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DIRECTORS’ REPORT
The Board of Directors of Pakistan Stock Exchange Limited (PSX) is pleased to present the financial statements of PSX for the half-year 
ended December 31, 2021.

ECONOMIC REVIEW & OUTLOOK

Pakistan’s economic recovery gained momentum at the start of FY22.  Rebasing the national accounts lifted the economic growth in 
the range of 5.57% in FY21.  The IMF is forecasting that real GDP growth will be in the range of 4% in FY2022 and pickup in inflation 
given the domestic demand pressures and upward trend in global commodities.  

The economy had already rebounded in FY2021 in response to the multifaceted fiscal and monetary policy measures taken by the 
authorities to revive the economy from the unprecedented pandemic shock.  Consequently, the aggregate demand pressures grew and 
the external current account widened in the wake of rising imports stemming from the credit growth and higher international 
commodity prices as global demand picked up.  Backed by strong incentives and market-determined exchange rates, both exports and 
remittances grew.  While these developments helped finance partly, the current account deficit and the depreciation pressures on the 
exchange rate impacted businesses.  

Among other measures, SBP raised policy rate to 9.75% in December 2021 to contain inflationary pressures as CPI rose to 9.8% in 
1HFY22 which continues to pose challenges as the Government has had to pass through international commodity prices and utility 
charges.  The Government’s social safety net packages, policy, administrative and relief measures persisted in mitigating the 
consequences of the inflationary pressure on the public.   Hence, budget remained under stress, though the primary fiscal balance would 
benefit from the uptrend in FBR’s tax collection that increased by 32.5% and reached Rs 2,919.7 billion during the first half of FY2022.  

The Government introduced Roshan Digital Accounts (RDA) to attract foreign flows, o�ering non-resident and resident Pakistani’s high 
yielding certificates that o�er dollar returns.  RDA has attracted close to US$3.4 billion as of January 2022, and flows from it has helped 
FX position.  Like other members, Pakistan’s FX position benefitted from IMF country-specific allocation of new SDR issuance and the 
release of $1 billion IMF installment after Pakistan satisfied Article IV requirements.   Supporting the FX position are the policy-based 
loans from multilateral development banks and deposits of a few bilateral countries.  Though PKRs/US$ exchange rate depreciated by 
12.9% and PKR/US$ parity touched US$178.23—the lowest in Pakistan’s history on December 29, 2021, the net SBP FX reserves as of 
December 31, 2021, stood at US$17.68 billion. 

The Government’s economic agenda is to strive for inclusive and sustainable economic growth  backed by a macroeconomic 
stabilization framework and structural reforms that promote enhanced productivity.   Softening  commodity prices and other steps to 
lower current account deficit would ease inflationary pressures.  The Government is committed to pursuing structural reforms, 
enhancing productivity and attracting the private sector and domestic and foreign inflows.  Market sentiments are strong, and 
corporates have bounced back and reported healthy profits.  To promote industrialization, the Government has been streamlining 
business practices and o�ering the needed incentives and work is underway to set up new Special Economic Zones. 

While the economy is struggling to mitigate challenges, the long-term outlook of the country’ remains positive.  PSX remains focused 
on its overall objective to deepen capital markets. There has  been renewed interest in companies to raise both equity, and debt and a 
number of initiatives are  underway to enhance investor base. 

PSX FINANCIAL AND MARKET PERFORMANCE DURING THE HALF-YEAR 

Despite the recurrence of the new waves of COVID and the challenging economic environment, which significantly impacted market 
performance and volumes, PSX recorded a pre-tax profit of Rs 327 million (including Rs298 million share of profit from Associates 
based on their profit after tax) for the half-year ended December 31, 2021, close to levels achieved in the corresponding period of 2020.  
Profitability has been driven by growth in new equity and debt issuance, a combination of pricing adjustments and expense control over 
the last twelve months.  Better cash flow management, resumption of dividends from associated companies and e�ective treasury 
operations that yielded higher markup income also contributed to profitability.  The share of profits from PSX’s associate companies, 
CDC and NCCPL, was Rs 40 million above the last year’s levels.     

