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VISION

Connecting People
ideas and Capital
we will be our clients

First choice
for achieving their
financial aspirations



MISSION

"We will put interest of our stakeholders above
our own; and measure our success by how
much we help them in achieving theirs."
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FINANCIAL STATISTICAL SUMMARY (2024-2018)
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VERTICAL ANALYSIS
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CHAIRMAN'S REVIEW REPORT

It gives me pleasure to present this review report to the stukeholders of First National Equities
Limited (the “Company™) on the overall performance of the Hoard of [rcctors {(the “Board™)
and the effectivencss of its role in achieving the objectives of the Company. The Company
follows the best practices relating to corporate governance gnd complies with all the relevant
requirements of Companies Act, 2017 and the Listed Companies (Code of Corporate
Governance) Regulations, 2009 with respect to composition, meetings and procedures of the
Board of Directors (the “Board™) and 1ts commitiees,

Pakistan remains steadfast on path o macreeconomic stabilization, gearing towards a shift to an
era of sustainable and inclusive prowth. During FY2024, Pakistan's economy registered
moderate recovery reflected by a GDP growth of 2,38 percent against previous year's contraction
of .21 percent. Current account deficit was kept under check, with marked improvement in
forcign exchange reserves, reaching USS 14,6 billion by end of May 2024, GDP at current
market prices increased to Rs. 106,045 billion in FY 2024, showing a growth of 26.4 percent over
(Fs. 83,875 bhilliony last wvear, The fiscal sector progressed towards stability, propelled by
conselidation efforts and targeted reforms. Fiscal deficit remained manageable with an overall
primary surplus.

The annual evaluation of the Board of Dircctors (the “Board™) has been cammied out under the
Code of Corporate Governance 1o ensure that the Board's overall performance is in line with the
objectives set for the Company. During the vear under review, the Board has plaved an effective
role in managing the affairs of the Company depicting successful operational & FRnancial
performances claborated in the Director’s Report.

In building an effective governance, risk management and control environment, the Board has
put i place g transparent and robust svsiem of compliance with best practices of corporate
governance and by promoting ethical and fair behavior across the Company. which has been
reinforced in the organization’s culture and values through appropriate dissemination of the Code
of Conduct,

The Board shall continue to play a vital role in setting the direction of the Company, promaoting
its success and mmproving the performance while upholding the principles of good corporate
governance, Despite a challenging macroeconomic environment and a tough business climate,
FNEL has continued to excel. It has consolidated and developed avenues for growth and
efficiency. We have no doubt that the best is vel to come for FMEL. With our excellent service
quality and our emphasis on value creation, the FNEL team remains steadfast im its
determination 1o thrive and Mourish.

Ade- Apd.

Adnan Amjad Khan
Chairman

10|
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DIRECTORS REPORT

Directors of First MNational Equities Limited (" the Company™) are pleased to present the annuoal
report of the company for the year ended June 30, 2024 along with the financial statements and
auditors' report thereon.

13|

AL ECOMOMIC REVIEW

The restoration of macroeconomic stability is imperative for establishing a platform to
stimulate growth, enhance employment, and improve the overall quality of life for the people,
Recent years have been characterized by exacerbated challenges that have persisted since FY
2022, At the start of FY 2024, the overarching vision remains to attain sustainable GDP growth
with price stability over the medium term to overcome these challenges, The government is
putting its efforts into preparing and implementing home-grown macroeconomic and
structural reforms, aimed al job creation and poverty alleviation, The economy of Pakistan
embarked on a stahilization phase in FY 2024, The economy has experienced a resurgence in
moderate growth and a reduction in external pressures. Although inflation remains high, it is
now on a downward trend.

The efforts contributed to contain the fiscal deficit at 3.7 percent of GDP during the first three-
quarters of FY 2024, Likewise, in July-March FY 2024, the primary balance achieved a surplus
of Rs 1,615.4 billion (1.5 percent of GDP), against the surplus of Rs 5038 hillion (L6 percent of
GDP) experienced last vear, attributed to a slowdown in the growth of non-markup
expenditures, The current account balance posted a surplus of US § 434 million in March 2024
and U5 % 491 million in April 2024 marking that the efforts of the government are yielding
fruitful results, The current account deficit is likely to decelerate from as high as US $ 17,5
billion in FY 2022 to around US55 0.5 billion (0.1 percent of GDP) by the end of the out-going

fiscal vear.

B. 5TOCK MARKET REVIEW

The KSE-100 index witnessed a significan! increase of 62 percent during July-March FY 2024
compared to other indices. This surge in confidence indicates positive market sentiments and
reflects investors’ trust in the Pakistan Stock Exchange, Similarly, the market capitalization of
the FPakistan Stock Exchange was recorded at Rs 6,369 billion on June 30th, 2023, and closed
at Rs 9448 billion at the end of March 2024, marking a substantial increase of 48.3 percent. In
the debt market, there were 10 publicly issued and 26 privately placed debt securities, raising
a total amount of Bs 1,282 9 billion and Rs 133 billion respectively during Julv-March FY 2024,
We see a growing stock market in the current vear as well.
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Operaling revenue 33,916,592 20,649,653
Cain/ (loss) on sale of investments (6,052,032) (17,5094 668)
Dther income 42 365,134 432,600,807
Profit before tax (50,257,966) | {91,950,450)
Profit after tax (51.472,661) | (B7,494,329)
EPS (Re.) (0.19) (0.33)

0. RISKS AND OPPORTUNITIES

First Mational Equities Limibted takes risks and creabes opportunities in the normal course
of business. Taking risk 15 important to remain competiive and ensure sustaimable
success. Qur risk and opportunity management encompass an effective framework to
conduct business in a wellcontrolled environment where risk is mitigated and
opportunities are availed. Each risk and opportunity are properly weighted and
considered before making any choice, Decisions are formulated only if opportunities

outwelgh risks.

