-Audited) for the nine and three months period ended March
31, 2026

11 Condensed Interim Consolidated Statement of
Comprehensive Income (Un-Audited) for the nine months period
ended March 31, 2026

12 Condensed Interim Consolidated Statement of Cash Flows
(Un-Audited) for the nine months period ended March 31, 2026

13 Condensed Interim Consolidated Statement of Changes in
Equity (Un-Audited) for the nine months period ended March
31, 2026

14 Notes to the Condensed Interim Consolidated Financial
Statements (Un-Audited) for the nine months period ended
March 31, 2026

4 4.4 44 4


































NEXT CAPITAL LIMITED
NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE AND THREE MONTHS PERIOD ENDED MARCH 31, 2026

1 STATUS AND NATURE OF BUSINESS

1.1 Next Capital Limited ("the Company") was incorporated as a public limited company in Pakistan on December 14, 2009, under repealed
Companies Ordinance, 1984 (now Companies Act, 2017). The Company has obtained corporate membership from Pakistan Stock Exchange
Limited ("the Exchange") on February 02, 2010 and was listed on the said Exchange on April 27, 2012,

12 The Company is a TREC holder of the Exchange and a member of Pakistan Mercantile Exchange Limited and is accredited broker by Finandal
Market Association of Pakistan. The Company is principally engaged in brokerage of shares, stocks, equity and debt securities, commodities,
forex and other finandal instruments and corporate finance services, Further, the Company is engaged in trading in equity and debt securities

on its own account through ready, spot and forward counters of the Exchange.
13 The geographical locations of the Company's office are as follow:

- Karachi Head Office (Registered Office) 2nd Floor, Imperial Court, Dr. Ziauddin Ahmed Road, Karachi.

- Lahore Regional Office 63-A, Agora Eden City, DHA Phase §, Lahore,

14 These are separate Condensed Interim Unconsolidated Financial Statements of the Company in which investment in subsidiary is reported on

the basis of cost. Details of investment held by the Company in its subsidiary have been provided in note 8.

15  In compliance with Regulation 19.2 of the Rule Book of Pakistan Stock Exchange Limited, every Trading Right Entitlement Certificate (TREC)
holder registered as a broker under the Brokers and Agents Registration Rules, 2001 is required to maintain a Base Minimum Capital (BMC) in
the amount and form as prescribed in the Rule Book, based on Assets Under Custody (AUC). As per the said regulation, as at March 31, 2026,
the Company is required to maintain a BMC of Rs. 35.030 million.

1.6 Significant events during the period

161 Investmentin Subsidiary
During the period, an amount previously classified as capital work-in-progress within intangible assets in the prior period financial statements
was contributed to a subsidiary, resulting in its recognition as an investment in subsidiary in the current period. This transaction reflects a

change in the form and presentation of the underlying asset within the Company's financial statements.

Subsequently, during the same period, the Company reduced its ownership interest in the subsidiary through the transfer of a portion of its
shareholding to the co-founders, as approved by the Board of Directors and the shareholders. The accounting impact of this dilution has been
appropriately reflected in these unconsolidated finandal statements (Un-audited) for the period ended March 31, 2026.

1.6.1 Securities Manager License
On August 22, 2025, the company has been granted a license to act as "Securities Manager" under section 68 and 69 to the Securities Act, 2015 by
the SECP.



2 BASIS OF PREPARATION

21 Statement of compliance
These condensed interim unconsolidated 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 Finandial Reporting, issued by the International Accounting Standards Board (IASB) as
notified under the Compandes Act, 2017; and

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

Where the provisions of, directives and nofifications issued under the Companies Act, 2017 ditfer with the requirements of IAS 34, the

provisions of, directives and notifications issued under the Companies Act, 2017 have been followed.
211  In accordance with Chapter IV, clause 32(2) of the Securities Brokers (Licensing and Operations) Regulations, 2016, the Company has prepared
these condensed interim unconsolidated financial statements on a settlement date and accordingly account for income, assets, and Liabilities.

212  These condensed interim unconsolidated financial statements does not include all the information and disclosures required in the annual
audited financial statements and should therefore be read in conjunction with the annual audited financial statements of the Company as at and
for the year ended June 30, 2025. However, selected explanatory notes are included to explain events and transactions that are significant to an

understanding of the changes in the Company's tinancial position and performance since the last annual audifed financial statements.

