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Directors’ Report to the Members
Dear Shareholders:

The Directors of the Company are pleased fo present their report under section 226
of the Companies Act, 2017 tocgether with Audited Financial Statements for the year
ended June 30, 2025. B

Economic Review:

Pakistan's economy has stabilized from the acute crisis of 2023-24 but remains
fragile and vulnerable o shocks. Real GDP growth is projected in the mid-to-
low single digits, fiscal consolidation has made progress but public finances
remain tight, external buffers have improved under the IMF program, and
inflation fell substantially earlier in 2025 before weather shocks pushed food
orices higher again. The biggest near-term downside risks are climate shocks
[severe 2025 floods), commodity price volatility, and slippage in fiscal/tax
collection performance - any of which could erode reserves and frigger
policy tightening.

IMF reporting points to modest growth -

IMF projects around the high-single fo low-single digit range for 2025; the
State Bank assesses FY26 growth between roughly 3.25-4.25% under baseline
assumptions. These reflect recovery from earlier import/FX compression but
are consiragined by weak private investment and siructural bottlenecks.
Headline inflation fell to low single digits in mid-2025 (reports showed August
2025 CPl ~3% YoY), but weather-driven food price spikes tied to floods
‘created renewed upward pressure and risk of a reversal. Pakistan entered
and is operating under a sizeable IMF Extended Fund Facility (around US$7bn
approved in late-2024) which supports reserve rebuilding and policy
discipline; reserves and some foreign inflows have recovered relative to the
crisis frough but remain sensitive to shocks and o the pace of externdl
financing. Fiscal consolidation has narrowed the headline deficit. Tax-to-GDP
has improved but remains low relative to peers - sustaining revenue gains and
controlling interest payments remain critical.

If the IMF program stays on track and the government sustains revenue gains,
Pakistan can achieve modest growth (3-4% range) with declining inflation in
2026 conditional on successful crop recovery and stable commodity prices.
Fiscal consolidation can reduce crowding-out of private investment if interest
cost growth is contained. Major downside risks could push the economy into



stagnation or renewed. balance-of-payments stress, forcing sharper fiscal
adjustment, currency depreciation, or fighter monetary policy - all of which
would hit growth and raise poverty again. The World Bank and recent
reporting show poverty is already sensitive to shocks. '

. The KSE-100 moved from the high-70,000s area in mid-2024 into a historic
-upward frend through FY25. The market's rally in this year was one of the most
powerful recent runs - widely reported as a multi-month bull market. Several
reports and PSX communications highlight record and milestone closes during
the period: the index broke through 80k and later surpassed 100k
(autumn/early-winter 2024), and closed 2024 at ~115,127 (Dec 31, 2024) affer
a very strong CY-2024 performance. Those milestones were repeatedly
highlighted by local press and PSX. Progress with the IMF and improved
external financing prospects reduced default risk and supported investor
confidence - a major positive for market sentiment Central-bank rate cuts
and expectations of easier monetary policy contributed to equity flows Both
iocal institutions and retail investors increased exposure as valuations
improved and macro headlines turned posifive; new listings and IPO activity
at PSX were also nofed. Periodic sharp drawdowns (noTQbhf in May 2025
during cross-border tensions and specific operations) produced sudden
“volatility and intraday halts, but these were short-lived relative to the broader
uptrend. Over the 12-monih window the index enjoyed a very large positive
return (@ multi-dozen percent gain overall) with concentrated gains from
late-2024 into early-2025, punctuated by intfermittent corrections tied fo news
events

Financial Performance:

( : ] 2025 1 2024 - ]
Operaiing Revenue 8,714,611 | 2,914,293
Gain/ ; (Loss) on sale of 29 382,447 17,734,630
. | Invesiment
.Other Income 722716 523,180
erofi before Tax 34:,222,‘! 72 iy 16.214,305
| Profit offer Tax " 36,702,554 i 14,403,573
(EPS (Rs)) 56.02 2198
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The operating revenue has Increased during the year as compared to the last year.
The company is trying its best to yield better volumes by providing improved quality
of services through exiensive research, corporate access and advisory services. We
are working on expanding our client base in order to increase the market
participation of investors and avail benefits from lucrative market opportunities.

Risk Management:

The Board of Directors of the company actively drives the risk management
framework wherein it provides an active approach in dealing with factors that
influence the financial health of the company. An effective risk management
framework aiong-with robust risk governance structure, strong capital & liquidity
position and good quality of investment portfolio, remains a cornerstone to

accomplish the goals of the company.

Ceode of Corporate Governance:

The Board and Management of the Company are committed to ensuring the
requirements of the Code of Corporate Governance are fully met. The Company
has adopted strong Corporate Governance practices with an aim to enhance the
accuracy, comprehensiveness and tfransparency of the financial and non- financial
information. The Directors are pleased to report that:

s The financial statements, prepared by the management of the company,
present ifs state of affairs fairly, the result of its operations, cash flows and
changes in equity;

s Proper books of accounts of fhe company have been maintained;

e Appropriafe accounting policies have been consistently applied in
preparation of financial statements and accounting esfimates are based on
reasonable and prudent judgment;

e International Financial Reporﬂng Standards, as applicable in Pakistan, have
peen followed in preparation of financial statements and any departures
therefrom have been adequately disclosed and explaine_d;

e The system of internal confrol is sound in design and has been effectively
implemented and monitored;

e There are no significant doubts upon the Company's ability to continue as a
going concern; ’

‘'« The company has on account of statutory payment of taxes, duties, levis and
charges has no outstanding liability as af the balance sheet date;



o There are no transactions entered into by the broker during the year which
are fraudulent, illegal or in violation of any securities market iaws.

Humaon Resouice

The focus of the HR department at ASA Stocks (PVT.) LIMITED is fo recruit, develop,
retain and reward the best talent. We strive to ensure that our employmen’r policies

maet relevant social, statutory and regulatory conditions and remain committed to
build and maintain strong collective relationships. All HR policies have been
reviewed by the board committee and updated in accordance with preseni day
requirements and corporate framework of the company as the management
.recognizes this fo be a critical area, having a strong impact on performance,
procedures and business ethics. All approved policies are available to employees to
enhance employee awareness and participation.

internal Financial Conirois:

The internal control structure of ASA Stocks (PVT.) LIMITED comprises the Board of
Directors, internal audit and compliance department. The company’s internal audif
and compliance department is respons&ble to establish and maintain an adequate
and effective system of internal confrols and procedures under the policies
approved by the Board. The management is also responsible for evaluating
effectiveness of the componys internal control system that covers material matters
through identification of control objectives as well as review of significant policies
and procedures. The company's internal control system has been designed fo
identify and mitigate the risk of failure fo achieve overall business objectives of the
Company. Internal controls and policies are designed to provide reasonable
“assurance regarding the effectiveness and efficiency of the company's operations,
reliability of financial information and compliance with applicable laws and
regulations.

Environment, Health and Safety:

The company maintains secure and safe working conditions -avoiding the risk to the
health of employees, customer and public at large.

Impact of the company's business on'the environment:

Company's nature of business is service provider; hence its activities have a minimal
impact on the environment. The company has a policy to minimize the use of paper.
All the communication between employees, deparfments and clients is done
through emails; unless in matters of impefoﬂve necessity.

Reigted Party Transaction:



In order to comply with the requirements of the listing regulations, the Company has
presented all related party transactions to the board for their review and approval.
The details of all related party fransactions have been provided in note 10 &19 of
“the annexed audited financial statements.

Changes in the Board:

Duriné fhe year under review, thereé was no change in the structure of Board.
Pattern of Shareholding:

Annexed with Note no 12

Auditors:

The Board recommends appointment of M/s. MUSHTAQ & COMPANY Chartered
Accountants as the statutory auditors of the Company for the year ended June 30,
2026 in the forthcoming Annual General Meeting.

Post Balance Sheet Date Event / Dividend:

‘No material changes and commitments affecting the financial position of the
Company have occurred between the end of the financial year and the date of
the report.