Following is the summary of risks and strategies to mitigate those risks:

Shtatesic it

We are operating in @ competitive environment whete innovation, performance and
etfectiveness, is enhanced, This risk is mitigated throwgh continuous research &
development and persistent introduction of new techniques. Strategic risk is considered
as the most crucial of all the risks. Head of all business departments meet at regular
intervals to form an integrated approach towards tackling risks present at the national

leval,

E. CORPORATE SOCIAL RESPONSIBILITY

The Company takes a number of initiatives regarding the discharge of its responsibility
towards society. Following is the brief snapshot of Corporate Social Responsibility (CSR)

activity:

ual nity Emplover:

Diversity and ethics are the core value of the Company. The Company provides equal
opportunity for employment and career progression to all irrespective of gender, class

and religious discrimination.
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F. CORPORATE GOVERNANCE

Best Corporate Practices: Directors are committed to good corporate governance and
comply with the requirements of the Listed Companies {(Code of Corporate Governance)
Regulations, 2019 and the Rule Book of Pakistan Stock Exchange. The statement of
compliance with the COG Regulations, 2019 is enclosed.

Composition of Board of Directors: Listed Companies (Code of Corporate Governance)
Regulations 2019 requires the disclosure of composition of the Board and its Committees.
Such disclosures are given in “Stalement of Compliance” annexed to the Annual Report,

Board Comumitbees:

o Aupdit Committes: The audit committee is performing its duties in line with its terms of
reference as determined by the Board of Directors. During the year under review, four
{04) Audit Committee Meetings were held, attendance position was as under: -

M of Member Slilus Mo, of Méctngs
Adtended

i, Mr. Muhammad Bilal - (Independent | Chairman 04

Director)
li. |Mr. Abid Yousaf - {(Non-Executive Director) | Member :Dcl
i, |Mr. Adnan Amjad Khan (Independent | Member | 04

Dhirector) i
iv. | Mr. Arslan Tahir (Company Secretary) Secretary | (4

» Human Resource & Remuneration (HE&R) Committee: The Human Resoorce &
Remuneration Committee is performing its duties in line with its terms of reference as
determined by the Board of Directors. During the vear under review, Two (0Z) Human
Resource & Remuneration Committee Meeting was held, attendance position was as
uncer:

Mame of Member Statoy MNo. of Meelings

1, Aftended
L. Mr. Zeshan Tahir - (Independent Birector) Chairman | 02

li. | Mr. Ali A Malik {Executive Director & CEQ) | Member a2

ii. | Ms. Avesha Anam (Non-Executive Director) M ember 02
iv. | Mr. Arslan Tahir (Company Secretary) Secretary | 02

15]
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Meetings of the Board of Direclors: During the year under review, six (06) meetings of the
Board of Directors of the Company were held in Pakistan and the attendance position is

as follows:

Mame of Member Slatus No, of
Meetings
Attended
L. Mr. Adnan Amjad khan Chairman/ Independent Director | 06
; . . .| 06
Executive  Director &  Chief
.| br Al AL Malik Executive Officer
iii. | Mr. AmirShehzad Executive Director 06
iv. | Mr. Abid Yousaf Mon-Executive Dhirector 6
v. | Mr. Muhammad Bilal Independent Director Oe
vi. | Ms Ayesha Anam MNon-Executive Director 5}
vii. | Mr. Zeshan Tahir Independent Director 06

G, DIRECTORS STATEMENT

Following is the Directors' statement on Corporate and Financial Reporting framework:

1.

w1

The financial statements, prepared by the management of the Company, present
[airly its state of alfairs, the resull of ils operations, cash flows and changes in
equity.

Proper books of account of the Company have been maintained.

Appropriate accounting, policies have been consistently applied in preparation of
the financial statements and accounting estimates are based on reasonable and
prudent judgment,

International Financial Reporting Standards, as applicable in Pakistan, have been
followed in preparation of financial statements and any departure there from has
been adequately disclosed.

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

There are no significant doubts upon the Company's ability to continee as a going
CaonceTn.

There has been no material departure from the best practices ot corporate
governance, as detailed in the listing regulations.
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TRANSACTIONS WITH RELATED PARTIES

The company has fully complied with Companies (Related Party Transactions and
Maintenance of Related Records) Regulations, 2008, And all the transactions are carried
out in the ordinary course of business at an Arm's Length Basis. Kindly refer to note-30 in
the Motes to the Financial Statements for further details.

AUDITORS

Financial Statement of the Company for the yvear ended June 30, 2024 have been audited
by M/ 8 Tarigq Abdul Ghani & Co. Chartered Accountants who have given an ungualified
report. Current auditors will retire on the conclusion of Annual General Meeting of the
Company, Being eligible, M/s Tariq Abdul Ghani & Co, Chartered Accountants have
offered themselves for reappointment for the vear ending June 30, 2025,

SUBSEQUENT EVENTS
Mo material changes and commitments affecting the financial position of the Company
occurred between June 30, 2024 and October 03, 2024,

FUIURE PROSPECTS

Economic and political uncertainty has affected the future planning and current
performance of the Company. Management is aware of the ensuing problems and has
prepared its strategic plans accordingly. Though, the Board of the Company has decided
tochange it’s license category from the Trading & Sell Clearing to the Trading Unly Broker
and in this regard the relevant steps have been identified along with the initiation of the
formal conversion procedure under the applicable laws and regulations.