213 The comparative condensed inferim unconsolidated statement of financial position presented in these condensed interim unconsolidated
financial statements have been extracted from the annual audited financial statements of the Company for the year ended June 30, 2025, whereas
the comparative condensed inferim unconsolidated statement of profit or loss account, condensed interim unconsolidated statement of
comprehensive income, condensed interim unconsolidated statement of changes in equity and condensed interim unconsolidated statement of

cash flows are extracted from the unaudited condensed interim finandal statements for the period ended March 31, 2025.

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

22 Basis of measurement
These condensed interim unconsolidated financial statements have been prepared under the historical cost convention except for investments

that are carried af fair values and lease liability valued at present value,
23 TFunctional and presentation currency

These condensed interim unconsolidated financial statements are presented in Pakistani Rupees, which is also the Company's functional

currency. All amounts have been rounded to the nearest rupee, unless otherwise indicated.



3 MATERIAL ACCOUNTING POLICIES INFORMATION

31  The material accounting policies information and methods of computation adopted in the preparation of these condensed interim
unconsolidated financial statements are the same as those applied in the preparation of audited annual unconsolidated financial statements of

the Company as at and for the year ended June 30, 2025 except for the adoption of new and amended standards as set out below:

Standards, amendments and interpretations to accounting standards that are effective in the current period
Certain standards, amendments and interpretations to International Financial Reporting Standards (IFRS) are effective for accounting period
beginning on July 1, 2025, but are considered not to be relevant or to have any significant effect on the Company’s operations and are, therefore,

not detailed in these condensed interim financial statements,
Standards, amendments and interpretations to existing standards that are not yet effective and have not been early adopted by the Company.

There are certain standards, amendments to the accounting standards and interpretations that are mandatory for the Company's accounting
periods beginning on or after July 1, 2026, but are considered not to be relevant or to have any significant effect on the Company's operations

and are, therefore, not detailed in these condensed interim financial statements.
4 ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of these condensed interim unconsolidated financial statements in conformity with accounting and reporting standards, as
applicable in Pakistan for inferim financial reporting, requires management to make judgments, estimates and assumptions that affect the
application of the accounting policies and the reported amounts of assets, liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable under the circumstances, the results
of which form the basis of making the judgments about the carrying values of assets and liabilities that are not readily apparent from other
sources. Actual results may differ from these estimates.

The significant judgements made by management in applying the Company’s accounting policies and the key sources of estimating the
uncertainty were the same as those that applied to the audited annual unconsolidated financial statements as at and for the year ended June 30,

2025.

The Company's financial risk management objectives and policies are consistent with those that are disclosed in the annual audited

unconsolidated financial statements as at and for the year ended June 30, 2025.






91

10

10.1

INVESTMENT IN SUBSIDIARY - Finqalab Technologies Private Limited

During the current period, pursuant to the resolution adopted by the members in the Annual General Meeting held on October 25, 2024, and approval of the Board of
Directors on September 26, 2024, the Company transferred its Finqalab business division, previously recorded as an intangible asset, to its wholly owned subsidiary, Fingalab
Technologies (Private) Limited, against issuance of 23,163,847 ordinary shares of Rs. 10 each, amounting to Rs. 231,638 470, of equivalent value. Accordingly, the intangible

asset was derecognized and an investment in subsidiary was recognized at cost in accordance with IA527.

In addition and as approved by the Board of Directors and the shareholders, during the current period the Company has completed the transfer of 40% shareholding to the co-
founders (Najam Ali and Syed Irtaza Ali). Accordingly, the disposal of the investment in subsidiary has been recorded as follows:

March 31, June 30,
2026 2025

{Un-audited) (Audited)

Note cemesesens Rupees sosssceeees
Opening balance - -
Transfer from intangible asset into investment in subsidiary company 73 131,638,470 -
Transter of 40% shares of the subsidiary company 192,755,388) -
Consideration received 100,000 -
Lass on disposal of transfer (92,635,388) -
Closing balance of investment in subsidiary 138,933,082 -

During the period, a cumulative 40% shareholding in Fingalab Technologies was transferred to its co-founders following requisite approvals from the Board of Directors and
shareholders during the Annual General Meeting. This transfer, recognizing the founders’ instrumental role in the platform’s inception and development, resulted in a PKR

92.6 million reduction in equity recorded through comprehensive income.

