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The Board of Directors of Pakistan Stock Exchange Limited (PSX or the Exchange) are pleased to present the financial 
statements of PSX for the first-quarter ended September 30, 2022. 

ECONOMIC REVIEW & OUTLOOK
Pakistan’s economic growth for FY2021/23 turned out to be 6% as the country rebased its real GDP and its value added 
components.  Combination of the economic stimulus improved the large scale manufacturing results and agriculture 
performance benefited from weather and services remained buoyant.  Growing demand and supply constraints complicated 
macroeconomic conditions.  Outcome of FY2021/22 was further impacted by the steepest slowdown in global economy, 
higher inflation, advanced countries monetary tightening and appreciation in dollar.  Geopolitical conflicts including 
Ukraine-Russia war also created complication as fuel and food prices went up.  

First quarter of Pakistan for FY2022/23 remained under stress.  In wake of persisting challenges compounded by loss of 
agriculture crops and inventories of inputs and loss of property and assets of rural households.  Although the external current 
account deficit has shown signs of contraction as import demand was compressed and export proceeds were repatriated 
quicker than the recent trends, fiscal pressures remained high as the Government had to bear the burden of disaster relief and 
arrange for cash transfer for vulnerable segments of population through social safety net programs and efforts underway to 
import wheat and other commodities impacted by the floods.  

Like other economies cost of living crisis remains on high side as people are struggling with high inflation despite Pakistan 
cumulative policy rate adjustment of 800 bp since last year.  For now however with the inflation showing signs of modest are 
decline but core and noncore remain elevated, SBP held the policy rate at 15% -- however it remain negative.

In wake of the economic challenges, the economic growth for the fiscal year has been scaled down to 2.0-2.4% or so.  To 
deal with the external liquidity issues, the Government succeeded in getting IMF program augmented and released and 
additional flows from MDBs followed.  Despite demand management measures and Pakistan meeting the IMF conditionalities, 
the flood induced fresh complications.  Though the exchange rate depreciation was arrested and in fact the moral suasion 
and market signalling brought PKR rate to 232. The FX reserves remain low ($13.6 billion) relative to preceding two years 
and SBP reserves stood at $7.9 billion on 28 September, 2022.  The Government is committed to pursue IMF stabilization 
package but there is need for growing external flows to strengthen reserves as due external debt repayments and energy 
imports whose prices have as yet not stabilized require fresh inflows.  On October 6, 2022 Moody's and other rating 
agencies cut Pakistan's sovereign credit rating. The Ministry of Finance reacted to rating as follows "The rating action by 
Moody's was carried out unilaterally without prior consultations and meetings with our teams from the Ministry of Finance and 
State Bank of Pakistan." The damage from this summer’s catastrophic flooding in Pakistan is now estimated at $40 billion, as 
much as 25% higher than projections a month ago in another blow to the cash-strapped country. 

Pakistan Stock Exchange (PSX) continues to play its role in supporting the financial markets. As a frontline regulator, PSX is 
committed to advocating and promoting the highest standards of corporate governance and integrity as well as providing 
value for stakeholders.  Work is underway to restore confidence and steps are being taken to fast track IPOs and more 
recently the SBP/PSX has jointly launched the Roshan Equity Account under the umbrella of the Roshan Digital Account – the 
later has attracted $5.3 billion from Non Resident Pakistanis.  Pakistan has illustrated its strong determination to clear the 
misgivings and issues relating to AML regime and FATF has removed the country from grey list.  On September 14, 2022 PSX 
was awarded Global Islamic Finance Award 2022.

PSX FINANCIAL AND MARKET PERFORMANCE DURING THE FIRST-QUARTER 
PSX recorded a pre-tax profit of PKR 55 million for the first quarter ended September 30, 2022 vs. PKR 162 million for the 
first quarter ended September 30, 2021, 66% lower than the corresponding quarter mainly due to the following:

•  Decline in revenue earned from trading activities by Rs 55 million mainly due to lower average daily traded value i.e. 
PKR 10.9 billion in 1QFY22-23 vs PKR 21.4 billion in 1QFY21-22

• Decline in performance of the Associated Companies due to prevailing market and economic conditions which led to 
lower share of profit from associates by PKR 47 million 

Management is conscious of the difficult business environment and focused on effective cost management. Consequently, 
expenses increased broadly in line with the rate of inflation. Total operating expenses of PSX for the 1QY2022-23 amounted 
to PKR 380 million versus PKR 357 million in the 1QYFY21-22 i.e. higher by 6.5%. 
  
PSX delivered a post-tax profit of Rs.54 million for the 1QFY22-23 versus Rs.151 million in the 1QFY21-22.

Earnings Per Share (EPS):
The basic and diluted earnings per share is Re.0.07 for the 1QFY22-23 vs. Re.0.19 for the 1QFY21-22.

Market Performance:

Debt Securities listed during First Quarter of 2023 
• Pakistan Stock Exchange listed two Privately Placed TFCs, i.e. Bank AL Habib Limited’s TFCs and TPL Corp Limited’s TFCs. 

Moreover, the Exchange also listed TPL Corp Limited’s Privately Placed Sukuk. 

