SPINZER EQUITIES (PRIVATE) LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT DECEMBER 31, 2025

ASSETS
NON-CURRENT ASSETS
Property and equipment
Office building
Investment property
Intangible asset
Long term investments
Long term deposits

Deferred tax asset - net

CURRENT ASSETS
Trade and other receivable - net
Advances, deposits and prepayments
Short term investments
Cash and bank balances

EQUITY & LIABILITIES
SHARE CAPITAL AND RESERVES

Authorized share capital

Issued, subscribed and paid-up capital
Capital reserve

Fair value reserve of financial assets at FVOCI
Revenue reserve

Unappropriated profit

NON-CURRENT LIABILITIES
Deferred tax liability - net

CURRENT LIABILITIES
Trade and other payables
Provision for Taxation

CONTINGENCIES AND COMMITMENTS

Note
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The annexed notes 1 to 27 form an integral part of these financial statements.
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Chief Executive Officer

31-Dec 30-Jun
2025 2025

------ (Pak Rupee)------
2,350,275 2,494,601
23,304,551 24,893,498
11,652,276 12,446,749
3,500,000 3,500,000
68,460,651 68,460,651
1,500,000 1,500,000
110,767,753 113,295,499
85,507,325 73,350,139
5,523,133 4,313,371
18,692,164 26,803,202
16,519,041 15,942,861
126,241,663 120,409,573
237,009,417 233,705,072
100,000,000 100,000,000
94,968,380 94,968,380
38,114,621 38,114,621
53,001,067 45,949,526
186,084,068 179,032,527
50,925,351 53,833,565
- 838,980
50,925,351 54,672,545
237,009,417 233,705,072

Director




SPINZER EQUITIES (PRIVATE) LIMITED
STATEMENT OF PROFIT OR LOSS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

Note
Revenue 21
Operating and administrative expenses 22
Operating profit
Other income 23
Profit before taxation and levy
Levies 19
Profit before taxation
Taxation 24

Profit for the year

The annexed notes 1 to 27 form an integral part of these financial statements.
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Chief Executive Officer

31-Dec 30-Jun
2025 2025
------ (Pak Rupee)------
32,189,354 35,013,031

(18,492,027) (34,837,806)

13,697,327 175,225
(6,645,786) 15,746,070
7,051,541 15,921,295
- (2,851,751)
7,051,541 13,069,544
- (1,232,741)
7,051,541 11,836,803
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SPINZER EQUITIES (PRIVATE) LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

Profit for the year

Other comprehensive income

Fair value gain on unlisted equity instruments at FVTPL - unrealized
Total comprehensive income for the year

The annexed notes 1 to 27 form an integral part of these financial statements.

Chief Executive Officer

31-Dec 30-Jun
2025 2025
------ (Pak Rupee)------

7,051,541 11,836,803

- 4,491,213

7,051,541 16,328,017

7%

Director



SPINZER EQUITIES (PRIVATE) LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

Balance as at June 30, 2024

Total comprehensive income for the year

Profit for the year

Other comptehensive income/ (loss)

Balance as at June 30, 2025

Total comprehensive income for the year

Profit for the year

Other comptehensive income/ (loss)

Balance as at December 31, 2025

The annexed notes 1 to 27 form an integral part of these financial statements.

Chief Executive Officer

Note

Share Capital | | Revenue reserve | Capital reserve
Issued, Fair value reserve
i Total
subscribed and Unapp izgilated of financial assets
paid-up capital P at FVOCI
---------------------- (Pak Rupee) --------=-mmmmmmmmmmm
94,968,380 34,112,722 33,623,408 162,704,510
- 11,836,803 - 11,836,803
- - 4,491,213 4,491,213
- 11,836,803 4,491,213 16,328,016
94,968,380 45,949,526 38,114,621 179,032,526
- 7,051,541 - 7,051,541
- 7,051,541 - 7,051,541
94,968,380 53,001,067 38,114,621 186,084,067
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SPINZER EQUITIES (PRIVATE) LIMITED
STATEMENT OF CASH FLOWS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation

Adjustments:
Depreciation 4
Unrealized (gain)/loss on investments
Depreciation on ROU asset 5
Depreciation on investment property 6
Provision for doubtful receivables

Profit before working capital changes
Trade and other receivable
Advances, deposits and prepayments
Trade and other payables

