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('hilt tcr crl r\r:r:or rnlerrrl,

trND]]PENDEN'I AUDITO RS' II ]IPOTIT
'fo the menrbers SFIAFFI SECIIRIT'tIiS (pVT.) I,IMITED
Rcport on the Audit of the Finzrncj;rl Srllrcments

Opinion

Wc har.c auclitcd thc anrrcxcrl llnltrr:i;rl statc,lrenrs of SHAFFI SECLIRITIES (pYI..)
l-Ih{ITED (t-hc ()otrrp-arr1,), rvlrit:lr r'<,tnpt.isc thc staterrrcnt olr financial positign as atJulc 3(),
2-02], the st?ltetncflf ol ltrofrr.1-loss. llrc stir (cmcnl of cornlrtelrensive irrlor--,,e. the statefieflt ol
< lr;Lrrlgcs ir.r cqtritl,, thc stal.t:nrcrrl ,rl'r'rrslr ll,t'ri lirl- lhc ycal t[c1 entlcd, and nqtes to thc fitrancial
sra.tctnclrls, iflclLrding a sulttrrvu l rii l,il rt accoutting policies ancl .tllcr cxlrla.ator-v
lrttilnnariorr, arrrl w-c: stut.t: tirat u.r.hlrt.rrl all rhc irrfoiration ancl expluuatior-r-s iv[rich, tir
llrr: lrcst of our l<rrrl.vlc:tlqc'irrrcl hclit,t. ,i.r'r.r, sarv jirr the lrutposcs of thc iu.rc]it.

llt t'ttl ,rltirli<rtr atttl i,l llrt'lrtsl ,l ,ri rrlf(,iri:riirrrr iurrl a<;ci-rrding trr ll-rc cxplantrtirins eivctt t1; r-Ls,

ilrc slitlcrtrtcltt of l'inancial posiliorr. (lrr.slal.clncllt c,f prcifit ol: ftlss, tfic slaternc.(.{,
' otltll[c'lt,.lttsivc ittc<lttrt', titc' slrr lc'tncrrt ,'l r']rrrlrpSs in cclr-rity rlnd tlte statetlcflt .li caslr flows
lrrt+:tht:t'rvitlr tlrc rlolcs li.rttrrinrL I),r1'r tlrclr.'oI conkrlir rvith the accor-uttirrg a,cl rep,tli,g
:rlanrlrttrls as applicablr: in I);rl,ist:rlurrl 1,r\, t1rr. infirnnati<ln rcquitc.<1 by thc (,orripani.,s Alt,201j(\l\. rrf:2()17), itr thc nrarrnct'sr) l'('rluirt'rl rrrcl r:cspetctir.ely giyc a truc anci fair yicrv of t.hc statc ,i.tlrt (,otnlrarry's aftfair's as al lurrr. ji). .](tr i :rnrl cll O1e proht, <lther comprehensive. itcorrc, l:lrc
i.lrarulr's iu crlrriti' an,l irs cash tl,,ir... lirt tl,r ,,,r,er. tirct cr-rcjcrcl.

Iizrsis for Opinion

't\'t t'orrthrr:tc<l t,rrI ur,lir irr ;lr'r-or', l:.rrrr-,, ,i itlr l11rcl.flari()iral Stanclar:cls on /\u<,l.iti.E (tSAs) as
rrlllrlit:alrlc: ifl Pnliistarr. ()trt't-t'sPorrsilriliiii'r,rrrrclcr thosc stanclarcls are ftrtthel clcscdbec] itr the
'lrrrlilrtr'., l\t.t'pou.rihilitit.t .fbr /lr ltrrl,:i rtl ii,r, l, tt,.utt'tl J'tatetrenfi scction of our rellort. Wc nrc

irrclcllcflclcnl: ()f dlo ()ompatr-i, in ar:<:orclrrcr: u,ith t]re Jntenratiolal .Ethics Stzu..lai:ds Iloartl frlr.
,'\cc;orttrtarrts' (,odc of'l:/hit..r l?tr l)rrtii;.ri,tttir, ,lttotlfil.r)ltfr as adoptecl by thc Institu[c of Char:tered
,'\ccountants o[ Pakist&n (thc (,odr') ant! rvc have {irlfillec] our other ethical respoflsibilities in
acc<)rclatrr.:e rvith {1rc Ct>cic. 'il;'c lrt:litr,u ilr;ir liic: arrclit eviclcncci we harie obtriinetl isr Stifficient a.t{
ltlrptopriatc to pror.ide a basis firr orrr: ol.rinion.