Open-end Mutual Funds listed during First Quarter of FY 2023
• Pakistan Stock Exchange listed four Open-end Mutual Funds namely, Faysal Halal Amdani Fund, Alhamra Wada Fund, 

MCB Pakistan Fixed Return Fund and MCB Pakistan Opportunity Fund.

Exchange Traded Funds (ETFs) listed during First Quarter of FY 2023
• Pakistan Stock Exchange listed one ETF namely, HBL Total Treasury Exchange Traded Fund.

PSX OUTLOOK

Trading & Investor Developments 
In continuation to the ongoing efforts for the facilitation of investors, PSX and Meezan Bank Limited have commenced a 
dedicated Shariah-Compliant trading platform for Roshan Digital Account (RDA) investors. This will facilitate investors who 
are focused on investing in Shariah approved securities.  

IT Achievements and Initiatives
The HBL Total Treasury ETF was launched and is a first of its kind as it consists of a blend of Government Debt Securities as 
the underlying asset class. The introduction of HBLTETF was part of PSX and the mutual fund industry’s effort to provide a wide 
range of low-cost ETFs for investors, allowing them to easily take exposure to different asset classes and investment strategies.

PSX’s first fundamental index, PSX Dividend 20 Index was implemented. This index is designed to track the performance of 
the top 20 dividend paying companies at PSX whereby the companies are ranked and weighted based on their trailing 
12-month dividend yield.

A new sector, “Property”, for non-REIT real estate related listed companies has been developed by which investors will be 
provided a better and improved reflection of the economy and distinct representation of the important element of real estate 
and construction in the Exchange platform. 

Marketing and Business Development initiatives
The Marketing & Business Development Team promoted the Stock Exchange brand through various platforms throughout the 
year. Investor education & awareness, business development and marketing activities continued in the first-quarter 
FY2022-23.

Various small to medium sized growth enterprises, corporates, companies, Chambers of Commerce & Industries, associations, 
and professional bodies were approached to create interest in listing on the GEM & Main boards of the Exchange. 12 sessions 
were held nationwide for Issuer Awareness as well as meetings with National Incubation Center (NIC) Hyderabad, NIC 
Islamabad, and Pakistan Software Export Board (PSEB). 

A Roundtable meeting was arranged on ‘Innovative Business Models and Digital Disruption’ which included panel discussions 
covering topics such as new entrants disrupting the capital marketspace, venture capitalists in Pakistan’s capital market and 
digitization of the investment ecosystem to make it go global for investors while lowering the business cost for 
business-owners.    

Developments in Product Management & Research
PSX and SSE Initiative have arranged a training program on Climate disclosure in collaboration with International Finance 
Corporation for listed companies of Pakistan with the aim to provide attendees with high-quality training on climate disclosure 
and an overview of the Task Force on Climate-related Financial Disclosures (TCFD) recommendations. 
 
Risk Management & Information Security
During the quarter, PSX conducted a Business Continuity drill to test its resilience in case of any accessibility issues at its 
primary site for its critical staff. Identified critical staff members of PSX which included staff from various departments of PSX 
smoothly conducted their daily operations including start of day and end of day market operations from its alternate site and 
efficiently ensured continuity of operations. PSX Head Office Karachi is already ISO 22301 Business Continuity Management 
System (BCMS) certified

BOARD OF DIRECTORS
Following the change reported in the Directors’ Report for year ended June 30, 2022, no further changes have occurred on 
the Board of Directors of PSX during the period under review.

ACKNOWLEDGEMENT
The Board wishes to express its deep appreciation to all stakeholders of the Exchange for their ongoing commitment and 
enormous support to PSX, as well as the capital market. The Board places on record its gratitude to the Securities and 
Exchange Commission of Pakistan, the State Bank of Pakistan, the Federal Board of Revenue and the Ministry of Finance, 
Revenue & Economic Affairs, Government of Pakistan, for their active collaboration, support and guidance to the Exchange 
throughout the year.

The Board would also like to thank all the Directors for their guidance and support, and acknowledges and appreciates the 
contribution and dedication of all staff 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 Officer

Karachi

Dated: October26, 2022
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The Board of Directors of Pakistan Stock Exchange Limited (PSX or the Exchange) are pleased to present the financial 
statements of PSX for the first-quarter ended September 30, 2022. 

ECONOMIC REVIEW & OUTLOOK
Pakistan’s economic growth for FY2021/23 turned out to be 6% as the country rebased its real GDP and its value added 
components.  Combination of the economic stimulus improved the large scale manufacturing results and agriculture 
performance benefited from weather and services remained buoyant.  Growing demand and supply constraints complicated 
macroeconomic conditions.  Outcome of FY2021/22 was further impacted by the steepest slowdown in global economy, 
higher inflation, advanced countries monetary tightening and appreciation in dollar.  Geopolitical conflicts including 
Ukraine-Russia war also created complication as fuel and food prices went up.  

First quarter of Pakistan for FY2022/23 remained under stress.  In wake of persisting challenges compounded by loss of 
agriculture crops and inventories of inputs and loss of property and assets of rural households.  Although the external current 
account deficit has shown signs of contraction as import demand was compressed and export proceeds were repatriated 
quicker than the recent trends, fiscal pressures remained high as the Government had to bear the burden of disaster relief and 
arrange for cash transfer for vulnerable segments of population through social safety net programs and efforts underway to 
import wheat and other commodities impacted by the floods.  

