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The Board of Directors of Pakistan Stock Exchange Limited (PSX or the Exchange) are pleased to present the financial statements of PSX 
for the nine months ended March 31, 2024. 

ECONOMIC REVIEW & OUTLOOK
Post-COVID recovery in Pakistan, driven by timely domestic economic and financial stimulus, bilateral and multilateral quick disbursing 
inflows and debt service suspension helped swiftly lift country’s economic growth.  The economic revival was however derailed by the 
widening of macroeconomic imbalances in the wake of consecutive domestic and external shocks stemming from, among others, 2022 
summer floods, the rising global commodity prices, tightening financial conditions and disruptions to global supply chains.     

In midst of these challenges, Pakistan imminent election cycle necessitated political transition.  A Caretaker Government, was established 
on 17 August 2023 and was mandated to convene election and empowered to stabilize economy with focus on steering macroeconomic 
management, pursuing multilateral and bilateral agreements and critical reforms including the privatization of State Owned Enterprises 
etc.  This Government was quick to steer the economy ably and swiftly that paved way for improvement in short term economic 
management and launched economy wide initiatives to lay framework for long term institutional and reforms.    

Recognizing the urgency of instituting macroeconomic stability, the Government has e�ectively and smoothly implemented the 
quantitative and structural benchmarks that Pakistan in the last two quarters of FY24 which paved way for compliance with the 
International Monetary Fund’s second and third final tranche conditions of IMF Standby Arrangement (SBA).  The Government working 
diligently with the development partners to fast-track the project and program loans from the multilateral institutions (WB, ADB, IsDB, 
AIIB).  

Measures taken in first three quarters have restored market and investor confidence. From negative growth of 0.2% in FY23, expectations 
are that Pakistan’s economy would grow by around 2% in FY24.  Key driver will be agriculture which grew by 5% by February 2024 and 
positive growth in large scale manufacturing sector (after last year’s contraction) and better performance of services sector.  

In the wake of growing demand pressures over FY23 and accompanying unprecedented high inflation (that rose from 8.9% in FY21 to 
29.2% in FY23) SBP has pursued contractionary monetary stance.  Besides cumulative increase in SBP policy rate by 1500 basis points 
since September 2021, to contain domestic and import demand additional measures such as import restriction and improved exchange 
rate management were pursued.  Although inflation remained stubborn, the headline CPI eventually dropped to 23.1% in February 2024 
from 31.5% in February 2023.  

Tight demand management including combination of import restriction and monetary policy stance helped curb trade deficit by almost 
US$ 5.2 billion over fiscal year and helped contribute to decline in the external current account deficit to US$ 1 billion over July-February, 
FY2024 compared to US$ 3.9 billion over the corresponding period last year. Exports and remittances were late to recover but gained 
momentum. Incentives have been provided to attract higher remittances through the banking channels and have launched the Sohni 
Dharti initiative, providing PKR 80 billion budget allocation to banks to increase remittances, of which PKR 20 billion has been disbursed. 

Most instrumental have been actions to stabilize the volatility and speculation in the exchange rate market. Besides crackdown on 
currency and commodity smuggling, SBP launched consolidation of exchange companies and that helped to reduce the spreads between 
interbank and open market. 

The Government pursued fiscal restraints prioritizing the public expenditures, reduced power and gas subsidies through tari� adjustments, 
and encouraged provinces to finance their own expenditures including development outlays. Tax revenues fared well despite slowdown in 
imports, improved valuation and antismuggling drive and increase in domestic tax collections.  The Government approved a far reaching 
State Owned Enterprise policy framework and has set up a Central Monitoring Unit to o�er an oversight mechanism to strengthen the 
governance of SOEs.   Government will continue to pursue fiscal discipline and enhance revenue mobilization through broadening of base 
and digitalization.  Safeguarding fiscal sustainability will be key to promoting economic stability.

