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Directors’ Review Report

The Board of Directors of Pakistan Stock Exchange Limited (PSX or the Exchange) is pleased to present the Directors'
Review together with the condensed interim financial statements for the first quarter ended September 30, 2026.

Economic Review & Outlook

Pakistan entered FY27 with stronger macroeconomic buffers, which were tested early by escalating tensions in the
Middle East and elevated global energy prices. Headline CPI averaged 10.2% during 1QFY27 (1QFY26: 4.3%), with
inflationary pressures shifting over the course of the quarter, initially propelled by rising food prices before giving way
to escalating energy costs later in the period. The State Bank of Pakistan held the policy rate at 11.5%.

The external account remained stable despite higher energy prices. The current account deficit widened moderately to
US$874 million in 1QFY27 (1QFY26: US$755 million), with remittances of US$10.87 billion keeping it contained. SBP
reserves reached US$21.44 billion by September 25, 2026, covering more than three months of imports. Improved
external and fiscal metrics led to sovereign rating upgrades from both S&P, to B from B-, and Moody's, to B3 from Caa.
During the quarter, the Government also raised US$3 billion through a dual-tranche Eurobond that attracted demand of
nearly USS$6 billion.

Equities reflected these opposing forces. Higher oil prices and yields reduced expectations of monetary easing and
raised the relative appeal of fixed income. The KSE-100 Index declined 5.7% during the quarter to 169,969 points,
although it remained 2.7% higher compared to the corresponding period.

PSX Financial Performance During the First Quarter

PSX maintained its revenue at PKR 731 million (1QFY26: PKR 735 million) despite subdued market activity due to
continued geopolitical uncertainty. Average daily traded value across all markets fell to PKR 55.8 billion from PKR 63.7
billion, which reduced trading fees by PKR 61 million, or 22%. Higher non-trading income almost fully offset this decline.
Non-trading revenue increased by PKR 86 million, or 20%, to PKR 513 million and accounted for 70% of total revenue,
compared with 62% in the same period last year.

Income from listings was the main contributor, increasing 32% to PKR 275 million.
GoP Sukuk auction fees almost tripled to PKR 60 million (1QFY26: PKR 20 million).

Initial listing fees increased 30% to PKR 30 million, supported by five new listings, rights issues and
book-building transactions.

Annual listing fees increased 13% to PKR 185 million, in line with the growth in listed capital.

Facilities and equipment fees increased 28% to PKR 97 million, market data fees 9% to PKR 78 million, and rental
income 7% to PKR 23 million. Together, these steady income streams added PKR 29 million.

Share of profit from associated companies increased 1.7% to PKR 521 million (1QFY26: PKR 512 million).

Administrative expenses were PKR 596 million (1QFY26: PKR 529 million). Most of the increase reflects investment in
technology, where maintenance, repairs and depreciation rose by PKR 35 million.

Profit before taxation was PKR 657 million (1QFY26: PKR 723 million), 9% lower than the same period last year. Profit
after taxation was PKR 558 million (1QFY26: PKR 696 million). Earnings per share at PKR 0.7 against PKR 0.87 for
1QFY26.
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Market Performance
The table below compares key market indicators with the corresponding quarter.

First-Quarter Ended

Particulars
September 30, 2025
KSE-100 Index 169,969 165,494
Market capitalisation (PKR billion) 18,928 19,264
Average daily value traded — Ready (PKR billion) 34.5 452
Average daily value traded - Futures (PKR billion) 11.9 13.6
Average daily value traded — BnB (PKR billion) 9.4 4.9
Average daily value traded — All markets (PKR billion) 55.8 63.7
Average daily volume traded — Ready (million) 805 972
Average daily volume traded - Futures (million) 254 226

Listings During The Quarter

Equity securities: Five companies with a combined paid-up capital of PKR 13,760 million were listed through initial
public offerings and offers for sale, compared with none in the corresponding quarter. These were Select Technologies
Limited (PKR 8,889 million), Naya Nazimabad Apartment REIT (PKR 2,938 million), Tasdeeq Information Services
Limited (PKR 950 million), Agro Processors & Atmospheric Gases Limited (PKR 774 million) and LSE SPAC - Il Limited
(PKR 210 million).

Debt securities: Three privately placed instruments with a combined issue size of PKR 27,800 million were listed
(1QFY26: two instruments, PKR 4,000 million): a TFC of Bank Alfalah Limited (PKR 20,000 million) and Sukuk of Faysal
Bank Limited (PKR 7,000 million) and At-Tahur Limited (PKR 800 million).

Open-end mutual funds: Meezan Capital Protected Fund Ill and Meezan Islamic Asaan Cash Fund were listed, with a
combined fund size of PKR 1,277 million.

Key Developments During the Quarter

1. Government of Pakistan Sukuk
The Ministry of Finance raised PKR 1.478 trillion through 10 GoP Sukuk auctions on PSX during 1QFY27, 2.6 times
the PKR 566 billion raised in TQFY26. Cumulative issuance through the Exchange since December 2023 reached
PKR 7.896 trillion. Working with the Joint Financial Advisors of the MoF/DMO, PSX moved Short-Term Sukuk
auctions from a single cut-off rate to non-uniform, pay-as-you-bid pricing, which improves price discovery, and
modified its auction system within the timeline set by SECP.

Secondary market trading in GoP Sukuk rose 94% to PKR 609.857 billion (1QFY26: PKR 314.753 billion), taking
cumulative traded volume to PKR 2.103 trillion. Three more commercial banks were onboarded for proprietary trading.

2. Shariah-Compliant Capital Market
Following SECP approval, PSX added Chapter 4A, Shariah-Compliant Securities Trading, to its Rule Book,
establishing the framework for Shariah-compliant securities brokers, together with operating procedures and a
Risk Disclosure Document for Shariah-compliant investors.
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3. New Products and Sustainability
+ Single stock options: after consultation with market participants, PSX will introduce European-style options
with monthly maturities in the first phase. The concept paper has been shared with banks, asset management
companies and insurers, and the technical specifications with the Shenzhen Stock Exchange.

