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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 nine months ended March 31, 2022.

ECONOMIC REVIEW & OUTLOOK

Pakistan’s economy recovered in FY21 from the pandemic backed by strong economic and monetary stimulus 
combined with relief to public and industry. Growth momentum continued in the first half of FY22 as the large scale 
industry, agriculture and services all fared well and benefited from the supply side response as well as buoyant 
demand.   

Rise in consumption trend generated higher tax revenues that grew by 38.3% - this increase helped alleviate fiscal 
position that also benefited from low interest rate environment and temporary debt service suspension initiatives, 
which along with accommodative monetary policy till the end of 2021 allowed the government to pursue higher 
growth path.  

Demand pressures however build up and fast turned the FY21 first quarter surplus on external current account to a 
deficit reaching -4.2% in the Q1 of FY22 as imports rose, boosted by the credit growth, international commodity 
prices and rising freight prices.  Backed by strong incentives and market-determined exchange rates, both exports 
and remittances grew.   

While these developments helped finance partly, the current account deficit during the period under review, 
PKR/US$ exchange rate depreciated by over 16% since the start of fiscal year and PKR/US$ parity touched 
US$183.47—reportedly the lowest in Pakistan’s history on March 31, 2022.  The net SBP FX reserves as of March 25, 
2022 stood at US$12.05 billion as compared to US$17.68 billion as of December 31, 2021.  

Going forward, the government measures designed to stimulate exports and discourage unnecessary imports are 
expected to constrain the external current account deficit.  Complicating the economic scenario however was the 
global uncertainty aggravated by the ongoing war between Russia and Ukraine that is not only fueling inflation but 
has downgraded the growth outlook in most countries and disrupted the supply chains.  

In midst of this, domestic demand pressures as well as surge in global commodity prices, especially energy and food 
items magnified inflation in Pakistan that remained elevated in the first half of FY22.  Growing public discontent with 
rising inflation and rising economic vulnerabilities because of the growing macroeconomic imbalances and central 
banks decisive actions to tighten monetary policy had its impact on the stock market.  Domestic politics also took its 
toll on economy and financial markets as the Government faced a no-confidence motion which resulted in a political 
transition to the opposition that formed a coalition government and took over the reins of power.  With the 
formation of the new government first order of priority has been to stabilize macroeconomic conditions and pursue 
continuity of the IMF program and restore the FX reserve position to stabilize exchange rate.  Economic resilience 
will be tested in weeks to come but there is optimism that renewed endeavors will be launched to address short term 
challenges, while putting on course reform package that should help to regain market confidence. 

Listings during the first nine months of FY2022:

 During the first nine months of FY 2022, five companies were listed on Main Board, and two companies were  
 listed on PSX’s GEM Board.
 Additionally, PSX listed two Convertible, Redeemable, Non-voting, Non-Participatory and Cumulative     
 Preference shares by way of Right issue, where one was “Class A” preference shares. 
 PSX listed two Privately Placed Sukuks and one Privately Placed Commercial Paper. 
 Seven 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. So far, two companies have listed on the GEM Board and PSX has also issued a criteria 
regarding eligibility of Accredited Individual Investor (AII) and respective documentation to provide clear guideline 
to investors of GEM companies.     

PSX has launched 90-days maturity Deliverable Futures Contracts (DFC) along with favourable modus operandi for 
investors such as introduction of a new criteria of 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.

PSX has actively participated in the launch of EClear Services Limited (ESL) being first Professional Clearing Member 
(PCM) under Professional Clearing Members Regulations and as part of new broker regime. So far 31 Securities 
Brokers have signed up with PCM for clearing and custody services.

PSX facilitated the implementation of KYC sharing between Banks and the Brokers. This is a landmark initiative in 
improving the client on-boarding process for opening brokerage account and is expected to contribute significantly 
to the investor experience and an increase in investor base.

IT Initiatives

An open source observability platform named Grafana had been deployed which is a latest cutting edge technology 
tool and no cost was incurred on its deployment.

A number of regulatory mandates have been implemented within the existing frameworks provided by ancillary 
support systems including THIMS and PUCARS, such as Monthly Compliance Management of Brokers’ Net Worth and 
Automated submission of Client Assets Segregation Statement. 

