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Review Report on Statement of Liquid Capital Balance
To the Chief Executive Officer of Bhayani Securities (Private) Limited

Introduction

We have reviewed the accompanying Statement of Liquid Capital Balance of Bhayani
Securities (Private) Limited as at December 31, 2025 and notes to the Statement of Liguid
Capital Balance (here-in-after referred to as the ‘the statement’). Management is responsible
for the preparation of the statement in accordance with the requirements of the Third
Schedule of the Securities Brokers (Licensing and Operations) Regulations, 2016 (the
Regulations) issued by the Securities & Exchange Commission of Pakistan (SECP). Our
responsibility is to express a conclusion on the statement based on our review.

Scope of Review

We conducted our review in accordance with International Standards on Review
Engagements 2410, ‘Review of Interim Financial Information Performed by the Independent
Auditor of the Entity’ which applies to review of historical financial information performed by
the independent auditor of the Securities Broker. A review of historical financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an

audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the
accompanying statement is not prepared, in all material respects, in accordance with the

requirements of Third Schedule of the Regulations.

Other Matter — Restriction on Distribution and Use

Our report is intended solely for Bhayani Securities (Private) Limited, SECP, Pakistan Stock
Fxchange and National Clearing Company of Pakistan Limited and should not be distributed to
any other parties. Our conclusion is not modified in respect of this matter.
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Engagement Partner

< Ahmed Javaid

Karachi
Dated:
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Property & Equipiment

BHAYANI SECURITIES (PRIVATE) LIMITED
COMPUTATION OF LIQUID CAPITAL
AS ON DECEMBER 31, 2023

i

8,753

Intangible Assets

3,658.753
2,500,000

ARAINIe]

i

Investment in Govt. Securities

Investment in Debt. Securities

If listed than:

i. 3% of the balanve sheet value in the case of lenure

ii. 7.5% of the balance sheet value. in the case vl ten

i, 10% of the balance sheet value. in the case of tenure of more than

H unlisted than:

lunce sheet value in the case o tenure upto |

vear

ure from |-3 veass

tenure of more than 2 years

Securities Exchange

utoff date as computed by t

1 I histed

for

espective seclrities §

259,021,223

40,017,081

219,004,142

Provided that 1f any ot these with the seeuritics exchunge for base minimum

c.tg"li;l\ requirement, 100%, hatreut on the value of ¢ securities to the extent of minimum

44 883,695

44 8K3.093

required value of Base minimuwm capii
1
!

il

funhsted, 100% of carrying val

Investment in subsudiaries

Investment in associated companies/undertaking

i If listed 20% or VaR of cach sccuritics as computed by the Sceuritics Exchange for respective

securities whichever is higher.

i, If unlisted, 100% of net value

Statutory or regulatory deposits/basic deposits with the exchanges, clearing house or central depository or any other entity.

(1) 100% of net value, however any excess amount of cash deposited with securities exchange (o

comply with requirements of base munimum capital may be taken in the calculation of LC

1,400,000

1,400.000

Margin deposits with exchunge snd clearing house

52,73

wn
(o)

560

ed inte

Deposit with author median against borrowed securitics under SLB

Other deposits und 1yments

40,001

40,000

ith finuncial institutions or debt securities

Acc
ele.(Nil)

d interest, profit or mark-up on damounts plag

subsidiaries and other related parties

L00%, in respect of markup accrued on luans to directors

Dividends receivables,

Amounts receivable against Repo finaneing
Amount paid as purchaser under the REPO agreement (Securities purchased under repo

ed 1 the mmvestments.)

arrangement shall not be incl

Advances and receivables other than trade Receivables:

the short term loan to emplovees provided these loans are secured

(1) No haircut may be apphied on

and due for repavments within 12 months.

225,000

225,000

(i) No haireut may be apphed to the sdvanee lax w the extent it is netted with provision ol taxation .