Appreciation and Acknowledgemenis:

The Board of Directors of ASA Stocks (PVT.) LIMITED would like to thank the GOP, the
SECP, NCCPL, CDC, PSX, the bankers to the company and other regulatory bodies
for their continued support, all esteemed shareholders and clients of the company
for their frust, and our co-colleague's & employees of the company for their
continuous dedication and commitment.
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On behalf of the Board of Directors
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Direcior 2\ R # 220 Chief Executive Officer
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Statement of Compliance
For the Year Ended June 30, 2025.

The company has complied with the requirements of the Regulations in the following manner:
.n The financial statements, prepared by the management of the company, present its state of
affairs fairly, the result of its operations, cash flows and changes in equity;
° Proper'books of accounts of the company have been maintained;

Appropriate accounting policies have been consistently applied in preparation of financial

Ll

statements and accounting estimates are based on reasonable and prudent judgment;

e International Financial Reporting Standards (MSE) , as applicable in Pakistan, have been
followed in preparation of financial statements and any departures therefrom have been
adequately disclosed and exp]ained';

e The system of internal control is sound in design and has been effectively implemented
and monitored.

e The brokerage house is considered to be a going concern, and there is no reason(s) that
the brokerage house is unable to continue as going concern.

s The company is not made any default in any kind of payment of loan, TFC, Sukuk or
othet instruments.

e The Company has duly complied with the Corporate Governance Code.

Chiei’ri;gc_utive Officer Place: Lahore

Date: October 31, 2025
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STATEMENT OF CEO

For the Year Ended June 30, 2025.

| CEO of ASA Stocks (PVT.) LIMITED hereby undertake that there are no transactions entered
into by the broker during the year, which are fraudulent, illegal or in violation of any
securities market laws.

Chief Executive Officer — - Place: Lahore
: Date: October 31, 2025
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Independent auditor’s report to the members of ASA Stocks (Pvt.) Limited
Report on the Audif of the Financial Statements

Opinion

We have audited the annexed financial statements of ASA Stocks (Pvt.) Limited, which comprise the
statement of financial position as at June 30, 2025, and the statement of profit or loss and other comprehensive
income, the statement of changes in equity and notes to the financial statements, including material accounting
policy accounting policy information and other explanatory information, and we state that we have obtained
all the information and explanations which, to the best of our knowledge and belief, were necessary for the
purposes of the audit.

In our opinion and to the best of our information and according to the explanations given to us, the statement
of financial position, statement of profit or loss and other comprehensive income, the statement of changes in
equity together with the notes forming part thereof conform with the accounting and reporting standards as
applicable in Pakistan and give the information required by the Companies Act, 2017 (XIX of 2017), in the
manner so required and respectively give a true and fair view of the state of the Company's affairs as at June
30, 2025 and of the profit and other comprehensive income, the changes in equity and its cash flows for the
year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Audit of the Financial Statements section of our report. We are independent of the Company in accordance
with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants
as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have fulfilled our other
ethical responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Information Other than the Financial Statements and Auditor’s Reporr Thereon

Management is responsible for the other information. The other information comprises the information
included in annual report but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other 1nf0rmatlon and we do not express any form
of assurance conclusion there on.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in audit, or otherwise appears to be materially misstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to
report that fact. We have nothing to report in this regard.

teading edge alliance

Head Office!

407, Commerce Centre,
Hasrat Moham Road, Karachi.
Tel: 021-32638521-3°

Email: infol@mushtagandco.com.

andit khiramushtacandco com

Islamabad Office:
407, Second Floor

Millennium Heights,

F-11/1. Islamabad.

Lahore Office:

19-B, Block G,
Gulberg-I1I, Lahore.
Tel: 042-35858624-6 3
E-mail: audit.lhr@mushtagandco.com
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Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with the accounting and reporting standards as applicable in Pakistan and the requirements of Companies Act,
2017 (XIX of 2017) and for such internal control as management determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Board of directors are responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs as applicable in Pakistan will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

® Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

® Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and thé reasonableness of accounting
estimates and related disclosures made by management. ;

* Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as
a going concern. :

Head Office:’ Islamabad Office: ; Lahore Office:
407, Commerce Centre, 407. Second Floor 19-B, Block G,
Hasrat Mohani Road, Karachi. Millennium Heights, Gulberg-I11, Lahore.
Tel: 021-32638521-3 F-11/1, Islamabad. Tel: 042-35858624-6

Email: info@mushtagandeo.com, E-mail: audit.lhr(@mushtagandco.com
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o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with the board of directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies Act, 2017
(XIX of 2017);

b) the statement of financial position, the statement of profit or loss and other comprehensive income,
the statement of changes in equity and the statement of cash flows together with the notes thereon
have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017) and are in agreement
with the books of account and returns;

¢) investments made, expenditure incurred and guarantees extended during the year were for the purpose
of the Company’s business; and

d) no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

¢) The Company was in compliance with the requirement of section 78 of the Securities Act 2015, and
the relevant requirements of Securities Brokers (Licencing and Operations) Regulations, 2016 as at
the date on which the Financial Statements were prepared.

Other Matter Paragraph

The financial statements of the company for the year ended June 30, 2024 were audited by another auditor
who expressed an unmodified opinion on those statements as on October 07, 2024.

The engagement partner on the audit resulting in this independent auditor’s report is Nouman Arshad, ACA.
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MUSHTAQ & CO
Chartered accountants

Lahore.
Date: October 31, 2025
UDIN: AR202510724zHa2UgGhF

Head Office: Islamabad Office: Lahore Office:

407, Commerce Centre, 407, Second Floor 19-B. Block G,
Hasrat Mohani Road, Karachi. Millennium Heights, Gulberg-111, Lahore.
Tel: 021-32638521-3 F-11/1, Islamabad. Tel: 042-35858624-6

e Tl T v S (T F-mail: audit.lhri@mushtagandco.com



ASA STOCKS (PVT.) LIMITED
Statement of Financial Position
As at June 30, 2025

Jun 25 Jun 24
ASSETS Notz Rupees Rupees
Non-current assets
Property and equipment 4 1,832,821 2,152,626
Intangible assets 5 7,803,634 7,803,634
Long term deposits 6 100,000 190,000
9,736,455 10,146,260
Current assets
Trade Debts 7 - -
Trade deposits and other receivables 8 103,519 1,497,198
Income tax refundable 9 2944914 2,183,199
Short term investment 10 101,772,542 63,514,081
Cash and bank balances 17 4,679,141 1,447,145
109,500,116 68,641,622
119,236,571 78,787,883
EQUITY & LIABILITIES
Share capital and reserves
Issued, subscribed and paid-up capital 12 65,520,000 65,520,000
Unapproptiated profit /(loss) . (42,137,128) (78,839,682)
Unrealized surplus/(deficit) on re-measurement 1,610,292 (3,942,318)
of investments measured at FVOCI G
current clients
Loan from Director 13 66,125,000 66,125,000
Total equity 91,118,164 48,863,000
Current liabilities
Trade and other payables 14 395,048 490,539
Provision for taxation 15 1,584,184 3,295,169
Loan from Director 16 26,139,175.00 26,139,175
, 28,118,407 29,924,883
Contingencies and commitments 17 - -

119,236,571 78,787,883

The annexed notes from an integral part of these financial statements.
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ASA STOCKS (PVT.) LIMITED
- Statement of Profit or Loss
For the year ended June 30, 2025

Jun 25 Jun 24
Note Rupees Rupees

Operating revenue 18 8,714,611 2,914,293
Gain/ (loss) on sale of short term investrments 275,839 (20,696,840)
Unrealized gain on remeasurement of 29,106,608 38,431,470
investments classified at FVIPL