ADEQUACY OF INTERNAL FINANCIAL CONTROLS

The Company has established an effective and etficient system of internal and financial
controls to safeguard the assets of the Company, prevent and detect fraud and ensure
compliance with all statutory and legal requirements. The internal contral structure is
regularly reviewed and monitored by the Internal Audit function duly established by the
Board. Audit Committee reviews the internal control system on quarterly basis in
accordance with the term of its reference.

M. DIRECTORS REMUNERATION

The Board of Directors has approved the amendments in Directors' Remuneration Policy.
The main features of the policy are as [ollows:

The Company shall not pay remuneration of its non-executive directors including
independent directors except for meeting fee for attending the Board and its committees
‘meetings.

The Company will reimburse or incur expenses of travelling and accommodation of
Directors in relation to attending of the Board and its Committees' meetings,

Board of Directors will keep on reviewing the Directors' Remuneration Policy from time
to B,
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(J. PATTERN OF SHAREHOLDING

A statement of the pattern of shareholding as at June 30, 2024, which is required to be
disclosed under the reporting framework, is annexed to this report.

R. TRADING IN SHARES OF THE COMPANY BY DIRECTORS AND EXECUTIVES

During the vear following trades in the shares of the company were carried out by the
Dhirectors, CEQ, CFO, Company Secretary and their spouses and minor children:

MName of DMrector Designation Helationship No.of — Nature of Fromyto
Shares Transaction whom shares
acguired/
gIven
Mr, Adnan Amjad Chairman - - = a
Khan
Mr. Ali AL Malik Director & - - - a
Chief
Executive
Officer
Mr. Amir Shehzad Drirector - - . =
Mr. Abid Yousal Director . - . -
Mr. Muhammad Bilal Director - - - s
Ms. Avesha Anam Direclor - - - =

Mr. Zeshan Tahir [rector - - - -

Mr, Arslan Tahir Company - - - E
Secretary
Mr. Ali Aslam Malik 5 Spause : > =
Mr. Ali Aslam Malik - Minor - - -
Children

18|
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5. ACKNOWLEDGEMENT
Directors are pleased and thankiul to the emplovees for their continued dedication and
efforts for the Company.

Far and on behalfl of the Board of Directors.,

{05
. o
‘éé‘j S o

Chiel Executive Officer D¥irectior

Lahore
October 07, 2024
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES (CODE OF CORPORATI
GOVERNANCE) REGULATIONS, 2i114

FIRST SATIONAL EQUITIES LIMITED

PO THE YEAR ENDIRLY JUSN E 30, 20249

The company has complied with the requirements of the Regulations in the following manner:

1. The total number of directors are as per the following:
Mlale: &
Female: 1
2, The compaosition of board at the reporting data was;
CATECGORY NMAMES
[ndependent Directors Mr. Adnan Amjad Khan
be, Muohamimad Bilal
M, Zeeshan Tahir
Mon-Executive Direchors bir. Abid Yousaf
Ms Avesha Anam
Executive Director bdr. Amir Shehzad
bir. Al Aslam Malik
Female Director Ma. Ayesha Anam

3

The directors have confirmed thal none of them is serving as a director on more than
seven listed companies, including this company.

The company has prepared a Code of Conduct and has ensured that appropriate steps
have been taken to disseminate it throughout the company along with its supporting
policies and procedures,

The Board has developed a vision/mission statement, overall corporate strategy and
significant policies of the company. The Board has ensured that complete record of
particular of significant policies along with their date of approval or wpdating is
maintained by the company;
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Mame of Member Status
i Mr. £eeshan Tahir (Independent Director) Chadrmmizan
ii. Ms. Ayesha Anam {(Non-Executive Director) fdember
i, | br. Al Aslam Malik (CEO/ Executive Director) Member
iv. | Mr, Arslan Tahir Secretary

13 The terms of reference of the Audit and HE and Eemuneraltions Commiltees have been
formed, documented and advised to the committees,

I4. The frequency of meetings of the committees were as per following,

Audit Commilies Quarterly
HE and Remumeration Comomilbes Twice a year

15. The Board has set up an effective internal audit function who have considered suitably
qualified and experienced for the purpose and are conversant with the policies and
procedures of the company;

6. The statutory auditors of the company have confirmed that they have been given a
satisfactory rating under the quality control review program of the ICAF and registered
with Audil Oversight Board of Pakistan, that they or any of the pariners of the firm,
their spouses and minor children do not hold shares of the company and that the firm
and all its partners are in compliance with International Federation of Accountants
({IFAC) guidelines on code of ethics as adopted by the ICAP,

17. The statutory auditors or the persons associated with them have not been appointed to
provide other services except in accordance with the Act, these regulations or any other
regulatory requirement and the auditors have confirmed that they have observed [FAC
guidelines in this regard;

18, We confirm that all requirements of regulations 3, 6, 7, 8, 27,32, 33 and 3 of the
Regulations have been complied with;

Adnr Al

Chairman Dated:

36 |
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REVIEW REPORT O STATEMENT OF CONPLLATI CONTARNED IN LISTELD

COVERNANCE) REGULATIONS, 2079

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of
Corporate Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors
of "FIRST NATIONAL EQUITIES LIMITED" (the Company) for the year ended June 30, 2024
in accordance with the requirement of regulation 36 of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the
Company, Cur responsihility 1s to review whether the Statement of Compliance reflects the status
of the Company’s compliance with the provisions of the Regulations and report if it does not and
to highlight any non-compliance with the requirements of the Regulations. A review is limited
primarily to inquiries of the Company's personnel and review of various documents prepared by
the Company to comply with the Regulations.