The operating expenses for the 1HFY2022 amounted to Rs 696 million vs Rs 597 million in the 1HFY2021. Excluding the impact of 
depreciation on real estate due to change in accounting policy, expenses increased broadly in line with the rate of inflation. The post-tax 
profit stood at Rs 272 million for the 1HFY2022 compared to Rs 290 million in the 1HFY2021.  

Earnings Per Share (EPS):

The basic and diluted earnings per share are Re.0.34 for the 1HFY2022 vs. Re.0.36 for the 1HFY2021.

Market Performance:
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Listings during the first six months of FY2022:

• During the first six months of FY 2022, four companies were listed on Main Board, and two companies were listed on PSX’s GEM Board.
• Additionally, PSX also listed a Convertible, Redeemable, Non-voting, Non-Participatory and Cumulative “Class A” – Preference shares 

by way of Right issue
• PSX listed two Privately Placed Sukuks and one Privately Placed Commercial Paper. 
• Two Open-end Mutual Funds were also listed. 

PSX OUTLOOK

Developments and Initiatives in Trading & TREC A�airs activities.  In a major move forward, PSX launched another trading platform, i.e. 
Growth Enterprise Market (GEM) Board, to facilitate smaller growth companies to raise capital from the stock market. Already two companies 
have listed on the GEM Board, i.e. Pak Agro Packaging Limited and Universal Network Systems Limited. 

PSX has launched 90-days maturity Deliverable Futures Contracts (DFC) based on new criteria for securities eligible for futures contracts, 
removal of segregation of A and B futures contracts categories, and elimination of mandatory one-week roll-over period, which allows 
investors to roll-over their existing positions any time before expiry as per their desire and liquidity positions. This brings the futures market at 
PSX in line with international markets. 

PSX has worked closely with CDC and NCCPL in the launch of EClear Services Limited (ESL) being the first Professional Clearing Member 
(PCM) under Professional Clearing Members Regulations and as part of the new broker regime.  So far, 17 Securities Brokers have signed up 
with PCM for Clearing and Custody services. This is an important step that will free up smaller brokers from a lot of compliance and regulatory 
work, enabling them to focus on client acquisition, sales and trading.  

Based on the success of the RDA collaboration between banks and capital markets, PSX worked closely with SBP and SECP to implement a 
similar regulatory regime domestically. This is now in place and PSX started piloting the scheme  in December 2021 after awareness sessions 
for the market participants. We expect this to be fully rolled out in the coming months. This important initiative will digitise and improve the 
client on-boarding and account opening process for brokerage accounts and is expected to contribute significantly to the investor experience 
and an increase in investor base.

IT Initiatives

New Trading & Surveillance System (NTS) was procured from the Shenzhen Stock Exchange (SZSE), China, and it went live on Monday, 
October 25, 2021.  The system is a state-of-the-art, robust, advanced trading & surveillance system having readiness for new products and 
additions.  The SZSE NTS worked as per specifications.  Technical issues were encountered in the Jade Trading Terminal (JTT), which is the 
front-end Order Management System (OMS) developed by a local vendor. In order to address the concerns with JTT, PSX Management, in 
consultation with TREC holders and SECP, reverted to the previous system (KATS) on November 01, 2021, to provide uninterrupted trading 
for all TREC-Holders. PSX is working to resolve the issues impacting the front-end system, after which NTS will be relaunched.  

PRIDE Portal: The Exchange launched PRIDE, “Public-o�erings Revolutionized through an Integrated and Digitized Experience”, which is the 
online portal that automates the listing process from end-to-end by allowing Lead Managers/Advisors/Consultants to submit all listing 
documentation electronically.  The portal shall enable listing applications to be processed on a fast track basis.   PRIDE employs the Microsoft 
SharePoint technology and enables a comprehensive, secure workflow and document control mechanism.  The experience is a smooth and 
interactive process, assisting both PSX and the client company proceeding through the listing process.

GEM Board functionality was enhanced by 

• A redesign of the current Quotation Reporting mechanism

• Upgrading the PSX Data Portal for segregating the two boards and their participant companies along with their trading information

• Upgrading the PSX Corporate Website along the same lines as the Data Portal Site. 