It is important to note that this reduction represents accounting treatment and is not indicative of Finqalab’s infrinsic fair value. Furthermore, this transaction has a neutral
impact on the consolidated equity of Next Capital Limited. As Next Capital Limited retains a 60% controlling interest, Finqalab 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

infact.

INVESTMENT IN TERM FINANCE CERTIFICATES

March 31, June 30, March 31, June 30,
2026 2025 2026 025
(Un-audited) (Audited) (Un-audited) (Audited)
== Number of certificates -- I — Rupees sesessseass
Name of investee
02 802 Soneri Bank Limited 9.1 4,020,000 4,020,000
Name of Security Face Value Unredeemed  Markup rate Maturity Long term
face value (per annum) rating
Soneri Bank Limited 4,020,000 4,020,000 &mKIBOR +2% Perpetual A
Tier-1 TFC
INVESTMENT IN TERM DEPOSIT RECEIPT 10.1 60,000,000 -

This balance represents an investment in a Term Deposit Receipt maintained with Sindh Bank Limited under the Company's treasury management framework.
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13 CONTINGENCIES AND COMMITMENTS

231  Contingencies

2311 The Sindh Revenue Board (SRB) passed an order for recovery of Sindh sales tax on advisory services amounting to Rs. 871,381 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 Cout of Sindh ('the Court') and the Court granted an interim order dated November 28, 2014 and restrained the SRB from demanding any payment till further orders by
the Court.

2312 The SRB has passed an order on October 11, 2019 in respect of short declaration of revenue on which short paid sales tax amounting to Rs. 6,347,286 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 5TR.A. No. /2016
against the order to the Court. Appeal and petition both are pending for hearings with Commissioner Appeals and the Court.

2313 The Sindh Revenue Board has passed an order on June 30, 2020 in respect of short declaration of revenue on which short paid sales tax amounting to Rs. 1,817,282 was
computed for the tax period from July 2012 to June 2013. The Company filed appeal before the Commissioner Appeals (SRE) against 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 il
1st July 2014, where from 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 Sindh Sales Tax 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, therefore, no provision has been made.

1314 During the year 2019-20, a client instituted a civil suit before the Civil Court, Lahore against the Company, Pakistan Stock Exchange Limited, Securities and Exchange
Commission of Pakistan, and Central Depository Company, seeking rendition of accounts and a permanent injunction against the Company. The Civil Court, Lahore
subsequently decided the matter in favor of the Company and directed the claimant to pursue the dispute through arbitration before Pakistan Stock Exchange. Pursuant
thereto, the Arbitration Panel, vide its order dated June 12, 2025, dismissed the claimant’s application and decided the matter in favor of Next Capital Limited. The opposing
party has filed an appeal before the Islamabad High Court, which is cunently 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.

March 31, June 30,

2026 2025
(Un-audited) (Audifed)
232 Commitments Note  evessseens Rupees sesssasussas
1321 For sale of quoted securities under future contracts against counter commitments. 112,859 460
1321 For purchase of quoted securifies under future contracts against counter commitments. 110,895,585 72403915

2331 A bank guarantee amounting to Rs. 25 million has been issued in favor of Pakistan Stock Exchange Limited (P5X) to comply with the Base Minimum Capital (BMC)

requirement under the applicable regulations. The guarantee has been obtained from a scheduled bank in the normal course of business.






2
=1

OTHER INCOME

Mark-up / interest on:

Bank balances (under mark-up arrangements) 49,138,525 38,579,932 19,662,306 14 364,942
Exposure margin 7,945,472 8,652,439 941,025 3,469,146
Dividend income 264,782 2,344 500 - -
Gain on disposal of property and equipment 102,369 1,800,000 - -
Miscellaneous income 10,659,041 800,938 1,295,791 16,829
68,110,189 52,177,809 11,899,212 17,850,917

28 FINANCE COST

Bank charges 6,039,460 2,511,880 2,076,489 382,378
Interest on lease liabilities 3,741,905 5427 265 1,059,646 1,344 260
Mark-up charges 5,726,990 13,000,409 2,508,761 1,756,062
Markup on transactions in margin trading system 166,706 - 166,706 -
15,695,061 20,939,554 5,811,602 3,482,700

29 TAXATION

291  The income tax retumns of the Company have been filed up to tax year 2025 under the Universal Self Assessment Scheme. This scheme provides that the retumn filed is deemed
to be an assessment order. The retumns may be selected for audit within five years. The Income Tax Commissioner may amend assessment if any objection is raised during

audit.