As a part of our audit of financial statements we are required to obtain an understanding of the
accounting and internal control systems sufficient to plan the audit and develop an effective audit
approach, We are noed required Lo consider whether the Board of Directors' statement on internal
control covers all risks and controls or to form an opinion on the effectiveness of such internal
controls, the Company's corporate governance procedures and risks,

The Regulations require the Company to place before the Audit Committee, and upon
recommendation of the Audit Committee, place before the Board of Directors for their review
and approval, its related party transactions. We are only required and have ensured compliance
of this requirement to the extent of the approval of the related party transactions by the Board of
Dhrectors upon recommendation of the Audit Committee.

Based on our review except for the points mentioned in below paragraph, nothing has come to
our atlention, which causes us lo believe that the Statement of Compliance does not appropriately
reflect the Company's compliance, i all material respects, with requirements contained in the

Regulations as applicable to the Company for the year ended June 3), 2024,
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INDEMENDENT AUTMTIOIRS' REIR]
o the members of First Mabional Egquoties Limited
Repord an the Audil of the Financial Slatements

Chpinion

We have audited the annexed financial statements of First Mational Eguities Limited (the
Company), which comprise the statement of financial position as at June 30,2024, and the
statement of profit or loss, the statement of comprehensive income, the statement of changes
in equity, the statement of cash flows for the year then ended, and notes to the financial
statements, including a summary of material accounting policies and other explanatory
information, and we state that we have olMained all the information and explanations which,
tor the best of our knowledge and belief, were necessary for the purposes of the audit.

In our apinion and to the best of our information and according to the explanations given to
us, the statement of financial position, the statement of profit or loss, the statement of
comprehensive income, the statement of changes in equity and the statement of cash flows
together with the notes forming part thereof conform with the accounting and reporting
standards as applicable in Pakistan and give the information required by the Companies Act,
2007 (RIX of 2017), in the manner so required and respectively give a true and fair view of the
state of the Company’s affairs as at June 30, 2024 and of the loss, other comprehensive income,
the changes in equity and its cash flows for the year then ended

Hasis for | I|'--|'-|||r'

We conducted our audit in accordance with Intermnational Standards on Auditing (15As) as
applicable in Pakistan, Cur responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Financial Statements section of our report. We
are independent of the Company in accordance with the International Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants as adopled by the Institute of
Chartered Accountants of Pakistan (the Code) and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

ey Audit Matleris)

Key audit malters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current period. These matters were
addressed in the context of our audit of the financial statements as a whole, and in forming
our opinion thereon, and we do nol provide a separate opinion on these matters,

Following are the Key audit matter(s):

Key Audit Matter(s) How the matter was addressed in our

atedal

1. | Valuation of unquoted investment COur audil procedures included the
in equity shares following:

As stated in Note 9 to the financial
statements, in fiscal year 2019, the | » Understood and evaluated the process
company made an equity investment by which the cash flow forecast was
in Kingbhai Digisol (Private) Limited prepared  and approved, including
| (the investee), a technology-based confirming the mathematical accuracy
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start-up. The investee and the of the underlving calculations;
company are related entiies, The |« Evaluated the cash flow forecast by
Company valued its investment in obtaining an  understanding of
unquoted ordinary shares of M/s respective business of Kingbhai Digisol
Kingbhai Digisol (Private) Limited (Private) Limited;

based on the valuation carried cut by |« Obtained an understanding of the work
independent external valuer engaged performed by the management's expert
by management through the use of on the model used for the purpose of
Discounted Free Cash Flow to Equity valuation;

model for business valuation. Since |« Obtained  corroborating  evidence

the use of such wvaluation model relating to the values as determined by
requires management o make the wvaluer by challenging key
signiticant estimates and assumptions for the growth rates in the
assumptions, the degree of cash flow forecast by comparing them
subgectivity and complexity involved to  historical results and  economic
in the wvaluation increases to a forecasts and challenging the discount
considerable extent. This, in turm, rate by independently estimating a
affecked our assessment of the risk range based on market data;

that the financial statements may be | & Jnvalved audilor's expert to assist in
materially misstated due to error and, evaluating the assumplions and
hence, necessitated us o devobe our judgements adopted by the professional
significant time and resources to valuer in its discounted cash fow
address the risk successfully. analysis used o derive the fair value of

investment in unguoted equity;

o Performed sensitivily analvsis around
key assumptions to ascertain the exbtent
of change individually in the value of
the investment; and

o Examined the adequacy of the
disclosures made by the Company in
this area with regards to applicable
accounting and reporting standards.

Information Other than the Financial Statements and Auditor's Reporl Thereon

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

Chur opindon on the financial statements does not cover the other information and we do nok
express any form of assurance conclusion thereon,

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

Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
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statements in accordance with accounting and reporting standards as applicable in Pakistan
and the requirements of the Companies Acl, 20017 (XI1X of 2017} and for such internal control
as management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error,

In preparing the financial skatements, management is responsible for assessing the Company's
ability o continue as a going concern, disclosing, as applicable, matters related to going
concern and using the poing concern basis of accounting unless management either intends
ko liquidate the Company or to cease operations, or has no realistic alternative but t0 do so.