The Exchange has made significant improvements in the implementation of Information Security Programs and Solutions.  The Risk 
Management & Information Security department organized an awareness session on ‘Cyber Security Threats.’ PSX also engaged an external 
consultant to independently conduct an information security assessment and vulnerability testing of the New Trading and Surveillance system 
to determine vulnerabilities and security compromises on the associated network, application and system.

Marketing and Business Development initiatives 

Business development and marketing activities continued in full swing whilst exercising the preventive measures and SOPs amidst the 
Covid-19 Omicron variant scare in the prevalent pandemic conditions. 

For the first time, PSX received the Best Islamic Stock Exchange Award 2021, presented by Global Islamic Finance Awards (GIFA).  
Development of the Islamic market is a key strategic initiative for PSX and we are very happy that our e�ort has been recognized 
internationally. 

Webinars and in person sessions were held to further the cause of investor education, awareness and investor protection.  Articles were also 
published on PSX website, such as those on Roshan Digital Account and its stock investment option.

Developments in Product Management and Research

PSX is working with various asset management companies to develop and list additional ETFs, focusing on the new asset class strategies, while 
work on indices for new ETFs is also underway.

Pakistan Stock Exchange (PSX) Ltd. and Deutsche Bourse Group (DBAG) have entered into a market data licensing agreement, through which 
DBAG will be the exclusive licensor of PSX market data products for all international customers, for an initial term spanning 5 years.  With this 
agreement, Pakistan Stock Exchange will increase its global footprint, to leverage Deutsche Bourse’s international reach to significantly 
expand its market data client base and attract foreign investors to participate in PSX’s markets.

BOARD OF DIRECTORS

Following the changes reported in the Directors’ Report for the year ended June 30, 2021, Mr. Wang Baojun resigned from the Board of 
Directors of PSX as shareholder director on October 22, 2021.  In order to fill the casual vacancy created on the Board, Mr. Jiang Ketao was 
appointed in place of Mr. Baojun upon the nomination of Pak China Investment Company Limited, with clearance of the Securities and 
Exchange Commission of Pakistan with e�ect from November 18, 2021.  The Board places on record its appreciation for the contribution 
made by Mr. Baojun during his association with PSX Board.

The Chair would like to thank all the Board Directors for their guidance and support.  In addition, on behalf of the Board we acknowledge and 
appreciate the contribution and dedication of all sta� members of PSX in performing their tasks with diligence and commitment. 

For and on behalf of the Board of Directors

DR. SHAMSHAD AKHTAR FARRUKH H. KHAN
Chairperson Chief Executive O�cer

Karachi
Dated: February 21, 2022
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Particulars Half-year ended
 December 31, 2021 December 31, 2020
KSE-100 Index 44,596 43,755
Market Capitalization (Rs in billion) 7,685 8,035
Average daily value traded – All markets (Rs in billion) 18.6 23.6

Earnings Per Share (EPS):

The basic and diluted earnings per share are Re.0.34 for the 1HFY2022 vs. Re.0.36 for the 1HFY2021.

Market Performance:
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INDEPENDENT AUDITOR'S REVIEW REPORT
PAKISTAN STOCK EXCHANGE LIMITED



AS AT 31 DECEMBER 2021

ASSETS   
NON-CURRENT ASSETS   
Property and equipment 4  4,206,333   4,261,876 
Intangible assets 5  766,683   725,315 
Investment property   548,095   548,095 
Investment in associates 6  3,349,820   3,243,294 
Long term investments   94,206   94,206 
Long term deposits   42,411   42,639 
Long term loans    18,857   13,884 
   9,026,405   8,929,309 
CURRENT ASSETS   
Trade debts   129,443   114,652 
Loans and advances   43,945   30,249 
Prepayments   45,530   18,674 
Other receivables   72,643   75,321 
Short term investments 7  2,333,227   1,789,618 
Taxation – net   596,546   573,153 
Cash and bank balances   262,275   462,756 
   3,483,609   3,064,423 
   
