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Introduction

We have reviewed the accompanylng Statement of Liquid Capital Balance of M/s First Street
Capital Private Limited (the SeruitiesBruker) as atDecember 31, 202landnotes to the Statementof
Uquid Capital Balance (here-in-afterreferred to as the'the slateruent). Management is responsible for the

preparation of the statement in accordance with the requirements of the Second Schedule of the
Securities Brokers (Licensing and Operations) Regulations ,2076 (the fugulatioa$ issued by the Securities

& Exchange Commission of Pakistan (SEC\. Our responsibility is to express a conclusion on the
statement based on out review.

Scope of Review

$7e conducted our review in accordance with International Standard on Revierv Engagements 2470,
'Review of Inteiru Financial Information Pet'orned @ the independent Auditor of the Entitl' which applies to
teview of historical financial information performed by the independent auditor of the Securities Broker. A
review of historical financial information consists of making inquiries, primarily of persons responsible

for financial and accounting matters, and applying analytical and other review procedures. A revierv is

substantially less in scope than an audit conducted in accordance u,ith the International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Conclusion

Based oo our review, nothing has come to our attention that causes us to believe that the
accompanying statement is not prepared, in all rnateriai respects, in accordance with ttre
requirements of Third Schedule of the Regulations.

Other Mattet - Restriction on Disttibution and Use

Our report is intended solely for First Street Capital Private Limited (the Seruities Broker), SECP,
Pakistan StockExchange and National CleaingCompary of PakistanLimiteland should not be distributed
to any other parties. our conclusion is not modified in respect of this matter.
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iii.-qubsctilltlorl 1r01rc\i lgxlnst llr-cstmclt irr IPO/oifcr for Srlc; ,\mounr peid as

subscription n<rncv prrr-idcti rhxt shrrcs irar-c not irccn allotcci or arc liot includcci il rhc

irtvc sLrncttts of sccut:itics btoiicr.

I

li, . trr0" , I LLircur slrrll bc .Lpplictl to \rrluc of Ilr.cstmcrr in anr. lssct ircluclins sharcs ol'
llisreJ s..uririus rher rrc irr 13locli, lircczc or l)ledllc stams rrs on rcporting darc. 0Lrlv 19,

l:or,
l1-r,rrJ..l rir.rr 1U0",, lr.tjrcLrt shall lot bc rlrpliccl in crsc ofiui'csrnrcrrr rrr rhose sccutitrcs

iu lricir .rrc i)lu,lge,l rn 1-..\.,)r r)fstocli Iixcharrce / (ilcrrinr,, I Iousc rgrirsr \{rruin
iiinarrcing rccluircmcnts or picrigcd in lavor of B:urlis agrrinst Slrort"J'crrn firrancr,ril
itrrilnl,.tlllcllts. 1n sr:clt crscs. tirc haircut l-s p::or iciccl in scirccirilc I I1 of tlrc llrguletiorrs in
rcspcct of inrcstrncnt irr sccurrtics sheil bc altplicablc (r\ugirst 25- 2017)

clltttts tttt xccoullr oi ciltlticnrctrts :rgainst rraclinil of sccuritics ln rill rnlr iicts irrclLrciinv

30,534,1 79

2,500,000

Inli:srncnt in Cort. Sccrirrtic: (150,0C0+

lnvcsturerrt in f)cltt, Securities
If listcd tlian:
i. 5'l'o oi rhc brrlarrcc shcct r.aiuc in thc case of tcrrnrc upro 1 1'crLr.

ir. 7.5'll, oi thc beierrcc shccr lalrrc, rr the cr-sc of tenurc firrm l .l

rli. l 0" L of rlic baiaricc shcct valric, in rhe clsc of tcnrLtc oi nroLc ii:lrr .i i cars

lf unlisted than:
i. l09,o of rhe baiarrce shccr i.alue rn tlrc clsc of tcnLrrr: irDro i \,clr.