+ Sustainability Index: public consultation has been completed and launch is expected in 2QFY27. PSX also
revised its Sustainability Strategy, benchmarked against international exchanges, with KPIs set for each
department.

* MOBILIST partnership: PSX partnered with the UK's MOBILIST programme, which offers equity capital,
technical assistance and advisory support for IPOs and newly listed products linked to sustainable
development and climate transition.

4. Market Data Business
PSX added five domestic and two international data clients during the quarter and continued its partnership with
Deutsche Borse AG. Direct connectivity agreements with international data vendors were renewed with revised
fees.

5. Technology, Al and Information Security
«  The trading engine and all production systems ran with 100% availability.

+  PSX connected the full PUCARS announcement feed to its Al platform. Annual reports of listed companies are
now processed as soon as they are announced, extracting the disclosures each department needs. Al-assisted
review of right share offer documents has cut turnaround time from five working days to under an hour.

+  The debt book-building system was rebuilt to run book building for several securities at once (discounted, fixed
and floating rate) and is in user acceptance testing.

+  PUCARS was extended with forms for Corporate Briefing Sessions under amended PSX Regulation 5.7A, and
free-float data checks were automated.

+  PSX closed the FY2025-26 regulatory IT audit with no non-conformities, added controls against automated
scraping of its Data Portal, and continued penetration testing and phishing-simulation training.

6. Market Access and Investor Outreach
Two new TRE Certificates were issued, one Trading Only and one Online Only. PSX signed six MoUs with
institutions including ICAP and ACCA, held 19 major events including Gong ceremonies for new listings and the
first ever PSX Brokers Awards FY2026, and co-hosted sessions with CFA Society Pakistan, ACCA, SECP and the
Sialkot Chamber of Commerce. Awareness campaigns covered GoP Sukuk and new listings, and the Pakistan
Trading Competition was launched with ICMA.

Outlook

The near-term direction of the market depends largely on how long the external shock lasts. An easing of tensions in
the Middle East would relieve pressure on energy prices, inflation and yields, and allow higher reserves and the
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improved sovereign rating to be reflected in equity valuations. A prolonged shock would keep risk premia and
borrowing costs elevated.

To manage its dependence on market volumes, the Exchange continues to widen the base of its business and is well
placed to benefit from a recovery in market activity. GoP Sukuk issuance and trading, new listings and the data
business are already reducing reliance on traded volumes. The Shariah-compliant trading counter, the Sustainability
Index and single stock options will add to the products available to investors over the coming quarters. Together with
continued investment in technology and Al, these initiatives position PSX to benefit when market activity improves.

Board of Directors

Mr. Aadil Naeem Khan was appointed to the Board as an Independent Director with effect from August 24, 2026, with
the approval of the Securities and Exchange Commission of Pakistan, filling the vacancy in that office. The Board
welcomes Mr. Khan and looks forward to his contribution. There was no other change in the composition of the Board
during the period.

Acknowledgement

The Board thanks all stakeholders of the Exchange for their continued support to PSX and the capital market. The
Board records its gratitude to the Securities and Exchange Commission of Pakistan, the State Bank of Pakistan, the
Federal Board of Revenue and the Ministry of Finance. We also need to thank the debt office, Revenue & Economic
Affairs, Government of Pakistan, for their collaboration, support and guidance throughout the period.
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Unconsolidated Condensed Interim Statement

of Financial Position

As at September 30, 2026

ASSETS
NON-CURRENT ASSETS
Property and equipment
Intangible assets
Investment property
Long term investments
Long term deposits
Long term loans

CURRENT ASSETS
Trade debts

Loans and advances
Prepayments

Other receivables

Short term investments
Taxation — net

Cash and bank balances

TOTAL ASSETS
EQUITY & LIABILITIES

Authorized share capital
1,000,000,000 (June 30, 2026: 1,000,000,000) ordinary shares of Rs. 10 each

Issued, subscribed and paid up capital

Revenue reserves

Capital reserves
Revaluation surplus on investments at FVOCI - net
Share of associates
Revaluation surplus on property and equipment - net

NON-CURRENT LIABILITIES
Dara F. Dastoor Scholarship Fund
Deferred tax liability

CURRENT LIABILITIES
Unclaimed dividend
Unpaid dividend
Deposits from members
Trade and other liabilities

CONTINGENCIES AND COMMITMENTS
TOTAL EQUITY AND LIABILITIES

10

September 30,

2026

(Un-audited)

June 30,
2026
(Audited)

4,262,901 4,202,139
885,554 904,249
649,876 649,876

7,083,398 6,688,674

41,832 41,832
5928 7,744
12,929,489 12,494,514
644,375 370,134
66,989 59,181
71,732 40,202
63,903 73,570

2,596,785 2,163,555
495,947 471,554
930,145 840,143

4,869,876 4,018,339

17,799,365 16,512,853
10,000,000 10,000,000
8,014,766 8,014,766
4,856,496 4,292,097
21,144 21,144
166,213 166,213
837,754 844,085
13,896,373 13,338,305
2,005 2,005
122,615 97,060
124,620 99,065
2,871 2,871
50,240 50,341
637,236 652,836
3,088,025 2,369,435
3,778,372 3,075,483
17,799,365 16,512,853

The annexed notes 1 to 21 form an integral part of these unconsolidated condensed interim financial statements.