TOTAL ASSETS   12,510,014   11,993,732 
EQUITY AND LIABILITIES    
SHARE CAPITAL AND RESERVES   
   
Authorized capital    10,000,000   10,000,000 
   
Share capital   8,014,766   8,014,766 
Reserves   1,063,093   954,303 
Revaluation surplus on property and equipment - net   749,987   761,560 
   9,827,846   9,730,629 
NON-CURRENT LIABILITIES   
Dara F. Dastoor Scholarship Fund   2,005   2,005 
Long term deposits   506,675   419,272 
Long term payable   103,012   86,431 
Deferred tax liability   63,516   69,902 
   675,208   577,610 
CURRENT LIABILITIES   
Unclaimed dividend    3,707   1,790 
Current portion of long term payable   191,951   190,231 
Trade and other payables 8  1,811,302   1,493,472 
   2,006,960   1,685,493 
CONTINGENCIES AND COMMITMENTS 9  
   
TOTAL EQUITY AND LIABILITIES   12,510,014   11,993,732 
   
   
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.   

Note

31 December
2021

 (Un-audited) 

------- (Rupees in '000) -------

30 June
2021

(Audited)

Chief Financial O�cer ChairpersonChief Executive O�cer

CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 
PAKISTAN STOCK EXCHANGE LIMITED
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------- (Rupees) -------

FOR THE SIX MONTHS ENDED 31 DECEMBER 2021
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CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED

Note

------- (Rupees) -------

31 December
2021

Quarter Ended
31 December

2020
31 December

2021
--------------------- (Rupees in '000) ---------------------

Six Months Ended
31 December

2020

Chief Financial O�cer ChairpersonChief Executive O�cer

Revenue     
Listing fee 10  336,451   268,817   169,806   135,222 
Income from exchange operations 11  339,584   305,543   159,250   150,931 
Mark-up / interest income    46,041   37,606   25,495   19,773 
Rental income from investment property   27,677   24,134   14,578   12,067 
   749,753   636,100   369,129   317,993 

Operating cost     
Administrative expenses    (696,273)  (596,533)  (339,420)  (309,495)
Operating profit   53,480   39,567   29,709   8,498 
     
Other expenses/ income - net   (25,332)  22,709   (7,139)  19,154 
Share of profit from associates 6  298,941   258,825   141,795   130,007 
Profit before taxation   327,089   321,101   164,365   157,659 
     
Taxation  12  (54,728)  (31,526)  (43,078)  (20,691)
     
Net profit for the period   272,361   289,575   121,287   136,968 
     
     
Basic and diluted earnings per share   0.34   0.36   0.15   0.17 
     
     
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.  



Net profit for the period   272,361   289,575   121,287   136,968 
     
Other comprehensive income     
     
Items not to be reclassified to profit and loss in subsequent periods:     
     
Actuarial loss on employees gratuity fund - net of tax   (14,849)  (14,310)  (7,425)  (7,155)
     
Unrealized loss on revaluation of investment at FVOCI - net of tax   -     -     -     (739)
        
Total comprehensive income for the period   257,512   275,265   113,862   129,074 
 
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements. 

FOR THE SIX MONTHS ENDED 31 DECEMBER 2021 

Chief Financial O�cer ChairpersonChief Executive O�cer

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED
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31 December
2021

Quarter Ended
31 December

2020
31 December

2021
--------------------- (Rupees in '000) ---------------------

Six Months Ended
31 December

2020



CASH FLOWS FROM OPERATING ACTIVITIES   
Profit before taxation   327,089   321,101 
   
Non-cash adjustments to reconcile income before tax to net cash flows   
Depreciation on tangible assets   80,726   36,367 
Amortisation of intangibles assets   25,984   26,534 
Provision for gratuity   20,988   16,051 
Mark-up / interest income   (45,900)  (35,523)
Foreign exchange loss / (gain)   29,734   (14,239)
Provision for trade debts-net   1,222   2,955 
Discount on Pakistan Investment Bonds   (141)  (2,083)
Gain on disposal of fixed assets   (2,513)  (10)
Share of profit from associates   (298,941)  (258,825)
   (188,841)  (228,773)
   138,248   92,328 
Working capital adjustments:   
(Increase) / decrease in current assets   
Trade debts   (16,013)  (34,536)
Loans and advances   (13,696)  (5,856)
Prepayments   (26,856)  (9,641)
Other receivables   2,394   (44,586)
   (54,171)  (94,619)
Increase in current liabilities   
Trade and other payables   260,346   176,279 
   344,423   173,988 
   