Cash generated from/ (used in) operations

Taxes paid

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of property and equipment
Acquisition of intangible asset
Short term investments

Net cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 14

The annexed notes 1 to 27 form an integral part of these financial statements.
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Chief Executive Officer

31-Dec 30-Jun
2025 2025
------ (Pak Rupee)------
7,051,541 15,921,295
237,726 569,439
8,111,038 2,131,527
1,588,947 3,177,893
794,473 1,588,947
- 11,823,525
10,732,184 19,291,331
17,783,725 35,212,626
(13,089,568)|| (53,313,412)
(1,209,762) (3,044,371)
(2,908,216) 18,464,134
(17,207,546)  (37,893,649)
- (3,219,720)
- (3,219,720)
576,179 (5,900,742)
- (9,000)
- (5,212,360)
- (5,221,360)
576,179 (11,122,102)
15,942,862 27,064,964
16,519,041 15,942,862
L

Director




SPINZER EQUITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

1.1

2.1

2.2

2.2.2

2.3

2.4

CORPORATE AND GENERAL INFORMATION

Legal status and operations

Spinzer Equities (Private) Limited (the "Company") is a private limited company incorporated in Pakistan on January 02, 2014 under
the Companies Ordinance, 1984 (Repealed with the enactment of the Companies Act, 2017). The Company is a holder of Trading
Rights Entitlement Certificate ("TREC") of Pakistan Stock Exchange Limited and Pakistan Mercantile Exchange Limited.

The Company is principally engaged in the business of investment advisory, purchase and sale of securities, financial consultancy,
brokerage, underwriting, portfolio management and securities research.

The geographical location and address of Company and its branch office is as follows:

Business Units  Geographical Location

Registered office Office #1113, 11th floor, ISE Towerts, Jinnah Avenue, Islamabad

Branch Office 1st Floor, Chakdara trade Centre, University Road, Chakdara, Dir (Lower), KPK
Laison Office 1 Office # 1, Plot # 2F, Sangam Market, 1-8/3, Islamabad

Laison Office 2 Office # 5B, 3td Floor, Ittihad Plaza, University Road, Peshawar.

ACCOUNTING CONVENTION AND BASIS FOR PREPARATION
Statement of compliance
These unconsolidated financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:
- International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB) as
notified under the Companies Act, 2017 (the Act); and
- Provisions of and directives issued under the Act
Where provisions of and directives issued under the Act differ from the IFRSs, the provisions of and directives issued under the Act
have been followed.
Basis of measurement
These financial statements have been prepared under the historical cost convention, except:
- Investments in quoted equity securities (whether classified as assets at fair value through profit or loss, or at fair value
through other comprehensive income), which are carried at fair ;
- Investments in unquoted equities, measured at fair value through other comprehensive income; and

- Derivative financial instruments, which are marked-to-market as appropriate under relevant accounting and teporting
standards.

The assumptions and estimates which are significant to the preparation of these unconsolidated financial statements are disclosed in
note 3.

Standards, interpretations and amendments to accounting and reporting standards
a) Amendments to accounting and reporting standards that became effective during the year
There wete certain amendments that became applicable for the Company during the year but are not considered to be relevant or did

not have any significant effect on the Company's opetations and have, therefore, not been disclosed in these financial statements
except as mentioned below:

The Company has disclosed matetial accounting policies in these financial statements in line with the amendments to TAS-1 -
Presentation of Financial Statements'.

There are certain new standards and amendments to the accounting and reporting standards that will be mandatory for the
Company's annual accounting periods beginning on or after July 1, 2024. However, these amendments will not have any significant
effect on the financial reporting of the Company and, therefore, have not been disclosed in these financial statements.

Functional and presentation currency

These financial statements are presented in Pakistan Rupees which is also the company's functional currency.

MATERIAL ACCOUNTING POLICY INFORMATION
Material accounting policies applied in the preparation of these financial statements are set out below. These policies have been

consistently applied to all years presented.



SPINZER EQUITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

3.1

3.2

3.3

Property and equipment

Initial Recognition

Items of property and equipment are stated at cost less accumulated depreciation (if any) and impairment losses (if any). Cost
includes expenditure that is direct attributable to the acquisition of the items.