1{;«%‘ }Q-?qw
~

Chief Financial Officer g Chief Executive Officer

(-7 A)\/l

Chairman
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Unconsolidated Condensed Interim Statement
of Profit or Loss

For the Quarter Ended September 30, 2026 (Un-audited)

Quarter Ended
September 30, September 30,

2026 2025
Revenue Note  ------- (Rupees in'000) -------
Listing fee 11 274,548 207,399
Income from exchange operations 12 398,426 465,296
Mark-up / interest income 35,703 40,754
Rental income from investment property 22,670 21,166

731,347 734,615
Operating cost
Administrative expenses (595,860) (529,483)
Operating profit / (loss) 135,487 205,132
Other income 254 5214
Share of profit of associates 6 521,234 512,330

521,488 517,544
Profit before levy and taxation 656,975 722,676
Levy (29,934) (2,481)
Profit before taxation 627,041 720,195
Taxation 13 (68,973) (23,804)
Profit after taxation 558,068 696,391

------- (Rupees) -------
Basic and diluted earnings per share 0.70 0.87
The annexed notes 1 to 21 form an integral part of these unconsolidated condensed interim financial statements.

/
‘ | j ~ (2.
Chief Financial Officer Chief Executive Officer Chairman
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Unconsolidated Condensed Interim Statement
of Comprehensive Income

For the Quarter Ended September 30, 2026 (Un-audited)

Quarter Ended
September 30, September 30,
2026 2025
Note = ------- (Rupees in '000) -------
Net profit for the period 558,068 696,391
Other comprehensive income / (loss)
Total comprehensive income for the period 558,068 696,391

The annexed notes 1 to 21 form an integral part of these unconsolidated condensed interim financial statements.

e gdjw/f (-7 A)\/l

Chief Financial Officer - Chief Executive Officer Chairman
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Unconsolidated Condensed Interim Statement
of Changes in Equity

For the Quarter Ended September 30, 2026 (Un-audited)

Revenue
Reserves Capital Reserves
Un- Revaluation Revaluation Total
Share . surplus on Share of surplus on
B appropriated
capital ppprzfit investments  associates  property and Subtotal Total
at FvocClI equipment
(Rupees in '000)
Balance as at July 1, 2025- Restated 8,014,766 3,393,225 21,144 (86,544) 871,330 805930 12,213,921
Profit for the period - 696,391 - - - - 696,391
Other comprehensive income - - - - - - -
Total comprehensive income - 696,391 - - - - 696,391
Transfer from revaluation surplus on property
and equipment on account of incremental
depreciation-net of tax. - 6,811 - - (6,811) (6,811)
Balance as at September 30, 2025 8,014,766 4,096,427 21,144 (86,544) 864,519 799,119 12,910,312
Balance as at July 01, 2026 8,014,766 4,292,097 21,144 166,213 844,085 1,031,442 13,338,305
Profit for the period - 558,068 - - - - 558,068
Other comprehensive income - - - - - - -
Total comprehensive income - 558,068 - - - - 558,068
Transfer from revaluation surplus on property
and equipment on account of incremental
depreciation-net of tax. - 6,331 - - (6,331) (6,331)
Balance as at September 30, 2026 8,014,766 4,856,496 21,144 166,213 837,754 1,025111 13,896,373

The annexed notes 1 to 21 form an integral part of these unconsolidated condensed interim financial statements.

iﬁmw,;@-'?ug L

Chief Financial Officer - Chief Executive Officer Chairman
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Un-consolidated Condensed Interim Statement
of Cash Flows

For The Quarter Ended September 30, 2026 (Un-audited)

September 30, September 30,

2026 2025
Note = ------- (Rupees in '000) -------
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations 14 618,585 656,445
Gratuity paid (5,030) (40,066)
Income tax and levy paid (97,745) (34,857)
Mark-up / interest received 19,820 5,865
(Increase) / decrease in long term loans 1,816 (29)
Increase / (decrease) in deposit from members (15,600) 62,850
Net cash generated from operating activities 521,846 650,208
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure (130,229) || (86,632)
Proceeds from maturity of treasury bills 1,078,785 199,489
Purchase of treasury bills (1,506,809) || (590,786)
Dividend received 126,510 -
Net cash from investing activities (431,743) (477,929)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid (101) (755)
Net cash used in financing activities (101) (755)
Net increase in cash and cash equivalents 90,002 171,524
Cash and cash equivalents at beginning of the period 840,143 464,595
Cash and cash equivalents at end of the year 930,145 636,119

The annexed notes 1 to 21 form an integral part of these unconsolidated condensed interim financial statements.
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Notes to the Un-consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

1

2.1

2.2

LEGAL STATUS AND NATURE OF OPERATIONS

Pakistan Stock Exchange Limited (the Company or PSX) was incorporated under the Companies Act, 1913 (now
Companies Act, 2017) on March 10, 1949 as a company limited by guarantee. However, on August 27, 2012, the
Company was re-registered as a public company limited by shares under the Stock Exchanges (Corporatization,
Demutualization and Integration) Act 2012 (XV of 2012). The Company's shares have been quoted on PSX since June
29,2017. The registered office of the Company is situated at Stock Exchange Building, Stock Exchange Road, Karachi.

The Company is engaged in conducting, regulating and controlling the trade or business of buying, selling and dealing
in shares, scrips, participation term certificates, modaraba certificates, stocks, bonds, debenture stock, government
papers, loans, and any other instruments and securities of like nature including, but not limited to, special national fund
bonds, bearer national fund bonds, foreign exchange bearer certificates and documents of similar nature, issued by
the Government of Pakistan or any other agency authorized by the Government of Pakistan.

These are the unconsolidated condensed interim financial statements of the Company. The Consolidated interim
financial statements of the Company are prepared separately.

STATEMENT OF COMPLIANCE

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

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017,
- Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ from the requirements of IAS 34,
the provisions of and directives issued under the Companies Act, 2017 have been followed.

These condensed interim financial statements do not include all the information and disclosures required in the
annual financial statements and should be read in conjunction with the annual audited unconsolidated financial
statements of the Company for the year ended June 30, 2026.