202 Order under section 161 and 205 of the Income Tax Ordinance, 2001 has been passed by the Assistant Commissioner Inland Revenue in respect of monitoring of withholding
of taxes for the tax year 2011 on account of short deduction of tax on payments made by the Company amounting to Rs. 0.876 million. Against the said order the Company has
preferred an appeal before the Commissioner Inland Revenue (Appeals) under section 127 of Income Tax Ordinance, 2001. The case has been heard, however, the decision in
appeal is still pending. The management based on the advice of its advisor is confident regarding the outcome of the case. Thereby, no provision is made within these

condensed interim unconsolidated financial statements.

Order for amendment in assessment under section 122 (5A) of the Income Tax Ordinance, 2001 has been passed by the tax authorities for the tax year 2011 on the basis that the
tax deduction under section 153(1)(b) of the Ordinance was minimum tax, therefore, no refund is allowable to the Company creating tax demand of Rs. 26,693. The Company
has preferred an appeal before the Commissioner Inland Revenue (Appeals) under section 127 of Income Tax Ordinance, 2001, where hearing in appeal is pending. The
management based on the advice of its advisor is confident regarding the outcome of the case. Thereby no provision is made within these condensed interim financial

statements.

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

Unaudited
Nine months period ended Three months period ended
March 31, March 31,

30 EARNING PER SHARE - BASIC AND DILUTED Note 2026 2025 2026 2025
Profit for the period (Rupees) 58,349,032 16,377,434 50,110,575 (6,652,337)
Weighted average number of ordinary shares 56,925,000 56,925,000 56,925,000 56,925,000

in issue during the period
Eamnings per share - basic and diluted (Rupees per share) 1.0250 0.2877 0.3803 (0.1169)

30.1 Diluted earnings per share has not been presented as the Company has not issued any instrument which would have an impact on loss per share when exercised.

P ] Unaudited ==semesseess

Nine months period ended

March 31,
2026 2025
31 CASH AND CASH EQUIVALENTS Note  eeeeeeeees Rupees =eeeemeeees
Cash and bank balances 912,920,351 500,292,854
Short term borrowing - secured - (75,000,000)

912,929,351 425,292,854
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323

33

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Unaudited
Nine months period ended
March 31,
2026 2025
Note = cesemeeees Rupees =--enemeeeen
Nature of Name of related party Basis of Shareholding
transaction association %
Commission to Zubair Ellahi Director 0.0012% 321 7,221,212 7,807,924
Alli Akhtar Director - 321 657,691 486,216
Zulgarnain Mehmood Sponsor 15.82% 321 33,387 586 11,148,597
Consultancy fee Najam Ali Vice Chairman 27 48% 4 500,000 -
Zubair Ellahi Director 0.0012% 900,000 900,000
Zulgarnain Mehmood Sponsor 15.82% - -
Ali Akhtar Director - 357,573 -
Commission From  Hanna Khan Sponsor 7.95% 528,713 -
Zubair Ellahi Director 0.0012% 470,856 653,862
Asma Hasan Shahnawaz Spouse of Director - 6,611 2976
Ali Akhtar Director - 26,193 -

The Company has an arrangement with Mr. Zubair Ellahi, Mr. Zulqarain Mehmood and Mr. Ali Akhtar for sharing brokerage commission eamned from clients referred by

them. Commission is shared in accordance with mutually agreed terms.

Remuneration of Chief Executive, Directors and Executives

The aggregate amount charged in the condensed interim financial statements for remuneration, including certain benefits to the chief executive, directors and executives of the

Company is as follows:

Unaudited
Chief Executive Directors Executives
March 31, March 31, March 31,
2026 2025 2026 2025 2026 2025
Rupees
Managerial remuneration 7,760,000 9,000,000 3,000,000 4,900,000 52,019 463 24,548,889
House rent allowance 3,104,000 3,600,000 1,200,000 1,960,000 20,807,785 9,819,556
Medical 776,000 500,000 300,000 490,000 5,201,946 2,454,889
Commission fee - - 40,608,798 12,589,853 657,601 10,311,054
Consultancy fee - - 900,000 658,271 200,296 -
Director's fee - - 600,000 - - -
11,640,000 13,500,000 46,608,798 20,598,124 78,887,181 47,134,388
Number of person(s) 2 1 7 3 24 16

The Company provided the CEQ and certain executives with company maintained vehicles as per their terms of employment.

FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

Fair value is an amount for which an asset could be exchanged or a liability settled between knowledgeable willing parties in arm’s length transaction. The table below

analyses financial instruments carried at fair value, by valuation method. The different levels (methods) have been defined as follows:

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

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

indirectly (ie. derived from prices).
Level 3: Fair value measurements using inputs for the asset or liability that are not based on observable market data (ie. unobservable inputs).

Fair value of the financial assets that are raded in active markets are based on quoted market prices. The following table shows fair values of financial assets and financial
liabilities, including their levels in the fair value hierarchy.
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NEXT CAPITAL LIMITED
NOTES TO THE CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE AND THREE MONTHS PERIOD ENDED MARCH 31, 2026

L1

12

13

1.6

STATUS AND NATURE OF BUSINESS

The Group comprises of:

- Next Capital Limited - Holding Company (NCL)
- Fingalab Technologies (Pvt) Limited - Subsidiary Company (60% owned)

Next Capital Limited ("the Company") was incorporated as a public limited company in Pakistan on December 14, 2009, under repealed
Companies Ordinance, 1984 (now Companies Act, 2017). The Company has obtained corporate membership from Pakistan Stock Exchange

Limited ("the Exchange") on February 02, 2010 and was listed on the said Exchange on April 27, 2012.

Fingalab Technologies (Private) Limited was incorporated as a private limited company incorporated in Pakistan on 16 September 2025 under
the Companies Act, 2017. The Company is principally engaged in providing technological services to its Parent Company. The registered
office of the Company is situated at 2nd Floor, Imperial Court Building, Dr. Ziauddin Ahmed Road, Karachi.

Next Capital Limited is a TREC holder of the Exchange and a member of Pakistan Mercantile Exchange Limited and is accredited broker by
Financial Market Association of Pakistan. The Company is principally engaged in brokerage of shares, stocks, equity and debt securities,
commodities, forex and other financial instruments and corporate finance services. Further, the Company is engaged in trading in equity and

debt securities on its own account through ready, spot and forward counters of the Exchange.

In compliance with Regulation 19.2 of the Rule Book of Pakistan Stock Exchange Limited, every Trading Right Entitlement Certificate (TREC)
holder registered as a broker under the Brokers and Agents Registration Rules, 2001 is required to maintain a Base Minimum Capital (BMC) in
the amount and form as prescribed in the Rule Book, based on Assets Under Custody (AUC). As per the said regulation, as at March 31, 2026,
the Company is required to maintain a BMC of Rs. 35.030 million.

The geographical locations of the Company's office are as follow:

- Karachi Head Ottice (Registered Office) 2nd Floor, Imperial Court, Dr. Ziauddin Ahmed Road, Karachi.

- Lahore Regional Oftice 63-A, Agora Eden City, DHA Phase 8, Lahore.
Significant events during the period
Investment in Subsidiary

During the period, a cumulative 40% shareholding in Finqalab Technologies was transterred to its co-founders following requisite approvals

trom the Board of Directors and shareholders during the Annual General Meeting.
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Lol Securities Manager License

On August 22, 2025, the company has been granted a license to act as "Securities Manager” under section 68 and 69 to the Securities Act, 2015

by the SECP.
2, BASIS OF PREPARATION
2.1 Statement of compliance

These condensed interim consolidated 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 of, directives and notifications issued under the Companies Act, 2017.

Where the provisions of, directives and notifications issued under the Companies Act, 2017 differ with the requirements of IAS 34, the

provisions of, directives and notifications issued under the Companies Act, 2017 have been followed.

211 In accordance with Chapter IV, clause 32(2) of the Securities Brokers (Licensing and Operations) Regulations, 2016, the Company has prepared

these condensed interim consolidated financial statements on a settlement date and accordingly account for income, assets, and liabilities.

212 These condensed interim consolidated financial statements does not include all the information and disclosures required in the annual audited
tinancial statements and should therefore be read in conjunction with the annual audited financial statements of the Company as at and tor the
vear ended June 30, 2025. However, selected explanatory notes are included to explain events and transactions that are significant to an

understanding of the changes in the Company’s financial position and performance since the last annual audited tinancial statements.

2.1.3 The comparative condensed interim consolidated statement of tinancial position presented in these condensed interim consolidated financial
statements have been extracted from the annual audited financial statements of the Company for the year ended June 30, 2025, whereas the
comparative condensed interim consolidated statement of profit or loss account, condensed interim consolidated statement of comprehensive
income, condensed interim consolidated statement of changes in equity and condensed interim consolidated statement of cash flows are

extracted trom the unaudited condensed interim financial statements for the period ended March 31, 2025.