Subsequent measurement

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it is probable
that future economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably.
Whete such subsequent costs are incurred to replace parts and ate capitalized, the carrying amount of replaced parts is derecognized.
All other tepair and maintenance expenditures are charged to profit or loss during the year in which the are incurred.

Depreciation

Depreciation on all items of property and equipment is calculated using the reducing balance method, in accordance with the rates
specified in note 4 to these financial statements and after taking into account residual value, if material. Residual values and useful
lives ate reviewed and adjusted, if appropriate, at each balance sheet date. Depreciation is charged on an asset from the year when

the asset is available for use until the asset is disposed off.

Disposal
An item of property and equipment is derecognized upon disposal or when no future benefits are expected from its use ot disposal.
Any gain or loss atising on asset derecognition (calculated as the difference between net disposal proceeds and the catrying amount of

the asset) is included in the profit and loss account in the year in which the asset is derecognized.

Judgments and estimates
The useful lives, residual values and depreciation method are reviewed on a regular basis. The effect of any changes in estimate is
accounted for on a prospective basis.

Impairment
An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s cartying amount is greater than its
estimated recoverable amount.

Change in estimate

The Company reviews useful lives of property and equipment on a regular basis. Any change in estimates in future yeats which might
affect the carrying amounts of the respective items of property and equipment with a corresponding effect on the depreciation chatge
and impairment loss. Further, management also on a year basis reviews the carrying amounts of certain classes of property and
equipment which are carried at revalued amounts. Any change in estimate in future years which might affect the carrying amount of
these classes with a corresponding effect on the surplus on revaluation of property and equipment, related deferred tax liability and
related charge of incremental depreciation.

Intangible Asset - Acquired

TREC Certificate and PMEX Certificate
These are stated at cost less impairment losses (if any). Cost includes expenditure that is directly attributable to the acquisition of the
items. Trading Right Entitlement Certificates and Membership Card have indefinite useful life and accordingly are not amortized

however, these are tested for impairment only. Impairment loss is recognized in profit and loss account.

Judgments and estimates

The useful lives, residual values and amortization method ate reviewed on a regular basis. The effect of any changes in estimate
accounted for on a prospective basis.

Investment property

Recognition and Measurement

Investment propetty, which is property held to earn rentals and/or for capital appreciation, including property under construction for
such purposes, is measured initially at its cost, including transaction costs.

Subsequent to initial recognition, investment property whose fair value can be measured reliably without undue cost or effort on an
ongoing basis after initial recognition are measured at fair value, at each reporting date. The changes in fair

value recognised in the statement of profit or loss. Any other investment property (whose fair value cannot be measured reliably
without undue cost or effort) is measured at cost less accumulated depreciation and any impairment loss.

Judgments and estimates

The useful lives, residual values and depreciation method are reviewed on a regular basis. The effect of any changes in estimate
accounted for on a prospective basis.

Further, determining adjustments for any differences in nature, location and condition of the investment property involves significant
judgment.



SPINZER EQUITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

3.4

3.4.1

3.4.2

3.4.3

Financial assets and liabilities

Financial assets

The Company classifies its financial assets in the following categories:

a) Amortized cost

Assets that are held for collection of contractual cash flows, where those cash flows represent solely payments of principal and
interest, are measured at amortised cost. Interest income from these financial assets, impairment losses, foreign exchange gains and
losses, and gain or loss arising on derecognition are recognised ditectly in statement of profit or loss.

b) Fair value through other comprehensive income

Financial assets at fait value through other comprehensive income are held within a business model whose objective is achieved by
both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset give tise on specified
dates to cash flows that are solely payments of principal and interest on the principal amount outstanding.

c) Fair value through profit or loss

Assets that do not meet the critetia for amortised cost or fair value through other comprehensive income or assets that are designated
at fair value through profit ot loss using fair value option, are measured at fair value through profit or loss. A gain ot loss on debt
instrument that is subsequently measured at fair value through profit or loss is recognized in profit or loss in the yeat in which it arises

Financial assets ate initially measured at cost, which is the fair value of the consideration given and received respectively. These
financial assets and liabilities are subsequently remeasured to fair value, amortised cost or cost as the case may be. Any gain or loss on
the recognition and de-recognition of the financial assets and liabilities is included in the profit or loss for the period in which it arises.