Coordinated e�orts to launch prudent policy management and associated reforms stabilized the economy and build investor confidence. 
Foreign inflows resumed and met financing requirements despite uncertain external environment.   Most forthcoming was substantial 
policy based quick disbursing multilateral development banks financing and project disbursements also improved.   Besides the release of 
the first tranche of US$ 1.2 billion disbursement on signing of the SBA in July 2023, Pakistan was also able to secure US$ 700 million by 11 
January 2024 and early compliance with the third and final tranche led within early March 2024 facilitated swift Sta� level agreement for 
access to US$ 1.1 billion. Bilateral deposits were adequately rolled over too.  Resumption of inflows coupled with improvements in external 
account helped SBP double its FX from US$ 4.44 billion to over US$ 8 billion as at March 29, 2024.   

Pakistan is committed to pursuing macroeconomic stabilization package over the medium term by promoting fiscal consolidation. Besides 
reducing unproductive expenditure by removing untargeted subsidies, Government is committed to broadening and digitalization of tax 
base and privatization of the loss making SOEs. Over its short stint Caretaker Government during the last five months managed to lower 
government borrowings compared to the preceding period; bulk of these borrowings were to meet debt repayment obligations including 
principal and interest expense liabilities. Furthermore, the Government managed to improve domestic debt profile by: (i) extending 
maturity of government securities; and (ii) raising debt on margin below the policy rate, by among others, allowing the non-bank and retail 
investors to participate directly in government securities auction. 

The Government is focused on creating an enabling environment for growth and new job opportunities for the youth. Reforms have been 
initiated for ease of doing business and enhancing financial inclusion, especially for women, through rolling out a comprehensive digital 
infrastructure and digital payments gateway. SBP has issued approvals for 5 Digital Banks in and RAAST person to merchant (P2M) online 
payment system in September 2023. 

To strengthen the balance of payments position, Pakistan is liberalizing the trade and investment regime, attracting new investment in 
agriculture, minerals and IT. The Caretaker Government has removed the import ban that restrained the availability of raw materials for the 
industry and allowed L/Cs opening for imports to clear the backlog of import payments.  Foreign investors were able to repatriate pending 
profits and dividends payments, close to US$ 759.2 million during the July-February FY24.  Over the same period, the total foreign 
investment recorded an inflow of US$ 932.4 million as against an outflow of US$ 27.2 million last year and total FPI recorded an inflow of 
US$ 111.7 million as against an outflow of US$ 1.017 billion last year.

These measures have helped to stabilize the economy and bring back confidence in the markets. The bond markets have started to rally, 
with expectations of a sharp decline in inflation in the year ahead.  Expectation of higher growth is evident as the stock market has gained 
about 59% since the start of FY2024, making it one of the top performers globally. In addition to this, the nation’s dollar bonds have handed 
investors a gain of more than 20% this year, again making them one of the top performers in emerging markets. 
 
The PSX continues to create value for both investors and companies seeking to raise capital. The PSX Board is working towards advancing 
transparency and strengthening governance of PSX.

PSX FINANCIAL AND MARKET PERFORMANCE DURING THE NINE-MONTHS FY2024 
As detailed below, despite the challenging operating environment, PSX has continued to invest in and improve the infrastructure, and 
introduce new products for both investors and listed companies. We are confident that these initiatives will bear fruit in the coming years 
for the benefit of all stakeholders of PSX and for the growth of capital markets in Pakistan. 

PSX recorded a pre-tax profit of PKR 849 million for the nine months ended March 31, 2024 vs. PKR 204 million for the corresponding 
period of 2023, 316%  higher than the corresponding period owing to the following reasons:

•  The benefits of NTS and automation are bearing fruit. PSX has had consistently high volumes in the last few months. All trades have 
been executed at high speed and very low latency. It would have been challenging for the old KATS system to handle such consistently 
high volumes. This has resulted in increase in revenue earned from trading activities by PKR 165 million mainly due to higher average 
daily traded value i.e. PKR 21 billion in 9MFY23-24 vs PKR 10.7 billion in 9MFY22-23

• There has been tremendous increase in Data vending revenue by Rs 161 million, compared to the previous period. Data vending is now 
one of the core operating revenue sources for PSX. It is contributing, for the first time, over 18% of the total Operating revenue as 
compared to 7% over the last three years.
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• Markup income increased by PKR 89 million due to higher rate of return and increase in weighted average fund on receipt of annual 
listing fee.