Like other economies cost of living crisis remains on high side as people are struggling with high inflation despite Pakistan 
cumulative policy rate adjustment of 800 bp since last year.  For now however with the inflation showing signs of modest are 
decline but core and noncore remain elevated, SBP held the policy rate at 15% -- however it remain negative.

In wake of the economic challenges, the economic growth for the fiscal year has been scaled down to 2.0-2.4% or so.  To 
deal with the external liquidity issues, the Government succeeded in getting IMF program augmented and released and 
additional flows from MDBs followed.  Despite demand management measures and Pakistan meeting the IMF conditionalities, 
the flood induced fresh complications.  Though the exchange rate depreciation was arrested and in fact the moral suasion 
and market signalling brought PKR rate to 232. The FX reserves remain low ($13.6 billion) relative to preceding two years 
and SBP reserves stood at $7.9 billion on 28 September, 2022.  The Government is committed to pursue IMF stabilization 
package but there is need for growing external flows to strengthen reserves as due external debt repayments and energy 
imports whose prices have as yet not stabilized require fresh inflows.  On October 6, 2022 Moody's and other rating 
agencies cut Pakistan's sovereign credit rating. The Ministry of Finance reacted to rating as follows "The rating action by 
Moody's was carried out unilaterally without prior consultations and meetings with our teams from the Ministry of Finance and 
State Bank of Pakistan." The damage from this summer’s catastrophic flooding in Pakistan is now estimated at $40 billion, as 
much as 25% higher than projections a month ago in another blow to the cash-strapped country. 

Pakistan Stock Exchange (PSX) continues to play its role in supporting the financial markets. As a frontline regulator, PSX is 
committed to advocating and promoting the highest standards of corporate governance and integrity as well as providing 
value for stakeholders.  Work is underway to restore confidence and steps are being taken to fast track IPOs and more 
recently the SBP/PSX has jointly launched the Roshan Equity Account under the umbrella of the Roshan Digital Account – the 
later has attracted $5.3 billion from Non Resident Pakistanis.  Pakistan has illustrated its strong determination to clear the 
misgivings and issues relating to AML regime and FATF has removed the country from grey list.  On September 14, 2022 PSX 
was awarded Global Islamic Finance Award 2022.

PSX FINANCIAL AND MARKET PERFORMANCE DURING THE FIRST-QUARTER 
PSX recorded a pre-tax profit of PKR 55 million for the first quarter ended September 30, 2022 vs. PKR 162 million for the 
first quarter ended September 30, 2021, 66% lower than the corresponding quarter mainly due to the following:

•  Decline in revenue earned from trading activities by Rs 55 million mainly due to lower average daily traded value i.e. 
PKR 10.9 billion in 1QFY22-23 vs PKR 21.4 billion in 1QFY21-22

• Decline in performance of the Associated Companies due to prevailing market and economic conditions which led to 
lower share of profit from associates by PKR 47 million 

Management is conscious of the difficult business environment and focused on effective cost management. Consequently, 
expenses increased broadly in line with the rate of inflation. Total operating expenses of PSX for the 1QY2022-23 amounted 
to PKR 380 million versus PKR 357 million in the 1QYFY21-22 i.e. higher by 6.5%. 
  
PSX delivered a post-tax profit of Rs.54 million for the 1QFY22-23 versus Rs.151 million in the 1QFY21-22.

Earnings Per Share (EPS):
The basic and diluted earnings per share is Re.0.07 for the 1QFY22-23 vs. Re.0.19 for the 1QFY21-22.

Market Performance:

Debt Securities listed during First Quarter of 2023 
• Pakistan Stock Exchange listed two Privately Placed TFCs, i.e. Bank AL Habib Limited’s TFCs and TPL Corp Limited’s TFCs. 

Moreover, the Exchange also listed TPL Corp Limited’s Privately Placed Sukuk. 

Open-end Mutual Funds listed during First Quarter of FY 2023
• Pakistan Stock Exchange listed four Open-end Mutual Funds namely, Faysal Halal Amdani Fund, Alhamra Wada Fund, 

MCB Pakistan Fixed Return Fund and MCB Pakistan Opportunity Fund.

Exchange Traded Funds (ETFs) listed during First Quarter of FY 2023
• Pakistan Stock Exchange listed one ETF namely, HBL Total Treasury Exchange Traded Fund.

PSX OUTLOOK

Trading & Investor Developments 
In continuation to the ongoing efforts for the facilitation of investors, PSX and Meezan Bank Limited have commenced a 
dedicated Shariah-Compliant trading platform for Roshan Digital Account (RDA) investors. This will facilitate investors who 
are focused on investing in Shariah approved securities.  

IT Achievements and Initiatives
The HBL Total Treasury ETF was launched and is a first of its kind as it consists of a blend of Government Debt Securities as 
the underlying asset class. The introduction of HBLTETF was part of PSX and the mutual fund industry’s effort to provide a wide 
range of low-cost ETFs for investors, allowing them to easily take exposure to different asset classes and investment strategies.

PSX’s first fundamental index, PSX Dividend 20 Index was implemented. This index is designed to track the performance of 
the top 20 dividend paying companies at PSX whereby the companies are ranked and weighted based on their trailing 
12-month dividend yield.