The Company subsequently measures all equity investments at fair value. Where the Company’s management has elected to present
fair value gains and losses on equity investment in other comprehensive income, there is no subsequent reclassification of fair value
gains and losses to profit or loss following the detecognition of the investment. Dividends from such investments continue to be
recognised in profit ot loss as other income when the Company’s right to receive payments is established.

All purchases and sales of financial assets ate recognised on the trade date which is the date on which the Company commits to
purchase or sell the financial asset.

Changes in the fair value of financial assets at fair value through profit or loss ate recognised in statement of profit or loss.

Financial assets are derecognised when the tights to receive cash flows from the financial assets have expired or have been transferred
and the Company has transferred substantially all the risks and rewards of ownership.

Financial liabilities

Financial liabilities are recognised at the time when the Company becomes a party to the contractual provisions of the instrument.
g pany p p

Financial liabilities at amortised cost are initially measured at fair value less transaction costs. Financial liabilities at fair value through

profit or loss are initially recognised at fair value and transaction costs are expensed in statement of profit or loss.

Financial liabilities, other than those at fair value through profit or loss, are subsequently measured at amortised cost using the

effective yield method.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Whete an existing
financial lability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability ate
substantially modified, such an exchange and modification is treated as a derecognition of the original liability and the recognition of a
new liability, and the difference in respective carrying amounts is recognised in the statement of profit or loss.

Impairment

a) Financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its financial assets. The Company applies
general approach in calculating expected credit losses. It is based on difference between the contractual cashflows due in accordance
with the contract and all the cashflows that the Company expects to receive discounted at the approximation of the original effective
interest rate. The expected cashflows will include cash flows from sale of collateral held or other credit enhancements that are integral
to the contractual terms.

b) Non-Financial assets

The carrying amounts of non-financial assets are assessed at each reporting date to ascertain whether there is any indication of
impairment. If such an indication exists, the asset’s recoverable amount is estimated to determine the extent of impairment loss, if
any. An impairment loss is recognised as an expense in the statement of profit or loss.



SPINZER EQUITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

3.5

3.6

The recoverable amount is the higher of an asset’s fair value less cost of disposal and value-in-use. Value-in-use is ascertained through
discounting of the estimated future cash flows using a discount rate that reflects current market assessments of the time value of
money and the risks specific to the assets. For the purpose of assessing impairment, assets are grouped at the lowest levels for which
there are separately identifiable cash flows (i.e. cash generating units).

An impairment loss is reversed if there is a change in the estimates used to determine the recoverable amount. An impairment loss is
reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined,
net of depreciation or amortisation, if no impairment loss had been recognised.

Trade Receivable
Measurement

Trade receivable are recognised initially at fair value and subsequently measured at cost less provision for Expected Credit Loss.

Impairment
A provision for impairment of trade debts is established when there is objective evidence that the Company will not be able to collect
all amounts due according to the original terms of the debts. The amount of the provision is recognised in the statement of profit or

loss. Bad debts are written-off in the statement of profit or loss on identification.

Judgments and estimates
Management reviews its trade debtors on a continuous basis to identify receivables where collection of the amount is no longer

probable. These estimates are based on historical experience and are subject to change in condition at the time of actual recovery.

Taxation

Income tax expense comprises current and deferred tax.

Current

The current income tax chatge is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date.
Management yeatly evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to
interpretation and establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities.

Levy

The amount of minimum taxes over and above tax chargeable on profits and final tax chargeable under the provisions of Income Tax
Ordinance, 2001 are recognized as levy.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences between the carrying

amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable income.
Deferred tax liabilities are generally recognized for all taxable temporary differences and deferred tax assets are recognized to the
extent that it is probable that taxable income will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilized.

Deferred tax is calculated at the rates that are expected to apply to the year when the differences reverse, based on tax rates that have
been enacted or substantially enacted by the balance sheet date.

Deferred tax is charged or credited in the statement of profit or loss account, except in the case of items credited or charged to
comprehensive income or equity, in which case it is included in comprehensive income or equity.

Judgment and estimates

Significant judgment is required in determining the income tax expenses and corresponding provision for tax. There are many
transactions and calculations for which the ultimate tax determination is uncertain as these matters are being contested at vatious legal
forums. The Company recognizes liabilities for anticipated tax issues based on estimates of whether additional taxes will be due.
Whete the final tax outcome of these matters is different from the amounts that were initially recorded, such differences will impact
the current and deferred tax assets and liabilities in the period in which such determination is made.