Board of Directors are responsible for overseeing the Company’s financial reporling process,
Auditor's Responsibilities for the Audit of the Financial Statements

Chur objectives are to obtain reasonable assurance about whether the financial statements as a
whaole are free from matenal misstatement, whether doe to fraud or error, and b issue an
auditors report that includes our opinion. Beasonable assurance is a high level of assurance,
but is not a puarantee that an audit conducted in accordance with 15As as applicable in
Pakistan will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individuallv or in the aggregate, they could
reasonably be expected to influence the economic decisions of users laken on the hasis of these
financial staterments,

As part of an audit in accordance with [5As as applicable in Pakistan, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also;

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

s Dbtain an understanding of internal control relevant to the audit in order ko design
audit procedures thal are appropriate in the circumstances, but nol for the purpose of
expressing an opinion on the effectiveness of the Company's internal control,

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

o Conclude on the appropriateness of management's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company's
ability to confinue as a poing concern. If we conclude that a material uncertainty exists,
weare required B0 draw attention in our auditor's report bo the relabed disclosures in
the financial statements or, if such disclosures are inadeguate, to madify our opinion,
Ovur conclusions are based on the awdit evidence obtained up to the date of our
auditor’s report. Howeser, future events or conditions may cause the Company to
cease Lo continue as & going concern,

» Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent  the
underlyving transactions and evenls ina manner thal achieves fair presentation,

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

41|
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We also provide the board of directors with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards,

From the matters communicated with the board of directors, we determine those matters that
were of most significance in the audit-of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law
or regulabon precludes public disclosure about the matter or when, 1in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing s0 would reasonably be expected to outweigh the public
mterest benefits of such communication.

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

# Proper books of account have been kept by the Company as required by the
Companies Act, 2007 (XIX of 2017);

o The staternent of financial position, the statement of profit or loss, the statement of
comprehensive income, the statement of changes in equity and the statement of cash
flows topether with the notes thereon have been drawn up in conformaty with the
Companies Act, 2007 (XIX of 2017 and are in agreement with the books of account
and refurns;

s Investments made, expenditure incurred and guarantees extended during the vear
were for the purpose of the Company's business;

s Mo Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (V111
of 19800, and

«  The Company was in compliance with the requirement of section 78 of the Securities
At 2015 and Sechon 62 of the Futures Market Act, 206, and the relevant requirements
of Securities Brokers (Licensing and Operations) Regulations, 2016 as at the date on
which the Financial Statements were prepared.

The engagement partner on the awdit resulling in this independent anditor's report is Mr,
Muhammad Safder. FCA,

Tarig Abdul Ghani & Co.
Chartered Accountants
Lahore

Drate: Ockober 03, 2024
UDIM:AR202410233 0515220 7
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FIRST MATIOMNAL ROUTTTES LIMITED
STATEMENT OF FINMAMUCIAT POSITION

AS AT JUNE 30, 2024
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FIRST MATIOMNAL FORITTIES LIMITED
ETATEMENT OF FROFTT OR LIS
FOR THE YEAR ENDED JUNE 3, 2024

e T ),
25
(Hatan i)
Clpegating, revense 2G4 K3
Lioss oo sake of pvesnmeirs (17504, 66R)
Vireakaed livies das seanmisiueiteeil of havesnmms s fead o G’ '3-,.1. T
vabue theagh prodit or loss - e | ST
l."."pr.-rnni-g pmﬁrf[lulj 155, H45)
Administrative vxpenees 877,552
Fisiee coest (32,746,671
Cleher mpwrmling srpenses RN,
O alicg M 43,0k HH
Sl ool | O srmsnezate {156,557
Lirss before final taxess and inconee Taxes [T+ 50450
Taxmuoo-Fusal wx [/ Manioon s B L A
Larss befoee income tax (02, T5H, 96T
Tasatms-havone tax
Curreat- Por the year =
- Pricar yeir 31,15
Dieterred tx dempeive) oo (13,735
Lass after inooase ra (G e

Laovss per share R34

T wimavied rovtes frieere T e 42 formm an mitegeal pant off Base Saanerad statemenia,

Thiroator Chisel Fimancinl OffRoer THrecior



ANNUAL REPORT 2024 | @

FIRST MATIONAL EQUITIES LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUME 30, 2024
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STATEMENT OF CASH FLAWE
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FERET MATIONAL EQUITIES 1IMUTHEY
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MNOTICE IS HEREBY GIVEN THAT ANNUAL GENERAL MEETING OF THE MEMBERS OF
FIRST NATIONAL EQUITIES LIMITED WILL BE HELD ON MONDAY, OCTOBER 28, 2024
AT 000 P.M., AT 1798, ABU BAKAR BLOCK, NEW GARDEN TOWN, LAHORE -
PAKISTAN, TO TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS

TTEM - (i Confirmation of Minutes of Annoal General Meeting held on Oxlober 27, 20273

[TEM = 102; Adoption of Financial Statement

To consider and adopt the audited financial statements of the Company for the financial year
ended June 30, 2024 and the reports of the Board of Directors ("the Board®) and auditors thereon.
To consider and if thought fit, to pass, with or without modificationis), the following resolution
as Ordinary Resolution:

“RESOLVED THAT the audited fimancinl statements of the Company for the financial year enaed [une
30, 2024 and the reports of e Bovrd of Directers ard Anditors thercon Taid before this meeting, be and are
herveby constderad and adopted.”