A new sector, “Property”, for non-REIT real estate related listed companies has been developed by which investors will be 
provided a better and improved reflection of the economy and distinct representation of the important element of real estate 
and construction in the Exchange platform. 

Marketing and Business Development initiatives
The Marketing & Business Development Team promoted the Stock Exchange brand through various platforms throughout the 
year. Investor education & awareness, business development and marketing activities continued in the first-quarter 
FY2022-23.

Various small to medium sized growth enterprises, corporates, companies, Chambers of Commerce & Industries, associations, 
and professional bodies were approached to create interest in listing on the GEM & Main boards of the Exchange. 12 sessions 
were held nationwide for Issuer Awareness as well as meetings with National Incubation Center (NIC) Hyderabad, NIC 
Islamabad, and Pakistan Software Export Board (PSEB). 

A Roundtable meeting was arranged on ‘Innovative Business Models and Digital Disruption’ which included panel discussions 
covering topics such as new entrants disrupting the capital marketspace, venture capitalists in Pakistan’s capital market and 
digitization of the investment ecosystem to make it go global for investors while lowering the business cost for 
business-owners.    

Developments in Product Management & Research
PSX and SSE Initiative have arranged a training program on Climate disclosure in collaboration with International Finance 
Corporation for listed companies of Pakistan with the aim to provide attendees with high-quality training on climate disclosure 
and an overview of the Task Force on Climate-related Financial Disclosures (TCFD) recommendations. 
 
Risk Management & Information Security
During the quarter, PSX conducted a Business Continuity drill to test its resilience in case of any accessibility issues at its 
primary site for its critical staff. Identified critical staff members of PSX which included staff from various departments of PSX 
smoothly conducted their daily operations including start of day and end of day market operations from its alternate site and 
efficiently ensured continuity of operations. PSX Head Office Karachi is already ISO 22301 Business Continuity Management 
System (BCMS) certified

BOARD OF DIRECTORS
Following the change reported in the Directors’ Report for year ended June 30, 2022, no further changes have occurred on 
the Board of Directors of PSX during the period under review.

ACKNOWLEDGEMENT
The Board wishes to express its deep appreciation to all stakeholders of the Exchange for their ongoing commitment and 
enormous support to PSX, as well as the capital market. The Board places on record its gratitude to the Securities and 
Exchange Commission of Pakistan, the State Bank of Pakistan, the Federal Board of Revenue and the Ministry of Finance, 
Revenue & Economic Affairs, Government of Pakistan, for their active collaboration, support and guidance to the Exchange 
throughout the year.

The Board would also like to thank all the Directors for their guidance and support, and acknowledges and appreciates the 
contribution and dedication of all staff 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 Officer

Karachi

Dated: October26, 2022

Particulars First-Quarter Ended
 September 30, 2022 September 30, 2021
KSE-100 Index 41,128 44,900
Market Capitalization (PKR in billion) 6,782 7,804
Average daily value traded – Ready (PKR in billion) 7.3 14.6
Average daily value traded – Futures (PKR in billion) 3.6 6.8
Average daily volume traded – Ready (million) 231 436
Average daily volume traded – Futures (million) 91 149
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• Pakistan Stock Exchange listed one ETF namely, HBL Total Treasury Exchange Traded Fund.

PSX OUTLOOK

Trading & Investor Developments 
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PSX and SSE Initiative have arranged a training program on Climate disclosure in collaboration with International Finance 
Corporation for listed companies of Pakistan with the aim to provide attendees with high-quality training on climate disclosure 
and an overview of the Task Force on Climate-related Financial Disclosures (TCFD) recommendations. 
 
Risk Management & Information Security
During the quarter, PSX conducted a Business Continuity drill to test its resilience in case of any accessibility issues at its 
primary site for its critical staff. Identified critical staff members of PSX which included staff from various departments of PSX 
smoothly conducted their daily operations including start of day and end of day market operations from its alternate site and 
efficiently ensured continuity of operations. PSX Head Office Karachi is already ISO 22301 Business Continuity Management 
System (BCMS) certified

BOARD OF DIRECTORS
Following the change reported in the Directors’ Report for year ended June 30, 2022, no further changes have occurred on 
the Board of Directors of PSX during the period under review.

ACKNOWLEDGEMENT
The Board wishes to express its deep appreciation to all stakeholders of the Exchange for their ongoing commitment and 
enormous support to PSX, as well as the capital market. The Board places on record its gratitude to the Securities and 
Exchange Commission of Pakistan, the State Bank of Pakistan, the Federal Board of Revenue and the Ministry of Finance, 
Revenue & Economic Affairs, Government of Pakistan, for their active collaboration, support and guidance to the Exchange 
throughout the year.

The Board would also like to thank all the Directors for their guidance and support, and acknowledges and appreciates the 
contribution and dedication of all staff members of PSX in performing their tasks with diligence and commitment. 
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smoothly conducted their daily operations including start of day and end of day market operations from its alternate site and 
efficiently ensured continuity of operations. PSX Head Office Karachi is already ISO 22301 Business Continuity Management 
System (BCMS) certified

BOARD OF DIRECTORS
Following the change reported in the Directors’ Report for year ended June 30, 2022, no further changes have occurred on 
the Board of Directors of PSX during the period under review.