tr nvcsrn)cr)t rn lrt1uit1, Sccrrritics

i. XfLsLcci 15"ir ot: \/aii licach sccuritics on thc cutoffdatc as conputcd b), tirc Sccuritics
I'\iltrirrrlc f()r rcsl)ccti1'f srcuritics u,lrichcver is lrighcr

ir. if Lrniistcd, 1009/o of carryirrll r.aluc.

irrr.cstmcnl in subsicltalcs

I rl.cstnrent in associatcd c.tmD2rnics/undertakin
r if irsrrd 200,'c or \laii of erch sccuritrcs as conlpurcrl bv thc Sccuritcs l:rrcirrogr for

:ccrir-c,;ccuritrcs rr,hrcirer-cr is irtgircr.

ii. jiuu[stcd, ]0096 ofncir.aiuc
Staturorv or rcgulatorv (icllosits/Lrrslc rlcposits rvith r'lic crc)tarrgcs. cleltrirril iiousc,rr
ccntnl cicnosrtorli or xll)'orhc: c!llitI

5o0.ooo i rlr {)on':1:l__*__] '
8.U00.000 i

\{argrn rlcpostts u,ith cxcha,rrac ancl cie ironsc

i)eposir: s,rtlr iutllorizcti intr:rntcdiert agxiirst botr()\\,ecl sccurirics unCcr S],ll

( )tirer dcposirs and prcltxymcrlts

.\.ccnicd itttcrcst. profit or marli-up oll alnouois placcd s,:itir Ftnancill insriturions or debt
sccurtics crc.O{ili

10[]0,'t in rcspcct oiuarliup ttccruc(l o11 i()ans to dirccfors, subsirlierrcs rnrl othcr rciatcd

i )iyrclcncls rcccivablcs.

,\-nrtrrinrs rcccir.ablc ag:Linst llclo financing.
,\nrorrrr- palLl as p.rchascr rrnJcr thc Illll)() agrccnrer:u. (,sccuritics purcltased unclcr
repo nrrafigcfilent shalj not be it)clLtded in tltc inrestntcnts.)

i. Sirort'1-cnn Lttan "1i: It)rrlrlovecs: l,oans arc Sccurcd aucl l)uc ior rcy.avrncrrt l itlrin 12
rtorrth s

1 3,.t92,881ii. llcccir.ablcs ()tircr rhln rntlc rccctr.ablcs

lleccivables fron clcariug housc or securities excliarlgc(s)
1009i, ' tluc of clirirls otircr ti)a1r rhosc on lccount oi cnlilicmcnts rqairrsr tredrnq oi
s(cL[]tics in all rnarlicts i|cludrng \ltNl

llr:cervaltlcs frrirn crrstorncrs

ir thc i:;rsc of tcnlrrc ol rnorr th,Ln .)



2. f.irrbilitics

ln c..:e rccetvlbJcs arc rga111st mrrgin fin:urcing, thc tggrcgttc rl (i) r'alue of scctttttics

rclcl r: lirc i:ioclicd account :rftcr app\,ilg tr',\11 b:,seti i iaircur, (ii) cesh clcpositccl as

oiilte ni hy tirc fina:rccc (iii) marhct llluc oI anv sccuntlcs iicposttcd rs r;olleicrel rfrct
eppl;rrrg \rali bascd haircut.
i. I-os,er of,net balance slteet value or wlue detcn)7incd throLtglt a{tiltstlitct)ts"

ii. I ircasc rcccivables atc aglilsr marg,in trading, 5010 oi thc rict llallircc shccl t aiuc

ii" Nct antount t{tcr dcducting haircut

iir. inc:rsc reccl'rlbcs xrc alSrrst sccurltics bortontnqs ttnricr Sl-11. llle rruount i)ald to