ACCOUNTING POLICIES, ESTIMATES, JUDGMENTS AND FINANCIAL RISK POLICIES

The accounting policies, estimates, judgments and financial risk policies used in these unconsolidated condensed

interim financial statements are the same as those applied in the preparation of the annual audited unconsolidated
financial statements for the year ended June 30, 2026.

e ;ZJ?R@ (7. A)\/l

Chief Financial Officer - Chief Executive Officer Chairman
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Notes to the Un-consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

September 30,
2026
(Un-audited)

June 30,
2026
(Audited)

4 PROPERTY AND EQUIPMENT Note - (Rupees in '000) -------
Operating fixed assets - tangible 4.1 4,222,148 4,182,595
Capital work-in-progress 4.2 40,753 19,544
4,262,901 4,202,139
4.1 Operating fixed assets
Opening net book value 4,182,595 4,166,643
Additions / transfer from CWIP during the period/ year
Building on leasehold land 930 8,470
Lift, generators & electric installation 39,783 4,515
Furniture and fixtures 995 2,776
Office equipment 5,491 38,503
Computers and related accessories 32,716 126,011
Vehicles = 9,931
79,915 190,206
Less:
Disposals/ write off during the period/ year- net book value - (22,508)
Depreciation charge during the period/ year (40,362) || (151,746)
(40,362)  (174,254)
4,222,148 4,182,595
4.2 Capital work-in-progress
Opening value 19,544 373
Additions during the period/ year 101,124 209,377
120,668 209,750
Transfer during the period/ year
Operating assets (79,915)  (190,206)
40,753 19,544
5 INTANGIBLE ASSETS
Operating intangibles 5.1 814,071 848,468
Intangibles under development (CWIP) 5.2 71,483 55,781
885,554 904,249
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Notes to the Un-consolidated Condensed Interim

[} [ ]
Financial Statements
For The Quarter Ended September 30, 2026 (Un-audited)
September 30,  June 30,
2026 2026
(Un-audited) (Audited)
5.1 Operating intangibles Note =~ ------- (Rupees in '000) -------
Opening net book value 848,468 939,529
Transfer from CWIP 13,403 99,270
Write off (NBV) - (6,011)
Amortisation (47,800)  (184,320)
814,071 848,468
5.2 Intangibles under development (CWIP)
Opening value 55,781 104,383
Additions during the period / year 29,105 50,668
Transfer to operating intangibles (13,403) (99,270)
71,483 55,781
6 LONG TERM INVESTMENTS
Subsidiary 6.1 1 1
Associates 6.2 7,055,628 6,660,904
Fair value through OCI 27,769 27,769
7,083,398 6,688,674
6.1 INVESTMENT IN SUBSIDIARY
PSX Financial Centre (Private) Limited 1 1
100 ordinary shares of Rs 10 each
6.1 Movement in investments in associates
June 30, 2026
September 30, 2026 (Un-audited) (Audited)
NCCPL E-Clear PMEX Total Total
Services
--------------- (Rupees in '000) -------=-==----
Opening balance 3,655,842 2,357,733 114,619 532,710 6,660,904 5,329,698
Share of profit for the period / year 277,819 5,279 32,478 521,234 2,024,100
Share of other comprehensive
income for the period / year - - - - 252,757
Dividend received during (126,510) - - (126,510) (945,651)
the period / year
Closing balance 3,861,500 2,509,042 119,898 565,188 7,055,628 6,660,904
Pakistan Stock Exchange 14




Notes to the Un-consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

September 30,  June 30,

2026 2026
(Un-audited) (Audited)

7 SHORT TERM INVESTMENTS Note ~  ------- (Rupees in '000) -------
At amortised cost
Market Treasury Bills 7.1 2,596,785 2,163,555

71 These represent Market Treasury Bills having cost of Rs. 2,508.259 million (June 30, 2026: Rs. 2,080.235 million) and
accrued interest of Rs. 88.526 million (June 30, 2026: Rs. 83.320 million) carrying an effective yield of 11.56% (June
30, 2026: 11.24%) per annum, maturing by August 19, 2027. These include Rs. 1,000.532 million (June 30, 2026: Rs.
991.626 million) from defaulter / expelled / suspended members and Rs. 625.363 million (June 30, 2026: Rs. 609.832
million) pertaining to base minimum capital.

September 30, June 30,
2026 2026
(Un-audited) (Audited)

8 CASH AND BANK BALANCES Note =~ ------- (Rupees in '000) -------
In hand 24 29
With banks on
Current accounts 177 176
PLS accounts in: 8.1

foreign currency 167,925 171,633
local currency 8.2 762,019 668,305
930,145 840,143

8.1 These carry profit at rates ranging from 7.25% to 10% (June 30, 2026: 8.5% to 10%) per annum. The effective rate for
the period was 9.56% (June 30, 2026: 9.25%) per annum.

8.2 These include balances aggregating to Rs. 388.028 million (June 30, 2026: Rs. 367.137 million) held by the Company
against various liabilities mainly proceeds from the divestments / membership card, members basic deposit and
dividend withheld from defaulter / expelled members.

9 DEPOSITS FROM MEMBERS
These include Rs 624.676 million (June 30, 2026: Rs 640.276 million) deposited in cash by TREC holders against the
Base Minimum Capital requirement under the PSX Rule Book.