ACKNOWLEDGEMENT
The Board wishes to express its deep appreciation to all stakeholders of the Exchange for their ongoing commitment and 
enormous support to PSX, as well as the capital market. The Board places on record its gratitude to the Securities and 
Exchange Commission of Pakistan, the State Bank of Pakistan, the Federal Board of Revenue and the Ministry of Finance, 
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CONDENSED STATEMENT OF FINANCIAL POSITION
Pakistan Stock Exchange Limited

AS AT SEPTEMBER 30, 2022

ASSETS   
NON-CURRENT ASSETS   
Property and equipment 4  4,467,260   4,495,825 
Intangible assets 5  829,351   799,077 
Investment property   566,333   566,333 
Investment in associates 6  3,481,815   3,371,839 
Long term investments 7  98,185   98,185 
Long term deposits   42,411   42,411 
Long term loans    16,986   18,082 
   9,502,341   9,391,752 
CURRENT ASSETS   
Trade Debts   267,776   118,547 
Loans and advances   59,828   50,220 
Prepayments   35,005   19,074 
Other receivables   91,696   79,805 
Short term investments 8  2,285,171   2,135,286 
Taxation – net   585,420   575,559 
Cash and bank balances 9  391,214   278,624 
   3,716,110   3,257,115 
   
TOTAL ASSETS   13,218,451   12,648,867 
   
EQUITY & LIABILITIES   
   
Authorized Capital    10,000,000   10,000,000 
   
Share Capital   8,014,766   8,014,766 
Reserves   1,279,962   1,217,377 
Revaluation surplus on property and equipment   959,525   968,015 
   10,254,253   10,200,158 
NON-CURRENT LIABILITIES   
Dara F. Dastoor Scholarship Fund   2,005   2,005 
Long term deposits 10  454,449   475,578 
Long term payable 11  263,668   235,878 
Deferred tax liability 12  113,209   122,437 
   833,331   835,898 
CURRENT LIABILITIES   
Unclaimed dividend    1,429   1,429 
Current portion of long term payable   123,149   110,323 
Trade and other liabilities   2,006,289   1,501,059 
   2,130,867   1,612,811 
CONTINGENCIES AND COMMITMENTS 13  
   
TOTAL EQUITY AND LIABILITIES    13,218,451   12,648,867 
   
The annexed notes from 1 to 22 form an integral part of these financial statements.   

Note

 September 30, 
2022

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

June 30,
2022

(Audited)

Chief Financial Officer ChairpersonChief Executive Officer
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Pakistan Stock Exchange Limited

Revenue   
   
Listing fee 14  180,457   166,645 
Income from exchange operations 15  126,403   180,334 
Mark-up / interest income    35,043   20,546 
Rental income from investment property   15,591   13,099 
   357,494   380,624 

Operating cost   

Administrative expenses    (379,986)  (356,853)

Operating profit / (loss)   (22,492)  23,771 
   
Other (loss) /  income   (32,327)  (18,193)
Share of profit from associates 6  109,976   157,146 
Profit before taxation   55,157   162,724 
   
Taxation  16  (1,062)  (11,650)
   
Net Profit after taxation   54,095   151,074 
   
   
Basic and diluted earnings per share 17  0.07   0.19 
   
   
The annexed notes from 1 to 22 form an integral part of these financial statements.   

CONDENSED INTERIM PROFIT OR LOSS ACCOUNT
Pakistan Stock Exchange Limited

FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Note

September 30,
2022

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

Quarter Ended

September 30,
2021

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

Chief Financial Officer ChairpersonChief Executive Officer
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Net profit for the period   54,095   151,074 
   
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   -     (7,424)
   
   
Total comprehensive income for the period   54,095   143,650 
   
The annexed notes from 1 to 22 form an integral part of these financial statements.   

Note

September 30,
2022

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

Quarter Ended

September 30,
2021

CONDENSED INTERIM STATEMENT
OF COMPREHENSIVE INCOME

Pakistan Stock Exchange Limited

FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Chief Financial Officer ChairpersonChief Executive Officer
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Pakistan Stock Exchange Limited

CASH FLOWS FROM OPERATING ACTIVITIES   

Profit before taxation   55,157   162,724 
   
Non-cash adjustments to reconcile income before tax to net cash flows   
Depreciation on tangible assets   44,749   40,401 
Amortisation of intangibles assets   11,388   13,482 
Provision for gratuity   12,174   10,494 
Mark-up / interest income   (35,043)  (20,405)
Foreign exchange loss / (gain)   33,043   19,232 
Provision for trade debts - net   2,040   1,536 
Discount on Pakistan Investment Bond    -     (141)
Gain on disposal of fixed assets   -     (11)
Share of profit from associates   (109,976)  (157,146)
   (41,625)  (92,558)
   13,532   70,166 
Working capital adjustments:   
(Increase) / decrease in current assets   
Trade Debts   (151,269)  (138,202)
Loans and advances   (9,608)  (4,739)
Prepayments   (15,931)  (15,848)
Other receivables   (10,725)  (1,863)
   (187,533)  (160,652)
Increase in current liabilities   
Trade and other payables   480,637   566,886 
   306,636   476,400 
   