2.14 These condensed interim consolidated financial statements are un-audited and are being submitted to the shareholders as required by listing

regulations of the Exchange vide section 237 of the Companies Act, 2017.

2.2 Basis of measurement
These condensed interim consolidated financial statements have been prepared under the historical cost convention except for investments

that are carried at fair values and lease liability valued at present value.

23 Functional and presentation currency
These condensed interim consolidated financial statements are presented in Pakistani Rupees, which is also the Company's tunctional

currency. All amounts have been rounded to the nearest rupee, unless otherwise indicated.
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3 MATERIAL ACCOUNTING POLICIES INFORMATION

31 The material accounting policies information and methods of computation adopted in the preparation of these condensed interim conselidated
financial statements are the same as those applied in the preparation of audited annual consolidated financial statements of the Company as at

and for the year ended June 30, 2025 except for the adoption of new and amended standards as set out below:

Standards, amendments and interpretations to accounting standards that are effective in the current period
Certain standards, amendments and interpretations to International Financial Reporting Standards (IFRS) are effective for accounting period
beginning on July 1, 2025, but are considered not to be relevant or to have any signiticant etfect on the Company’s operations and are,

therefore, not detailed in these condensed interim financial statements.

Standards, amendments and interpretations to existing standards that are not yet effective and have not been early adopted by the
Company.

There are certain standards, amendments to the accounting standards and interpretations that are mandatory for the Company’s accounting
periods beginning on or after July 1, 2026, but are considered not to be relevant or to have any signiticant etfect on the Company's operations

and are, therefore, not detailed in these condensed interim financial statements.

4 ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of these condensed interim consolidated financial statements in conformity with accounting and reporting standards, as
applicable in Pakistan for interim financial reporting, requires management to make judgments, estimates and assumptions that affect the
application of the accounting policies and the reported amounts of assets, Liabilities, income and expenses. The estimates and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable under the circumstances, the
results of which form the basis of making the judgments about the carrying values of assets and Habilities that are not readily apparent from

other sources. Actual results may differ from these estimates.

The significant judgements made by management in applying the Company’s accounting policies and the key sources of estimating the
uncertainty were the same as those that applied to the audited annual consolidated financial statements as at and tor the year ended June 30,
2025.

The Company's financial risk management objectives and policies are consistent with those that are disclosed in the annual audited

consolidated financial statements as at and for the year ended June 30, 2025.
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202

21

BORROWING - SECURED

Long term borrowing - secured

Short term running finance - secured

20.1 60,000,000

20.2 -

150,000,000

This represents a long-term financing facility amounting to Rs. 60 million (June 30, 2025: Nil) obtained from a scheduled bank during the current period through
restructuring of a portion of the previously approved running finance limit. The facility is repayable over a period of three years in accordance with the agreed repayment
schedule. It carries mark-up at the rate of 3-month KIBOR plus 3.5% per annum, payable quarterly. The facility is secured by a charge over the Company’s present and

future current assets.

This represents a running finance facility obtained from a scheduled bank amounting to Rs. 90 million (June 30, 2025: Rs. 150 million). The facility is available up to
September 30, 2026. During the current period, out of the previously approved limit of Rs. 150 million, an amount of Rs. 60 million was restructured into a separate long-

term financing arrangement. The remaining Rs. 90 million continues as a running finance tacility. Mark-up is payable on a quarterly basis at the rate of 3-month KIBOR

plus 3.5% per annum (June 30, 2025: 3-month KIBOR plus 3.5% per annum).

TRADE AND OTHER PAYABLES
Trade creditors 21.1 873,642,643 463,305,299
Payable to National Clearing Company of Pakistan Limited 68,981,396 -
Tax deducted at source 11,795,903 5,981,943
Unreconciled deposits 2,595,418 2,595,418
IPS Accounts 10,399,232 1,565,457
Accrued salaries and other expenses 998,122 1,765,714
Markup payable 2,508,760 2,517,811
Payable to auditors 1,000,000 1,517,400
Commission payable 21.2 78,252 78,252
Accrued expenses 283,433 1,330,707
Other payables 7,857,536 1,659,393
980,140,695 482,317,394

211  This includes trade payable of Rs. 7.804 million (June 30, 2025:Rs. 9.067 million) payable to related parties.
212 This represents commission payable to a foreign brokerage house.
2 CONTINGENCIES AND COMMITMENTS

221  Contingencies

221.1 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 Cowrt of Sindh ('the Court’) and the Court granted an interim order dated November 28, 2014 and restrained the SRB from demanding any payment till
further orders by the Court.