(iii) In all other cases 100% of net value

206811

206,811

Reecivables from elearing house or securities exchange(s)

o value of cliims other than those on account of entitlements against trading of securities in all

MM gains

1, 100

markets meludiy

11,448,080

11,448,080

i1 claims on account of entitlements against trading of securities in all markets mcluding Mt

Receivables from customers

L the aggregate 1 (1) value of securities held in the

1 Incase reeet

cs are sgalnst margin financing
blocked account after applying VAR based Haireut, {ii) cash deposited as collateral by the financee
(i) market value ol any securities deposited as collateral after applying VaR based haircut.

i, Lower of et balanee sheet value or value determined through adjustments.

it Tncase receivables are against margin trading, 3% of the net balance sheet value

1. Mel

mount alter deductimy huircul

i Incase receivables are against securities borrowings under SLB, the amount paid tu NUCPL as

ral upon enternng Lo vo

i Net amount afier deductng huireat .




iv. Incase of other trade receivab! 101 an 3 days overdue, 0% of the net balance sl sy " "
v H\”ALIH\' \‘“\.'L'! \.::"L\_ -l‘-)'){ju.i—ﬁ - 4U3()U420
v. Incase of other tade receivables are overdue, or 3 days or more, the
value of securiies purchased for custumers and held in sub-accounts after applving VAR based
haircuts, (i1) cash deposited as collateral by the respective customer and (iii) the market value of 67,837,437 3,242,682 64,594 754
securities hield as collateral afier appiving VaR based haircuts
v. Lower of net balance sheet value or value determined through adjustments
Vi, I the case wnt of recervables from related partics, val
apphicable hareuts on under]
related party in the follown
(a) Up to 30 duys. values determined a = i
{b) Abuve 30 days but uptoe Y0 days. va [t 32,7060 )
whichever is ]
ble
vi. Lower of net balance sheet value etermined through adjustments *
I |Cash and Bank balances
I. Bank Balunce-proprictary accounts 044 857 - 948,857
1. Bank balance-customer accounts 64957 443 - 64,957,443
11 Cash in hand 07,141 ~ 07,141
119 Subscription money against investment in [PO/ offer for sale (asset)
(1)No haireut may be applied in respeet of amount paid as subseription money provided that shares
have not been allotted or are not mcluded in the investments of seeuritivs broker. B . )
(i) In case of Investment in PO where shares have been allotted but not yet ¢redited in CDS
Account, 2 ureuts will be applicable on the value of such seeuritics. i ) )
(i) In case of subscription in right shares where the shares have not vet been credited in CDS
account, 15% or VAR based haireut whichever is higher, will be applied on Right 5 ) )
120 [Total Assets 550,323,192 96,206,783 454,116,409
: T e e 7

Trade Payables

1. Payable to exchanges and clearing house 6.554 451 - 6 451
1. Payable against leveraged market producis = -] =
i Pavable o customers 04,087,348 - 64,087,348

Current Liabilities

Statutory and regulatory dues

29,248

29,248

i Aceruals and other payables

367,050

367.050

i1, Short-lerm borrowings

31,611,517

31611517

ed louns

iv. Current portion of subordin

Current portion ol long term liabilities

1,238,850

vi. Deferred Liabilitics - [,238.880
vil. Proviston tor taxation 11,912,874 - 11,912,874
viii. Other habilities as per accounting principles and included in the financial statements 5,621,937 - 5,627.937

R

Non-Current Liabilitics

|

Cenm finane

1. Long

1. Other Labilities o ng principles and included in the financial statements

i StafT retirement benefits

Note: (a) 100% halrear may be allowed against long term portion of tinancing obtamed from a

financial institution meluding amount due against finance leases

(h) Nil in all other cases
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Subordinated Loans

Il the conditions specified by SECP allowed to be

i, 100% of Subordinated loans which fi

deducted:

Advance against shares for Lncreuse in Capital of Securities broker:

100% haivcut may be allowed i respect of advance against shares if

4, Thie existing authorized share capital allows the proposed enhanced share capital
b. Boar