• Improved performance of the Associated Companies, which led to a higher share of profit from associates by PKR 298 million. 

Other important developments include:
• Collaboration agreement has been executed between PSX and Refinitiv (LSEG) to provide capacity-building and ESG contribution 

tools for listed companies to report ESG-related data on Refinitiv. This will help companies get ESG ratings and enhance the ESG 
visibility of Pakistani corporations globally.

• In a major breakthrough, SECP has approved the expedited timeline of 29 days for completion of the IPO process and listing of a new 
company. This has now been implemented and is in place. This will attract more companies to undertake IPOs. 

• ERP proposal has been approved by the Board and the consultant has been engaged to implement MS Dynamics ERP. This is a 
significant initiative to digitise the internal operations of PSX. 

Management is conscious of the di�icult business environment and focused on e�ective cost management. Consequently, increase in 
expenses has been keep well below the rate of inflation.

PSX delivered a post-tax profit of PKR 778 million for the 9MFY23-24 vs PKR 193 million in the 9MFY22-23.

Earnings Per Share (EPS):
The basic and diluted earnings per share is Re.0.97 for the 9MFY2024 vs. Re.0.24 for the 9MFY2023.

Market Performance:

KSE-100 Index 67,005 40,000
Market Capitalization (PKR in billion) 9,407 6,108
Average daily value traded – Ready (PKR in billion) 15 7.1
Average daily value traded – Futures (PKR in billion) 6.1 3.6
Average daily volume traded – Ready (million) 472 221
Average daily volume traded – Futures (million) 152 82

Equity Securities listed during the first nine months FY2024
• Four companies have been listed via IPO, reverse/mergers/ amalgamation. 
• Listing applications for three companies were also approved. 

Debt Securities listed during the first nine months FY2024 
• One Privately Placed – Tier II TFC and one Publicly Issued Sukuk were listed.

Open-end Mutual Funds listed during the first nine months FY2024
• Five Open-end Mutual Funds were listed. 

Exchange Traded Funds (ETFs) listed during the first nine months FY2024
• Two Exchange Traded Funds were listed. 

PSX OUTLOOK
The outstanding achievement YTD has been the issuance of GoP Sukuks on PSX.

PSX is now one of the few exchanges in the world where government debt is directly auctioned and traded. This has met with huge 
success and 5 auctions have been held so far. This has provided new investment opportunities for investors, new business area for PSX 
and brokers, a diversified investor base for the government and also reduced the sukuk rental cost for the government. 

The issuance was done within an extremely tight timeline and this was a real cross functional team e�ort. PSX would also like to 
acknowledge the tremendous support of the PSX Chair, SECP and the debt o�ice.

PSX has introduced Monthly Brokers Rankings based on brokers’ performance in di�erent categories which are issued every month based 
on new UINs, Brokers with most active accounts, traded value, traded volume and IPOs/CTIs. Further, Annual Capital Market Awards will 
also be announced to acknowledge and celebrate the contribution by brokerage firms and CTIs. This is enabling better performance 
tracking by market participants and increase the sense of healthy competition amongst brokers.

Numerous Industry Awareness Sessions were held for Chambers of Commerce & Industry and other professional bodies and 
associations. 3 workshops were held to disseminate investor awareness and two sessions were also conducted with Lucky Core 
Industries employees where investments in the stock market, virtual portfolio, ETFs, and equity & other mutual funds were explained. To 
create awareness of successes of listed companies, a case study of Engro Corporation was prepared and launched through PSX digital 
channels and cross marketed as well. PSX reached out to unlisted banks, microfinance institutions, SMEs and untapped manufacturing 
companies to cultivate their interest in getting listed.

90 Investor Awareness Sessions were held throughout the country. The World Investor Week was held to promote the importance of 
financial literacy and to raise awareness on investor education & protection. Moreover, another round of investor basics course, ‘Stock 
Market Basics’, was conducted on the online platform in the month of November, 2023 for the general public and also attendants from 
abroad. 

Another important event held by the Stock Exchange was the PSX Top 25 Companies Awards ceremony for the year 2022. This event and 
its accompanying supplement were meant to celebrate Pakistan’s corporate champions and to serve as a shining beacon of light for 
aspiring listed companies in Pakistan’s corporate, trade and industrial landscape to excel and perform outstandingly in order to qualify for 
and win the Top 25 Companies Awards. 