Gratuity paid   (16,992)  (19,869)
Income tax paid   (78,745)  (42,318)
Mark-up / interest received   43,935   55,367 
Long term loans   (4,973)  1,609 
Long term deposits   87,403   (21,082)
   30,628   (26,293)
Net cash generated from operating activities   375,051   147,695 
   
CASH FLOWS FROM INVESTING ACTIVITIES   
Capital expenditure   (69,630)  (92,889)
Proceeds from sale of fixed assets   4,553   362 
Proceeds from sale of investments   3,514,366   2,642,838 
Investments made during the year   (4,096,544)  (3,137,410)
Dividend received from associates   231,790   145,686 
Dividend paid to shareholders   (160,295)  -   
Long term deposits   228   1,849 
Net cash used in investing activities   (575,532)  (439,564)
   
Net decrease in cash and cash equivalents   (200,481)  (291,869)
   
Cash and cash equivalents at the beginning of the period   462,756   523,893 
   
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD   262,275   232,024   
 
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.   

Note

31 December
2021

------- (Rupees in '000) -------

31 December
2020

FOR THE SIX MONTHS ENDED 31 DECEMBER 2021 

Chief Financial O�cer ChairpersonChief Executive O�cer
HALF YEAR ENDED DECEMBER 31, 2021 10

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED



Capital
Reserves

Revenue
Reserves

Share
Capital

Un-
appropriated

profit

Revaluation
surplus on
property

and
equipment

Revaluation 
surplus on 

investments 
at

FVOCI

Share of
Associates'
Reserves

------------------------------------ (Rupees in '000) ------------------------------------

Total

Balance as at 01 July 2020  8,014,766   272,815   815,134   10,834   (51,668)  9,061,881 
      
Net profit for the period  -     289,575   -     -     -     289,575 
Other comprehensive loss  -     (14,310)  -     -     -     (14,310)
Total comprehensive income  -     275,265   -     -     -     275,265 
      
Balance as at 31 December 2020  8,014,766   548,080   815,134   10,834   (51,668)  9,337,146 
      
Balance as at 01 July 2021  8,014,766   992,875   761,560   14,355   (52,927)  9,730,629 
      
Net profit for the period  -     272,361   -     -     -     272,361 
Other comprehensive loss  -     (14,849)  -     -     -     (14,849)
Total comprehensive income  -     257,512   -     -     -     257,512 
      
Dividend for the year ended 30 June 2021
  @ 0.2 per share  -     (160,295)  -     -     -     (160,295)
      
Transfer from revaluation surplus on property and      
  equipment incremental depreciation - net of tax  -     11,573   (11,573)  -     -     -   
      
Balance as at 31 December 2021  8,014,766   1,101,665   749,987   14,355   (52,927)  9,827,846 
      
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.     
 

 

FOR THE SIX MONTHS ENDED 31 DECEMBER 2021 

Chief Financial O�cer ChairpersonChief Executive O�cer

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED
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1. LEGAL STATUS AND NATURE OF OPERATIONS 
  
 Pakistan Stock Exchange Limited (the Company or PSX) was incorporated under the Companies Act, 1913 (now 

Companies Act, 2017) on March 10, 1949 as a company limited by guarantee. However, on August 27, 2012 the 
Company was re-registered as a public company limited by shares under the Stock Exchanges (Corporatization, 
Demutualization and Integration) Act 2012 (XV of 2012). The Company is listed on PSX with e�ect from 29 June 2017. 

 
 The Company is engaged in conducting, regulating and controlling the trade or business of buying, selling and dealing in 

shares, scrips, participation term certificates, modaraba certificates, stocks, bonds, debentures stock, government 
papers, loans, and any other instruments and securities of like nature including, but not limited to, special national fund 
bonds, bearer national fund bonds, foreign exchange bearer certificates and documents of similar nature, issued by the 
Government of Pakistan or any other agency authorised by the Government of Pakistan. 

  
 The registered o�ce of the Company is situated at Stock Exchange Building, Stock Exchange Road, Karachi. 
  