10 CONTINGENCIES AND COMMITMENTS

10.1 Contingencies
There were no changes in the status of contingencies as reported in the audited annual financial statements for the year
ended June 30, 2026. The cumulative financial impact of these various litigations is estimated to be Rs. 312.77 million
(June 30, 2026: Rs. 312.77 million). Based on the opinions of the legal advisors, the management expects a favorable
outcome. Accordingly, no provision has been made in these unconsolidated condensed interim financial statements.
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Notes to the Un-consolidated Condensed Interim

Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

10.2 Commitments Note

Commitments under IT maintenance contracts

September 30,
2026
(Un-audited)

60,703

June 30,
2026
(Audited)

69,638

September 30, September 30,

2026
(Un-audited)

2025
(Audited)

11 LISTING FEE Note ------- (Rupees in '000) -------
Annual listing fee 184,646 163,653
Initial listing fee 30,372 23,355
Listing fee - Government debt securities (Sukuk auction) 59,530 20,391
274,548 207,399
12 INCOME FROM EXCHANGE OPERATIONS
Trading fee 218,357 279,107
Regulatory fee - 28,660
Facilities and equipment fee 97,353 76,172
Market data fee 78,203 71,860
Membership fee 718 687
Other fee 3,795 8,810
398,426 465,296
13 TAXATION
Current 43,418 36,308
Deferred 78551515 (12,504)
68,973 23,804
14 CASH GENERATED FROM OPERATIONS
Profit before taxation 627,041 720,195
Adjustments for non-cash charges and other items:
Depreciation 40,362 36,705
Amortisation 47,800 44113
Provision for gratuity 22,865 24,320
Mark-up / interest income (35,703) (40,754)
Levy 29,934 2,481
Foreign exchange loss / (gain) 1,324 (962)
Share of profit from associates (521,234) || (512,330)
(414,652)  (446,427)
212,389 273,768
Pakistan Stock Exchange 16




Notes to the Un-consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

September 30, September 30,
2026 2025
(Un-audited) (Audited)

Note =~ ------- (Rupees in '000) -------

Working capital changes
Trade Debts (274,241) || (266,876)
Loans and advances (7,808) 12,501
Prepayments (31,530) (11,304)
Other receivables 9,667 902
Trade and other payables 710,108 647,454
406,196 382,677
Cash generated from operations 618,585 656,445

15 RELATED PARTY TRANSACTIONS

The related parties comprise associates, staff gratuity fund, CCPCF, directors and key management personnel. The
Company in the normal course of business carries out transactions with these related parties.

September 30, September 30,
2026 2025

15.1  Transactions with related parties were as follows: (Un-audited)  (Audited)

Note =~ ---—---- (Rupees in '000) -------

Nature of Relationship Nature of Transaction
Associated companies by virtue of Listing fee 16,176 26,129
common directorship

Facilities and equipment fee 148 738

Miscellaneous income - 120
Associated companies Facilities and equipment fee 984 972

Dividend 126,510

Income from investment property 8,278 8,079

CDC fee 6 291

Reimbursement of expenses 106 493
Staff Retirement fund Contribution to Gratuity Fund 5,030 40,066
Funds Contribution to CCPCF 1,253 1,215
Directors Directors' meeting fee 5,650 4,300
Key management personnel Compensation 71,422 61,575
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Notes to the Un-consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

15.2

16

17

18

19

19.1

September 30, September 30,
2026 2025
(Un-audited) (Audited)

Balances with related parties were as follows: Note ----—-- (Rupees in '000) -------

Nature of Relationship Nature of Transaction

Associated companies by virtue of Facilities and equipment fee receivable 17

common directorship

Associated companies Facilities and equipment fee receivable 2,314 1,330
Miscellaneous receivable 5,844 5,793
Rent receivable 881

Other Contribution payable to CCPCF 3,719 3,993

FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES

The Company's activities expose it to a variety of financial risks. These condensed interim financial statements do not
include all the financial risk management information and disclosures required in the annual audited financial
statements and should be read in conjunction with the annual audited financial statements of the Company for the year
ended June 30, 2026. There have been no changes in risk management policies since the year end.

FAIR VALUE OF ASSETS AND LIABILITIES

The carrying value of all financial assets and liabilities approximate their fair values. There were no transfers between
level of the fair value hierarchy during the period.

NON ADJUSTING EVENT AFTER THE BALANCE SHEET DATE

The Board of Directors in its meeting held on August 27, 2026 proposed a final cash dividend of Re 1 per share (10%)
for the year ended June 30, 2026, amounting to Rs. 801.477 million. The shareholders approved it at the Annual General
Meeting held on October 6, 2026. These statements do not reflect this dividend.

CORRESPONDING FIGURES

Corresponding figures for the quarter ended September 30, 2025 have been restated to account for the investment
of an associate under the equity method, as explained in note 4.18 to the audited annual financial statements for the
year ended June 30, 2026.

Pakistan Stock Exchange 18




Notes to the Un-consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

19.2  Corresponding figures have been reclassified / rearranged, wherever necessary.
20 GENERAL

Figures have been rounded to the nearest thousand rupees unless stated otherwise
21 DATE OF AUTHORISATION FOR ISSUE

These unconsolidated condensed interim financial statements have been authorized for issue on October 27, 2026 by
the Board of Directors of the Company.

Lot Q-?w/f L A)\/l

Chief Financial Officer g Chief Executive Officer Chairman
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Consolidated Condensed Interim Statement

of Financial Position

As at September 30, 2026

ASSETS
NON-CURRENT ASSETS
Property and equipment
Intangible assets
Investment property
Long term investments
Long term deposits
Long term loans

CURRENT ASSETS
Trade debts

Loans and advances
Prepayments

Other receivables

Short term investments
Taxation — net

Cash and bank balances

TOTAL ASSETS

EQUITY & LIABILITIES
Authorized share capital
1,000,000,000 (June 30, 2026: 1,000,000,000) ordinary shares of Rs. 10 each

Issued, subscribed and paid up capital

Revenue reserves

Capital reserves
Revaluation surplus on investments at FVOCI - net
Share of associates
Revaluation surplus on property and equipment - net

NON-CURRENT LIABILITIES
Dara F. Dastoor Scholarship Fund
Deferred tax liability

CURRENT LIABILITIES
Unclaimed dividend
Unpaid dividend
Deposits from members
Trade and other liabilities

CONTINGENCIES AND COMMITMENTS
TOTAL EQUITY AND LIABILITIES

The annexed notes 1 to 21 form an integral part of these consolidated condensed interim financial statements.