A major event for capital market stakeholders and market participants, the IPO Summit 2024 – Empowering the Future of Capital Markets 
- was organized to enhance outreach of the Exchange to increase listings.

To highlight, market and promote important events held at the Stock Exchange, gong ceremonies were held, 17 Press Releases were 
published and 20 brief interviews were also conducted of PSX spokesperson(s) through electronic and print media to highlight PSX’s 
viewpoint for the general public on various aspects of the capital market. 11 blogs on various topics were uploaded on the PSX website and 
the innovative and creative new service PSX WhatsApp Service was launched. Various webinars were also held including those on Roshan 
Equity Investment (REI) account and the ‘S’ element of ESG.    

As part of its e�orts to ensure business continuity under multiple adverse scenarios, PSX successfully conducted a planned Business 
Continuity Drill in March 2024 involving critical sta� members from multiple departments of PSX, who performed their critical processes 
from the alternate processing site, ensuring timely continuity of their operations. Furthermore, the Exchange also successfully retained its 
ISO 22301:2019 Business Continuity Management System (BCMS) Certification after a successful surveillance audit.

Multiple technical evaluations with respect to information security were conducted and provided support to ensure adherence to PSX 
application security standards during the period relating to new projects initiated by PSX including GDS application, ERP solution, 
Complaint Management Solution, etc.

PSX also procured and implemented a simulator solution to enhance user awareness on information security. The solution includes 
features such as option to conduct phishing campaigns to gauge level of awareness within sta�, a built-in learning management system 
to provide related online trainings for sta�, etc.

All the above initiatives will help to further improve the brand of PSX and capital markets, and increase the business of all capital market 
stakeholders.

CORPORATE SOCIAL RESPONSIBILITY
In CSR Activities, PSX contributed to the Patients’ Behbud Society for AKUH (Aga Khan University Hospital). A cycling event, namely ‘Cycle 
for Change’, was held whereby sponsorship proceeds of the said event were donated to The Citizens Foundation (TCF) for educating a 
classroom of 35 students for the entire year.

BOARD OF DIRECTORS
During the period under review, no change has occurred on the Board of Directors of PSX. 

ACKNOWLEDGEMENT
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The Board would also like to thank all the Directors for their guidance and support, and acknowledges and appreciates the contribution 
and dedication of all sta� members of PSX in performing their tasks with diligence and commitment, particularly in the recent 
unprecedented challenging work environment.

For and on behalf of the Board of Directors

DR. SHAMSHAD AKHTAR FARRUKH H. KHAN
Chairperson  Chief Executive O�icer

Karachi
Dated: April 17, 2024
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Numerous Industry Awareness Sessions were held for Chambers of Commerce & Industry and other professional bodies and 
associations. 3 workshops were held to disseminate investor awareness and two sessions were also conducted with Lucky Core 
Industries employees where investments in the stock market, virtual portfolio, ETFs, and equity & other mutual funds were explained. To 
create awareness of successes of listed companies, a case study of Engro Corporation was prepared and launched through PSX digital 
channels and cross marketed as well. PSX reached out to unlisted banks, microfinance institutions, SMEs and untapped manufacturing 
companies to cultivate their interest in getting listed.

90 Investor Awareness Sessions were held throughout the country. The World Investor Week was held to promote the importance of 
financial literacy and to raise awareness on investor education & protection. Moreover, another round of investor basics course, ‘Stock 
Market Basics’, was conducted on the online platform in the month of November, 2023 for the general public and also attendants from 
abroad. 

Another important event held by the Stock Exchange was the PSX Top 25 Companies Awards ceremony for the year 2022. This event and 
its accompanying supplement were meant to celebrate Pakistan’s corporate champions and to serve as a shining beacon of light for 
aspiring listed companies in Pakistan’s corporate, trade and industrial landscape to excel and perform outstandingly in order to qualify for 
and win the Top 25 Companies Awards. 