38,097,058 20,648,923
Operating and administrative expenses 29 (3,522,464) (3,859,832)
Operating profit 34,574,594 16,789,091
Financial charges 21 (140) (11,356)
Other income 19 722,716 523,180
Profit before levies and taxation 35,297,170 17,300,915
Levies (1,074,998) (1,086,610)
Profit before taxation 34222172 16,214,305
Taxation o 2,480,382 (1,810,732)
Profit for the year 36,702,554 14,403,573
Earnings per shate - basic 23 56.02 21.98
The annexed notes from an integral part of these financial staterents.
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= ASA STOCKS (PVT.) LIMITED
Statement of Comprehensive Income
For the year ended June 30, 2025

Jun 25 Jun 24

Note Rupees Rupees
Profit for the year 36,702,554 14,403,573
Other comprehensive income
Items that will not be reclassified subsequently to profit ot loss
Realized/ Unrealized gain / (loss) during the pedod in the market value of investments 5,552,610 (3,395,338)
measured at FVOCI
Total comprehensive income for the year 42,255,164 11,008,235

The annexed notes from an integral part of these financial statements.
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® ASA STOCKS (PVT.) LIMITED
Statement of Changes in Equity
For the year ended June 30, 2025

Balance as at June 30, 2023
Total comprehensive income for the year

Profit for the year
Other comprehensive loss

Balance as at June 30, 2024
Total comprehensive income for the year

Profit for the year
Other comprehensive income

Balance as at June 30, 2025

The annexced notes from an integral part of these financial statements.
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Chief Executive Officer

Unrealized
surplus /
subsI ::i];)zccll’ and Unappropriated Aaautoam n(l‘ti:zfl‘::::)n?:n?;f Total
3 . profit/ (loss) director ;
paid-up capital investments
measured at
FVOCI
65,520,000 (93,243,255) 66,125,000 (546,980) 37,854,765
: 14,403,573 L - 14,403,573
- - - (3,395,338) (3,395,338)
- 14,403,573 - (3,395,338) 11,008,235
65,520,000 (78,839,682) 66,125,000 (3,942,318) 48,863,000
- 36,702,554 - - 36,702,554
- - - 5,552,610 5,552,610
- 36,702,554 - 5,552,610 42,255,164
65,520,000 {42,137,128) 66,125,000 1,610,292 91,118,164
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ASA STOCKS (PVT.) LIMITED
Statement of Cash Flows
For the year ended June 30, 2025

Noze

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before levies and taxation

Adjustments:

Depreciation 4
Unrealized loss / (gain) on short-term investments 70
Financial Charges 21
Dividend income 18

Operating loss before working capital changes

(Increase) /decrease in current assets

Trade deposits and other receivables 8
Increase/(decrease) in current liabilities

Trade and other payables 14

Cash used in operations

Finance chatrges
Dividends received
Taxes paid

Net cash generated from/(used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Net Proceeds from short-term investments

long-term deposits
Net cash used in /{generated from) investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from Short term borrowing 16
Net cash generated from financing activities

Net (decrease) /increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year 11

The annexed notes from an integral part of these financial statements.
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Jun 25 Jun 24
Rupees Rupees
35,297,170 17,300,915
319,804 376,746
(29,382,447) (17,734,630)
140 11,356
{7,589,102) (2,190,672)
(36,651,605) (19,537,199)
(1,354,435) (2,236,284)
1,393,679 (1,403,791)
(95,491) (144,460)
1,298,188 (1,548,251)
(56,247) (3,784,534)
(140) (11,356)
7,589,102 2,190,672
(1,067,315) (346,439)
6,521,647 1,832,877
6,465,400 (1,951,658)
(3,323,404 1,350,090
90,000 -
(3,233,404) 1,350,090
- 1,070,000
- 1,070,000
3,231,996 468,432
1,447,145 978,713
4,679,141 1,447,145

1
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ASA STOCKS (PVT.) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
For the year ended June 30, 2025

1

LEGAL STATUS AND NATURE OF BUSINESS

ASA STOCKS (PVT.) LIMITED (the "Company") was incorporated in Pakistan on November 08, 2012 as a private limited company,
limited by shares, under the Companies Ordinance 1984 (Now Companies Act. 2017). The Company is 2 holder of Trading Rights
Entitlement Certificate ("TREC") of Pakistan Stock Exchange Limited. (Trading Only).

The geographical location of Company's offices are as follows:
Registered Office: 79/A-C1, Gulberg III, Lahore.
Corporate Office: 79/A-C1, Gulberg I1I, Lahore

BASIS OF PREPARATION

2.1 Statement of compliance

These 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 comprise of:

- Financial Reporting Standard for Small and Medium Sized Entities (IFRS for SMEs) issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017, and relevant provisions of the Securities Brokers (Licensing
and Operations) Regulations 2016 (the "Regulations").

In case requirements differ, the provisions or directives of the Companies Act, 2017 and/or the Regulations shall prevail.

2.2 Accounting convention

These financial statements have been prepared under the historical cost convention, except:
- Short Term Investments in quoted equity securities (whether classified as assets at fair value through profit or loss, or at fair value
through other comprehensive income), which are carried at fair value;

- Investments in unquoted equities, measured at fair value through other comprehensive income;
- Investments in associates, which are recorded in accordance with the equity method of accounting for such investments; and

- Derivative Financial instruments, which are marked-to-market as appropriate under relevant Accounting and Reporting standards.

2.3 Functional and presentation currency

Items included in these financial statements are measured using the currency of the primary economic environment in which the
Company operates. These financial statements are presented in Pak Rupees which is the Company's functional and presentation
currency.

2.4 Accounting estimates and judgments

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

Areas involving a higher degree of judgment or complexity, or areas where assumptions and estimates are significant to the Company's
financial statements are as follows:

() Estimates of useful lives and residual values of items of property, plant and equipment

(i) Estimates of useful lives of intangible assets

(i) Allowance for credit losses

(iv) Fair values of unquoted equity investments

(v) Classification, recognition, measurement / valuation of financial instruments

(vi) Provision for taxation

MATERIAL ACCOUNTING POLICIES INFORMATION

Material accounting policies applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all years presented.

3.1 Property and equipment

Items of property and equipment are stated at cost less accumulated depreciation (if any) and impairment losses (if any). Cost includes
expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the carrying amount as-appropriate, only when it is probable that future economic benefits associated
with the item will flow to the Company and its cost can be measured reliably. The carrying amount of the replaced part is
derecognized. All other repairs and maintenance are charged to the statement of profit or loss account duting the year in which they
are incurred. Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it
is probable that future economic benefits associated with the item will flow to the Company and the cost of the item can be measured
reliably. Where such subsequent costs are incurred to replace parts and are capitalized, the carrying amount of replaced parts is
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derecognized. All other repair and maintenance expendirure.s are Eharged to profit ot loss during the irea; in which they are incurred.

Depreciation on all items of property and equipment is calculated using the reducing balance method, in accordance with the rates
specified in note 4 to these financial statements and after taking into account residual value, if material. Residual values and useful lives
are reviewed and adjusted, if appropriate, at each balance sheet date. Depreciation is charged on an asset from when the asset is
available for use until the asset is disposed of.

An item of property and equipment is derecognized upon disposal or when no future benefits are expected from its use or disposal.
Any gain or loss ardsing on asset derecognition (calculated as the difference between net disposal proceeds and the carrying amount of
the asset) is included in the profit and loss account in the year in which the asset is derecognized.

The assets' residual values, depreciation methods and useful lives are reviewed, and adjusted if appropriate, at each financial year end.
The Company's estimate of residual value of property and equipment as at June 30, 2025 did not require any adjustment.

3.2 Intangible assets

3.21

Intangible assets with indefinite useful lives, including Trading Right Entitlement Certificate ("TREC"), ate stated at cost less
accurnulated impairment losses, if any. An intangible asset is considered as having an indefinite useful life when, based on an analysis
of all relevant factors, there is no foreseeable limit to the period over ‘which the asset is expected to generate net cash inflows for the
Company. An intangible asset with an indefinite useful life is not amortized. However, it is tested for impairment at each balance sheet
date or whenever there is an indication that the asset may be impaired. Gains or losses on disposal of intangible assets, if. any, are
recognized in the profit and loss account during the year in which the assets are disposed of.