1{;«%‘ }Q-?qw
~

Chief Financial Officer g Chief Executive Officer

10

September 30,

2026

(Un-audited)

June 30,
2026
(Audited)

4,262,901 4,202,139
885,554 904,249
649,876 649,876

7,083,397 6,688,673

41,832 41,832
5928 7,744
12,929,488 12,494,513
644,375 370,134
66,989 59,181
71,732 40,202
63,303 72,970

2,596,785 2,163,555
495,947 471,554
930,146 840,144

4,869,277 4,017,740

17,798,765 16,512,253
10,000,000 10,000,000
8,014,766 8,014,766
4,855,629 4,291,284
21,144 21,144
166,213 166,213
837,754 844,085
13,895,506 13,337,492
2,005 2,005
122,615 97,060
124,620 99,065
2,871 2,871
50,240 50,341
637,236 652,836
3,088,292 2,369,648
3,778,639 3,075,696
17,798,765 16,512,253

(-7 A)\/l

Chairman
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Consolidated Condensed Interim Statement
of Profit or Loss

For the Quarter Ended September 30, 2026 (Un-audited)

Quarter Ended
September 30, September 30,
2026 2025
Revenue Note  ------- (Rupees in'000) -------
Listing fee 11 274,548 207,399
Income from exchange operations 12 398,426 465,296
Mark-up / interest income 35,703 40,754
Rental income from investment property 22,670 21,166

731,347 734,615

Operating cost

Administrative expenses (595,914)  (528,943)
Operating profit / (loss) 135,433 205,672
Other income 254 5214
Share of profit of associates 6 521,234 512,330
521,488 517,544
Profit before levy and taxation 656,921 723,216
Levy (29,934) (2,481)
Profit before taxation 626,987 720,735
Taxation 13 (68,973) (23,804)
Profit after taxation 558,014 696,931
------- (Rupees) -------
Basic and diluted earnings per share 0.70 0.87

The annexed notes 1 to 21 form an integral part of these consolidated condensed interim financial statements.

oty }(2-'74*«; L A)\/l

Chief Financial Officer - Chief Executive Officer Chairman

Pakistan Stock Exchange 22




Consolidated Condensed Interim Statement
of Comprehensive Income

For the Quarter Ended September 30, 2026 (Un-audited)

Quarter Ended
September 30, September 30,
2026 2025
Note  ------- (Rupees in'000) -------
Net profit for the period 558,014 696,931
Other comprehensive income / (loss)
Total comprehensive income for the period 558,014 696,931

The annexed notes 1 to 21 form an integral part of these consolidated condensed interim financial statements.

W ‘ ﬁ““*'g"f‘)’ (-7 N

Chief Financial Officer Chief Executive Officer Chairman
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Consolidated Condensed Interim Statement
of Changes in Equity

For the Quarter Ended September 30, 2026 (Un-audited)

Revenue
Reserves Capital Reserves
Un- Revaluation Revaluation Total
Share ; surpluson  Share of surplus on
. appropriated
capital ppprzﬁt investments  associates  property and Subtotal Total
at FVOClI equipment
(Rupees in '000)
Balance as at July 1, 2025- Restated 8,014,766 3,392,646 21,144 (86,544) 871,330 805930 12,213,342
Profit for the period 696,931 - 696,931
Other comprehensive income - - -
Total comprehensive income 696,931 - 696,931
Transfer from revaluation surplus on property
and equipment on account of incremental
depreciation-net of tax. 6,811 (6,811) (6,811)
Balance as at September 30, 2025 8,014,766 4,096,388 21,144 (86,544) 864,519 799,119 12,910,273
Balance as at July 01, 2026 8,014,766 4,291,284 21,144 166,213 844,085 1,031,442 13,337,492
Profit for the period 558,014 - 558,014
Other comprehensive income - - -
Total comprehensive income 558,014 - 558,014
Transfer from revaluation surplus on property
and equipment on account of incremental
depreciation-net of tax. 6,331 (6,331) (6,331)
Balance as at September 30, 2026 8,014,766 4,855,629 21,144 166,213 837,754 1,025111 13,895,506
The annexed notes 1 to 21 form an integral part of these consolidated condensed interim financial statements.
~ ﬂ' 7
Chief Financial Officer Chief Executive Officer Chairman
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Consolidated Condensed Interim Statement
of Cash Flows

For The Quarter Ended September 30, 2026 (Un-audited)

September 30, September 30,

2026 2025

Note  ------- (Rupees in '000) -------
CASH FLOWS FROM OPERATING ACTIVITIES
Cash generated from operations 14 618,585 656,445
Gratuity paid (5,030) (40,066)
Income tax and levy paid (97,745) (34,857)
Mark-up / interest received 19,820 5,865
(Increase) / decrease in long term loans 1,816 (29)
Increase / (decrease) in deposit from members (15,600) 62,850
Net cash generated from operating activities 521,846 650,208
CASH FLOWS FROM INVESTING ACTIVITIES
Capital expenditure (130,229) || (86,632)
Proceeds from maturity of treasury bills 1,078,785 199,489
Purchase of treasury bills (1,506,809) || (590,786)
Dividend received 126,510 -
Net cash from investing activities (431,743) (477,929)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid (101) (755)
Net cash used in financing activities (101) (755)
Net increase in cash and cash equivalents 90,002 171,524
Cash and cash equivalents at beginning of the period 840,144 464,596
Cash and cash equivalents at end of the year 930,146 636,120

The annexed notes 1 to 21 form an integral part of these unconsolidated condensed interim financial statements.
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Notes to the Consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

1

2.2

LEGAL STATUS AND NATURE OF OPERATIONS

Pakistan Stock Exchange Limited (the Holding Company) was incorporated under the Companies Act, 1913 (now
Companies Act, 2017) on March 10, 1949 as a company limited by guarantee. However, on August 27, 2012, the
Holding Company was re-registered as a public company limited by shares under the Stock Exchanges
(Corporatization, Demutualization and Integration) Act 2012 (XV of 2012). The Company's shares have been quoted
on PSX since June 29, 2017. The registered office of the Company is situated at Stock Exchange Building, Stock
Exchange Road, Karachi.