Gratuity paid   (8,593)  (6,499)
Income tax paid   (20,151)  (18,484)
Mark-up / interest received   7,757   25,657 
(Increase) / decrease in long term loans   1,096   (1,897)
Increase / (decrease) in long term deposits   (21,129)  45,997 
   (41,020)  44,774 
Net cash generated from operating activities   265,616   521,174 
   

Note

CONDENSED INTERIM STATEMENT
OF CASH FLOWS (UN-AUDITED)

Pakistan Stock Exchange Limited

FOR THE QUARTER ENDED SEPTEMBER 30, 2022

Note

 September 30,
2022

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

 September 30,
2021
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Note
Note

 September 30,
2022

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

 September 30,
2021

CASH FLOWS FROM INVESTING ACTIVITIES   
   
Capital expenditure   (50,273)  (42,026)
Investments sold    788,985   1,636,308 
Investments purchased    (891,738)  (2,188,887)
(Increase) / decrease in long term deposits   -     228 
   
Net cash generated from / (used in) investing activities   (153,026)  (594,377)
   
Net increase / (decrease) in cash and cash equivalents   112,590   (73,203)
   
Cash and cash equivalents at the beginning of the period   278,624   462,756 
   
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD   391,214   389,553 
   
   
The annexed notes from 1 to 22 form an integral part of these financial statements.   

Chief Financial Officer ChairpersonChief Executive Officer

CONDENSED INTERIM STATEMENT
OF CASH FLOWS (UN-AUDITED)

Pakistan Stock Exchange Limited

FOR THE QUARTER ENDED SEPTEMBER 30, 2022
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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, 2021  8,014,766   992,875   761,560   14,355   (52,927)  9,730,629 
      
Profit for the period  -     151,074   -     -     -     151,074 
Other comprehensive income  -     (7,424)  -     -     -     (7,424)
Total comprehensive income  -     143,650   -     -     -     143,650 
      
Transfer from Revaluation surplus on property and
  equipment incremental depreciation-net of tax.  -     5,787   (5,787)  -     -     -   
Balance as at September 30, 2021  8,014,766   1,142,312   755,773   14,355   (52,927)  9,874,279 
      
Balance as at July 1, 2022  8,014,766   1,261,391   968,015   17,578   (61,592)  10,200,158 

Profit for the period  -     54,095   -     -     -     54,095 
Other comprehensive income  -     -     -     -     -     -   
Total comprehensive income  -     54,095   -     -     -     54,095 
      
Transfer from revaluation surplus on property and      
  equipment incremental depreciation - net of tax  -     8,490   (8,490)  -     -     -   
      
Balance as at September 30, 2022  8,014,766   1,323,976   959,525   17,578   (61,592)  10,254,253 
      
The annexed notes from 1 to 22 form an integral part of these financial statements.      

 

CONDENSED INTERIM STATEMENT
OF CHANGES IN EQUITY 

Pakistan Stock Exchange Limited

FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Chief Financial Officer ChairpersonChief Executive Officer



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 effect 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 office 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 differ 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, 2022. 

 
3 ACCOUNTING 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 2022.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited

4 PROPERTY AND EQUIPMENT   
    
 Operating fixed assets - tangible 4.1  4,422,458   4,461,822 
 Capital work-in-progress  4.2  44,802   34,003 
    4,467,260   4,495,825 

September 30,
2022

(Un-audited)

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

June 30,
2022

(Audited)

Note



4.2 Capital work-in-progress   
    
 Advance against:   
  - Computer hardware   2,388   -   
  - Others   42,414   34,003 
    44,802   34,003 
    
5 INTANGIBLE ASSETS   
    
 Operating intangibles 5.1  79,270   82,096 
 Intangibles under development (CWIP) 5.2  750,081   716,981 
    829,351   799,077 
   
5.1 Operating intangibles   
 Additions   
 Computer Software   -     13,309 
 Internally developed software and market products   8,563   28,641 
    8,563   41,950 
    
5.2 Intangibles under development (CWIP)   
 Advance against:   
 Computer software   542,994   526,124 
 Internally developed software and market products   207,087   190,857 
    750,081   716,981 

September 30,
2022

(Un-audited)

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

June 30,
2022

(Audited)

Note

4.1 Operating fixed assets - Tangible    
     
 Building on leasehold land  -     -    14148  -   
 Lift, generators & electric installation  -     -     7,547   -   
 Furniture and fixtures  -     -     2,755   -   
 Office equipment  888   -     2,376   -   
 Computers and related accessories  4,496   -     191,888   (146)
 Vehicles  -     (80)  1,080   (5,310)
   5,384   (80)  219,794   (5,456)

Additions
(Cost)

Deletions
(Cost)

Additions/
Transfers

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

Deletions/
Transfers

For the Quarter Ended
September 30, 2022

(Un-audited)

For the Year Ended
June 30, 2022

(Audited)

13

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited

6 INVESTMENT IN ASSOCIATES - Under equity method   
    
 Unquoted companies   
    
 Central Depository Company of Pakistan Limited (CDC) 6.1  2,296,274   2,217,063 
    
 National Clearing Company of Pakistan Limited (NCCPL) 6.1  1,109,086   1,079,606 
    
 EClear Services Limited 6.1  76,455   75,170 
    
    3,481,815   3,371,839 

6.1 Reconciliation of changes in carrying value of investment in associate

September 30,
2022

(Un-audited)