Further, the cartying amount of deferred tax assets is reviewed at each reporting date and is adjusted to reflect the current assessment
of future taxable profits. If required, carrying amount of deferred tax asset is reduced to the extent that it is no longer probable that
sufficient taxable profits to allow the benefit of part or all of that recognised deferred tax asset to be utilized. Any such reduction
shall be reversed to the extent that it becomes probable that sufficient taxable profit will be available.

Off-setting

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when
the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a

legally enforceable right to offset and intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously.



SPINZER EQUITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

3.7

3.8

3.10

3n

3.12

3.13

3.14

Trade Date Accounting
All "regular way" purchases and sales of financial assets are recognized on trade date,i.e. the date on which the asset is sold to or by
the Company. Regular way purchases or sales of financial assets are those contracts which requires delivery of assets within the time

frame generally established by regulation ot convention in the market.

Cash and cash equivalents
These are measured at cost which is the fair value. For the purposes of cash flow statement, cash and cash equivalents comprise

balances including cash in hand, balances with banks on current and savings accounts.

Dividend distribution
Dividend distribution to the Company’s sharcholders is recognised as a liability in the period in which the dividends are approved by
the company’s shareholders.

Share capital
Ordinary shares are classified as equity and recognized at their face value. Incremental costs directly attributable to the issue of new
shates or options ate shown in equity as a deduction, net of tax, from the proceeds.

Trade and other payables
Trade and other payables are recognized initially at cost which is the fair value of the consideration to be paid in the future for goods
and services received.

Provisions

Provisions ate recognized when the Company has a present legal or constructive obligation as a result of past events; it is probable
that an outflow of resources will be required to settle the obligation; and the amount could be reliably estimated. Provisions are not
recognized for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure required to settle the present
obligation at the end of the reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects
current market assessments of the time value of money and the risks specific to the liability. The increase in the provision due to the
passage of time is recognised as interest expense.

Judgement and estimates

As the actual outflows can differ from estimates made for provisions due to changes in laws, regulations, public expectations,
technology, prices and conditions, and can take place many years in the future, the carrying amounts of provisions are reviewed at
each reporting date and adjusted to take account of such changes. Any adjustments to the amount of previously recognised provision
is recognised in the statement of profit or loss unless the provision was originally recognised as part of cost of an asset.

Contingent liabilities

A contingent liability is disclosed when the company has a possible obligation as a result of past events, whose existence will be
confirmed only by the occurrence or non-occurtence, of one or more uncertain future events not wholly within the control of the
company or the company has a present legal or constructive obligation that arises from past events, but it is not probable that an
outflow of resources embodying economic benefits will be required to settle the obligation, or the amount of the obligation cannot

be measured with sufficient reliability.

Revenue recognition

Revenue is recognized to the extent that it is probable that economic benefits will flow to the Company and the amount of revenue
can be measured reliably. Revenue is measured at the fair value of the consideration received or receivable, net of any direct expenses.
Revenue is recognized on the following basis:

Brokerage Commission

Brokerage, consultation and advisory fee and commission on securities and commodities is recognized as and when related services
are rendered.

Income on bank deposits

Mark-up / interest on bank deposits and return on investments is recognized on time apportionment basis when right to receive is
established using effective interest rate.

Dividend income

Dividend income is recognised in profit or loss as other income when:

- the Company’s right to receive payment have been established;

- it is probable that the economic benefits associated with the dividend will flow to the company; and

- the amount of the dividend can be measured reliably.

Others

Gain / loss on sale of investment is recognized in the year in which they arise.



SPINZER EQUITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

3.15

3.16

3.17

Rental income
Rental income from investment property that is leased to a third party under an operating lease is recognised in the statement of
profit or loss on a straight-line basis over the lease term and is included in ‘other income’.

Borrowings
These are recorded at the proceeds received. Finance costs are accounted for on accrual basis and are disclosed as accrued interest /

mark-up to the extent of the amount unpaid at the reporting date.

Fiduciary assets
Assets held in trust or in a fiduciary capacity by the Company are not treated as assets of the Company.