ITEM - 03 Appointment/Re-Appointment of Auadifor

To consider and if thought fit, to pass with or without modification(s), the following resolution
as an Urdinary Resolubion:

“RESOLVED THAT pursuant fo the applicable promsions of the Compames Act, 2017, and the Rules
framed Hhwre wreder, as amended from tme to time, Mys, Tavig Abdul Ghani & Co. Charfered Accountints,
b ared 15 hereby appotmted/re-appointed as Auditor of the Company b hold office from the conclusion of
this Anmual Gereral Mevting (AGM) till the conclusion of the next AGM Lr_,l" the Company bo be feld in
the year 2025, af such rentreration s vy be agrecd wpon befioeen e Board of Directors and Staticfory
Auditor,

By the Order of the Board of Directors for First

Mational Equities Limited
Date: October 07, 2024 Arslan Tahir
Place: Lahore Company Secretary
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1. Members who are interested to join this meeting through VC/OAVM are requested to
join by usage of following credentials:

Join Zoom Meeting
hitps:f Fusloweb. zoom.us/ |/ 490746779 pw d=VIdcHuFSWrDRESza Tl eBv LLEz2pLuhb.
Tdromn=81263404 56

Meeting IDv: 496 97 6779
Passcode: 12345

“Permission to join meeting through VC/OAVM will be allowed to only those members
who have properly submitted the attendance slip form with company through emailing
@ clear scanned copy of attendance slip accompanied by valid CNIC [ldentity Card)
within the stipulated time at following Email [D, *agm@fnetrade.com®

2 The shareholders who wish to receive hiard copies of the atoresaid docurnents mav send bo
the Company Secretary/Share registrar, the standard request form available on the
Company’'s website and the Company will provide the aforesaid documents to the
sharcholders on demand, free of cost, within one week of such demand.

3. Pursuant lo Regulations, the right to vole through electronic voting facility and voling by
post shall be provided to members of every listed company for all businesses classified as
special business under the Act in the manner and subject to conditions contained in the
Regulations in accordance with the requirements and procedure contained in the
aforesaid Regulations. For the convenience of the members, Ballot Faper 15 annexed to
this notice and the same is also available on the Company’s website www fnetrade.com
to download.

4. All the listed companies to replace the shares issued in physical form with the shares (o
be issued in the Book-Entry-Form. Therefore, under guidance of the Commission, it is
requested to all the members to apply for the conversion of their respective physical
shares, if any, to Book-Entry-Form.

5. Shareholders should also notify our Share Registrar, Corptec Associates (Private) Limited
regarding any change in their addresses,

B. The Share Transfer Books will remain close from Cxtober 21, 2124 to October 28, 2024

(both days inclusive) and no transter of shares will be accepled lor registralion during
this period.

7. The deemed venue for AGM shall be the Registered Office of the Company.

B. A member entitled to attend and vote at the meeting is also entitled to appoint a proxy to
attend and vote on his behalf and the proxy need not be a member of the company.

The form of proxy to be valid should be duly completed, stamped and signed and must
be deposited with the Company at least 48 hours before the time scheduled for the
Meeting accompanied by the valid attested copy of CNIC, Members are requested bo note
that only one person can act as a proxy on behalf of Member in specified general meeting.
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Members / Proxies are requested to present the Attendance Ship duly filled in.

9, Members are requested to register their e-mail address, including changes therein from
time to time, with the Company to enable the Company to service various notice, reports,
documents etc., to the members in electronic mode.

10. The Notice of the Annual General Meeting along with the Attendance slip and Proxy form
is being sent by electronic mail to all members whose email addresses are registered with
the Company unless 8 member has requested for a hard copy of the same,

11. The Motice of Annual General Meeling is also available on the websile of the Company
www. netrade.com

12. All documents referred to in the Notice will be available for inspection at the Company's
registered office during normal business hours on working days up o the date of the
Annual General Meeting.

13. Members who need technical assistance in use of VC/OAVM before or during the AGM
can contact at agm@fnetrade com

14 Instruchions for attending fjoming the AGM through VO /OAVM:

Members will be able to attend AGM through VC/OAVM by following procedure:

* The link for AGM will be made available on the Email 1D of the shareholders as
registersd with the company. Enter the login credentials ie, Liser IT and passwond
mentioned in vour email. After entering the details appropriately, click on
LOGIN.

& Members are advisaed that facility of joining the AGM through VC shall be kept
open 13 minutes before the Hme scheduled for the AGM and shall not be closed
till the expiry of 15 minutes after scheduled time. The video-conference shall allow
for lwo-way teleconferencing for the ease of participation of the members and the
participants.

s Members are requested to cast their vote by a show of hands in the meeting unless
demand for poll is made by any Member or Chairman. If demand for poll is made
by Chairman or any Member, Members who are present through VC/OAVM are
requested to convey their assent or dissent on the resolution by sending emails
through their registered email address on agm@inetrade.com The result of the
poll shall be deemed to be the decision of the meeting on the resolution on which
the poll was taken,

o Members are encouraged to join the meeting through Laptops for better
PAPETINCE.

= Further, members are advised to use internet with a good speed to avoid any
disturbance during the meeting.