A major event for capital market stakeholders and market participants, the IPO Summit 2024 – Empowering the Future of Capital Markets 
- was organized to enhance outreach of the Exchange to increase listings.

To highlight, market and promote important events held at the Stock Exchange, gong ceremonies were held, 17 Press Releases were 
published and 20 brief interviews were also conducted of PSX spokesperson(s) through electronic and print media to highlight PSX’s 
viewpoint for the general public on various aspects of the capital market. 11 blogs on various topics were uploaded on the PSX website and 
the innovative and creative new service PSX WhatsApp Service was launched. Various webinars were also held including those on Roshan 
Equity Investment (REI) account and the ‘S’ element of ESG.    

As part of its e�orts to ensure business continuity under multiple adverse scenarios, PSX successfully conducted a planned Business 
Continuity Drill in March 2024 involving critical sta� members from multiple departments of PSX, who performed their critical processes 
from the alternate processing site, ensuring timely continuity of their operations. Furthermore, the Exchange also successfully retained its 
ISO 22301:2019 Business Continuity Management System (BCMS) Certification after a successful surveillance audit.

Multiple technical evaluations with respect to information security were conducted and provided support to ensure adherence to PSX 
application security standards during the period relating to new projects initiated by PSX including GDS application, ERP solution, 
Complaint Management Solution, etc.

PSX also procured and implemented a simulator solution to enhance user awareness on information security. The solution includes 
features such as option to conduct phishing campaigns to gauge level of awareness within sta�, a built-in learning management system 
to provide related online trainings for sta�, etc.

All the above initiatives will help to further improve the brand of PSX and capital markets, and increase the business of all capital market 
stakeholders.

CORPORATE SOCIAL RESPONSIBILITY
In CSR Activities, PSX contributed to the Patients’ Behbud Society for AKUH (Aga Khan University Hospital). A cycling event, namely ‘Cycle 
for Change’, was held whereby sponsorship proceeds of the said event were donated to The Citizens Foundation (TCF) for educating a 
classroom of 35 students for the entire year.

BOARD OF DIRECTORS
During the period under review, no change has occurred on the Board of Directors of PSX. 

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

The Board would also like to thank all the Directors for their guidance and support, and acknowledges and appreciates the contribution 
and dedication of all sta� members of PSX in performing their tasks with diligence and commitment, particularly in the recent 
unprecedented challenging work environment.

For and on behalf of the Board of Directors

DR. SHAMSHAD AKHTAR FARRUKH H. KHAN
Chairperson  Chief Executive O�icer

Karachi
Dated: April 17, 2024



The Board of Directors of Pakistan Stock Exchange Limited (PSX or the Exchange) are pleased to present the financial statements of PSX 
for the nine months ended March 31, 2024. 

ECONOMIC REVIEW & OUTLOOK
Post-COVID recovery in Pakistan, driven by timely domestic economic and financial stimulus, bilateral and multilateral quick disbursing 
inflows and debt service suspension helped swiftly lift country’s economic growth.  The economic revival was however derailed by the 
widening of macroeconomic imbalances in the wake of consecutive domestic and external shocks stemming from, among others, 2022 
summer floods, the rising global commodity prices, tightening financial conditions and disruptions to global supply chains.     

In midst of these challenges, Pakistan imminent election cycle necessitated political transition.  A Caretaker Government, was established 
on 17 August 2023 and was mandated to convene election and empowered to stabilize economy with focus on steering macroeconomic 
management, pursuing multilateral and bilateral agreements and critical reforms including the privatization of State Owned Enterprises 
etc.  This Government was quick to steer the economy ably and swiftly that paved way for improvement in short term economic 
management and launched economy wide initiatives to lay framework for long term institutional and reforms.    

Recognizing the urgency of instituting macroeconomic stability, the Government has e�ectively and smoothly implemented the 
quantitative and structural benchmarks that Pakistan in the last two quarters of FY24 which paved way for compliance with the 
International Monetary Fund’s second and third final tranche conditions of IMF Standby Arrangement (SBA).  The Government working 
diligently with the development partners to fast-track the project and program loans from the multilateral institutions (WB, ADB, IsDB, 
AIIB).  