\( (.,',, ar c0llrr. rri u;r)rr (lrl. nr)ll flrt(, c|rllrlcr.
iii. \tct antounl efier deducting haricLtt

rv. lncrsc of otlrcr tlaclc rcccii'lltlcs ltoI morc thrn 5 dtys ovcrtluc, lt9i o1 t]rc l)cl l)lllLnc(

shcrt vrluc.
iv. l)alance sltcct wrlue

r'. Irrclsc oIothcr tracic rcceivlbics lLc ovcrcluc, or 5 cllr,s or 1norc, rhc rrpitrcuarc oi(i)
tlrc rlrrlier vlluc of sccrrlitics purchascd frrr cu"^tomcrs r,rcl helcl in sirb accounts ritcr
rpplyrrg \'r\1{ Lrsccl hrircrirs, (ii) cesJr dcpositcci ls collarcrei b), thc rcspccirlc custonrcr

enci (iii) thc maLlict vriuc of sccutities hekl as colhtcni aftcr epirl ing Ytit ]resctl

l..rrrc, rt.
v" Lov,er ofnet biltutcc slteet valuc or value detcnttined through ;tdfustntcttts

rr. 100"o haircut in ihc crsc oianroulr tcr:etyal;lc iorrn lclltccl Dariics

C:rslr arrd Etnk b:rlanccs

l. iirol< Brl;irrcc llr()l)|cr()rY iiccorints

2.3,-i 12.62. Iii. llenli balancc-cLlstonrcr xccounts

iii. C,rsh tt hancl

'I'otal Asscts 12,712,6.\9 59.570,886

'I'nde Pa

i. l)erablc ro csclrlnqcs rrrcl clcarnq housc

llayablc autilrst ls'
3,549,77'tLi. Pryal>lr: to custollers 3,549,779

rrcnt Lial:ilitics

1,107,133

i. Strluion. anci rcqul

ii. -\ccnrals ancl olhcr pavrl:lcs 1,701,7.i1

iii. Sirorr-tcnl borrcl,irrgs -),/f/,lL' t

ir., Currcrt Doriton of sribotclinttcd lotns
i'. (lur rcnt portron of long tcrnr irebiiitics

vr. i)c icrrcd l,ieirilitrcs

|ii Pr()\'1sron frrr bad clcLts

viit. i)ror,tsiorr {or taration 21.4,906

rx. Otircr iiabilitics as pcr accounting prircilrics lncl incluticd tr tlrc fintncitl s[!llcnrclrts

Non-(-urrcni I-iabilitics
r. l.o,r!,.j1'crm ftnanctn

e. l,onqil'ctu financing oLtainccl iirorrt financial instittior: 1.u,rg rcrrn l),,rr,,n (,i
lrnlircing obtdrcci frorrr a {lnrncill insritlrtlon ilclurling. r11r)()o1rl (iLrc ar,.?insr iirlancc ]ciis(

L. Orhcr ionllrcrm fiuencirt

ir- Smfi t:tiri rncrlt b.rr.ri]lts

iii. r\clvunce nq2rinsl shares for Increase in Capital of Securities brolier: .llll)9i,

hrtrcut nlv be ailorvcci i1i rcsfcct of advurce agailst shatcs if:
r.'i hc cxisting arrthori:rcd sirerc crpitai allol's tirc proposcd cnhtrcccl slr,rrc capitri
L. iloed of I)ircctors oi thc cornpalry )ras appror-cci thc incrersc tn crprlal

c. llclcr rnt iicguletort, npprovals irar-c bccn obratrcri

ri. '!'hcrc is no unrcasorrblc clclal in issuc of sirarcs tl3inst adlaucc rurrl eil rtqulr,rort
rc(lLrirernc,rts relxd!rg to thc irrcrclse irr paid up capitri har-e irccn complcrcd.