Membership cards and offices

This is stated at cost less impairment, if any. The carrying amount is reviewed at each reporting date to assess whether it is in excess of
its recoverable amount, and where the carrying value exceeds estimated recoverable amount, it is written down to its estimated
recoverable amount

3.3 Financial instruments

3.3.1 The Company classifies its financial assets in the following three categories:

(a) Financial assets measured at amortized cost;

(b) Financial assets measured at fair value through other comprehensive income (FVOCI); and

(c) Financial assets measured at fair value through profit or loss (FVTPL).

(a) Financial assets measured at amortized cost

A financial asset is measured at amortized cost if it is held within business model whose objective is to hold assets to collect
contractual cash flows, and its contractual terms give dse on specified dates to cash flows that are solely payments of principal and
interest on principal amount outstanding,

Such financial assets are initially measured at fair value plus transaction costs that are directly attributable to the acquisition or issue
thereof.

(b) Financial assets at FVOCI

A financial asset is classified as at fair value through other comprehensive income when either:

) It is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial assets
and its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the principal
amount outstanding; or

@) Itis an investment in equity instrument which is designated as at fair value through other comprehensive income in accordance
with the irrevocable election available to the Company at initial recognition. Such financial assets are initially measured at fair value plus
transaction costs that are directly attributable to the acquisition or issue thereof.

(c) Financial assets measured at fair value through profit or loss (FVTPL).

A financial asset shall be measured at fair value through profit or loss unless it is measured at amortized cost or at fair value through
other comprehensive income, as aforesaid.

Such financial assets are initially measured at fair value.

3.3.2 Initial recognition

The Company recognizes an investment when and only when it becomes a party to the contractual provisions of the instrument
evidencing investment.

Regular way purchase of investments is recognized using setflement date accounting i.e. on the date on which settlement of the
purchase transaction takes place. However, the Company follows trade date accounting for its own (the house) investments. Trade date
is the date on which the Company commits to purchase or sell its asset.

s



ASA STOCKS (PVT.) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

For the year ended June 30, 2025
Transactions of purchase under resale (reverse-repo) of marketable securities including the securities purchased under margin trading
system are entered into at contracted rates for specified pedods of time. Amounts paid under these agreements in respect of reverse
repurchase transactions are recognized as a receivable. The difference between purchase and resale price is treated as income from
reverse repurchase transactions in marketable transactions / margin trading system and accrued on a time proportion basis over the life
of the reverse repo agreement.

3.3.3 Subsequent measurement
(a) Financial assets measured at amortized cost

These assets are subsequently measured at amortized cost (determined using the effective interest method) less accumulated
impairment losses.

Interest / markup income, foreign exchange gains and losses and impairment losses arsing from such financial assets are recognized in
the profit and loss account.

(b) Financial assets at FVOCI

These are subsequently measured at fair value less accumulated impairment losses.

A gain or loss on a financial asset measured at fair value through other comprehensive income is recognized in other comprehensive
income, except for impairment gains or losses and foreign exchange gains and losses, until the financial asset is derecognized or
reclassified. When the financial asset is derecognized the cumulative gain or loss previously recognized in other comprehensive income
is reclassified from equity to profit or loss as a reclassification adjustment (except for investments in equity instruments which arc
designated as at fair value through other comprehensive income in whose case the cumulative gain or loss previously recognized in
other comprehensive income is not so reclassified). Interest is calculated using the effective interest method and is recognized in profit
or loss. ;

(c) Financial assets at FVTPL
These assets are subsequently measured at fair value.

Net gains or losses arising from remeasurement of such financial assets as well as any interest income accruing thereon are recognized
in profit and loss account.

3.3.4 Impairment
Financial assets
The Company applies a three-stage approach to measure allowance for credit losses, using an expected credit loss approach as required
under IFRS 9, for financial assets measured at amortized cost. The Company's expected credit loss impairment model reflects the
present value of all cash shortfalls related to default events, either over the following twelve months, or over the expected life of a
financial instrument, depending on credit deterioration from inception. The allowance / provision for credit losses reflects an
unbiased, probability-weighted outcome which considers multiple scenarios based on reasonable and supportable forecasts.

Where there has not been a significant decrease in credit risk since initial recognition of a financial instrument, an amount equal to 12
months expected credit loss is recorded. The expected credit loss is computed using a probability of default occurring over the next 12
months. For those instruments with a remaining maturity of less than 12 months, a probability of default corresponding to the
remaining term to matuxrity is used.

When a financial instrument experiences a significant increase in credit disk subsequent to odgination but is not considered to be in
default, or when a financial instrument is considered to be in default, expected credit loss is computed based on lifetime expected
credit losses.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition, and when estimating
expected credit losses, the Company considers reasonable and suppoztable information that is relevant and available without undue
effort or cost. This includes both quantitative and qualitative information and analysis; based on the Company's historical experience
and informed credit assessments, including forward-looking information.

Forward-looking information includes reasonable and supportable forecasts of future events and economic conditions. These include
macro-economic information, which may be reflected through qualitative adjustments or overlays. The estimation and application of
forward-looking information may require significant judgment.

Loss allowances for financial assets measured at amortized cost are deducted from the gross carrying amount of the assets. The gross
carrying amount of a financial asset is written off when the Company has no reasonable expectation of recovering a financial asset in
its entirety or a portion thereof. The Company makes this assessment on an individual asset basts, after consideration of multiple
historical and forward-looking factors. Financial assets that are written off may still be subject to enforcement activities in order to
comply with the Company's processes and procedures for recovery of amounts due.

Non-financial assets

The carrying amounts of non-financial assets are assessed at each reporting date to ascertain whether there is any indication of
impairment. If such an indication exists, the asset's recoverable amount - defined as the higher of the asset's fair value less costs of
disposal and the asset’s value-in-use (present value of estimated future cash flows using a pre-tax discount rate that reflects current
market assessments of the time value of money and asset-specific risk) - is estimated to determine the extent of the impairment loss.
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For the purpose of assessing impairment, assets are grouped into cash-generating units: the lowest levels for which there are separately
identifiable cash flows.

3.4 Offsetting of financial assets and financial liabilities
Financial assets and liabilities are off-set and the net amount is reported in the statement of financial position if the Company has a
legal right to set off the transaction and also intends either to settle on 2 net basis or to realize the asset and settle the liability
simultaneously.

3.5 Trade debts and other receivables
Trade debts and other receivables are stated initially at amortized cost.
Provision is made on the basis of lifetime ECLs that result from all possible default events over the expected life of the trade debts
and other receivables. Bad debts are written off when considered irrecoverable.

3.6 Cash and cash equivalents
Cash and cash equivalents are carried at cost and include cash in hand, balances with banks in current and deposit accounts, stamps in
hand, other short-term highly liquid investments with original maturities of less than three months and short-term running finances.

3.7 Borrowings
Borrowings are recognized initially at fair value, net of attributable transaction costs incurred. Borrowings are subsequently carried at
amortized cost; any difference between the proceeds (net of transaction costs) and the redemption value is recognized in the statement
of profit or loss account over the period of the borrowings using the effective interest method.

3.8 Trade and other payables
Trade and other payables are recognized initially at fair value plus directly attributable cost, if any, and subsequently measured at
amortized cost. They are classified as current if payment is due within twelve months of the reporting date, and as non-current
otherwise.

3.9 Staff retirement benefits
The Company did not have any retirement benefits plan.

3.10 Taxation

Income tax expense comprises current and defertred tax.
Current .
Provision for current taxation is based on taxable income for the year determined in accordance with the prevailing law for taxation of
income. The charge for current tax is calculated using rates enacted or substantively enacted at the reporting date, and takes into
account tax credits, exemptions and rebates available, if any. The charge for current tax also includes adjustments, where necessary,
relating to prior years which arise from assessments framed / finalized during the year.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences at the reporting date
between the tax base and carrying amount of assets and liabilities for financial reporting purposes

Deferred tax liabilities are generally recognized for all taxable temporary differences and deferred tax assets are recognized for all
deductible temporary differences and carried forward unused tax losses, to the extent that it is probable that future taxable profit will
be available against which the deductible temporary differences and carried forward unused tax losses can be utilized. Carrying amount
of all deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related
tax benefit will be realized.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is realized or the
liability is settled, based on the tax rates that have been enacted or substantially enacted by the reporting date.