2. STATEMENT OF COMPLIANCE 
  
2.1 These condensed interim financial statements have been prepared in accordance with the accounting and reporting 

standards as applicable in Pakistan. The accounting and reporting standards as applicable in Pakistan for interim financial 
reporting comprise of:

 - International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by International Accounting 
Standard Board (IASB) as notified under the Companies Act, 2017;

  
 - Provisions of and directives issued under the Companies Act, 2017; and
  
 Where the provisions of and directives issued under the Companies Act, 2017 di�er with the requirements of IAS 34, 

the provisions of and directives issued under the Companies Act, 2017 have been followed. 
  
2.2 These condensed interim financial statements do not include all the information and disclosures required in the annual 

financial statements and should be read in conjunction with the financial statements of the Company for the year ended 
30 June 2021. 

  
2.3 The figures of the condensed interim statement of profit or loss and condensed interim statement of other 

comprehensive income for the three months ended 31 December 2021 and 31 December 2020 and notes forming part 
thereof have not been reviewed by the auditors of the Company, as they have reviewed the cumulative figures for the 
Six Months ended 31 December 2021 and 31 December 2020. 

  
3. ACCOUNTING POLICIES, ESTIMATES, JUDGMENTS AND FINANCIAL RISK POLICIES 
  
 The accounting policies, estimates, judgments and financial risk policies used in these condensed interim financial 

statements are the same as those applied in the preparation of annual financial statements for the year ended 30 June 
2021. 

4. PROPERTY AND EQUIPMENT     

 Operating fixed assets - tangible 4.1   4,190,951   4,077,846 
 Capital work-in-progress  4.2  15,382   184,030 
    4,206,333   4,261,876 

31 December
2021

(Un-audited)
------- (Rupees in '000) -------

30 June
2021

(Audited)
Note

FOR THE SIX MONTHS ENDED DECEMBER 31, 2021 
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED
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5.1.1 These include a New Trading and Surveillance System (NTS) acquired from Shenzhen Stock Exchange (a related party) 
amounting to Rs. 461.267 miilion. During the period, the Company migrated to the NTS on trial basis which went live on 
25 October 2021. However, due to technical issues encountered in the proper functioning of the NTS, the Company 
reverted to the previous system (KATS) on 01 November 2021 after consultation with TREC holders and SECP. The 
Company expects to implement the NTS once the matters concerning the system are fully resolved. 

4.2 Capital work-in-progress   
 Advance against:   
  - Computer hardware   -     167,974 
  - Others   15,382   16,056 
    15,382   184,030 
    
5. INTANGIBLE ASSETS   
    
 Operating intangibles   86,841   90,295 
 Intangibles under development (CWIP) 5.1  679,824   635,020 
    766,665   725,315 

5.1 Intangibles under development (CWIP)
   
 Computer software 5.1.1  515,571   512,845 
 Internally developed software and market products   164,253   122,175 
    679,824   635,020 

Additions
(Cost)

Deletions
(Cost)

Additions
(Cost)

Deletions
(Cost)

--------------- (Rupees in '000) --------------- 

For the Six Months Ended
31 December 21

(Un-audited)

For the Year Ended
30 June 21
(Audited)

4.1 Operating fixed assets - tangible    
     
 Building on leasehold land  4,607   -    1337  -   
 Lift,generators & electric installation  7,526   -     -     -   
 Furniture and fixtures  2,124   -     313   -   
 O�ce equipment  1,994   -     4,100   3,499 
 Computers and related accessories  178,518   -     14,240   189 
 Vehicles  1,105   (5,310)  2,238   716 
   195,874   (5,310)  22,228   4,404 

Note
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FOR THE SIX MONTHS ENDED DECEMBER 31, 2021 
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED

31 December
2021

(Un-audited)
------- (Rupees in '000) -------

30 June
2021

(Audited)



7.1 These represent Market Treasury Bills having cost of Rs. 2,298.435 (30 June 2021: Rs. 1,663.832) million and interest 
accrued thereon amounting to Rs. 34.792 (30 June 2021: Rs. 25.127) million. The e�ective rate of return is 8.94% (30 
June 2021: 7.35%) per annum. These will mature latest by 28 April 2022.