Related party transactions
All transactions involving related parties arising in the normal course of business are conducted at arm's length at normal commercial

rates on the same terms and conditions as third party transactions using valuation modes, as admissible, except in extremely rare

circumstances where, subject to the approval of the Board of Directors, it is in the interest of the Company to do so.



SPINZER EQUITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

4 PROPERTY AND EQUIPMENT

Owned
Total
Office Computer [|[Furniture and .
equipment equipment fixtures Vehicles
e — (Pak Rupee)-----------nmn-
Cost
Balance as at June 30, 2024 778,938 756,075 346,310 7,241,546 9,122,869
Additions 9,000 - - - 9,000
Balance as at June 30, 2025 787,938 756,075 346,310 7,241,546 9,131,869
Depreciation
Balance as at June 30, 2024 361,107 583,284 166,656 4,956,782 6,067,829
For the year 42,683 51,837 17,965 456,953 569,438
Balance as at June 30, 2025 403,790 635,121 184,621 5,413,735 6,637,267
Carrying amount as at June 30, 2025 384,148 120,954 161,689 1,827,811 2,494,601
Balance as at June 30, 2025 787,938 756,075 346,310 7,241,546 9,131,869
Additions 45,000 48,400 - - 93,400
Balance as at Dec 31, 2025 832,938 804,475 346,310 7,241,546 9,225,269
Depreciation
Balance as at June 30, 2025 403,790 635,121 184,621 5,413,735 6,637,267
For the period 21,457 25,403 8,084 182,781 237,726
Balance as at Dec 31, 2025 425,247 660,524 192,705 5,596,516 6,874,993
Carrying amount as at Dec 31, 2025 407,690 143,951 153,605 1,645,030 2,350,275
Rate of Depreciation 10% 30% 10% 20%

4.1 Depreciation has been allocated to administrative expenses.



SPINZER EQUITIES (PRIVATE) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE HALF-YEAR ENDED DECEMBER 31, 2025

5.1
5.2

6.1
6.2

71

7.2

7.3

9.1

9.2

31-Dec 30-Jun
OFFICE BUILDING 2025 2025
Note - (Pak Rupee)------
Opening balance 24,893,498 28,071,391
Depreciation 5.2 (1,588,947) (3,177,893)
23,304,551 24,893,498

Building acquired at fair value against issue of ordinary shares of Rs 10 each. Its approximate area is 1339 Square feet.

The rate of depreciation applicable is 8% per annum on straight line basis.

31-Dec 30-Jun
2025 2025
INVESTMENT PROPERTY Note ~  ——-m- (Pak Rupee)------
Opening balance 12,446,749 14,035,695
Depreciation 6.2 (794,473) (1,588,947)
11,652,276 12,446,749
Investment property is rented out and is stated at historical cost.
The rate of depreciation applicable is 8% per annum on straight line basis.
31-Dec 30-Jun
2025 2025
INTANGIBLE ASSET Note = (Pak Rupee)------
Trading Right Entitlement Certificate ("TREC") - PSX 7.1 2,500,000 2,500,000
Trading Right Entitlement Certificate ("TREC") - PMEX 7.3 1,000,000 1,000,000
3,500,000 3,500,000

These are cartied at notional value. Notional values of these Trading Right Entitlement Certificate is Rs. 2.5 million (2024: Rs.2.5
million), as published by the PSX.

The Company has pledged/hypothecated Trading Right Entitlement Certificate (TREC) of Pakistan Stock Exchange Limited (PSX)
at a notional value of Rs.2.5 million to meet Base Minimum Capital (BMC) requirement.

This is the purchase cost of Trading Right Entitlement Certificate of PMEX.

31-Dec 30-Jun

2025 2025
FINANCIAL ASSETS OTHER THAN CASH AND BANK Note ~  =——-mm- (Pak Rupee)------
Financial Assests Unlisted Equity shares 9 68,460,651 68,460,651
Financial Assests Listed Equity Shares 13 18,692,164 26,303,202
Financial assets at amortised cost
- Long term deposits 10 1,500,000 1,500,000
- Trade and Other receivable - net 1 85,507,325 73,350,139
- Deposits, prepayments and other receivables 12 5,523,133 4,313,371

92,530,458 79,163,510

179,683,273 174,427,363

LONG TERM INVESTMENT AT FVTPL - unlisted equity securities
Opening Balance 9.1 68,460,651 63,969,438
Adjustment for remeasurement to fair value - 4,491,213

68,460,651 68,460,651

This include 60% (1,820,762 shares) which are held in a separate Central Depository Company Limited ("CDC") sub-account
marked as blocked.