Deferred tax is charged or credited in the statement of profit or loss account, except in the case of items credited or charged to
comprehensive income or equity, in which case it is included in comprehensive income ‘or equity.

Levy
The tax charged under Income Tax Ordinance, 2001 which is not based on taxable income or any amount paid / payable in excess of
the calculation based on taxable income, which is not adjustable against the future tax liability, is classified as levy in the statement of
profit o loss and other comprehensive income as these levies fall under the scope of IFRIC 21/IAS 37.

3.11 Provisions
Provisions are recognized when the Company has a present legal or constructive obligation as a result of past event and it is probable
that an outflow of economic benefits will be required to settle the obligation and a reliable estimate can be made. Provisions are
reviewed at each reporting date and adjusted to reflect the current best estimate.

3.12 Revenue recognition
Revenue is recognized to the extent that it is probable-that economic benefits will flow to the Company and the amount of revenue

can be measured reliably. Revenue is measured at the fair value of the consideration received or receivable, net of any direct expenses.
Revenue is recognized on the following basis:

- Brokerage and commission income is recognized when brokerage services are rendered.
- Dividend income is recognized when the right to receive the Dividend is established.
- Retum on deposits is recognized using the effective interest method.
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- Income on fixed term investments is recognized using the effective interest method.

- Gains / (losses) arising on sale of investments are included in the profit and loss account in the period in which they arise.
- Unrealized capital gains / (losses) arising from marking to market financial assets are included in profit and loss (for assets measured
at FVTPL) or OCI (for assets measured at FVOCI) during the period in which they arise.
- Income / profit on exposure deposits is recognized using the effective interest rate.

3.13 Dividend income
Dividends received from investments measured at fair value through profit or loss and at fair value through other comprehensive
income. Dividends are recognized in the statement of profit or loss when the right to receive payment is established, it is probable that
the economic benefits associated with the dividend will flow to the Company and the amount of the dividend can be measured
reliably. This applies even if they are paid out of pre-acquisition profits, unless the dividend clearly represents a recovery of a part of
the cost of an investment. In this case, dividend is recognized in other comprehensive income if it relates to an investment measured at
fair value through other comprehensive income.

3.14 Markup / interest income
Mark-up / interest income is recognized on a time proportion basis on the principal amount outstanding and at the rate applicable.

3.15 Borrowings
These are recorded at the proceeds received. Finance costs are accounted for on accrual basis and are disclosed as accrued interest /
mark-up to the extent of the amount unpaid at the reporting date.

3.16 Fiduciary assets
Assets held in trust or in a fiduciary capacity by the Company are not treated as assets of the Company.

3.17 Derivative financial instruments
Derivative financial instruments are recognized at their fair value on the date on which a dervative contract is entered into.
Subsequently, any changes in fair values arising on marking to market of these instruments are taken to the profit and loss account.

3.18 Related party transactions
All transactions involving related parties arising in the normal course of business are conducted and recorded at rates that are not less
than market. Transactions with related parties have been disclosed in the relevant notes to the financial.

3.19 Settlement Date Accounting
All "Regular Way" Purchases and Sales of financial assets are recognized on settlement date on which the company commits to
purchase and sale of financial assets through E-clear. The company client and proprietary settlement performed by E-clear because
Company shifted its category to Trade Only and no client balance and shares are lying with the company. All client balance and share
custody shifted to E-clear. Now all sale and purchase recognized by E-clear.

3.20 Impact Of Change In Accounting Policy And Restatement
During the previous year, the Institute of Chartered Accountants of Pakistan (ICAP) withdrew Technical Release 27 on IAS 12,
Income Taxes (Revised 2012) and issued the guidance “IAS 12 — Application Guidance on Accounting for Minimum Taxes and Final
Taxes”. In accordance with the said guidance, certain amounts of tax paid under the minimum and final tax regime have been
presented separately as levies, where applicable, instead of being included within current tax expense.

Accordingly, the impact has been incorporated in these financial statements retrospectively in accordance with the requirement of
International Accounting Standard (TAS 8) — 'Accounting Policies, Change in Accounting Estimates and Errors'. There has been no
effect on the statement of profit or loss as a result of this change.

Had there beenno Tmpace of Chasige After incorporating

change effect of change
Effect on Statement of Profit or Loss 2023
Profit/ (loss) before levies and taxation - 17,300,915 17,300,915
Levies - (1,086,610) (1,086,610)
Profit/ (loss) before taxation 17,300,915 (1,086,610) 16,214,305
Taxation (2,897,342) 1,086,610 (1,810,732)

Profit/(loss) for the year 14,403,573 - 14,403,573
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4 PROPERTY AND EQUIPMENT

Jun-25
O_fﬁ(_:e Con.lputer Fur.mtu:e & El(.actnc Vehicles Total
Building Equipment Fixtures Equipment

As at July 1, 2024
Cost 145,520 550,630 537,830 155,826 5,743,000 7,132,806
Accumulated Depreciation (105,123) (447,273) (405,116) (147,861) (3,874,808) (4,980,180)
Net book value 40,397 103,357 132,714 7,965 1,868,192 2,152,626
Movement during the period
Additions & _ z 5 = 5
Disposals

Cost - - - - - -

Depreciation - - - - - -
Depreciation charge for the pedod 4,040 20,671 13,271 1,593 280,229 319,804
As at June 30, 2025
Cost 145,520 550,630 537,830 155,826 5,743,000 7,132,806
Accumulated Depreciation (109,163) (467,944 (418,387) (149,454) (4,155,037) (5,299,985)
Net book value 36,357 82,686 119,443 6,372 1,587,963 1,832,821
Depreciation rate per annum 10% 20% 10% 20% 15%

Jun-24
Office Computer Furniture & Electric "
Building Equipment Fixtures Equipment Vehicles Tos!

As at July 1, 2023
Cost 145,520 550,630 537,830 155,826 5,743,000 7,132,806
Accumulated Depreciation (100,634) (421,434) (390,370 (145,869) (3,545,127) (4,603,434
Net book value 44,886 129,196 147,460 9,957 2,197,873 2,529,372
Movement during the period
Additions - - - = - -
Disposals

Cost - - - - - -

Depreciation - - - - - >
Depreciation charge for the pedod 4,489 25,839 14,746 1,991 329,681 376,746
As at June 30, 2024
Cost 145,520 550,630 537,830 155,826 5,743,000 7,132,806
Accumulated Depreciation (105,123) (447,273) (405,116) (147,861) (3,874,808) (4,980,180)
Net book value 40,397 103,357 132,714 7,965 1,868,192 2,152,626
Depreciation rate per annum 10% 20% 10% 20% 15%
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5

6

10

Note Jun-2025 Jun-2024
Rupees Rupees
INTANGIBLE ASSETS
Trading Rights Entitlement Certificate ("TREC") 51 2,500,000 2,500,000
Facility at - LSE Financial Services Limited g2 5,303,634 5,303,634
7,803,634 7,803,634

5.1 Pursuant to the Stock Exchange (Corporatization, Demutualization and Integration) Act, 2012, stock exchanges operating as guarantee limited companies were
converted to public limited companies. Ownership rights in exchanges were segregated from the right to trade on an exchange. As a result of such demutualization
and corporatization, the Company received shares of the relevant exchange and a Trading Rights Entitlement Certificate (*TREC") against its membership card.

The TREC has been recorded as an indefinite-life intangible assct pursuant to the provisions and requirements of IAS 38. As the TREC is not a commanly tradable
instrument, the value approved by the Board of Directors of the Pakistan Stock Exchange Limited ("PSX") post-mutualization was used as the initial value of the
ntangible. PSX vide notice. PSX/N-225 dated February 16, 2021 have notified the notional fees of a Trading Right Entitlement Certificate which amounts to Rs.
2.5 million.