Being vary of the fact that resilience, continuity and quality of operational processes are critical for PSX to remain 
“Always on”, during this quarter, PSX organized a three day “BCMS Lead Implementer Course” on Implementing 
Business Continuity Management System (BCMS) as required by ISO 22301:2019. This training, in addition to building 
capacity, will improve understanding, design and implementation of Business Continuity processes along with 
operations management of BCMS.

Marketing and Business Development initiatives 

The Marketing & Business Development team continued to deliver on its objectives to create greater awareness 
about the opportunities presented by the capital markets for both investors and corporates by carrying out branding 
activities, investor & industry awareness sessions as well as encouraging new companies to list on PSX. Several other 
activities were also carried out to promote the Exchange to market participants, stakeholders, investors, issuers and 
the general public.

PSX FINANCIAL AND MARKET PERFORMANCE DURING THE NINE-MONTHS 

The recurrence of the new waves of COVID and the challenging economic environment did impact PSX market 
performance and volumes significantly. PSX recorded an operating profit of Rs 35.2 million continuing the 
turnaround from operating losses that were being incurred for many years. This compares to an operating profit of 
Rs 126.5 million for the same period last year. It is encouraging that PSX has made operating profits, despite 
extremely adverse market conditions. Profitability was impacted by trading volumes, which were lower by over 40%, 
compared to the same period last year. 

Profitability has been driven by growth in new equity and debt issuance, improvement and simplification of products 
and regulations to make it easier for investors and companies to access the capital markets 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 pre-tax profit was Rs 417 million for 9MFY2022 (including Rs 414 million share of profit from Associates based 
on their profit after tax for 9MFY2022) as against pre-tax profit of Rs 587 million for 9MFY2021 (including Rs 427 
million share of profit from Associates based on their profit after tax for 9MFY2021). 

The operating expenses for the 9MFY2022 amounted to Rs 1,054 million vs Rs 908 million in the 9MFY2021. 
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 369 million for the 9MFY2022 compared to Rs 542 
million in the 9MFY2021.  

Earnings Per Share (EPS):

The basic and diluted earnings per share are Re.0.46 for the 9MFY2022 vs. Re.0.68 for the 9MFY2021.

Market Performance:

For the first time, PSX received the Best Islamic Stock Exchange Award 2021, presented by Global Islamic Finance 
Awards (GIFA). Webinars and in person sessions were held to further the cause of investor education, awareness and 
investor protection. Articles about the capital market, its products and o�erings were also published on PSX website 
and major newspapers. An online course on basics of stock market investment was arranged through an exclusive 
partnership with a LUMS instructor for the benefit of (prospective) investors. The PSX Newsletter, ‘At Pakistan Stock 
Market’, was issued to keep the stakeholders & the general public abreast of the happenings at PSX in the outgoing 
year 2021.

Developments in Product Management and Research

PSX is in final stage to launch PSX Dividend index which is designed to track the performance of top 20 dividend 
paying companies on the basis of trailing 12-months dividend yield. This Index shall also serve as a Benchmark for pure 
dividend-based strategies i.e., the market participants would be able to compare the performance of their dividend 
paying funds/portfolios with the benchmark.

PSX is also working towards the successful launch of Pakistan’s first Fixed Income Exchange Traded Fund (ETF), which 
will provide a new product for investors.

BOARD OF DIRECTORS

Following the changes reported in the Directors’ Review Report for the half year ended December 31, 2021, no 
further changes have occurred on the Board of Directors of PSX during the period under review.

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: April 22, 2022
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Particulars Nine months ended
  March 31, 2022 March 31, 2021
KSE-100 Index 44,929 44,491
Market Capitalization (Rs in billion) 7,583 7,892
Average daily value traded – All markets (Rs in billion) 16.1 27.7
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partnership with a LUMS instructor for the benefit of (prospective) investors. The PSX Newsletter, ‘At Pakistan Stock 
Market’, was issued to keep the stakeholders & the general public abreast of the happenings at PSX in the outgoing 
year 2021.