This represents investment in the shares of ISE REIT Management Company Limited. The shares are non-listed and there is no
evidence of existence of an active market or transactions amongst the participants at an arms length basis. As an alternative
approach, the break-up value of shares (calculated as per TR-22 issued by ICAP) of ISE REIT Management Company Limited as
per their latest audited financial statements has been taken with adjustment for unobservable inputs related to percentage of assets of
REIT stated at fair value and risk factors related to marketability of shares. The telated defetred tax has not been provided on
unrealized gain since the market value taken here is break up value as per accounts of investee and its real market value is not
available however some recent transactions these shares ptivately have been made at below cost.
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10

10.1
10.2

11

12

13

13.1

14

15
15.1

These shares are neither listed on any exchange nor are they actively traded. As a result, fair value has been estimated by reference to
the latest break-up value of Rs. 21.08 according to audited financial statements of ISE REIT Management Company Limited for the
year ended June 30, 2024 (2024: 21.08) or net asset value per share of these shares notified by ISE Towers REIT Management

Limited.

Note
LONG TERM DEPOSITS
Central Depository Company Limited 10.1
National Clearing Company of Pakistan Limited 10.2

This represents security deposit held with Central Depository Company.

31-Dec 30-Jun
2025 2025
------ (Pak Rupee)------
100,000 100,000
1,400,000 1,400,000
1,500,000 1,500,000

This represents security deposit held with National Clearing Company of Pakistan Limited. Rs. 1 Million for trading of futures, Rs.

400,000 as security deposit.

TRADE AND OTHER RECEIVABLE - NET
Clients
Related parties

Note

Add: Other receivable

Less: Provision for expected credit loss

Customer

ADVANCES, DEPOSITS AND PREPAYMENTS
Short-term and advances

- Advances to employees

- Advance tax

- Deposit with Pmex

- Margin deposits with NCCPL

SHORT TERM INVESTMENT AT FVTPL

Listed equity securities 13.1

Fair values of these equity shares are determined by reference to published price quotations in an active market.

CASH AND BANK BALANCES
Cash in hand
Cash at bank - Local currency

Note

Cutrent accounts

SHARE CAPITAL

Authorized capital
10,000,000 (2023: 10,000,000) ordinary shares of PKR 10 each

31-Dec 30-Jun
2025 2025
------ (Pak Rupee)------
80,737,080 56,111,169
23,949,438 619,678
104,686,518 56,730,847
198,037 35,996,522
104,884,555 92,727,369
(19,377,230) (19,377,230)
85,507,325 73,350,139
454,000 494,000
1,991,801 -
500,000 517,039
2,577,332 3,302,332
5,523,133 4,313,371
18,692,164 26,803,202
31-Dec 30-Jun
2025 2025
------ (Pak Rupee)------

- 12,467
16,519,041 15,930,394
16,519,041 15,942,861

100,000,000 100,000,000
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15.2 Issued, subscribed and paid-up share capital