5.2 This represent cost of rooms given by Lahore Stock Exchange with indefiite useful life. These are considered to be indefinite as there s no foreseeable limit on the
riod during which an entity expects to consume the future economic benefits,
PS 3 Ay eXp

LONG-TERM DEPOSITS

Central Depository Company Limited - 100,000

NCCPL Deposit through Eclear 100,000 -

Other security deposits - 90,000

100,000 190,000

TRADE DEBTS

Considered good 7.1 - <

Considered doubtful 11,418,137 11,418,137
11,418,137 11,418,137

Less: Provision for doubtful debrs 72 {11,418,137) (11,418,137)

7.1 Allowances for expected credit loss is caleulated on the basis of ageing analysis more than 360 days and Unsecured balances which ever 1s higher.
7.2 Movement in provision against trade debts is as under:

Opening balance (as at July 1) 11,418,137 11,418,137
Add: Allowance for expected credit loss 3 G
11,418,137 11,418,137
Less: Amounts written off during the year 2 =
Closing balance (as at June 30) 11,418,137 11,418,137
TRADE DEPOSITS & OTHER RECEIVABLES
Receivables from Eclear 3,134 1,427,198
Other receivables 100,385 70,000
103,519 1,497,198
INCOME TAX REFUNDABLE
Opening balance (as at July 1) 2,183,199 2,268,856
Add: Current year additions 1,067,315 346,439
3,250,514 2,615,295
Add: Adjustment against previous year advance tax {305,600) 432,096)
Balance at the end of the year . 2,944,914 2,183,199
SHORT TERM INVESTMENTS | i | | Jun-2025 | I Jun-2024
Rupees Rupees
Investments at fair value through profit/ (loss)
Investments in histed securities 10.1 90,608,452 57,902,600
Investment at fair value through other comprehensive income
Shares of LSEVL 4,846,163 7,585,290
Un realized gain/(loss) on remeasurement of Investment g 4,846,163 2,739,127)
10.2 9,692,326 4,846,163
Shares of LSECL 765317 1,421,528
Un realized gain/(loss) on t of Inv 706,447 {656,211)
1,471,764 765,317
* 102 11,164,090 5,611,481

10.1810.2 101,772,542 63,514,081




ASA STOCES (PVT.) LIMITED
Notes to the Pinancials Statements

For the year ended June 30, 2025

10.1 Investments at fair value through Emﬁt}' (loss)

Junzs | Jun-24 Jun-25 | Jun-24
Number of sharcs Symbol Name of Investee Market value Market value
R Upec
60,000 58,000 | AKBL ASKARI BANK LIMITED 2,958,0b0 1,306,740
= 125,000 |BOP ‘THE BANK OF PUNJAB - 608,750
25,000 25,000 |DGKC D.G. KHAN CEMENT COMPANY LIMITED 4,139,000 2,256,750
25,000 - |EPQL ENGRO POWERGEN 715,000 -
60,000 57,000 [FCCL FAUJI CEMENT COMPANY LIMITED 2,680,200 1,305,870
- 80,000 [FFBL FAUJI FERTILIZER BIN QASIM LIMITED - 2,837,600
73,648 50,000 |FFC FAUJI FERTILIZER COMPANY LIMITED 28,900,212 8,169,000
100,000 165,000 |FFL FAUJI FOODS LIMITED 1,548,000 1,463,550
95,000 100,000 |HASCOL HASCOL PETROLEUM LIMITED 917,700 619,000
- 200,000 |HIRAT HIRA TEXTILE MILLS LIMITED - 570,000
265,000 265,000 |LOTCHEM |LOTTE CHEMICAL PAKISTAN LIMITED 5,371,550 4,685,200
30,000 30,000 [MLCF MAPLE LEAF CEMENT FACTORY LIMITED 2,528,400 1,140,000
2,000 - __|NETSOL NETSOL TECHNOLOGI 265,920 -
15,000 - _|NPL NISHAT POWER LTD ! 544,050 -
105,000 105,000 |PAEL PAK ELEKTRON LIMITED 4 300,Bd0 2,594,550
100,000 112,000 |PRL PAKISTAN REFINERY LIMITED 3,393,000 2,598,400
33,000 25,000 |SNGP SUI NORTHERN GAS PIPELINES LIMITED 3,851,430 1,586,750
= 310,000 |SSGC SUI SOUTHERN GAS COMPANY LIMITED - 2,938,300
2,500 2,500 |ABL ALLIED BANK LIMITED 352,500 275,500
2,000 1,000 |ATRL ATTOCK REFINERY LIMITED 1,358,840 351,590
5,000 5,000 [AVN AVANCEON LIMITED 243,950 270,100
30,000 30,000 [BAHL BANK AL-HABIB LIMITED 4,133,400 3,365,400
30,000 20,000 |EFERT ENGRO FERTILIZERS LIMITED 5,567,700 3,324,400
25,000 25,000 [EPCL ENGRO POLYMER & CHEMICALS LTD. 788,750 1,123,000
25,000 25,000 |[FATIMA FATIMA FERTILIZER COMPANY LTD. 2,485,250 1,290,500
55,000 50,000 [HUBC THE HUB POWER COMPANY LIMITED 7,579,550 8,154,000
50,000 50,000 [KAPCO KOT ADDU POWER CO.LTD 1,649,000 1,655,500
25,000 25;000 KOHE KOHINOOR ENERGY LTD 415,750 1,017,750
10,000 10,000 |MEBL MEEZAN BANK LIMITED 3,320,500 2,393,900
1,248,148 1,950,500 TOTAL 90,608,452 57,902,600
10.2 Investment at fair value through other comprehensive income
Jun-25 Jun-24 Jun-25 Jun-24
Number of shalre Syl Name of layearce Market Vallx!c in rupees
245,294 I 245,294 |LSECL LSE CAPITAL LIMITED 1,471,764 [ | 765,317
842,811) 842,811 [ISEVL LSE VENTURES LIMITED 9,602327 || 4,846,163
1,088,105 1,088,105 TOTAL 11,164,091 5,‘615481

10.3 620,619 (2024: 843,130) shares of listed securities have been pledged against exposure, regulatory requirements with Eclear NCCPL & financial institutions.

10.4 Value of pledge securities of house with NCCPL
10.5 Value of pledge securities of house with E-CLEAR

11 CASH AND BANK BALANCES

Cash in hand

Cash at bank
House Accounts

1L1 Cash in current accounts includes customers' assets in the amount of nil (2024: nil) held in designated bank accounts.
11.2 The Client shares and Deposits are lying with E-Clear after transferring to Trade only Brokers. .

12 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

12.1 Authorized capital
660,000 (Jun-2024: 660,000) ordinary shares of PKR 100 cach.

12.2 Issued, subscribed and paid-up share capital

655,200 (Jun-2024: 655,200) ordinary shares of PKR 100/- each, issued for cash

12.3 Pattern of Shareholding

Mr. Ahmad Shoaib Akram
Mr. Muhammad Akram
Mrs. Zahida Akram

Mr. Ahmad Junaid Akram

- 34,609,172
43,688,528 -
Note Jun-2025 Jun-2024
Rupees Rupees
! 206,325 207,473
4,472,816 1,239,672
4,679,141 1,447,145
66,000,000 66,000,000
65,520,000 65,520,000

65,520,000 65,520,000

Number of Shares Percentage
Jun-25 Jun-24 Jun-25 Jun-24
352,800 352,800 53.85% 53.85%
151,200 151,200 23.08% 23.08%
72,000 72,000 10.99% 10.99%
* 79,200 79,200 12.09% 12.09%
655,200 655,200 100% 100%
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Note Jun-2025 Jun-2024
13 LOAN FROM DIRECTORS . Rupees Rupees
Loan from Directors - unsecured 1.1 66,125,000 66,125,000
66,125,000 66,125,000

13,1 This represents ineeres[—ftee: loans received .from directors of the company payable at company discretionary power when ability to pay and long term in nature. The
loan is presented under equity as per Technical Release-32 of The Institute of Chartered Accountants of Pakistan.