Measures taken in first three quarters have restored market and investor confidence. From negative growth of 0.2% in FY23, expectations 
are that Pakistan’s economy would grow by around 2% in FY24.  Key driver will be agriculture which grew by 5% by February 2024 and 
positive growth in large scale manufacturing sector (after last year’s contraction) and better performance of services sector.  

In the wake of growing demand pressures over FY23 and accompanying unprecedented high inflation (that rose from 8.9% in FY21 to 
29.2% in FY23) SBP has pursued contractionary monetary stance.  Besides cumulative increase in SBP policy rate by 1500 basis points 
since September 2021, to contain domestic and import demand additional measures such as import restriction and improved exchange 
rate management were pursued.  Although inflation remained stubborn, the headline CPI eventually dropped to 23.1% in February 2024 
from 31.5% in February 2023.  

Tight demand management including combination of import restriction and monetary policy stance helped curb trade deficit by almost 
US$ 5.2 billion over fiscal year and helped contribute to decline in the external current account deficit to US$ 1 billion over July-February, 
FY2024 compared to US$ 3.9 billion over the corresponding period last year. Exports and remittances were late to recover but gained 
momentum. Incentives have been provided to attract higher remittances through the banking channels and have launched the Sohni 
Dharti initiative, providing PKR 80 billion budget allocation to banks to increase remittances, of which PKR 20 billion has been disbursed. 

Most instrumental have been actions to stabilize the volatility and speculation in the exchange rate market. Besides crackdown on 
currency and commodity smuggling, SBP launched consolidation of exchange companies and that helped to reduce the spreads between 
interbank and open market. 

The Government pursued fiscal restraints prioritizing the public expenditures, reduced power and gas subsidies through tari� adjustments, 
and encouraged provinces to finance their own expenditures including development outlays. Tax revenues fared well despite slowdown in 
imports, improved valuation and antismuggling drive and increase in domestic tax collections.  The Government approved a far reaching 
State Owned Enterprise policy framework and has set up a Central Monitoring Unit to o�er an oversight mechanism to strengthen the 
governance of SOEs.   Government will continue to pursue fiscal discipline and enhance revenue mobilization through broadening of base 
and digitalization.  Safeguarding fiscal sustainability will be key to promoting economic stability.

Coordinated e�orts to launch prudent policy management and associated reforms stabilized the economy and build investor confidence. 
Foreign inflows resumed and met financing requirements despite uncertain external environment.   Most forthcoming was substantial 
policy based quick disbursing multilateral development banks financing and project disbursements also improved.   Besides the release of 
the first tranche of US$ 1.2 billion disbursement on signing of the SBA in July 2023, Pakistan was also able to secure US$ 700 million by 11 
January 2024 and early compliance with the third and final tranche led within early March 2024 facilitated swift Sta� level agreement for 
access to US$ 1.1 billion. Bilateral deposits were adequately rolled over too.  Resumption of inflows coupled with improvements in external 
account helped SBP double its FX from US$ 4.44 billion to over US$ 8 billion as at March 29, 2024.   

Pakistan is committed to pursuing macroeconomic stabilization package over the medium term by promoting fiscal consolidation. Besides 
reducing unproductive expenditure by removing untargeted subsidies, Government is committed to broadening and digitalization of tax 
base and privatization of the loss making SOEs. Over its short stint Caretaker Government during the last five months managed to lower 
government borrowings compared to the preceding period; bulk of these borrowings were to meet debt repayment obligations including 
principal and interest expense liabilities. Furthermore, the Government managed to improve domestic debt profile by: (i) extending 
maturity of government securities; and (ii) raising debt on margin below the policy rate, by among others, allowing the non-bank and retail 
investors to participate directly in government securities auction. 

The Government is focused on creating an enabling environment for growth and new job opportunities for the youth. Reforms have been 
initiated for ease of doing business and enhancing financial inclusion, especially for women, through rolling out a comprehensive digital 
infrastructure and digital payments gateway. SBP has issued approvals for 5 Digital Banks in and RAAST person to merchant (P2M) online 
payment system in September 2023. 