Developments in Product Management and Research

PSX is in final stage to launch PSX Dividend index which is designed to track the performance of top 20 dividend 
paying companies on the basis of trailing 12-months dividend yield. This Index shall also serve as a Benchmark for pure 
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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
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 Chairperson Chief Executive O�cer
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Dated: April 22, 2022
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PSX is in final stage to launch PSX Dividend index which is designed to track the performance of top 20 dividend 
paying companies on the basis of trailing 12-months dividend yield. This Index shall also serve as a Benchmark for pure 
dividend-based strategies i.e., the market participants would be able to compare the performance of their dividend 
paying funds/portfolios with the benchmark.

PSX is also working towards the successful launch of Pakistan’s first Fixed Income Exchange Traded Fund (ETF), which 
will provide a new product for investors.

BOARD OF DIRECTORS

Following the changes reported in the Directors’ Review Report for the half year ended December 31, 2021, no 
further changes have occurred on the Board of Directors of PSX during the period under review.

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: April 22, 2022



Listings during the first nine months of FY2022:

 During the first nine months of FY 2022, five companies were listed on Main Board, and two companies were  
 listed on PSX’s GEM Board.
 Additionally, PSX listed two Convertible, Redeemable, Non-voting, Non-Participatory and Cumulative     
 Preference shares by way of Right issue, where one was “Class A” preference shares. 
 PSX listed two Privately Placed Sukuks and one Privately Placed Commercial Paper. 
 Seven 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. So far, two companies have listed on the GEM Board and PSX has also issued a criteria 
regarding eligibility of Accredited Individual Investor (AII) and respective documentation to provide clear guideline 
to investors of GEM companies.     

PSX has launched 90-days maturity Deliverable Futures Contracts (DFC) along with favourable modus operandi for 
investors such as introduction of a new criteria of 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.

PSX has actively participated in the launch of EClear Services Limited (ESL) being first Professional Clearing Member 
(PCM) under Professional Clearing Members Regulations and as part of new broker regime. So far 31 Securities 
Brokers have signed up with PCM for clearing and custody services.

PSX facilitated the implementation of KYC sharing between Banks and the Brokers. This is a landmark initiative in 
improving the client on-boarding process for opening brokerage account and is expected to contribute significantly 
to the investor experience and an increase in investor base.

IT Initiatives

An open source observability platform named Grafana had been deployed which is a latest cutting edge technology 
tool and no cost was incurred on its deployment.

A number of regulatory mandates have been implemented within the existing frameworks provided by ancillary 
support systems including THIMS and PUCARS, such as Monthly Compliance Management of Brokers’ Net Worth and 
Automated submission of Client Assets Segregation Statement. 

Being vary of the fact that resilience, continuity and quality of operational processes are critical for PSX to remain 
“Always on”, during this quarter, PSX organized a three day “BCMS Lead Implementer Course” on Implementing 
Business Continuity Management System (BCMS) as required by ISO 22301:2019. This training, in addition to building 
capacity, will improve understanding, design and implementation of Business Continuity processes along with 
operations management of BCMS.

Marketing and Business Development initiatives 

The Marketing & Business Development team continued to deliver on its objectives to create greater awareness 
about the opportunities presented by the capital markets for both investors and corporates by carrying out branding 
activities, investor & industry awareness sessions as well as encouraging new companies to list on PSX. Several other 
activities were also carried out to promote the Exchange to market participants, stakeholders, investors, issuers and 
the general public.

AS AT MARCH 31, 2022

ASSETS   
NON-CURRENT ASSETS   
Property and equipment 4  4,176,531   4,261,876 
Intangible assets 5  779,676   725,315 
Investment property   548,095   548,095 
Investment in associates 6  3,299,878   3,243,294 
Long term investments   94,206   94,206 
Long term deposits   42,411   42,639 
Long term loans    29,558   13,884 
   8,970,355   8,929,309 
CURRENT ASSETS   
Trade Debts   114,347   114,652 
Loans and advances   33,552   30,249 
Prepayments   36,234   18,674 
Other receivables   77,057   75,321 
Short term investments 7  2,109,280   1,789,618 
Taxation – net   598,688   573,153 
Cash and bank balances   346,751   462,756 
   3,315,909   3,064,423 
   