8. TRADE AND OTHER PAYABLES   
    
 Accrued expenses   184,218   183,282 
 Amount held against defaulter / expelled / suspended members   888,587   847,834 
 Employees’ Gratuity Fund   234,219   209,309 
 Provision for sta� bonus   32,709   80,677 
 Fees and rent received in advance   340,500   52,967 
 Others   131,069   119,403 
    1,811,302   1,493,472 

Central
Depository

Company of
Pakistan
Limited

National
Clearing

Company of
Pakistan
Limited

E-clear
Services
Limited

 31 December
2021

(Un-audited)

--------------- (Rupees in '000) --------------- 

30 June
2021

(Audited)

7. SHORT TERM INVESTMENTS    
    
 At amortised cost   
 Market Treasury Bills 7.1  2,333,227   1,688,959 
 Pakistan Investment Bonds (PIBs)   -     100,659 
    2,333,227   1,789,618 

HALF YEAR ENDED DECEMBER 31, 2021 14

6. INVESTMENT IN ASSOCIATES - Unquoted companies    
      
 

 Opening balance  1,124,111   2,083,183  36,000  3,243,294   2,805,227 
 Addition during the period  -     -    39,000  39,000  36,000 
 Share of profit/loss for the period 121,081   179,142  (1,282)  298,941   607,832 
 Actuarial gain on employees gratuity fund  -     -     -     -     (1,259)
 Dividend received during the period  (138,862)  (92,553)  -     (231,415)  (204,506)
 Closing balance 1,106,330   2,169,772  73,718  3,349,820   3,243,294 

31 December
2021

(Un-audited)
------- (Rupees in '000) -------

30 June
2021

(Audited)

31 December
2021

(Un-audited)
------- (Rupees in '000) -------

30 June
2021

(Audited)



9. CONTINGENCIES AND COMMITMENTS           

9.1 Contingencies           
 
 There were no changes in the status of contingencies as reported in the annual financial statements of the company for 

the year ended 30 June 2021. The cumulative financial impact of these various litigations is estimated to be Rs. 1,264 (30 
June 2021: Rs. 1,264) million. The management of the Company, based on legal advisors opinions, believes that the 
Company has reasonable position in respect of these litigations. Hence, no provision for any liability which may arise in 
this regard has been made in these condensed interim financial statements.        

 

         
9.2 Commitments 
          
 IT maintenance charges   111,669   98,940 

 --------------------- (Un-audited)--------------------- 
--------------------- (Rupees in '000) ---------------------

31 December
2021

Quarter Ended
31 December

2020
31 December

2021

Six Months Ended
31 December

2020

10. LISTING FEE    

 Annual fees  276,140   244,584   138,677   122,572 
 Initial fees  60,311   24,233   31,129   12,650 
   336,451   268,817   169,806   135,222 

11. INCOME FROM EXCHANGE OPERATIONS    
 
 Trading fee  169,557   188,484   74,563   95,492 
 Regulatory fee  32,044   -     14,063   -   
 Facilities and equipment fee  93,292   81,620   47,342   39,264 
 Income from non-trading facilities  37,706   31,339   20,037   15,450 
 Membership fee  1,410   1,420   705   710 
 Other fee  5,575   2,680   2,540   15 
   339,584   305,543   159,250   150,931 

12. TAXATION
    
 Current  55,050   39,081   44,641   30,384 
 Deferred  (322)  (7,555)  (1,563)  (9,693)
   54,728   31,526   43,078   20,691 

13. RELATED PARTY TRANSACTIONS        
         
13.1 The related parties comprise of associates, sta� gratuity fund, directors and key management personnel. The Company 

in the normal course of business carries out transactions with various related parties.         

31 December
2021

(Un-audited)
------- (Rupees in '000) -------

30 June
2021

(Audited)
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FOR THE SIX MONTHS ENDED DECEMBER 31, 2021 
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED



 Listing Fee   
 Common Directorship   
 Power Cement Limited   2,275   2,745 
 Fauji Foods Limited   17,443   4,006 
 Sui Southern gas Company Limited   1,855   -   
 Engro Fertilizers Ltd.   2,994   -   
 The Searle Company Limited   4,170   -   
 United Brands Limited   763   -   
 IBL Healthcare Limited   1,278   -   
    
 Associate Company    
 Habib Bank Limited (HBL)   4,777   4,748 
    35,555   11,499 
    