To strengthen the balance of payments position, Pakistan is liberalizing the trade and investment regime, attracting new investment in 
agriculture, minerals and IT. The Caretaker Government has removed the import ban that restrained the availability of raw materials for the 
industry and allowed L/Cs opening for imports to clear the backlog of import payments.  Foreign investors were able to repatriate pending 
profits and dividends payments, close to US$ 759.2 million during the July-February FY24.  Over the same period, the total foreign 
investment recorded an inflow of US$ 932.4 million as against an outflow of US$ 27.2 million last year and total FPI recorded an inflow of 
US$ 111.7 million as against an outflow of US$ 1.017 billion last year.

These measures have helped to stabilize the economy and bring back confidence in the markets. The bond markets have started to rally, 
with expectations of a sharp decline in inflation in the year ahead.  Expectation of higher growth is evident as the stock market has gained 
about 59% since the start of FY2024, making it one of the top performers globally. In addition to this, the nation’s dollar bonds have handed 
investors a gain of more than 20% this year, again making them one of the top performers in emerging markets. 
 
The PSX continues to create value for both investors and companies seeking to raise capital. The PSX Board is working towards advancing 
transparency and strengthening governance of PSX.

PSX FINANCIAL AND MARKET PERFORMANCE DURING THE NINE-MONTHS FY2024 
As detailed below, despite the challenging operating environment, PSX has continued to invest in and improve the infrastructure, and 
introduce new products for both investors and listed companies. We are confident that these initiatives will bear fruit in the coming years 
for the benefit of all stakeholders of PSX and for the growth of capital markets in Pakistan. 

PSX recorded a pre-tax profit of PKR 849 million for the nine months ended March 31, 2024 vs. PKR 204 million for the corresponding 
period of 2023, 316%  higher than the corresponding period owing to the following reasons:

•  The benefits of NTS and automation are bearing fruit. PSX has had consistently high volumes in the last few months. All trades have 
been executed at high speed and very low latency. It would have been challenging for the old KATS system to handle such consistently 
high volumes. This has resulted in increase in revenue earned from trading activities by PKR 165 million mainly due to higher average 
daily traded value i.e. PKR 21 billion in 9MFY23-24 vs PKR 10.7 billion in 9MFY22-23

• There has been tremendous increase in Data vending revenue by Rs 161 million, compared to the previous period. Data vending is now 
one of the core operating revenue sources for PSX. It is contributing, for the first time, over 18% of the total Operating revenue as 
compared to 7% over the last three years.
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• Markup income increased by PKR 89 million due to higher rate of return and increase in weighted average fund on receipt of annual 
listing fee.

• Improved performance of the Associated Companies, which led to a higher share of profit from associates by PKR 298 million. 

Other important developments include:
• Collaboration agreement has been executed between PSX and Refinitiv (LSEG) to provide capacity-building and ESG contribution 

tools for listed companies to report ESG-related data on Refinitiv. This will help companies get ESG ratings and enhance the ESG 
visibility of Pakistani corporations globally.

• In a major breakthrough, SECP has approved the expedited timeline of 29 days for completion of the IPO process and listing of a new 
company. This has now been implemented and is in place. This will attract more companies to undertake IPOs. 

• ERP proposal has been approved by the Board and the consultant has been engaged to implement MS Dynamics ERP. This is a 
significant initiative to digitise the internal operations of PSX. 

Management is conscious of the di�icult business environment and focused on e�ective cost management. Consequently, increase in 
expenses has been keep well below the rate of inflation.

PSX delivered a post-tax profit of PKR 778 million for the 9MFY23-24 vs PKR 193 million in the 9MFY22-23.

Earnings Per Share (EPS):
The basic and diluted earnings per share is Re.0.97 for the 9MFY2024 vs. Re.0.24 for the 9MFY2023.

Market Performance:

KSE-100 Index 67,005 40,000
Market Capitalization (PKR in billion) 9,407 6,108
Average daily value traded – Ready (PKR in billion) 15 7.1
Average daily value traded – Futures (PKR in billion) 6.1 3.6
Average daily volume traded – Ready (million) 472 221
Average daily volume traded – Futures (million) 152 82

Equity Securities listed during the first nine months FY2024
• Four companies have been listed via IPO, reverse/mergers/ amalgamation. 
• Listing applications for three companies were also approved. 