TOTAL ASSETS   12,286,264   11,993,732 

SHARE CAPITAL,RESERVES AND LIABILITIES   
Authorized Capital 
   10,000,000   10,000,000 
   
Share Capital   8,014,766   8,014,766 
Reserves   1,158,548   954,303 
Revaluation surplus on property and equipment   744,201   761,560 
   9,917,514   9,730,629 
NON-CURRENT LIABILITIES
Dara F. Dastoor Scholarship Fund   2,005   2,005 
Long term deposits   468,787   419,272 
Long term Payable   107,789   86,431 
Deferred tax liability   20,155   69,902 
   598,736   577,610 
CURRENT LIABILITIES 
Unclaimed dividend    3,707   1,790  
Current portion of long term payable   197,785   190,231 
Trade and other liabilities 8 1,568,522   1,493,472 
   1,770,014   1,685,493  
CONTINGENCIES AND COMMITMENTS 9  
   
TOTAL EQUITY AND LIABILITIES    12,286,264   11,993,732 
   
The annexed notes from 1 to 15 form an integral part of these financial statements.   

Note

 March 31, 
2022

 (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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For the first time, PSX received the Best Islamic Stock Exchange Award 2021, presented by Global Islamic Finance 
Awards (GIFA). Webinars and in person sessions were held to further the cause of investor education, awareness and 
investor protection. Articles about the capital market, its products and o�erings were also published on PSX website 
and major newspapers. An online course on basics of stock market investment was arranged through an exclusive 
partnership with a LUMS instructor for the benefit of (prospective) investors. The PSX Newsletter, ‘At Pakistan Stock 
Market’, was issued to keep the stakeholders & the general public abreast of the happenings at PSX in the outgoing 
year 2021.

Developments in Product Management and Research

PSX is in final stage to launch PSX Dividend index which is designed to track the performance of top 20 dividend 
paying companies on the basis of trailing 12-months dividend yield. This Index shall also serve as a Benchmark for pure 
dividend-based strategies i.e., the market participants would be able to compare the performance of their dividend 
paying funds/portfolios with the benchmark.

PSX is also working towards the successful launch of Pakistan’s first Fixed Income Exchange Traded Fund (ETF), which 
will provide a new product for investors.

BOARD OF DIRECTORS

Following the changes reported in the Directors’ Review Report for the half year ended December 31, 2021, no 
further changes have occurred on the Board of Directors of PSX during the period under review.

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: April 22, 2022



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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2022

NINE MONTHS ENDED MARCH 31, 2022 08

CONDENSED INTERIM PROFIT OR LOSS ACCOUNT (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED

Note

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

 March 31, 
2022

Quarter Ended
 March 31, 

2021
 March 31, 

2022
--------------------- (Rupees in '000) ---------------------

Nine Months Ended
 March 31, 

2021

Chief Financial O�cer ChairpersonChief Executive O�cer

Revenue     
Listing fee 10  506,081   409,606   169,630   140,789 
Income from exchange operations 11  464,560   530,688   124,976   225,145 
Mark-up / interest income    76,424   58,102   30,383   20,496 
Rental income from investment property   42,612   36,201   14,935   12,067 
   1,089,677   1,034,597   339,924   398,497 
Operating cost     
Administrative expenses    (1,054,426)  (908,059)  (358,153)  (311,526)
Operating profit / (loss)   35,251   126,538   (18,229)  86,971 
     
Other income   (31,591)  33,730   (6,259)  11,021 
Share of profit from associates 6  413,763   426,820   114,822   167,995 
Net Profit before taxation   417,423   587,088   90,334   265,987 
     
Taxation  12  (47,970)  (45,389)  6,758   (13,863)
     
Net Profit after taxation   369,453   541,699   97,092   252,124 
     
     
     
Basic and diluted earnings per share   0.46   0.68   0.12   0.31 
     
     
The annexed notes from 1 to 15 form an integral part of these financial statements.     



Net profit for the period   369,453   541,699   97,092   252,124 
     
Other comprehensive income / (loss)     
     
Items not to be reclassified to profit or loss
in subsequent periods:      
     
Actuarial loss on employees gratuity fund- net of tax   (22,273)  (21,465)  (7,424)  (7,155)
     
Unrealized gain on revaluation of investment at FVOCI - net of tax   -     -     -     -   
     
Total comprehensive income for the period   347,180   520,234   89,668   244,969 
     
The annexed notes from 1 to 15 form an integral part of these financial statements.     