The Holding Company is engaged in conducting, regulating and controlling the trade or business of buying, selling and
dealing in shares, scrips, participation term certificates, modaraba certificates, stocks, bonds, debenture stock,
government papers, loans, and any other instruments and securities of like nature including, but not limited to, special
national fund bonds, bearer national fund bonds, foreign exchange bearer certificates and documents of similar
nature, issued by the Government of Pakistan or any other agency authorised by the Government of Pakistan.

Subsidiary Company

Pakistan Financial Center (Private) Limited

PSX Financial Centre (Private) Limited (the Subsidiary) was incorporated in Pakistan on November 2, 2022 as Private
Limited Company under the Companies Act, 2017. The registered office of the Subsidiary is situated in Stock
Exchange Building, Stock Exchange Road, Karachi. The Subsidiary is principally engaged under business to carry on
Real Estate operations.

STATEMENT OF COMPLIANCE

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

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017,
- Provisions of and directives issued under the Companies Act, 2017.

Where the provisions of and directives issued under the Companies Act, 2017 differ from the requirements of IAS 34,
the provisions of and directives issued under the Companies Act, 2017 have been followed.

These condensed interim financial statements do not include all the information and disclosures required in the
annual financial statements and should be read in conjunction with the annual audited consolidated financial
statements of the Holding Company for the year ended June 30, 2026.

ACCOUNTING POLICIES, ESTIMATES, JUDGMENTS AND FINANCIAL RISK POLICIES

The accounting policies, estimates, judgments and financial risk policies used in these consolidated condensed
interim financial statements are the same as those applied in the preparation of the annual audited consolidated
financial statements for the year ended June 30, 2026.

L %L‘@ (. A)\/l

Chief Financial Officer ’ Chief Executive Officer Chairman
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Notes to the Consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

September 30,
2026
(Un-audited)

June 30,
2026
(Audited)

4 PROPERTY AND EQUIPMENT Note - (Rupees in '000) -------
Operating fixed assets - tangible 4.1 4,222,148 4,182,595
Capital work-in-progress 4.2 40,753 19,544
4,262,901 4,202,139
4.1 Operating fixed assets
Opening net book value 4,182,595 4,166,643
Additions / transfer from CWIP during the period/ year
Building on leasehold land 930 8,470
Lift, generators & electric installation 39,783 4,515
Furniture and fixtures 995 2,776
Office equipment 5,491 38,503
Computers and related accessories 32,716 126,011
Vehicles = 9,931
79,915 190,206
Less:
Disposals/ write off during the period/ year- net book value - (22,508)
Depreciation charge during the period/ year (40,362) || (151,746)
(40,362)  (174,254)
4,222,148 4,182,595
4.2 Capital work-in-progress
Opening value 19,544 373
Additions during the period/ year 101,124 209,377
120,668 209,750
Transfer during the period/ year
Operating assets (79,915)  (190,206)
40,753 19,544
5 INTANGIBLE ASSETS
Operating intangibles 51 814,071 848,468
Intangibles under development (CWIP) 5.2 71,483 55,781
885,554 904,249
27 First Quarter Ended September 30, 2026




Notes to the Consolidated Condensed Interim

[} [ ]
Financial Statements
For The Quarter Ended September 30, 2026 (Un-audited)
September 30,  June 30,
2026 2026
(Un-audited) (Audited)
5.1 Operating intangibles Note =~ ------- (Rupees in '000) -------
Opening net book value 848,468 939,529
Transfer from CWIP 13,403 99,270
Write off (NBV) - (6,011)
Amortisation (47,800)  (184,320)
814,071 848,468
5.2 Intangibles under development (CWIP)
Opening value 55,781 104,383
Additions during the period / year 29,105 50,668
Transfer to operating intangibles (13,403) (99,270)
71,483 55,781
6 LONG TERM INVESTMENTS
Associates 6.2 7055628 6,660,904
Fair value through OCI 27,769 27,769
7,083,397 6,688,673
6.1 Movement in investments in associates
June 30, 2026
September 30, 2026 (Un-audited) (Audited)
NCCPL E-Clear PMEX Total Total
Services
--------------- (Rupees in '000) -------===-----
Opening balance 3,655,842 2,357,733 114,619 532,710 6,660,904 5,329,698
Share of profit for the period / year 277,819 5,279 32,478 521,234 2,024,100
Share of other comprehensive
income for the period / year - - - - 252,757
Dividend received during (126,510) - - (126,510) (945,651)
the period / year
Closing balance 3,861,500 2,509,042 119,898 565,188 7,055,628 6,660,904
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Notes to the Consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

September 30,  June 30,

2026 2026
(Un-audited) (Audited)

7 SHORT TERM INVESTMENTS Note =~ ------- (Rupees in '000) -------
At amortised cost
Market Treasury Bills 7.1 2,596,785 2,163,555

71 These represent Market Treasury Bills having cost of Rs. 2,508.259 million (June 30, 2026: Rs. 2,080.235 million) and
accrued interest of Rs. 88.526 million (June 30, 2026: Rs. 83.320 million) carrying an effective yield of 11.56% (June
30, 2026: 11.24%) per annum, maturing by August 19, 2027. These include Rs. 1,000.532 million (June 30, 2026: Rs.
991.626 million) from defaulter / expelled / suspended members and Rs. 625.363 million (June 30, 2026: Rs. 609.832
million) pertaining to base minimum capital.

September 30, June 30,
2026 2026
(Un-audited)  (Audited)

8 CASH AND BANK BALANCES Note cooonee (Rupees in '000) -------
In hand 5 30
With banks on
Current accounts 177 176
PLS accounts in: 8.1

foreign currency 167,925 171,633
local currency 8.2 762,019 668,305
930,146 840,144

8.1 These carry profit at rates ranging from 7.25% to 10% (June 30, 2026: 8.5% to 10%) per annum. The effective rate for
the period was 9.56% (June 30, 2026: 9.25%) per annum.