Mr. Muhammed Akeam 14,775,000 14,775,000
Mrs. Zahida Akram 31,380,000 31,380,000
Mr, Ahmad Shoaib Akram 8,245,000 8,245,000
Mr. Ahmad Junaid Akeam 11,725,000 11,725,000
66,125,000 66,125,000

14 TRADE AND OTHER PAYABLES
Trade creditors 5,877 5,877
Accrued and other payables 389,171 484,662
395,048 490,539

14.1 This includes due to related parties amounting to Nil (2024: Nal).
15 PROVISION FOR TAXATION

Opening balance(as at July 01) 3,295,168 829,922
Add/(less): Current Year Provision 1,186,358 2,807,342
4,481,526 3,727,264
Less: Adjustment against current year advance tax (305,600) -
Less: Adjustment against previous year cxcess provision (2,591,742 432,096
Balance at the end of the year 1,584,184 3,295,168

15.1 Asat Junc 30, 2025, deferred tax asset amounting to Rs. 19,101,455 ( 2024 Rs.16,748,133 ) has not been recognized in these financial statements as the company did not
foresee sufficient taxable profits in future,

Deferred tax liability on taxable temporary differences

Short Term Investments 3,638,326 4,803,934

Deferred tax asset on deductible temporary diffe

Operating fixed assets 95,372) (250,099)

Trade Debts (3,311,260) (3,311,260)

Capital Gain/(Loss) (3,284,323) (2,587,105)

Carry forward taxable losses (16,048,826) {15,403,603)

Net deferred tax asset : (19,101,455) (16,748,133)

16 LOAN FROM DIRECTORS

Loan from Zahida Akram- unsecured 26,139,175 26,139,175

26,139,175 _ 26,139,175

16.1 This amount represents loans extended by Directors of the Company to meet short-term working capital needs. As the terms of the borrowing is payable on
discretion of director, unsecured and interest free,
17 CONTINGENCIES AND COMMITMENTS
17.1 There are no conti ies or i of the C as at Jun 30, 2025 (Jun-24: Nil).

) 'H

18 OPERATING REVENUE

Brokerage income 1,305,590 861,454
Less: Sales tax on services {180,081) {137,833)
Net Brokerage Commission 1,125,509 723,622
Dividend income 7,589,102 2,190,672

8,714,611 2,914,293
19 OTHER INCOME / (LOSSES)

Income from financial assets

Labilities written back 200,143 -
Profit on Eclear balances ' 42,573 63,180
Income from non financial assets
Rental Income 480,000 460,000
722,716 523,180
20 OPERATING & ADMINISTRATIVE EXPENSES
Staff Salaries & Other Benefits i 1,013,500 828,000
Electricity, Water & Gas 905,630 1,300,771
Travellng/ Conveyance/ Vehicle Running/ Maintenance : 183,586 354,741
Communication ] 176,914 349,710
Repair & Maintenance 21,000 11,000
Stationery, Printing, Photocopies & Office Supplies 18,789 9,950
Regulatory charges 223,400 182,552
Auditors Remuneration 20.1 165,000 150,000
Rates, Taxes & Cess . 22,100 22,100
EClear Charges 79,352 -
Advertisement 80,386 36,000
Legal and professional charges - 65,613
Other Expenses 123,003 172,648
Depreciation 4 319,804 376,746
Deposits Written off i 190,000 &
3,522 464 3,859,832

20.1 Auditor's remuneration
Statutory audit 165,000 150,000
165,000 150,000

o
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- Lor the year ended June 30, 2025

™ Note Jun-2025 Jun-2024
Rupees Rupees
21 FINANCIAL CHARGES
Mark-up on interest-bearing loans - -
Bank and other charges 140 11,356
140 11,356
22 LEVIES
Minimum tax 14,069 758,009
Final ax 1,060,929 328,601
1,074,998 1,086,610
22,1 This represent taxation on dividend income under section 150 and minimum tax under section 113(C) of the Income Tax Ordinance, 2001 {the Ordinance). This falls
under levy within the scope of IFRIC 21 / IAS 37.
TAXATION
Current tax
Current year 111,360 1,810,732
Prior year (2,591,742 -
(2,480,382) 1,810,732
Deferred Tax -
Current year = &
(2,480,382) 1,810,732
'
22,2 The provision for current year taxation based on subject to taxation under provisions of income tax ordinance 2001. The assessment of the company will be finalized under *

the provisions of Income Tax Ordinance, 2001. Income tax returns are filed up to tax year 2024.The tax provision made in the financial statements is considered sufficient.

23 EARNINGS PER SHARE
Basic earnings per share is calculated by dividing profit after tax for the year by the weighted average number of
shares outstanding during the period, as follows:
Profit after taxation, attributable to ordinary shareholders

Weighted average number of ordinary shares in issue during the year
Eamings per share

Jun-2025 | Jun-2024
Rupees Rupees
36,702,554 14,403,573
655,200 655,200
. 56.02 21.98

No figure for diluted carnings per share has been presented as the Company has not issued any dilutive instruments carrying options which would have an impact on

earnings per share when exercised.
24 REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES

The agprepate amounts charged in the financial statements for remuneration, including bencfits, to the chicf executive, directors and executives of the Company as per the

terms of their employment are as follows:

Jun-25

Jun

24

Remuneration

No. of

person

Remuneration

No. of person

Chief Executive Officer -

Director 5
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25 FINANCIAL INSTRUMENTS BY CATEGORY

ASSETS
Non-current assets
Long term deposits

Current assets

Short-term investments

Trade deposits and other receivables
Cash and bank balances

Current liabilities
Trade and other payables
Loan from Directors

ASSETS
Non-current assets
Long-term deposits

Current assets

Short-term investments

Trade deposits and other receivables
Cash and bank balances

Current liabilities
Trade and other payables
Loan from Directors

Jun-2025
Amortized | pyQC]T FVTPL Total
cost
Rupees
100,000 . . 100,000
. 11,164,090 90,608,452 101,772,542
103,519 . s 103,519
4,679,141 e . 4,679,141
395,048 - - 395,048
26,139,175 - . 26,139,175
June-2024
Amortized. | gro iy FVTPL Total
cost
Rupees
190,000 - - 190,000
. 5,611,481 57,902,600 63,514,081
1,497,198 . - 1,497,198
1,447,145 . = 1,447,145
490,539 . " 490,539
26,139,175 - - 26,139,175
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FINANCIAL RISKE MANAGEMENT

261

26.2

26.3

Risk management framework

The Director / Chief Executive has overall responsibility for the establishment and oversight of the Company's risk management framework. He is also
responsible for developing and monitoring the Company's risk management policies, which are monitored and assessed for effectiveness throughout the
year. The Company’s risk management policies are established to identify and analyze the risks faced by the Company, to sct appropriate risk limits and to
establish intemal control over risk. Through its training and management standards and procedures, the Company aims to develop 2 disciplined and
constructive control environment in which all employees understand their roles and obligations.

The Company's activities are exposed to a variety of financial risks: market risk, credit risk and liquidity risk. The Company has established adequate
procedures to manage each of these risks as explained below.
Market Risk
Market risk is the risk that the value of financial instruments may fluctuate as a result of changes in market interest rates, changes in the credit rating of
the issuer of the instruments, change in market sentiments, speculative activities, supply and demand of securities and/or changes in liquidity in the
martket, i
Market risk comprises of three types of risk: currency risk, interest rate risk and other price risk.
26.2.1 Currency Risk
Currency risk mainly arises where receivables and payables exist due to transactions with foreign undertakings. The Company is not exposed to
major foreign exchange risk in this respect.

26.2.2 Interest Rate Risk

Yield risk is the risk of decline in earnings due to adverse movements of the yield curve. Interest rate risk is the risk that the value of the
financial instruments will fluctuate due to changes in market interest rates. Sensitivity to interest / mark-up rate risk arises from mismatches or
gaps in the amounts of interest / mark-up based assets and liabilities that mature or reprice in a given period. The Company manages this risk
by matching the maturity / repricing of financial assets and liabilities through appropriate policies.