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2022 

 March 31, 
2022

Quarter Ended
 March 31, 

2021
 March 31, 

2022
--------------------- (Rupees in '000) ---------------------

Nine Months Ended
 March 31, 

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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CASH FLOWS FROM OPERATING ACTIVITIES   
Profit before taxation   417,423   587,088 
   
Non-cash adjustments to reconcile income before tax to net cash flows   
Depreciation on tangible assets   122,216   53,518 
Amortisation of intangibles assets   38,231   39,795 
Provision for gratuity   31,482   24,076 
Mark-up / interest income   (76,283)  (54,967)
Foreign exchange loss / (gain)   36,985   (25,163)
Provision for trade debts   1,722   9,639 
Discount on Pakistan Investment Bond    (141)  (3,135)
Reversal of provision against receivables on recovery   (500)  (5,025)
Gain on disposal of fixed assets   2,513   (417)
Share of profit from associates   (413,763)  (426,821)
   (257,538)  (388,500)
   159,885   198,588 
Working capital adjustments:   
(Increase) / decrease in current assets   
Trade Debts   (917)  (15,155)
Loans and advances   (3,303)  5,862 
Prepayments   (17,560)  3,973 
Other receivables   (1,122)  11,936 
   (22,902)  6,616 
Increase in current liabilities   
Trade and other payables   33,299   91,872 
   170,282   297,076 
   
Gratuity paid   (27,487)  (27,894)
Income tax paid   (114,155)  (47,319)
Mark-up / interest received   76,524   74,993 
Increase / (decrease) in long term payable   (21,723)  (50,180)
(Increase) / decrease in long term loans   (15,674)  (9,858)
Increase / (decrease) in long term deposits   49,515   (29,292)
   (53,000)  (89,550)
   
Net cash generated from operating activities   117,282   207,526 
   
CASH FLOWS FROM INVESTING ACTIVITIES   
   
Capital expenditure   (143,382)  (129,992)
Proceeds from sale of fixed assets   4,553   3,094 
Investments sold    5,579,824   4,149,095 
Investments purchased    (5,910,894)  (4,612,136)
Dividend received from Associates   396,679   146,292 
Dividend paid to shareholders   (160,295) 
(Increase) / decrease in long term deposits   228   1,831 
   
Net cash generated from / (used in) investing activities   (233,287)  (441,816)
   
Net increase / (decrease) in cash and cash equivalents   (116,005)  (234,290)
   
Cash and cash equivalents at the beginning of the period   462,756   523,893 
   
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD   346,751   289,603 
   
The annexed notes from 1 to 15 form an integral part of these financial statements.   

Note

 March 31, 
2022

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

 March 31, 
2021

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2022 

Chief Financial O�cer ChairpersonChief Executive O�cer
NINE MONTHS ENDED MARCH 31, 2022 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 July 1, 2020  8,014,766   272,815   815,134   10,834   (51,668)  9,061,881 
      
Profit for the period  -     541,699   -     -     -     541,699 
Other comprehensive income  -     (21,465)  -     -     -     (21,465)
Total comprehensive income  -     520,234   -     -     -     520,234 
      
Transfer from Revaluation surplus on property and
 equipment incremental depreciation-net of tax.  -       -     -     -   
      
Balance as at March 31, 2021  8,014,766   793,049   815,134   10,834   (51,668)  9,582,115 
      
Balance as at July 1, 2021  8,014,766   992,875   761,560   14,355   (52,927)  9,730,629 
      
Profit for the period  -     369,453   -     -     -     369,453 
Other comprehensive income  -     (22,273)  -     -     -     (22,273)
Total comprehensive income  -     347,180   -     -     -     347,180 
      
Dividend for the year ended June 30, 2021 @ 0.2
 per share  -     (160,295)  -     -     -     (160,295)
      
Transfer from revaluation surplus on property and
 equipment incremental depreciation - net of tax  -     17,360   (17,360)  -     -     -   
      
Balance as at March 31, 2022  8,014,766   1,197,120   744,201   14,355   (52,927)  9,917,514 
      
The annexed notes from 1 to 15 form an integral part of these financial statements.      