2212 The SRB has passed an order on October 11, 2019 in respect of short declaration of revenue on which short paid sales tax amounting to Rs. 6,347,286 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.
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2213 The Sindh Revenue Board has passed an order on June 30, 2020 in respect of short declaration of revenue on which short paid sales tax amounting to Rs. 1,817,282 was
computed for the tax period from July 2012 to June 2013. The Company filed appeal before the Commissioner Appeals (SRB) against 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, where from 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 Sindh Sales Tax 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, therefore, no provision has been made.

22.14 During the year 2019-20, a client instituted a civil suit before the Civil Court, Lahore against the Company, Pakistan Stock Exchange Limited, Securities and Exchange
Commission of Pakistan, and Central Depository Company, seeking rendition of accounts and a permanent injunction against the Company. The Civil Court, Lahore
subsequently decided the matter in favor of the Company and directed the claimant to pursue the dispute through arbitration before Pakistan Stock Exchange. Pursuant
thereto, the Arbitration Panel, vide its order dated June 12, 2025, dismissed the claimant’s application and decided the matter in favor of Next Capital Limited. 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.

March 31, June 30,
2026 2025
(Un-audited) (Audited)
222 Commitments Note ~  cmeeeeee Rupees -—--re-mnee
22.2.1 For sale of quoted securities under future contracts against counter commitments. 112,859,460 -
2222 For purchase of quoted securities under future contracts against counter commitments. 110,895,585 72,403,915

2223 A bank guarantee amounting to Rs. 25 million has been issued in favor of Pakistan Stock Exchange Limited (PSX) to comply with the Base Minimum Capital (BMC)

requirement under the applicable regulations. The guarantee has been obtained from a scheduled bank in the normal course of business.

—mmmemmmemmmeemeeeee- Unaudited ----m-emememeeeeeees
Nine months period ended Three months period ended
March 31, Mazch 31,
2026 2025 2026 2025
23 OPERATING REVENUE Note Rupees
Brokerage income 357,386,405 172,851,395 167,494,507 59,222,250
Advisory / consultancy fee 53,405,725 67,259,074 21,711,889 961,574
410,792,130 240,110,469 189,206,396 60,183,824
Less: sales tax on services (53,581,582) (27,570,838) (20,343,722) (4,102,145)
231 357,210,548 212,539,631 168,862,674 56,081,679

231 Asrequired for the condensed interim consolidated financial statements, the Company disaggregated revenue recognized from contracts with customers into categories
that depict how the nature, amount, timing and uncertainty of revenue and cash flows are affected by economic factors. In the following table, revenue is disaggregated
by type of customers:

-----meem Unaudited -—---------—-
Nine months period ended
March 31,

- Institutional customers 198,858,995 137,640,341
- Retail clients 158,351,553 74,899,290
357,210,548 212,539,631
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27 FINANCE COST

Bank charges 6,059,460 2,511,880 2,076,489 382,378
Interest on lease liabilities 3,741,905 5427265 1,059,646 1,344,260
Mark-up charges 5,726,990 13,000,409 2,508,761 1,756,062
Markup on transactions in margin trading system 166,706 - 166,706 -
15,695,061 20,939,554 5,811,602 3,482,700

28 TAXATION

28.1  The income tax returns of the Company have been filed up to tax year 2025 under the Universal Self Assessment Scheme, This scheme provides that the return filed is
deemed to be an assessment order. The returns may be selected for audit within five years. The Income Tax Commissioner may amend assessment if any objection is

raised during audit.

282 Order under section 161 and 205 of the Income Tax Ordinance, 2001 has been passed by the Assistant Commissioner Inland Revenue in respect of monitering of
withholding of taxes for the tax year 2011 on account of short deduction of tax on payments made by the Company amounting to Rs. 0.876 million. Against the said order
the Company has preferred an appeal before the Commissioner Inland Revenue (Appeals) under section 127 of Income Tax Ordinance, 2001. The case has been heard,
however, the decision in appeal is still pending. The management based on the advice of its advisor is confident regarding the outcome of the case. Thereby, no provision

is made within these condensed interim consolidated financial statements.