¢. Relevant Re

of Directors of the compans has approved the increase in capital

et

pprovals have beer

d. There is no unrgasonuble delay 1 isste of

to the increase i patd up ¢

e whitor is satistied that such advanec is

121,429,305

Total Linbilities

Concentration in Margin Financing

ivable from any of the

The amount caleulated clignt-to- client basis by which any amount re

te of amounts receivable from total finances.

financees exceed 10% of the 3

ustments shall not be applicable where the e amoeunt of

{Provided that sbove prescribe
|

receivable aganst margin financing does not

weeed Rs 5 million)

financee from ag cinclude in

Note; Only amount exceeding by 10% of ¢ regate amount shal

the ranking habilivies

Concentration in securities lending and borrowing

The amount by which the aggregate of:

(1) Amount deposited by the borrower with NCCPL
(11} Cash margins paid and
i)

shares borrowed

red as margins exceed the 110% of the market value of

¢ market valug of sceurities plec

shall

{Note only amount exceeding by 110% of cach borrewer from market value of shares borrowe

be included in the ranking liabilities)

Net underwriting Commitments

ot equitl to the

¢ oFseeurities is less th

(a) 1 Lhe case of right issues
.\U"{‘\-\.TIPU(\H &l SN
the

(1) the 50% of Ha

egate of

reut multiplied by the underwriting commitments and

commitments ex s the market price of the securities,

(1) the value by which the underwritin

‘eater than the subscription price,

csues where the market price of secunies 1s g

In the case of righis 1s

underwriting commitment

59 of the Haircut multiplied by the net

s of the net underwriting commitments

(hyin any other case

Negative egquity of subsidiary

2

nount due from

subsidiary ( excluding ar

The amount by which the total assets of ih

subsidiary) exceed the total liabilities of the subsidiary

-cements and forcign currency positions

Net position in foreign currency means the difference of

total assets denominated iy foreign currency less total liabilities denominated in foreign currency

In the cuse of finangier/ purchuser the total amount teceivableunder Repo less the 110% of the

value of underlving seeurities after applying haireut less the

imount received Jess valug ol auy securities deposited as collateral by the purchaser alter

3.5 |Foreign exchange
595 of the net pasition i
36 |Amount Pavabie under REPO
17 [Hepo adjustimient
market value of underlying securii
In the case of financee/seller the ma
tot
applying haircut less any cash deposited by the purchaser.
2% |Concentrated proprietary positions

1f the market value of any security is between 25% and &1

o AT the market of a seeurity exceeds 51% of the proprietary pusition.

v of the total proprietary positions then

5% of the value of such secu

Ithen 10% uf the value of such secunity
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ons in futures and options

3.9 |Opening P

I, In case of customer positions. the total

nargin requirements i respect of open positions les

amount of ¢ deposited by the custamer a

securities exchange after applying Vall baireuts

fsecuritics held as collateral/ pledged with -

15937519

extent not dlready met

il Incase of proprictary positions, the total margin requirements in respect of upen positions i

y the

3200 [Short sell positions

. Incase of customer positions, the maurket value of shures suld short in reudy

customers atter mereasing the same with the VaR based haircuts loss the cash deposited by the

customer as collateral and the value of seeuritics lield as collateral after applying VAR bascd

Haireuts

rket vn behult of

ii. Incase of proprietary positions, the market value of shares sold short

settled increased by the amount of VAR based haireut less the value of seeurities pledged as

collateral afier applying haireuts.

ready market and noi

yet

311 | Total Ranking Liabilities

11,937,519

Caleulations Summary ol Liquid Capital

(1) Adjusted value of Assets tserial number 1.20)

(1) Less: Adjusted value of litics (se

i) Less: Total rankmyg habilities (sertal nimber 311

Chief Executive

#25.893,887

i

 fnle \
i

Liquid Capital

Director

320,749,585

454,116,409

(121,429.305)
(11,937.519)
320,749,585
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