 

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2022 

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 public company limited by shares under the Stock Exchanges (Corporatization, 
Demutualisation and Integration) Act 2012 (XV of 2012).The Company is listed on PSX with e�ect from June 29, 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.
  
 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 
June 30, 2021. 

  
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  4,164,217   4,077,846 
 Capital work-in-progress  4.2  12,314   184,030 
    4,176,531   4,261,876 

 March 31, 
2022

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

30 June
2021

(Audited)
Note

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2022
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   12,314   16,056 
    12,314   184,030 
    
5 INTANGIBLE ASSETS   
    
 Operating intangibles   86,423   90,295 
 Intangibles under development (CWIP) 5.1  693,253   635,020 
    779,676   725,315 
    
5.1 Intangibles under development (CWIP)   
 
 Computer Software 5.1.1  519,946   512,845 
 Internally developed software and market products   173,307   122,175 
    693,253   635,020 

Additions
(Cost)

Deletions
(Cost)

Additions
(Cost)

Deletions
(Cost)

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

For the Nine Months Ended
March 31, 2022

(Un-audited)

For the Year Ended
30 June 21
(Audited)

4.1 Operating fixed assets - Tangible 
     
 Building on leasehold land  12,069    1,337   -   
 Lift, generators & electric installation  7,547    -     -   
 Furniture and fixtures  2,257   -     313   -   
 O�ce equipment  2,313   -     4,100   3,499 
 Computers and related accessories  185,341   -     14,240   189 
 Vehicles  1,105   (5,310)  2,238   716 
   210,632   (5,310)  22,228   4,404 

Note

13

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2022
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED

 March 31, 
2022

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

30 June
2021

(Audited)



7.1 These represent Market Treasury Bills having cost of Rs. 2,071.217 (June 30, 2021: Rs. 1,663.832) million and interest 
accrued thereon of Rs. 38.063 (June 30, 2021: Rs. 25.127) million. The e�ective rate of return is 10.47% (June 30, 2021: 
7.35%) per annum. These will mature latest by March 24, 2023.  

8 TRADE AND OTHER PAYABLES   
    
 Accrued expenses   193,692   183,282 
 Amount held against defaulter /expelled / suspended members   725,308   847,834 
 Employee's Gratuity fund   244,674   209,309 
 Provision for sta� bonus   41,742   80,677 
 Fees and rent received in advance   214,423   52,967 
 RDA Campaign   28,137   -   
 Others   120,546   119,403 
    1,568,522   1,493,472 

Central
Depository

Company of
Pakistan
Limited

National
Clearing

Company of
Pakistan
Limited

E-clear
Services
Limited

Total Total

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

30 June, 2021
(Audited)

7 SHORT TERM INVESTMENTS    
    
 At amortised cost   
 Market Treasury Bills 7.1  2,109,280   1,688,959 
 Pakistan Investment Bonds (PIBs)   -     100,659 
    2,109,280   1,789,618 

NINE MONTHS ENDED MARCH 31, 2022 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 for the period  156,830   257,864  (931)  413,763   607,832 
 Actuarial loss on employees gratuity fund   -     -    -     -     (1,259)
 Dividend received during the period  (214,058)  (182,121) -     (396,179)  (204,506)
 Closing balance  1,066,883   2,158,926   74,069   3,299,878   3,243,294 

 March 31, 
2022

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

30 June
2021

(Audited)

 March 31, 
2022

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

30 June
2021

(Audited)



9 CONTINGENCIES AND COMMITMENTS   
    
9.1 Contingencies   
    
 There were no material changes in the status of contingencies as reported in the audited annual financial statements for 

the year ended June 30, 2021. The cumulative financial impact of these various litigations is estimated to be Rs. 1,244 
(June 30, 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 of the Company.   