,\uciiror is satisficd thet strclr ecivaircc is agrrinst lhc tncrcasc tif cepitrl.

ir'. ()tircr liabiiirics rs pcr zccoulrtirlg lxrrciplcs ancl inclirclcd in thc Ftnenciril strtcnlcnts

Sulrordinated Loans

2.i

2.2

2 1,1.906
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l. i 111t,-,,,r1'SLrborr.linrtcrl ioans vhrclr lulflll thc conditiors s|ccrircd l:t, ,{l,l(ll) arc lliori,crl
to i-.t ii,,irr<:tr,rl:
'i'he 

-{citctiiiic III 1-.;,rt1.1.t that i00o,"; heircur r,ili irr: rliou,ccl lgrulsr sLrltgrcirlrtcrl j-rr.s
u,hrcir lulfiii tire conclittons socciFtcd by Sli(iP. i:r tlls rcp1arc1, iirllor,mra r:onditions arc

sl)cct i j e.i:

r. i.oarL rgrecmclrt lrrust ilc cxccutcd ot stamp 1-.lpcr anci nrrrst clcar-lv rctlcct rltc xnloullr
to Lc rcyratd aticr i2 rnonths ofrcporting pcnod
b. No heircur rvrll i:c allorved ilgni1lst silort tcrntr portlorl s'hich rs rcpai'eirie l,ithin ncrt
12 rnorrrhs

c. ln casc of cerly rcpet'mclrt ()f 1oiul, adjr:simelt shall bc nacic to thc i.irlurci (Japitai rncl
rcrrsccl J,iciuid Capiral sta'icrncnt rrrlst bc submirrccl to cscirangc.

ii. Suirordinatcd iolls l'hich clo not fulltll rhc colclirions sPccificrl bv Sli(l1r

'l'otal Lial;ilites

Conccrrtriition in N{argin Finar

(lollccltrrlion in sccLrritcs lcnd and borrOwin

'1 hc anrount calculntcal clicnt-ro- clicnt btsis br, 'wirich iury arnoultI rcccl elrlc fron rury

,rf lhc ittrancces cxcccd 1 09'i, of thc lugtcgltc of alr)()Llllts rccciualrlc i'r()ur tottl llututcccs.

'l'hc amount Ly rvhrch tire aggrcgetc of:
(i) ,\moult dcposttcd b),tirc bortorvcr ivrth N(ICPI-
(Ii) Crsh matlrirs prid arld
(iii) 1'hc malkct vaiuc ol'sccLrtitics picclgcci as merlirs cxcccd rhc l l tl9i, oI ilrc mrrrlicr
laluc of sharcs borrol,ccl

Nci urrdcrrniting Commitnrcnts

(4) in tlre case of righr issusc if thc nrrtlict r rluc of scctrritcs is lcss tiran or r:oLrrl ro
thc srrbscription pricc;
t irc egrlrcgrtc of:
1t) tlrc 500'c oi I laircrrt mrritiplicd bv thc ulclenr.riting coormitlrcnts ancl
(ri) tirc ltlrrc by l.hich tirc undem'rlinrl c,)nr)ritrnuiirs c-rc..ds rhc nrrrlict plcr oI tlrl
sccrrritics.

l n lirc casc of righrs issusc l'irctc thc rnarlicr pr:ice of sccuritics is greatcr than thc
srrbscriptiol pricc, 59'o of thc Flaircut rnulriplicci by tirc nct uncicru,ritirrg

1i 2.59n of rhc rrer uncicrl'ritirril coltlltitlrcnts
Ncqativc of suirr;iclia

'l hc amount by rvhicir thc total isscts r)F tlle subsirhary- I c:icluciinrl .Lrly lnroLnr riuc irrnr
tirc subsrdiary) cscccd tirc tot;ri li;rbilitics of the subsiclian

lioreigu cxclrar reenrcllts and forcign currer

5cr'u r-'i the lrct positiol) tn lrrrcign cLlrrcnc\'.r\et ;rosition irr forcig:r currr:,rcr' nr(illns tlic
riiiicrcrrcc of tor:rl esscts dcnornriltted in fcrrcrlp cl[r]:c1rcY icss tortl habilitics
ricrorninatcd in forcrgn cLtrrcnc\.