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

June 30,
2022

(Audited)

Note

7 LONG TERM INVESTMENTS   
    
 At fair value through other comprehensive income   
 VIS Credit Rating Company Limited, a related party   23,367   23,367 
 Pakistan Mercantile Exchange Limited (PMEX), a related party   74,818   74,818 
    98,185   98,185 
    
8 SHORT TERM INVESTMENTS    
    
 At amortised cost   
 Market Treasury Bills 8.1  2,285,171   2,135,286 
    2,285,171   2,135,286 
    

September 30,
2022

(Un-audited)

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

June 30,
2022

(Audited)

Note

 Total CDC NCCPL E-Clear
Services

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

 Total 

September 30, 2022
(Un-Audited)

June 30,2022
(Audited)

 Opening balance  2,217,063   1,079,606   75,170   3,371,839   3,243,294 
 Addition during the period  -     -     -     -     39,000 
 Share of profit for the period  79,211   29,480   1,285   109,976   494,389 
 Actuarial loss on employees gratuity fund   -     -      -     (8,665)
 Dividend received during the period  -     -      -     (396,179)
 Closing balance  2,296,274   1,109,086   76,455   3,481,815   3,371,839 
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited

8.1 These represent Market Treasury Bills having cost of Rs. 2,192.633 (June 30, 2022: Rs. 2,078.120) million and interest 
accrued thereon of Rs. 92.538 (June 30, 2022: Rs. 57.165) million. The effective rate of return is 13.62% (June 30, 2022: 
11.91%) per annum. These will mature latest by September 21, 2023. These include Rs. 623.903 (June 30, 2022: Rs. 
647.147) million from defaulter / expelled / suspended members and Rs. 440.402 (June 30, 2022: Rs. 463.897) million 
pertaining to base minimum capital.   

 

   
9 CASH AND BANK BALANCES   
    
 In hand   82   23 
 With banks on   
 Current accounts   816   816 
 PLS accounts in: 9.1  
   foreign currency   65,411   64,362 
   local currency 9.2  324,905   213,423 
    391,214   278,624 
    
9.1 Rate of return on PLS accounts varies from 12% to 13.75% (June 30, 2021: 5.5% to 12.5%) per annum. However, the 

effective rate for the period is 13.44% (June 30, 2022: 7.32%).   
     
9.2 These include balances aggregating to Rs. 200.514 million (June 30, 2022: Rs. 192.646 million) held by the Company as 

various liabilities mainly representing proceeds from divestments / membership card, members basic deposit and dividend 
withheld from defaulter / expelled members.   

    
10 LONG TERM DEPOSITS   
    
 This includes Rs 441.279 million (June 30, 2022: Rs 461.808 million), cash deposit placed by TREC holders against the 

Base Minimum Capital requirement with the Exchange in accordance with the Rule Book of PSX.   

11 LONG TERM PAYABLE   
    
 Long term payable   386,817   346,201 
 Less: Current maturity   (123,149)  (110,323)
    263,668   235,878 
    

September 30,
2022

(Un-audited)

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

June 30,
2022

(Audited)

Note

September 30,
2022

(Un-audited)

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

June 30,
2022

(Audited)

Note
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited

13 CONTINGENCIES AND COMMITMENTS      
   

13.1 Contingencies      
   

 There were no changes in the status of contingencies as reported in the audited annual financial statements for the year 
ended June 30, 2022. The cumulative financial impact of these various litigations is estimated to be Rs. 420 (June 30, 2022: 
Rs. 420) 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.  

     
13.2 Commitments 

12 DEFERRED TAX LIABILITY   
    
 Deductible temporary differences arising from:   
 Carry forward tax losses   341,757   341,757 
 Provision for debts considered doubtful   19,508   18,835 
 Provision for defined benefit liability   66,045   66,045 
 Translation of foreign exchange currency   33,065   22,161 
    460,375   448,798 
 Taxable temporary differences arising from:   
 Differences between written down value and tax base of assets   (442,967)  (450,943)
 Unrealised gain on revaluation of investment property   (100,681)  (100,681)
 Revaluation of OCI Investment   (3,965)  (3,965)
 Investment in Associates   (25,971)  (15,646)
    (573,584)  (571,235)
    (113,209)  (122,437)

 IT maintenance charges   143,719   128,750 

September 30,
2022

(Un-audited)

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

June 30,
2022

(Audited)

Note

September 30,
2022

(Un-audited)

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

June 30,
2022

(Audited)

Note



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

September 30,
2022

September 30,
2021

Note

18 RELATED PARTY TRANSACTIONS      

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

18.1 Following are the details of transactions with related parties during the period ended September 30, 2022 and September 
30, 2021: 

17

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited

14 LISTING FEE   
    
 Annual fees   141,943   137,463 
 Initial fees   38,514   29,182 
    180,457   166,645 
15 INCOME FROM EXCHANGE OPERATIONS   
    
 Trading fee   48,411   94,994 
 Regulatory fee   9,212   17,981 
 Facilities and equipment fee   46,296   45,950 
 Income from non-trading facilities   21,787   17,669 
 Membership fee   697   705 
 Other fee   -     3,035 
    126,403   180,334 
16 TAXATION   