8.2 These include balances aggregating to Rs. 388.028 million (June 30, 2026: Rs. 367.137 million) held by the Company
against various liabilities mainly proceeds from the divestments / membership card, members basic deposit and
dividend withheld from defaulter / expelled members.

9 DEPOSITS FROM MEMBERS
These include Rs 624.676 million (June 30, 2026: Rs 640.276 million) deposited in cash by TREC holders against the
Base Minimum Capital requirement under the PSX Rule Book.

10 CONTINGENCIES AND COMMITMENTS

10.1 Contingencies
There were no changes in the status of contingencies as reported in the audited annual financial statements for the year
ended June 30, 2026. The cumulative financial impact of these various litigations is estimated to be Rs. 312.77 million
(June 30, 2026: Rs. 312.77 million). Based on the opinions of the legal advisors, the management expects a favorable
outcome. Accordingly, no provision has been made in these consolidated condensed interim financial statements.
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Notes to the Consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

September 30, June 30,
2026 2026
(Un-audited) (Audited)

10.2 Commitments Note = -----e- (Rupees in '000) -------

Commitments under IT maintenance contracts 60,703 69,638

September 30, September 30,
2026 2025
(Un-audited) (Audited)

11 LISTING FEE Note ~  ------- (Rupees in '000) -------
Annual listing fee 184,646 163,653
Initial listing fee 30,372 23,355
Listing fee - Government debt securities (Sukuk auction) 59,530 20,391

274,548 207,399

12 INCOME FROM EXCHANGE OPERATIONS

Trading fee 218,357 279,107
Regulatory fee - 28,660
Facilities and equipment fee 97,353 76,172
Market data fee 78,203 71,860
Membership fee 718 687
Other fee 3,795 8,810

398,426 465,296

13 TAXATION

Current 43,418 36,308
Deferred 78551515 (12,504)
68,973 23,804

14 CASH GENERATED FROM OPERATIONS

Profit before taxation 626,987 720,735
Adjustments for non-cash charges and other items:

Depreciation 40,362 36,705
Amortisation 47,800 44113
Provision for gratuity 22,965 24,320
Mark-up / interest income (35,703) (40,754)
Levy 29,934 2,481
Foreign exchange loss / (gain) 1,324 (962)
Share of profit from associates (521,234) || (512,330)

(414,652)  (446,427)
212,335 274,308
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Notes to the Consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

September 30, September 30,
2026 2025
(Un-audited) (Audited)

Note =~ ------- (Rupees in '000) -------

Working capital changes
Trade Debts (274,241) || (266,876)
Loans and advances (7,808) 12,501
Prepayments (31,530) (11,304)
Other receivables 9,667 902
Trade and other payables 710,162 646,914
406,250 382,137
Cash generated from operations 618,585 656,445

15 RELATED PARTY TRANSACTIONS

The related parties comprise associates, staff gratuity fund, CCPCF, directors and key management personnel. The
Company in the normal course of business carries out transactions with various related parties.

September 30, September 30,
2026 2025

15.1  Transactions with related parties were as follows: (Un-audited)  (Audited)

Note =~ ---—---- (Rupees in '000) -------

Nature of Relationship Nature of Transaction
Associated companies by virtue of Listing fee 16,176 26,129
common directorship

Facilities and equipment fee 148 738

Miscellaneous income - 120
Associated companies Facilities and equipment fee 984 972

Dividend 126,510

Income from investment property 8,278 8,079

CDC fee 6 291

Reimbursement of expenses 106 493
Staff Retirement fund Contribution to Gratuity Fund 5,030 40,066
Funds Contribution to CCPCF 1,253 1,215
Directors Directors' meeting fee 5,650 4,300
Key management personnel Compensation 71,422 61,575
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Notes to the Consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

15.2

16

17

18

19

September 30, September 30,
2026 2025
(Un-audited) (Audited)

Balances with related parties were as follows: Note =mmmm- (Rupees in '000) -------

Nature of Relationship Nature of Transaction

Associated companies by virtue of Facilities and equipment fee receivable 17

common directorship

Associated companies Facilities and equipment fee receivable 2,314 1,330
Miscellaneous receivable 5,844 5,793
Rent receivable 881

Other Contribution payable to CCPCF 3,719 3,993

FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES

The Holding Company's activities expose it to a variety of financial risks. These condensed interim financial statements
do not include all the financial risk management information and disclosures required in the annual audited financial
statements and should be read in conjunction with the annual audited financial statements of the Holding Company for
the year ended June 30, 2026. There have been no changes in risk management policies since the year end.

FAIR VALUE OF ASSETS AND LIABILITIES

The carrying value of all financial assets and liabilities approximate their fair values. There were no transfers between
level of the fair value hierarchy during the period.

NON ADJUSTING EVENT AFTER THE BALANCE SHEET DATE

The Board of Directors in its meeting held on August 27, 2026 proposed a final cash dividend of Re 1 per share (10%)
for the year ended June 30, 2026, amounting to Rs. 801.477 million. The shareholders approved it at the Annual General
Meeting held on October 6, 2026. These statements do not reflect this dividend.

CORRESPONDING FIGURES

Corresponding figures for the quarter ended September 30, 2025 have been restated to account for the investment
of an associate under the equity method, as explained in note 4.17 to the audited annual financial statements for the
year ended June 30, 2026.
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Notes to the Consolidated Condensed Interim
Financial Statements

For The Quarter Ended September 30, 2026 (Un-audited)

20 GENERAL
Figures have been rounded to the nearest thousand rupees unless stated otherwise
21 DATE OF AUTHORISATION FOR ISSUE

These unconsolidated condensed interim financial statements have been authorized for issue on October 27, 2026 by
the Board of Directors of the Company.

Lot 7@-'74*«; L A)\/l

Chief Financial Officer i Chief Executive Officer Chairman
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