Inlbttnation Othcr than The f"inancial Stzltclarents arrd Auditor,s Report Theteon

A'taflagernent is tespottsible tbr: rht: othcr intilnrralion. I'lre othcr infor.nratiol comprises thc
it-rfix-rr.ralion iucludccl itr tl.rc Annual llcpor-t. bLrt rloes not include t-he finalcial statgncnts aocl .nr:
auclitor's fcport thereon.

()trt opinion <ln thc ltnatcial statcfircnts clocs nol co\rer the other jnforrrratior ancl rve clo ,.t
(tx 

1)1:Css afl 1r f111-r, r){- asslfattcr: t;1rr cl 1si 9 t r I I relteol.

ln t;otrncctiolr urit-lt out: atrclil ,,t'r1,r,' lirrirrrt.ial statctnents, our responsibility is to rearl tlrc ot-6cr
i[1ot:urzrti<>tr alrcl, in cloing sti, t ottsiclcr rvlrclhcr t]rc o1.her infilrmation is materially ilconsistc,t
ii'itlr thc {rnancial stal-clncrt.s ()t ()ur'it.,1,1\\,1('1l.t1c <.rbtair:crl in t}c auclit of oflrcr\\/isc appt-.ars t,r llc

,,\i\4lr\4lil 11{()1,il,( i, \:jl 1., ji,t,.()1 lNI)lll)l:NDl.1N,l-AC(,()['N,flN(il.,lltMs

\4ohilcrrrr; i()r((fjlr'1 11,1 1\rr/l i). ( iilrlrrrii i111il:nsJarrr.liLr(ir)trtrnil.toni.(Jl{1.:rv*s,.ir.cnct.ct,rtr,pk

\
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( )ili, r i..,i'rr lri I't'slrarvar- ISlArnallnrl

IIICwUI S"t(.$.S"5;.



ttrCNr.rr S.K.S.,!i.li

ChartcL,:d Accclrttants

lrltl'clially l-nissl.aiccl. It, l>ast:rl ()1r.llr(' uorli rvc hzrvc perftrrmccl, ure colclrrdc that t[rcrc is a
lrl?]tffial missl?l[crtctrt of lhis othcr irr{irrtrirticlni we ?lrc teqrured to rcport lhat facl \X/c har.c
nolhing t() rcport jn lhis t-cgar.cl.

Responsibilities of Mallagenrctlt rnd Iloard of l)irectors for the Financial statements

\'[atlaqcLnctrL is t'cs1r<tttsiltlc' [irt'Ilrc 1rtr'prrtrIron rlrcl fair ptcsettatior-r of tfic,fiua1cial stalerlelts in
,lc(r()lLl111rc(' r.vitlr zrc<.orrrrtirry; ;rntl rr.lror lilrr st.alrlatcls as applicablc i1 l)akistal a6rl tlrc
rt:tlttitr:nr<'ttls rllt thr' (,on.r1rar.rir"r \r't. r1 rl I (XlX oF 20 I7) nn<l t-or srrch i6rcr.,al conl-rt)l as
tlral)itllclrT('.llt tlcfcrlttitrcs is ttcttss;it\ l(, ,.rralrlc l.lrc pl:cl)afatiorr 9lt fitralcial statclnell.s t[at. arc
ltt'<' ltrrrl nral.ct:ial tnissti'tlctnorl. ii,lrr.rlrr.r ,lrrt. to li'arrcl ()1: ('-r.r()r-