 Facilities and Equipment Fee   
 Common Directorship   
 Power Cement Limited   12   62 
 Fauji Foods Limited   12   12 
 Arch Sons   75   75 
 Sui Southern gas Company Limited   12   -   
 Engro Fertilizers Ltd.   12   -   
 The Searle Company Limited   12   -   
 United Brands Limited   12   -   
 IBL Healthcare Limited   12   -   
    
 Associate Company    
 Habib Bank Limited (HBL)   424   412 
    583   561 
 LAN Connectivity Charges   
 Associate Company    
 National Clearing Company of Pakistan Limited (NCCPL)   2,583   2,511 
    
 Dividend income   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   92,554   75,050 
 National Clearing Company of Pakistan Limited (NCCPL)   138,862   70,242 
    231,415   145,292 

31 December
2021

--------- (Un-audited) ---------
------- (Rupees in '000) -------

31 December
2020
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 Following are the details of transactions with related parties during the period ended 31 December 2021 and 31 

December 2020:



 Income from investment property   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   3,056   2,910 
 National Clearing Company of Pakistan Limited (NCCPL)   8,503   8,503 
 Habib Bank Limited (HBL)   8,628   8,350 
    20,187   19,763 
 CDC fees   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   2,938   2,804 
    
 Retirement benefit plan   
 Payment made to gratuity fund during the period   16,992   19,869 
    
 Profit received on PLS accounts   
 Associate Company    
 Habib Bank Limited (HBL)   2   2 
    
 Contribution to CCPCF at the rate of 0.1% of revenue:   
 Centralized Customers Protection Compensation Fund (CCPCF)   1,023   9,176 
    
 Reimbursement of expenses   
 Associate Company    
 China Financial Futures Exchange   1,328   1,846 
    
 Salaries and benefits   
 Key management personnel   76,583   67,355 
    
 Key management personnel include:   
 Name  Designation   
 Farrukh H. Khan Chief Executive O�cer  
 Nadir Rahman Chief Operating O�cer  
 Ahmed Ali Mitha  Chief Financial O�cer   
 Fakhara Rizwan  Company Secretary / Head of Legal department  
 Ajeet Kumar Chief Regulatory O�cer   
 Mahmood Siddique Head of Information Technology Department  
 Farhan Ansari  Head of Internal Audit Department  
 Syed Abbas Haider Zaidi Chief Risk Management O�cer  
    
13.2 Following are the details of outstanding balances with related parties for the period ended 31 December 2021 and for 

the year ended 30 June 2021:   
    

17

FOR THE SIX MONTHS ENDED DECEMBER 31, 2021 
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED

31 December
2021

--------- (Un-audited) ---------
------- (Rupees in '000) -------

31 December
2020



 Listing fee receivable   
 Common Directorship   
 IBL Healthcare Limited   216   -   
    216   -   
 Facilities and equipment receivable   
 Common Directorship   
 Engro Fertilizers Ltd.   24   12 
 The Searle Company Limited   24   12 
 United Brands Limited   24   12 
 IBL HealthCare Limited   24   12 
    
 Associate Company    
 Habib Bank Limited (HBL)   12   12   

   108   60 
 
 LAN connectivity charges receivable   
 Associate Company    
 National Clearing Company of Pakistan Limited   10,116   7,533 
    
 Retirement benefit plan   
 Payable to gratuity fund   20,988   6,499 
    
 Contribution payable at the rate of 0.1% of revenue   
 Common Directorship   
 Centralized Customer Protection Fund (CCPF) 0.1% of total revenue    503   14,691 
    
 Receivable against expenses   
 Associate Company    
 China Financial Futures Exchange   2,005   5,835 

HALF YEAR ENDED DECEMBER 31, 2021 18

31 December
2021

(Un-audited) (Audited)
------- (Rupees in '000) -------

30 June
2021



14. GENERAL
 
 Figures have been rounded to the nearest thousand rupees unless otherwise stated.
 
15. DATE OF AUTHORISATION FOR ISSUE
 
 These condensed interim financial statements have been authorized for issue on February 21, 2022 by the Board of 

Directors of the Company.
 

Chief Financial O�cer ChairpersonChief Executive O�cer
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FOR THE SIX MONTHS ENDED DECEMBER 31, 2021 
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED
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