Order for amendment in assessment under section 122 (5A) of the Income Tax Ordinance, 2001 has been passed by the tax authorities for the tax year 2011 on the basis that
the tax deduction under section 153(1)(b) of the Ordinance was minimum tax, therefore, no refund is allowable to the Company creating tax demand of Rs. 26,698. The
Company has preferred an appeal before the Commissioner Inland Revenue (Appeals) under section 127 of Income Tax Ordinance, 2001, where hearing in appeal is pending.
The management based on the advice of its advisor is confident regarding the outcome of the case. Thereby no provision is made within these condensed interim consolidated
financial statements.

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

Unaudited
Nine months period ended Three months period ended
March 31, March 31,

29 EARNING PER SHARE - BASIC AND DILUTED Note 2026 2025 2026 2025
Profit for the period (Rupees) 58,409,032 16,377,434 50,140,575 (6,652,337)
Weighted average number of ordinary shares 56,925,000 56,925,000 56,925,000 56,925,000

in issue during the period
Earnings per share - basic and diluted (Rupees per share) 1.0261 0.2877 0.8808 (0.1169)

29.1  Diluted earnings per share has not been presented as the Company has not issued any instrument which would have an impact on loss per share when exercised.

—mememe- Unaudited ---—-vmme--
Nine months period ended
March 31,
2026 2025
30 CASH AND CASH EQUIVALENTS Note --mmem Rupees --eenveeeee
Cash and bank balances 912,929,351 500,292,854
Short term borrowing - secured - (75,000,000)
912,929,351 125,292,854
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31 TRANSACTIONS AND BALANCES WITH RELATED PARTIES

- Unaudited ------------
Nine months period ended
March 31,
2026 2025
Nature of Basis of Shareholding Note ~  wooeeee Rupees ------m-—--
transaction Name of related party association %
Commission to Zubair Ellahi Director 0.0012% 311 7,221,212 7,807,924
Ali Akhtar Director - 311 657,091 486,216
Zulqarnain Mehmood Sponsor 15.82% 311 33,387,586 11,148,597
Consultancy fee Najam AL Vice Chairman 27.48% 312 4,500,000 -
Zubair Ellahi Director 0.0012% 900,000 900,000
Zulqarnain Mehmood Sponsor 15.82% - -
Ali Akhtar Director - 357,573 -
Commission From Hanna Khan Sponsor 7.74% 528,713 -
Zubair Ellahi Director 0.0012% 470,856 653,862
Asma Hasan Shahnawaz Spouse of Director - 6,611 2976
Ali Akhtar Director - 26,193 -

311  The Company has an arrangement with Mr. Zubair Ellahi, Mr. Zulqarnain Mehmood and Mr. Ali Akhtar for sharing brokerage commission earned from clients referred

by them. Commission is shared in accordance with mutually agreed terms.

312 The Company has an arrangement with Mr. Najam Ali for providing strategine consulting and business advisory services to the Board.

313 Remuneration of Chief Executive, Directors and Executives

The aggregate amount charged in the condensed interim financial statements for remuneration, including certain benefits to the chief executive, directors and executives

of the Company is as follows:

Unaudited
Chief Executive Directors Executives
March 31, March 31, March 31,
2026 2025 2026 2025 2026 2025
Rupees
Managerial remuneration 7,760,000 9,000,000 3,000,000 4,900,000 52,019,463 24,548,889
House rent allowance 3,104,000 3,600,000 1,200,000 1,960,000 20,807,785 9,819,556
Medical 776,000 900,000 300,000 490,000 5,201,946 2,454,889
Commission fee - - 40,608,798 12,589,853 657,691 10,311,054
Consultancy fee - - 900,000 658,271 200,296 -
Director's fee - - 600,000 - - -
11,640,000 13,500,000 46,608,798 20,598,124 78,887,181 47,134,388
Number of person(s) 2 1 7 3 24 16

The Company provided the CEO and certain executives with company maintained vehicles as per their terms of employment.

32 FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

Fair value is an amount for which an asset could be exchanged or a liability settled between knowledgeable willing parties in arm’s length transaction. The table below

analyses financial instruments carried at fair value, by valuation method. The different levels (methods) have been defined as follows:

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

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

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

Fair value of the financial assets that are traded in active markets are based on quoted market prices. The following table shows fair values of financial assets and financial

liabilities, including their levels in the fair value hierarchy.
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