Irr pt:cp:rrint4 tJrr'Inarrcirrl sratcrncnlr;. tr^]r,lr]cl11e1t is tqspolrsiblc fcll asscssinq thc ()cltrrpany's
Itlrilitr,' to cotltirlnt' as a grritrt, (()n(.('r'1r. rlirrt l,rsio1E. us '.rpplicablc. rnattcrs relatccl t.<l gr.ring c<rncerrr
irtltl r-rsitttl Lhc utritlg c()llcerll l,ariis ,rl.;it,.orrtriirrr4 trnlcss llana[Icnlent eit]rcr: iutcliis t9 LicltiicltLc
llrc (.orrrltarr),(tl'trl (:(:its(: ()l)(tralin11:r. or lrrr:, 19 rc.alistic itltclrratiyc br-rt l.o c16 scl.

lio:r trl o l- l ) itcctt tt-s a t't: tcslrot r sil rl. l o r ( )\ ( lrccilr g ttrc ( )ompanv's fitr zrncia] teporting pl-()ce ss.

Arrditor''s llesponsibilities Ior ilu.'Arr<lir o{'thc Irinancial Statements

( )trI objr:cti\rcs Afc lo obtaiu t'cirsorrlrlrlr' ,l'i\r.rtAncc ab6rrt r,r'hcther the fi1alcial st-atemcnts as a
ru'lrt,lc ntr'ltrcr: fr<llr rnat.ct'ial n'riril;t:r lt'trrL.nt. rvhethet duc to ftar,rcl ot e1:tof, ancl t(> issrrc arr
iitttl'ilol's t'r'1-lt-rtl tltal i:rclurlcs ,rrrr ri1 riiri,,r ltr.asor.rablc asgu171116;e: is a high ler.cl of assufa,ce, but
ls lr()l il t,;tt1tra11l('( tIr:tl aLr irtrtlil r-,>rrtlrrr lr,rl il irrl.oldanco with.ISAs as applicalllc i1 l)akistatr r,vill
rultti:tvs tlr'fcr:t u nrart:r-ill rnissfitlr.trl:lt l']rt,ir il r'xists. N{isstateme,lfs can arisc fr:ont ffau<] e1.el:rot.
:lrt<l rrt'c t;onsicicl'rtci rt-urftt'iul il. irrrlir itlrrrLll', r,r' ir ('irc aaqi:cgatc, thcy coulcl reasonably be cxpectecl
t,r inllLrcuc<: l'hcr cconon-:ic clct:isions .rl'rrsr.1,:, 11|(crl ojl 1,hr: basis of thcse tlnancial s[aicnrents,

i\s lrllt'l- oi an zruclir in ac:cr-rlclirnr:c ..''iljt l:1,\s as applicablc in pakistar, wc cxcrcisc profcssjonal
itrtkll'lrcrlt and rnainl.aitr prok:ssioniri sl;c1'rti,-isn-r tl.rr:oughout thc audit. We also:

[dcnl-ify ancl asscss t-hc r:isl<s oirtat ctial rnisstat-crnent of thc fioancia-l stzltcmeflts, urhethcr cluc
to fi:aud o.r crr()r, design and p<rrf oLrn ;r,rcUt ptocedures responsive to those risks, ancl ol>tnin
audit cviclc'.nce that is sufficicnt entl :r1'r1>roptiate to prorricle a basis for otu opinion.'I'hc rish
r>l:ttot detcctinu a trratctial lrlissta{cnrr'nt lcsr-rldnE frorn fragcl is higher than ior- one tcsnltino;
0:o1rl crfor, as flirucl rra1r.[11,r.,h r' co[]rrsi,xr, frLtgcq,, intentional omiisions, rnisrc.prescltalkrls,
or thc ovcttidc of int.ctnal contr-rr1.