.\rrrllni l)eyabic unclcr IlliJ)C

Irt the clse of financierlprrrch:tscr the totxj rrnourrt rcccir.ablc urrcicr liclto icss rhc
i1l-l'.0 of tlrc,narlicr llitrc of uudcrilirrq sccrrrifcs.
Intltccaseoffirranccc/scllcrt]rcrrrrtlicttalucriILrrt]crlt,irr11 .ccirriti.s rl-tcrrpplrrng
lteircLrt icss thc t()txl rnroullt reccivcd,lcss vrrlrLc ofrrrl sccrrrircs clcposrrcri as colletcnl
Lr, thc purclrrscr aficr rpplvirrg haircrrr lcss enl, crslr clcposircrl bi thc pLrr:clrrscr.

(lLrr) ccrlttatc d proprictary pos i tion s

If thc nrlrliet \raluc of a1)\' sccuritrr is benvccn 25n'o rncl 5 l'".r0 oi thc rotrl Pr()Pricrurv
Positions thcn 5!t of tlrc valuc ()f suclr securiq, .lf thc mlrl<er of it secur rr, r:rcttJ" .5 I I o

tlrL l)roprictari positiol,thcn 10o.,'o of thc valuc of suclt securifi
2,8 1 E,(:tl0 2,81 8,600

Opcning Positions in futures and options

i. ln citsc of, customcr ltosittons, thc torai nrargirt rcclutrentl)ers tn rLsi)Lci of (,pcl
iorrs lcss thc amoLilrt of cash ricpositccl by thc cusronrcr ancl tlrc raluc t,i sccuritcs

hcld r.s collltcral,/ plcdgcd ivith sccuritics cxchangc aftcr rppl.yioug \rrll haircuts

ij. I n crrsc of propricterv positrons , tlrc totll marlin rerluircrncrrts irl rcspccr oi- oprl
ositrous to tite c\tcnt not alrcady mcr



Calcrrlations Sunrrnary of Liquicl Crpital
ii) ,\cijLrsrc.l r':rluc oIr\sscrs (scnal nunrbcr 1.19)
(ri) l.css: ,.\cllLrstccl vrluc of liabilitics (scrirl numbcr 2.5)

(rii) 1.rss:'lotrl rarliing liebilitics (scrics nunrircr 3.ii)

105,071,1-12 [.iqrridOapitrl 47,542,304

59,570.886

(e,209,9s2)

(2,81!,6!q

AA /V A-- \
\-,fi**,;

i Irlc. st oi ctlstortrcr posiriorrs, thc mlrlicr r.eluc of s]rercs sold short iil rcxclr pirrlict o1r

bchtlf of cusiomcls afleL rncrc,rstng rhc snrnc rvith thc Yali basi:cl luLircuts lcss tlrc crsh
rleplrsircd ltY lhc cuslonrcr es collrtcrai a:rcl thc r.liuc o{r sccutitrcs lrc,lrl as c6llrrtcral aircr
lrPl)l\rirrg \: ,\ li it:Lscrl i lerrcrrts

l tclsr: ,f proprii t,rt' positi,.s. thc rnarjiet valuc .i slrrtcs s.lcl sirrr r rr r crtil, or^rlict
.or yct scttlcd i^crcrsccl b1, t1:c arn,rLnt 

'f Vr\l{'bescd ltrircur lcss thc r.elire ot
pleclgcci as collatcral after appll,ilg haircuts.
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1- llasis of Accounting

'i'lrr-s i-icruid capital have been prcparccl under: the l-ristorical cost con\-cntion c-rcr'1rr tbr irivcstrncrrls rhat art:
vaiueci at mxxliei value" Furti-rer, acctual basis of accounrinE is folloived.

2- I)ate of Issuance

'fi'ris st.rtemcnt was autirorizecl fot issue on Februar-y 07 r 20ZZ
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