* While all efforts will be made to make the VC/O0AVM meeting smooth,
participants connecting through mobile devices, tablets, laptops, etc. may, at
times, experience audio/ video loss due to fluctuation in their respective networks.
Use of a stable Wi-Fi or LAN connection can mitigate some of the technical
alitches,
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First Mational Equities Limited (CUIN: D033402)

Registered Office & Principal Office: 179/ B, Abu Bakar Block, Mew Carden Town, Lahore
Tel: (42-35843721-27; Faxy (M2-35843730

Website: www . inetradecom; Email: info@inetrade.com

ATTENDANCE SLIP

Registered Foliod Client

Meame and address.of e

Jotnt Holder 1

|atiat IHolder 2

I/ We hereby record my/ our presence at the ANNUAL GENERAL MEETING of the Company
on Monday, October 28, 2024, at 04:00 P.M.

Member's Folig/ Client 1D No, Member's! Proxy’s name in - Member's1'rocy’s Signatore

Block [eters

NOTE:

Kindly complete the Folio/ Client ID No. and name of the Member/ Proxy, sign this Attendance
Slip and submil it, duly signed, in advance by emailing al agm@inetrade com or forwarding the
hard copy to the registered office of the company

First National Equities Limited (CUIN: 0033402)

Registered Office & Principal Office: 179/ B, Abu Bakar Block, New Garden Town, Lahore
Tel: 042-35843721-27; Fax: (M42-35843730

Website: www. fnetrade.com; Email: info@tnetrade.com
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PROXY FORM
[Pursuant to Section 137 of the Compurtties Act, 2007 and rules thereunder;

Manme af e
mermbers):

Registered
Address:

E-mail 1d:

1/ We, being the member(s) of the above-named Company, hereby appoint:

Mame: Address:
E-mail: Signature;
CNIC;

as my/ our Proxy to attend and vote {ona poll) for me/ us and on my / our behalf at the Annual
General Meeting of the Company, to be held on Monday, October 28, 2024, at 04:00 PM and at
any adjourmment thereof in respect of the following resolutions as are indicated below:

Resplulion Mo, . Descriplion of Besolulions

Ordinary Business

Adoption of Financial Statements for vear ending on June 30, 2024
Appointment of Auditors for next financial vear ending on June 30, 2025

Signed this day of 2024
Signature of Shareholder(s):
Affin
Fevenise
Signature of Proxy holder(s): e
NOTE:

This form of Proxy, in order to be effective, should be duly completed and deposited to the
Company, not less than FORTY-EIGHT HOURS (48) before the commencement of the Mesting.

For the Resolution, Explanatory Staternent and Notes, please refer to the Notice of the Annual
General Meeting

AL AL ACTLHIRTS

< [E]
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I'he Companies (General Provisions and Forms) Regulations,
2018[Section 227(2)(f)]

Mattern of Shareholding

Name of The Company

FPART -1

First National Eguibies Limited

PART -I1

Form - 34

Pattern of Holding of the Shares held by the Shareholders as at ;June 30, 2024

. o '.-'uh.:.n:-hn]din[l"_ E r
Mo, of Shiareholders lotal Shares held
Friama
205 | 1) 5,RAZ
263 11 S0 116,267
152 1] 1,0} 0,70
458 1,040 5,000 2. 5p0.562
304 5001 100,008 3,290,964
148 1001 15,008} 25006
154 15,0071 301,008} 2,905, 7K1
114 (N1 25 0} 2 B8, 942
&7 35,071 W00 1,916,666
&1 W (N 45,0 2 135,395
a 5, (4] 40,000 1,562,000
27 10,001 45,000 1,167,730
sal 45,001 i, DK 2,90, 3|
32 501,001 55, 01X) 1,580, 0
2% 55, (M1 0,008} 1,542,001
aul i, AT 5,000 1,544,621
15 45,011 710,000} 1,025,759
14 701,071 75,000} 1,082,765
10] 75,001 A0,000 745,500
11 RN 45,000 a1 3,000
13 5,001 1,006 1,139,29
9] ), (M1 95,00 B4, 525
aof 5,001 T4, LK) 3,981,476
14 10XL] 105,000 1,431,214
10| 105,001 T100,LHK 1,080,668
] 110k 115,000 1,84
10 115,001 1201, 00 1,140,000
Al 124,001 125,004 974,726
5 125,000 10, 00) 2,510
A 134,001 135,iH¥) 532,000
5 135,001 1401, 00} (47,7102
1 140K 145,000 143,500]
] 145,001 150,00 1, 346,000]
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2.2

= Ehareholding -
Mo, of Sharcholders bbb b

From

l 150,001 155,000 612,540
7 155,001 160.000| 1111500
2 164,001 165,000 127 s
3 165,001 170,000| 501,500
2 170,001 175,000 346,500
5 175,001 181,000 RO 145
1 0,001 185,001)| 544,500}
1 185,001 190,000 190,000
1 10T 195,000 o000
11 195,001 200,000 2,190,000
3 200,001 25,100 e |
1 206,007 210,000 206,400
1 10,001 215,000| 215,000
3 715,001 2211, 0000) A5 300
2 220,001 235,000 7500
1 230,001 235,000 251 0
1 735,001 240,000 240,000
3 240,001 245.000{ 723,50l
2 245,001 F500,000 s00,000ff
3 250,001 255,000 763,026
2 270,001 275,000 545,544
2 280,001 245,000 s, 500
4 295,001 200,000 1,200,000
1 W0, 001 305,000f 00011l
2 35,001 310,000 17,000
| 10,001 315,000 315,000]
1 15,0001 420,000 320,000
| 320,001 125,000 323,000
| 330,001 335,000] 335,000
| 435,001 o) 37,652
? 401,001 145,000 682, 507]]
| 60,001 365,000 365,000
1 275,001 0,000 50,000
1 380,001 385,000 351 000
1 290,001 295,000 300,500
2 W5, (01 00,000] 70 00|
1 100,001 405,000 405,000
2 205,001 410,000 818,651
| 420,001 425,000 425,000
1 445,001 450,000 445,500
3 430,001 455,000 uns, 27|
| 470,001 475.000| 471,000
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22