Ollt.airr an ltndetslandirrg, ol-in1 crrral cor.rt:ol tc-levant to t}e arLdit i1 or:clcr-1rr clesigq zrtrclil
ptoccct-rt-cs LLral ate tppr<tlrritlc ir llrt r:ircrrntstances, but not tbr the pLreose c-,f etxilrcssing
atr opinion ou the cffectir.crrcss; r:il'l[rc (,onLpany's intcrnal corrtrol.

l.t,aluatc thc npplqpriatcnr..s:, r,l :1(.{ (}ulr.titrll policics trscd and tfu: lcasonabicncss oF
ai:cotr-rl.ine cstir]lal.cs arrcl r<'l;Ll,r:rl riisclr',sLrtcs Inadc by lna,-ragc.lncnt.

(,orrcltlclc nn llrc apfl.r)lll-iat(:nt'ss rrl'nruragcmcnt's usr: of thc goinn concett basis of
ar:corrntillQ ancl, basec] otr tltc ar,rtlil ,'r irlcucc otrtaitrecl, rvhetbet a tnatcrial turcertainq, exists
t'clalccl lo cvcrlts or r:orrclitit,rrs rlvr I rryl\ t:asl sio,nificalt doubt or the (_ortrparry,s alrility to
r;r>rrtitrur:asalr,oiuecr()nc('l.n Il.,rt.r..orrclrrrlcthal arratcrial unccl.tailttycxists,weatL:tcqtritecl
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S. No. Head of Accotrnt
Hair Cut /

Adjustments

Nct Adjrrstcd
Value

Pak Rupees

1. l5
Advanccs and Reccivables olher lhtltt triltlc
teccivablcs

No []airctrt rnay be appliecl on tlrc shott term loar

l cmployecs provicled tllcsc loaus arc securccl tnd

lue for rcpayrncnt within l2 ttroLrtlrs

2, No ITrir:cLrt nrny be';rp1;lied to tlrc nch'anct: tax tc

lhe cxtc,rt it is netted with trtovision of taxltion
l ,571.1 46

3 I n ali other cases, 1007n of rret v'alue

1.1(,
Itcccivables frorn clearing housc or scctrrilics

exchange(s)

100o,'o vtluc oF claims othcr t[ran tlrQse on account oI

crrtitlements against trading oI sccutities in tll rnatkets

i,,.[q.lirg MfM A i*
1 ,1-o0.854

1.1,7

I

Receivables ftorn customcrs

i Irr case reccivablcs ate ngaittst marS'in Etoancirtg, the

rg,lrcgatc ()f :

(i) ":rluc oI secutities held in thc blocl<cd accouut aftct

rpplying VAR based Lhir:ctrt.

(ii) cash dcpositecl as col[ttcml by the financcc

(iir) rnarket vztlue oI any sccurities dcpositccl as

col['.rtcral aftcr aplrlt inq VaR basecl l:nitcut,

rj in crsc tcceivables arc against margin tracling, 570 ol

thc nct balnncc shcct valuc.

rii. in case reccivablcs ar:e rrgainst securitics lt<trrowingt

rurdcr STl.], thc amount pxid to NCCPL as collrterrr

rr;ron cntcrinq into contract.
lv in casc of othcr trade rcccivttblcs t.tot tnorc thntr 5

clirvs ovcrcluc, 0o/o of the nct lltlancc shcct value.
21 ,028

v. it crsc oF otlrer trade rcccivablcs are ovcrduc, ot 5

dn1,s or more, ttre agStegatc of
(i) the matl<et virlue of sccuritics purctrrrsed for

custolners and held in sul.:-irccounts after applying

Vr\l( based hair:cuts.

(ii) crstr depositecl as coflaterl] by the respcctive

ctrstorret and,

(iii) thc matket valuc of sccruitics hclcl as collltctal

.rfrcr anrrlvirrs Vall besccl hritcuts.