31-Dec 30-Jun 31-Dec 30-Jun
2025 2025 2025 2025
(Number) e (Pak Rupee)------
Ordinary shares of Rs.10 each, issued for consideration other than
6,479,468 6,479,468 cash (against fair value of the lease hold building and vehicle) 64,794,684 04,794,084
3,017,370 3,017,370 Otdinary shares of Rs.10 each, issued for cash 30,173,696 30,173,696
9,496,838 9,496,838 Total balance 94,968,380 94,968,380
15.3 Shareholders holding 5% or mote of total shareholding
Number of Shares | Percentage |
31-Dec 30-Jun 31-Dec 30-Jun
2025 2025 2025 2025
Mr. Liaquat Ali Khan 1,592,235 1,592,235 17% 17%
Mr. Jibran Ali Khan 3,793,079 3,793,079 40% 40%
Mr. Safwan Ali Khan 3,474,634 3,474,634 37% 37%
15.4 All shares carty equal rights to vote, dividends and right & bonus issue. 31-Dec 30-Jun
2025 2025
16 FINANCIAL LIABILITIES Note - (Pak Rupee)------
Current
Financial liabilities at amortised cost
Trade payable 18 50,925,351 53,833,565
Provision for Taxation - -
50,925,351 53,833,565
17 DEFERRED TAX LIBILITY
The deferred tax assets and the deferred tax liabilities relate to income tax in the same jurisdiction, and the law allows net settlement.
Therefore, they have been offset in the statement of financial position as follows:
Deferred tax liability - -
Deferred tax asset 5,986,920 5,986,920
Unrecognized deferred tax asset (5,986,920) (5,986,920)
31-Dec 30-Jun
2025 2025
Note = - (Pak Rupee)------
18 TRADE AND OTHER PAYABLES
Trade creditors 39,947,531 45,143,137
Income tax employees 560,527 193,186
Other taxes payable 35,264 3,218
Accrued and Other payables 10,382,029 8,494,024
50,925,351 53,833,565
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19

20

21

22

23

PROVISION FOR TAXATION AND LEVIES Note
Balance at the beginning of the year
Income tax paid during the year

Provision for taxation for the petiod
Levies

Balance at end of the year

CONTINGENCIES AND COMMITMENTS

There ate no contingencies or commitments of the Company as at December 31, 2025 (2025: Nil).

REVENUE Note

Commission Income Equity Trading
Dividend income

OPERATING AND ADMINISTRATIVE EXPENSES
Staff salaries, allowances and other benefits

Directot's remuneration

Communication expense

Entertainment

Printing and stationery

CDC trading charges

NCCPL trading charges

PSX trading charges

Travelling and conveyance

Legal and professional charges

Taxes, rates and cess

Fee and Subscription

EOBI Expense

Software charges

Repair and maintenance

Auditor Remuneration

Utilities

Bank and other charges

Service charges

Misc. Expenses

Expected credit loss allowance

Depreciation 4
Depreciation on building 5
Depreciation on investment property

OTHER INCOME
Income from Financial Assets
Fair value gain/(loss) on equity instruments at FVTPL - unrealized

Fair value gain/(loss) on equity instruments at FVTPL - realized

Income from Non-Financial Assets
Miscellaneous income

Markup on NCCPL and PMEX deposits
Rental income

Total other income

31-Dec 30-Jun
2025 2025
------ (Pak Rupee)------
- 25,791
- 3,219,720
- 3,245,511
- (1,232,741)
- (2,851,751)
- (838,980)
31-Dec 30-Jun
2025 2025
------ (Pak Rupee)------
26,447,032 29,093,169
5,742,322 5,919,862
32,189,354 35,013,031
5,141,923 7,399,205
5,264,000 4,177,826
162,041 277,678
420,256 272,690
63,583 63,000
304,668 (517,014)
771,194 1,069,051
507,505 569,540
1,125,549 1,187,850
128,750 317,625
- 27,412
242,939 818,710
122,710 264,550
442,750 189,000
109,274 249,321
- 250,000
286,571 499,209
3,160 5,140
348,013 529,159
425,995 28,050
- 11,823,525
237,726 569,439
1,588,947 3,177,893
794,473 1,588,947
18,492,027 34,837,806
(8,111,038) (2,131,527)
- 15,265,883
(8,111,038) 13,134,356
144,743 261,116
790,039 1,319,867
530,470 1,030,731
1,465,252 2,611,714
(6,645,786) 15,746,070
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24 INCOME TAX EXPENSE
Current tax
Prior tax
Deferred tax

Note

31-Dec 30-Jun
2025 2025
------ (Pak Rupee)------
1,232,741

1,232,741
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25 EVENTS AFTER REPORTING DATE
There were no subsequent events that may require adjustment or disclosure in the financial statements as at reporting
date.

26 GENERAL

26.1 The figures have been rounded off to the nearest Rupees.

31-Dec 30-Jun
2025 2025
26.2 Number of persons employed 15 15
Average number employees during the year 15 15

26.3 'The corresponding figures have been rearranged and reclassified, wherever considered necessary.

27 DATE OF AUTHORIZATION
These financial statements have been authorized by the Board of Directors of the Company on 24th February, 2026.

Q/“X

\

Chief Executive Officer Director
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