    
  
   
9.2 Commitments   
    
 IT maintenance charges   114,500   98,940 
    

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

 March 31, 
2022

Quarter Ended
 March 31, 

2021
 March 31, 

2022

Nine Months Ended
 March 31, 

2021

10 LISTING FEE    
     
 Annual fees  414,312   367,214   138,172   122,630 
 Initial fees  91,769   42,392   31,458   18,159 
   506,081   409,606   169,630   140,789 

11 INCOME FROM EXCHANGE OPERATIONS    
     
 Trading fee  221,584   354,847   52,027   166,363 
 Regulatory fee  41,950   -     9,906   -   
 Facilities and equipment fee  139,105   123,789   45,813   42,169 
 Income from non-trading facilities  53,701   47,227   15,995   15,888 
 Membership fee  2,115   2,130   705   710 
 Other fee  6,105   2,695   530   15 
   464,560   530,688   124,976   225,145 

12 TAXATION     
 
 Current  88,621   50,058   33,571   10,977 
 Deferred  (40,651)  (4,669)  (40,329)  2,886 
   47,970   45,389   (6,758)  13,863 

13 RELATED PARTY TRANSACTIONS                  
                   
 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.            

 March 31, 
2022

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

30 June
2021

(Audited)
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FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2022
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED



 Listing Fee   
 Common Directorship   
 Power Cement Limited   2,275   1,245 
 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   5,498 
    35,555   10,749 
 
 Facilities and Equipment Fee:   
 Common Directorship   
 Power Cement Limited   12   12 
 Fauji Foods Limited   12   12 
 Arch Sons   189   160 
 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)   499   424 
    772   608 
 LAN Connectivity Charges   
 Associate Company    
 National Clearing Company of Pakistan Limited (NCCPL)   3,855   3,759 
    
 Dividend income   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   182,121   75,050 
 National Clearing Company of Pakistan Limited (NCCPL)   214,058   70,242 
    396,179   145,292 

 March 31, 
2022

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

 March 31, 
2021

NINE MONTHS ENDED MARCH 31, 2022 16

13.1 Following are the details of transactions with related parties during the period ended March 31, 2022 and March 31, 
2021:                  



 Income from investment property   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   4,584   4,365 
 National Clearing Company of Pakistan Limited (NCCPL)   12,755   12,755 
 Habib Bank Limited (HBL)   13,221   12,525 
    30,560   29,645 
 CDC fees   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   3,227   3,133 
    
 Retirement benefit plan   
 Payment made to gratuity fund during the period   27,487   27,894 
    
 Profit received on PLS Accounts   
 Associate Company    
 Habib Bank Limited (HBL)   4   3 
    
 Contribution to CCPCF @0.1% of total revenue:   
 Centralized Customers Protection Compensation Fund (CCPCF)   1,483   14,951 
    
 Reimbursement of Expenses   
 Associate Company    
 China Financial Futures Exchange   2,074   2,095 
    
 Salaries & Benefits   
 Key management Personnel   114,932   99,732 
    
 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 Chief Legal & Corporate A�airs O�cer  
 Ajeet Kumar Chief Regulatory O�cer   
 Mahmood Siddique Chief Information O�cer  
 Farhan Ansari  Chief Internal Audit O�cer  
 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 March 31, 2022 and  for the 

year ended June 30, 2021:    
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FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2022
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED

 March 31, 
2022

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

 March 31, 
2021



 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   12   12 
    108   60 
    
 LAN Connectivity Charges Receivable   
 Associate Company    
 National Clearing Company of Pakistan Limited (NCCPL)   3,828   7,533 
    
 Retirement benefit plan   
 Payable to gratuity fund   10,493   6,499 
    
 Receivable against Expenses   
 Associate Company    
 China Financial Futures Exchange   2,005   5,835 
    
 Contribution payable   
 Centralized Customers Protection Compensation Fund (CCPCF)   460   14,691 

NINE MONTHS ENDED MARCH 31, 2022 18

 March 31, 
2022

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

30 June
2021



14 GENERAL         
          
 Figures have been rounded o� to the nearest thousand rupees.         
          
15 DATE OF AUTHORISATION FOR ISSUE         
          
 These condensed interim financial statements have been authorized for issue on April 22, 2022 by the Board of 

Directors of the Company.         
          

Chief Financial O�cer ChairpersonChief Executive O�cer
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FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2022
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
PAKISTAN STOCK EXCHANGE LIMITED
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