24,90t

vi. In tlte case of antount receivable fornt rclated

pttrtics. valucs rietemincd nftcr npply.ing

applicahle hnircuts on undeilying securities

readily avnilable in rcspective CDS nccount o.f tlte

relatect party in the follon ing manner:

a. {Jp to 30 days, vahtcs detenttined nfter

appllring VaR based haircuts;

b. Above 30 days but uPto 90 daS,s, values

dcrcmtined aftcr applying 50o26 or VaR based

haircuts whicltcvcr is ltigher;

c. Above 90 days, 100% haircut sltall be

annlicable.

r. t8 Cash and Bank balances

Nrl
r IJanl< Bahncc-ptoprietary rccounts 65,472

ii. lirrrk []alzrnce-customer accounts 364.0 r8

iii, (l.rsh in h;rnd 65.4 89



a

Head of ,t\.ccotr nt

Subscription moncy against invcsttilent ilr

IPO/Offer for sale (assct)

Ilair Ctrt /
Adjustrnents

tr N,, l"*.r.,t .r'"y ae applicd ir rcspcct o[ trnt

pairl as subscriptiotr tnooey provided th:rt shrtcs ltave

not bccn allottecl or a(e uot incluclcd in t

invcsttncttts of secLrritics broker

ii ln casc of investments in IPO wlrcte shates ha

bcen atlottcd but ilot yct crcclitcd iu (lDS acc'

25,)/o haircurs will bc applicable on ihc value of

sccUrltlcs

iii. ln casc of strbscriptiorr in right sl.rarcs wtrcle

shzrres havc flot yct l)een ctcclitcd in CDS accotlut

l5ol or Vtll based haircut wlricltevet is l-righct,will

Total Asscts

2. Liabilitics
and cleating housc

['rrdc I'ayahlcs st lcveraged markct

i. Stltutory :rnd regult

ii t\ccmrls aud otlrcr

i]ilr.,,i.t pottion of long tcmr liabilitics

1 .511 ,146,ii. Provisiotr for taxatiorr

couuting PrinciPles a

inclucled irr the {inancial stirtctnents

1100t, tr^t ."r'rttbe allowcd ng"tirrst long tctrlt

portton of financing ohtajned from r firrancirtl

irrstiirrtiorr including iullount dtle agninst financc

Non-Curtent Liabilitics
i. I-,ong'I'ctm liirtlncirlg

ii. Stef[ ltctircmcnt ht:trcfit-s

iii. ()thcr liabilitrcs ns l)ct irccollr)tllrll prr'tr;r1'l1s rrtl{

included in tl.re tlnarrcitl statcn)cllts
2 Nil in rll <.rtht:r cases

ich fLrlFrll thc

con.litiotrs spccif ted by SECP ztre tllowcd tcr

10,1'fi^tr."t "-y l* allowed in rcslrcct o[ advanc

against slutcs if:

',r I'lrc existitrg ttrthorizcrl sharc cellitll tlltxvs t

lrr o|6s111 etthanced slrare capital

b, lloarcl o[ l)irectors of the company has approvcd

thc iocreitse in ctPital.

l{clcr.ant Rcgulatory apptovnls havc bccn olrtairlctl

rl. l'herc is tro tttrrcasotlablc dclty in issuc o[

:rgnitrst',ttlvaltcc rtnd all rcgulrrtory rcquirerrlcttls

rcltting to thc increasc in paitl up capital havc bccr

corrrplcterl.

c Auditor is sttisficd tltat such adv^nce is against

Advance against shares for Incrt-':rsc ilr ('rpital o

Sccurities brokcr if:
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O'TAL Liquid Capital

Calculations Summary of Liquid Capital

i) Adiustcd vahre of Asscts (scrial nrrmbcr 1.20,\

ii) [,css: Adiusted valrre ofliahilitics (scrirl nrrrrtrcr 2.6)
iii) Less: lotal ranking liabilities (scrial rrrurrtrcr.].1 l)

S. No. Hcad of Account

Repo adjustmcnf

H.rtu Cut /
Adiustments

Net Adiusted
Value

Pak Itupees

3i

38

:1 9

L thc crse o[ fina,cier/pr',;h;;;lL,"l;r^t 
^"*,,'^

tcccivable r.rnclcr l(epo lcss thc jlOoh ctt thc mar:kcl

r.lluc of undcrlying securitics

ln the casc of hnancce/seller thc markct valtre ol
trtrdcilying sccurities aftcr applying haircut less the

tot^l amourlt rcceivcd ,less vnluc oI any securitics

dcl.rositcrl as collarcrrl by the purchziset rFtcr applying

haircut less any cash depositcd by tlre purchascr.