26.2.3 Price Risk

Price risk is the risk that the fair value of financial instruments will fluctuate as a result of changes in market prices, whether such changes are
due to factors specific to individual financial instcuments (including factors specific to issuers of such instruments) or due to macroeconomic
or other factor affecting similar financial instruments being traded in the market.

The Company is exposed to price risk in respect of investments carried at fair value (whether as available-for-sale investments or as
instruments at fair value through profit or loss). Such price risk comprises both the risk that price of individual equity investments will
fluctuate and the risk that there will be an index-wide movement in prices. Measures taken by the Company to monitor, manage and mitigate
price risk include daily monitoring of movements in stock indexes (such as the KSE 100 index) as well as of the correlation between the
Company's investment portfolio with stock indexes.

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other party to incur a financial loss.
Concentration of credit risk arises when a number of counterparties are engaged in similar business activities or have similar economic features that
would cause their ability to meet contractual obligations to be sirmilarly affected by changes in economic, political, or other conditdons. Concentrations of
credit risk indicate the relative sensitivity of the Company's performance to developments affecting a particular industry.

Credit risk of the Company arises from deposits with banks and financial institutdons, trade debts, loans and advances, investments and other
receivables. The carrying amount of financial assets represents the maximum credit exposure, although this maximum is a theoretical formulation as the
Company frequency holds collateral against potential credit losses.

Measures taken by management to manage and mitigate credit risk include:

- Development of and compliance with risk management, investment and operational policies / guidelines (including guidelines in respect of entering into
financial contracts);

- Assignment of trading limits to clients in accordance with their net worth;

- Collection / maintenance of sufficient and proper margins from clients;

- Initial and ongoing client due diligence procedures, where clients' financial position, past experience and other factors are considered;

- Collection and maintenance of collateral if, as and when deemed necessary and appropriate;

- Diversification of client and investments portfolios; and

- Engagement with creditworthy / high credit rating parties such as banks, clearing houses and stock exchanges.

The carrying amount of financial assets, which represents the maximum credit exposure before consideration of collateral and counterparty
creditworthiness, is as specified below,

Jun-2025 Jun-2024
Long term deposits 100,000 190,000
Trade deposits and other receivables 103,519 1,497,198
Short term investments 101,772,542 63,514,081
101,976,061 65,201,279

Liquidity Risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations, settled by delivering cash or another financial asset, as they fall
due. Prudent liquidity risk management requires the maintenance of sufficient cash and marketable securities, the availability of adequate funds through
committed credit facilities and the ability to close out market positions due to the dynamic nature of the business and the industry it operates in. The
Company finances its operations through equity and, as and when necessary, borrowings, with 4 view to maintaining an appropriate mix between various
sources of financing, ’

The table below classifies the Company's financial liabilities into relevant maturity groupings based on the time to contractual maturity date, as at the
balance sheet date. The amounts in the table are contractual undiscounted cash flows.



ASA STOCKS (PVT.) LIMITED
Notes to the Financials Statements
For the year ended June 30, 2025

Financial liabilities

Trade and other payables
Loan from Directors
Total

Financial liabilities

Trade and other payables
Loan from Directors
Total

As at June 30, 2025

N Within one More than one
Carrying amount
year year
395,048 395,048 -
26,139,175 26,139,175 -
26,534,223 26,534,223 -

As at June 30, 2024

c . ‘Within one More than one
arrying amount
year year
490,539 490,539 -

26,139,175 26,139,175 -
26,629,714 26,629,714 -

The Company does not expect that the timing or quantum of cash flows outlined in the table above will change significantly, and as a result expects to be
able to fulfill its obligations as they come due.
27 CAPITAL RISK MANAGEMENT
The Company's objective in managing capital is to ensure that the Company is able to continue as a going concern so that it can continue to provide adequate
returns to shareholders and benefits to other stakeholders, and to maintain an optimal capital structure to reduce the cost of capital. As well, the Company has to
coraply with capital requirements as specified under the Securities Brokers (Licensing and Operations) Regulations, 2016 (as well as other relevant directives from
regulating bodies issued from time to time).
Consistent with industry practice, the Company manages its capital risk by monitoring its debt levels and liquid assets, keeping in view futuce investment
requirements.

28 FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES
Fair value is the amount that would be received on the sale of an asset or paid on transfer of a liability in an orderly transaction between market participants at
the measurement date. Consequently, differences can arise between carrying values and fair value estimates. Underlying the definition of fair value is the
presumption that the Company is a going concern without any intention or requirement to materially curtail the scale of its operations or to undertake a
transaction on adverse terms.
Various judgments and estimates are made in determining the fair value of financial instruments that are recognized and measured at fair value in the Company's
financial statements. To provide an indication about the reliability of inputs used in determining fair value, financial instruments have been classified into three
levels, as prescribed under accounting standards. An explanation of each level follows the table.

Recurring FV Measurement - June 30, 2025 Level I Level II Level IIT Total
Long-term investment - at FVOCI 11,164,090 S 11,164,090
Short-term investments - at FVTPL 90,608,452 - oo 90,608,452
Recurring FV Measurement as at June 30, 2024

Long-term investment - at FVOCI 5,611,481 - 5,611,481
Short-term investments - at FVIPL 57,902,600 = ~ 57,902,600

In the fair value hierarchy in the preceding table, inputs and valuation techniques are as follows:

- Level 1: Quoted market price (unadjusted) in an active market

- Level 2: Valuation techniques based on observable inputs

- Level 3: Valuation techniques using significant unobservable inputs. This category includes all instruments where the valuation technique includes inputs not
based on observable data.

There were no transfers into or out of Level 1 measurements.

29 CAPITAL MANAGEMENT

29.1 The Company objectives when managing capital are to safeguard the company's ability as a going concern. In order to provide retumns for shareholders
and benefits for other stakeholders and to maintain an optimal capital structure.

29,2 CAPITAL ADEQUACY

The Capital Adequacy level as required by CDC is Calculated as Follows Notes Amount
(Rupees)
Tozal Assets . 30.2.1 119,236,571
i n (28,118,407)
Capital Adequacy Level 91,118,164

30.2.1 While determining the value of the total assets of the TREC Holder, Notional value of TREC Certificate held by ASA STOCKS (PVT.) LIMITED as at
period ended December 31, 2024 as determined by Pakistan Stock Exchange has been considered.

30 RELATED PARTY TRANSACTIONS
The related parties of the Company comprise of shareholders/ directors, key management personnel, entities with common shareholding, entities over which the
directors are able to exercise influence and entities under common directorship. Transactions with related parties and the balances outstanding at year end are as

follows;
Jun-2025 Jun-2024
Rupees Rupees
Name Basis of relationship Transaction
Mr. Ahmad Shoaib Akram Director Brokgrage income 118,814 54,080
Mr. Muhammad Akram Director Brokerage income 18,110 215,042
Mrs. Zahida Akram Director Brokerage income 2,166 132,478
Mr, Ahmad Junaid Akram Director Brokerage income 3,868 46,107
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ASA STOCKS (PVT.) LIMITED
Notes to the Financials Statements
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NUMBER OF EMPLOYEES
Jun-25 Jun-24
Number Number
Total employees of the Company at the year end 2 6
Average employees of the Company during the year 2 6

RE-CLASSIFICATION AND RE-ARRANGEMENTS

Corresponding figures have been reclassified and re-arranged wherever necessary to reflect more appropriate presentation of
events and transactions for the purpose of comparison, and in order to improve compliance with disclosure requirements.

EVENTS AFTER REPORTING PERIOD

No events occurred after the reporting period that would require adjustment or disclosure in the financial statements.

GENERAL

Amounts have been rounded off to the nearest rupee, unless otherwise stated.

AUTHORIZATION

These financial statements were authorized for issue on October 31, 2025 by the Board of Directots of the Company.
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