 Current   10,290   10,409 
 Deferred   (9,228)  1,241 
    1,062   11,650 
    
17 BASIC AND DILUTED EARNINGS PER SHARE   
    
 Profit after taxation    54,095   151,074 
    
    
 Weighted average number of ordinary shares outstanding during the period  801,476 801,476
    
    
 Basic and diluted earnings per share   0.07   0.19 

Quarter Ended

------- (Numbers in ‘000) -------

------ (Rupees) ------
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited

 Listing Fee   
 Common Directorship   
    
 Power Cement Limited   2,105   2,275 
 Fauji Foods Limited   2,187   17,443 
 Sui Southern gas Company Limited   1,599   1,855 
 Engro Fertilizers Ltd.   3,219   2,994 
 The Searle Company Limited   2,610   2,730 
 United Brands Limited   676   763 
 IBL Healthcare Limited   1,104   1,278 
 Associate Company    
 Habib Bank Limited (HBL)   4,593   4,777 
    18,094   34,115 
    
 Facilities and Equipment Fee:   
 Common Directorship   
    
 Power Cement Limited   12   12 
 Fauji Foods Limited   12   12 
 Arch Sons   38   38 
 Sui Southern gas Company Limited   12   12 
 Engro Fertilizers Ltd.   12   12 
 The Searle Company Limited   12   12 
 United Brands Limited   12   12 
 IBL Healthcare Limited   12   12 
    
 Associate Company    
 Habib Bank Limited (HBL)   424   424 
    546   546 
    
 LAN Connectivity Charges   
 Associate Company    
 National Clearing Company of Pakistan Limited (NCCPL)   1,293   1,272 
     

September 30,
2022

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

September 30,
2021

Note

(Un-audited)
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited

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

September 30,
2022

September 30,
2021

Note
 Income from investment property   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   1,604   1,528 
 National Clearing Company of Pakistan Limited (NCCPL)   4,677   4,252 
 Habib Bank Limited (HBL)   4,592   4,175 
    10,873   9,955 

 CDC fees   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   2,622   7 
    
 Retirement benefit plan   
 Payment made to gratuity fund during the period   8,594   6,499 
    
 Profit received on PLS Accounts   
 Associate Company    
 Habib Bank Limited (HBL)   2   1 
    
 Contribution to CCPCF @ 0.1% of total revenue:   
 Centralized Customers Protection Compensation Fund (CCPCF)   435   523 
    
 Reimbursement of Expenses   
 Associate Company    
 China Financial Futures Exchange   302   227 

 Key management Personnel 
  
 Name  Designation 
 Farrukh H. Khan Chief Executive Officer
 Nadir Rahman Chief Operating Officer
 Ahmed Ali Mitha  Chief Financial Officer 
 Fakhara Rizwan Chief Legal & Corporate Affairs Officer
 Ajeet Kumar Chief Regulatory Officer 
 Syed Adeel Javaid Chief Information Officer
 Farhan Ansari  Chief Internal Audit Officer
 Syed Abbas Haider Zaidi Chief Risk Management Officer
   

(Un-audited)
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited

18.2 Following are the details of outstanding balances with related parties for the period ended September 30, 2022 and  for 
the year ended June 30, 2022:  

 Listing Fee Receivable   
 Common Directorship   
 IBL Healthcare Limited   1,104   216 
 Fauji Foods Limited   2,187   -   
    3,291   216 
    
 Facilities and Equipment Receivable   
 Common Directorship   
 Engro Fertilizers Ltd.   -     24 
 Power Cement Limited   12   -   
 United Brands Limited   36   24 
 IBL HealthCare Limited   -     24 
    
 Associate Company    
 Habib Bank Limited   12   -   
    60   72 
    
 LAN Connectivity Charges Receivable   
 Associate Company    
 National Clearing Company of Pakistan Limited (NCCPL)   6,468   5,175 
    
 Retirement benefit plan   
 Payable to gratuity fund   12,174   8,594 
    
 Receivable against Expenses   
 Associate Company    
 China Financial Futures Exchange   3,370   3,068 
    
 Contribution payable   
 Centralized Customers Protection Compensation Fund (CCPCF)   854   419 

September 30,
2022

(Un-audited)

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

June 30,
2022

(Audited)

Note



19 FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES      

 The Company's activities expose it to a variety of financial risks. These condensed interim financial statements do not include 
all financial risk management information and disclosure which are required in the annual audited financial statements and 
should be read in conjunction with the annual audited financial statements of the Company as at June 30, 2022. There has 
been no change in any risk management policies since the year end.     
 

20 FAIR VALUE OF ASSETS AND LIABILITIES      

 The carrying value of all financial assets and liabilities are estimated to approximate their fair values. There were no 
transfers amongst levels during the period.     
 

21 GENERAL      

 Figures have been rounded off to the nearest thousand rupees.     

22 DATE OF AUTHORISATION FOR ISSUE
     
 These condensed interim financial statements have been authorized for issue on October 26, 2022 by the Board of 

Directors of the Company. 

21

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2022 (UN-AUDITED)

Pakistan Stock Exchange Limited

Chief Financial Officer ChairpersonChief Executive Officer
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