Concentrated proprietary positions

II thc urarkct valuc of any sectrrity i. b"t*".r., Z5%
and 5 l7n of the toral proprictary positions thcn 570 o{
thc valuc of such sccuriry .If the market o[ a sccuriry
cxcecds 517o oI the ptoptictary position, ttren 100/o o(
tlrc valuc of sucl.r secrrtily

Opcning Positions irr futurcs arrd oJrtiorrs

Short scll positions

i. In case ,rf.r.tor@
rcquirerncnts in respect o[ open positioos lcss thc
ilfirount o[ cash dcpositecl by the custorncr ancl the
value oI scctu.itics held as collatertt/ plctlgecl with

plyinn VaR haitcurs
ii. In case o[ pro
rr,t;uirc,rnerrts iu rcspcct of opctr llositiorrs to tlrt
rrLcnt nr)t al_rcndy nrct

I l0

r ln cls(' oI custonret po

slrarlri sold slrott in rcncly rrrdtct on l;cha[[ oI
cust()n'lors a[tcr incrc:asing the sanrc rvith tht: \utlt
bascrl hlrircrrts lcss thc caslr clepositcd by thc custonrer

as collarcml nucl tlre valuc oI sccuritir:s heltl rs

I Iaitcuts
:i rrr crsc oIproplietary p"ritl.r"l tt ..*rT.tilt,i,,t
sltirr:cs solcl short in rcndy rnatket atrcl no( yet settled
ittr rr'.rsc,l b), thc arlr,rrrrl 1f VAlt l>rsed Irrirclt lt.ss
llr,, vrlrrt ,rf sccrrritics plctlgc,l es coll,rtcral rr[teri
ttrnlvitx. trrircrrt" I

3_lr 'otal Ranking I-iabilitics



i

-)/
fI

RELATED PARTY TRANSA CTIO]\IS

',lhe 
related parties of thc (i<tn.qtarr1, corltprise of shareholders/ clir.ectors, hey nranagement

pcrsonnel, cntities with colrrrnotr sharchoiding, entities ovcr which the djrectors are able to
excrcise influence errd cntrtics ttnclcr c()111111on elirectorship. 'Iransac[ions with relatecl partics
and the balances outstanding at vcer: cncl zrre r1rsclosed in the respective notes to tlle financial
statements"

EVENTS AFTER REI'ORTING PERIOD

No cl'ents occurted after the reportmg pedod that would require adjustment or ciisclosutc in
the financial staternents,,

NUMBER OF EMPLOYEES

'fotal ntimbet of employees at tirc encl oi1,s21 uas 6 (2023: (r). Averagc lurnber of employecs

vas 6 (2022: 6)

RE- CLASSIFICATION AND RE- ARRANGEMENTS

Coresponding figutes I'ravc l;cr:tt t'cclnssiftecl and rc-atranged rvhelever necess 
^1ry 

to rcflect

1-l:lol:c lppfoptiate ptescntetiou rrf cr.erlls rrrd ttansactions for the purposc of cornparison, alct

in order to irnprovc cornplia,ct: *,irlr rlrsr:losrrre requir-enlents.

GENER,dL

Atlouflts havc bcen lclunclecl ofF l,r rhc rrcnr:cst l:tlpce, unless otherrvisc statecl

33

34

J5

36

J7 AUTHORIZATION

37.1, 'l'hese financial statcments wc.c r.rh.r'izccl for issue on
Ditectors of thc Conrpany.

Novemebr 05,2023 by thc lloalcl of

Chief Executive