Shareholding
Mo of Shareholders =

Froem
§ 0 # ownmtt  sonpod 000 b
| 505,001 510,000
1 515,001 5a0,000]
1 54, 001 545, 000 |
1 545,001 550,000
1 550,071 553, 000
| 570,001 575,000
5615, 0011 00,000
1 00,001 015,000
1 630,001 35,000
1 675,001 65, 000)
| 55, 0] |
1 645,001 700,000
| 705,601 710,000]
1 A5, 001 70,000 |
2 745,001 750,000 |
i LT T | A5, 0N ||
2 245,001 850,000
] 445, 001 00,000
1 445,001 Looo,oo] 1, 00001, LXN
1 1 Abed 0] 1 .ﬂl"-ﬁ.lﬂ'll 1,063, M0
1 1,245,001 1,250, 000| 1,250,000
| 1,305, 0071 1 10,000) 1,307,000
1 1,335,001 1,340,000 1,340,000
1 1,344,001 1,345,000 1,345,000
1 1,405,001 1.410,000] 1,410,000
2 1,455,001 1.460,000] 2,018,400
| 1,465,001 1, 470,000] |, 465,500
1 1,515,001 1,520, 000] 1,514,4
1 140k 0] 1,.H3f5.lHH'II 16500,47
1 1,645,001 1,700,000 1, 740,00
| 1,840,001 1,843,000 1,840,500
| 1,845,001 1,450,000 1,845, 64
1 264, 01 2,095, 000| 2,005, XN
1 2A75 WI.TH'H'II 2,476,520
1 3,525,001 3,5%1,000| 3,527,006
i 4,160,001 4,165,000) 4,162,
1 4,765,001 4,770,000 4,765,990
| 5,785, (01 5,790,000 3, 786, D01
1 5,445, (471 B 000, 000 6, LK, N
1 R 055,001 B 0, 000 | #,0157 K0
1 19,595,001 20,000,000 20,000, DN
| 23,495,001 23,500,000 23,500,000
36,265, 0011 28,290,000 25,260,33;
1 51,1K5, 001 51,190, 0000 51,185,65
3,211 267,286,731
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First Mational Eguities Limited As Do June 303, 2004
N Casegoerlos o SEuiine bl dier Mg eieal Bliaiy haild T ooy |
2.1 hpectors, CFG, Their Spouse and Miner Childem 1 i) 29,59, 750 207,286,301 2HLIK)
A% F . Assiclated l‘umpanh.-a--.LIrnJrrlnLInp-ﬂ: Badabind Pastle=s (1] [ TR A e Gt ]2 N E]
234 - Hanks, T, MAFCS 2 - LE3, 500 1ET,5H ooy

S - limstirunes Canmipanivs 1 S A 5] nig
2505 e A el Public (Loucad 158 i 1T S R F e LRALY
225 B, Cereral Fubli (Porsdgner} 1 bLk 73 il
239 - A CHhir Commgpaniog (Loval 25 50,706

53 41,25

5 ik bl e Thien 18005

5, FIRST FLORANCE DEVELCHERS (PVYT) LIMITELD

B S72.650

BR ALl ASLAM MALIEK

22.780,14
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Branch Network
REGISTERED QFFICE

FNE House, 179/ B, AbuBakar Block,
MNew Garden Town, Lahore-Pakistan.
Tel; (92-42) 35843721-27

Fax: (92-42) 35843730

LAHORE BRANCH

Office No. 3, 179 Abu Bakar Block,
New Garden Town, Lahore.

Tel: (92-336) 7358310
RAWALPINDI BRANCH

Office No. 329-330, Third Floor,
Rania Mall, Bank Road, Saddar,
Rawalpindi.

Tel: (92-51) 5563194-96

GUJRAT FACILITATION CENTER

Office No. 5, Ground Floor,

Raja Plaza Near Pakistan Chowk, Gujrat.

Tel: (92-53) 3727309

B8 |
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Jama
6 Puniji

P I Y TP N . f Y I

Be aware, Be alert,

Be safe

Learn about investing at
www.jamapuniji.pk

Key features:
@@ Licensed Entities Verification 4l Stock trading simulator

~ Scam meter* (based on live feed from KSE)
i

e Jamapunji games”®
B Tax credit calculator®

W Company Verification Subscription o Alerts (event
B Insurance & Investment Checklist notifications, corporate and

requlatory actions)
# FACS Answerad 2 "'a" SRR
B Jamapuniji application for

maobile device
] Online Quizzes

Y Knowledge center
E Risk profiler*
g Financial calculator

[ {] W
t‘ E.jp'n'.l Hn'i-l:ﬁm h'r:::-h.r Jamapunjl.pk Sjamapung_pk
] ducaion nifialive

&% Teacil e ] Tk ae e
flw Corrvrusain of Poghimist, "Rinbds B0E & RS GvRlaNea o et 167 ARdenil and R Eannn
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FNE House, 179/B, Abu Bakar Block, New Garden Town, Lahore-Pakistan.
Tel: (92-42) 35843721-27 Fax: (92-42) 35843730