Debt Securities listed during the first nine months FY2024 
• One Privately Placed – Tier II TFC and one Publicly Issued Sukuk were listed.

Open-end Mutual Funds listed during the first nine months FY2024
• Five Open-end Mutual Funds were listed. 

Exchange Traded Funds (ETFs) listed during the first nine months FY2024
• Two Exchange Traded Funds were listed. 

PSX OUTLOOK
The outstanding achievement YTD has been the issuance of GoP Sukuks on PSX.

PSX is now one of the few exchanges in the world where government debt is directly auctioned and traded. This has met with huge 
success and 5 auctions have been held so far. This has provided new investment opportunities for investors, new business area for PSX 
and brokers, a diversified investor base for the government and also reduced the sukuk rental cost for the government. 

The issuance was done within an extremely tight timeline and this was a real cross functional team e�ort. PSX would also like to 
acknowledge the tremendous support of the PSX Chair, SECP and the debt o�ice.

PSX has introduced Monthly Brokers Rankings based on brokers’ performance in di�erent categories which are issued every month based 
on new UINs, Brokers with most active accounts, traded value, traded volume and IPOs/CTIs. Further, Annual Capital Market Awards will 
also be announced to acknowledge and celebrate the contribution by brokerage firms and CTIs. This is enabling better performance 
tracking by market participants and increase the sense of healthy competition amongst brokers.

Numerous Industry Awareness Sessions were held for Chambers of Commerce & Industry and other professional bodies and 
associations. 3 workshops were held to disseminate investor awareness and two sessions were also conducted with Lucky Core 
Industries employees where investments in the stock market, virtual portfolio, ETFs, and equity & other mutual funds were explained. To 
create awareness of successes of listed companies, a case study of Engro Corporation was prepared and launched through PSX digital 
channels and cross marketed as well. PSX reached out to unlisted banks, microfinance institutions, SMEs and untapped manufacturing 
companies to cultivate their interest in getting listed.

90 Investor Awareness Sessions were held throughout the country. The World Investor Week was held to promote the importance of 
financial literacy and to raise awareness on investor education & protection. Moreover, another round of investor basics course, ‘Stock 
Market Basics’, was conducted on the online platform in the month of November, 2023 for the general public and also attendants from 
abroad. 

Another important event held by the Stock Exchange was the PSX Top 25 Companies Awards ceremony for the year 2022. This event and 
its accompanying supplement were meant to celebrate Pakistan’s corporate champions and to serve as a shining beacon of light for 
aspiring listed companies in Pakistan’s corporate, trade and industrial landscape to excel and perform outstandingly in order to qualify for 
and win the Top 25 Companies Awards. 

A major event for capital market stakeholders and market participants, the IPO Summit 2024 – Empowering the Future of Capital Markets 
- was organized to enhance outreach of the Exchange to increase listings.

To highlight, market and promote important events held at the Stock Exchange, gong ceremonies were held, 17 Press Releases were 
published and 20 brief interviews were also conducted of PSX spokesperson(s) through electronic and print media to highlight PSX’s 
viewpoint for the general public on various aspects of the capital market. 11 blogs on various topics were uploaded on the PSX website and 
the innovative and creative new service PSX WhatsApp Service was launched. Various webinars were also held including those on Roshan 
Equity Investment (REI) account and the ‘S’ element of ESG.    

As part of its e�orts to ensure business continuity under multiple adverse scenarios, PSX successfully conducted a planned Business 
Continuity Drill in March 2024 involving critical sta� members from multiple departments of PSX, who performed their critical processes 
from the alternate processing site, ensuring timely continuity of their operations. Furthermore, the Exchange also successfully retained its 
ISO 22301:2019 Business Continuity Management System (BCMS) Certification after a successful surveillance audit.

Multiple technical evaluations with respect to information security were conducted and provided support to ensure adherence to PSX 
application security standards during the period relating to new projects initiated by PSX including GDS application, ERP solution, 
Complaint Management Solution, etc.

PSX also procured and implemented a simulator solution to enhance user awareness on information security. The solution includes 
features such as option to conduct phishing campaigns to gauge level of awareness within sta�, a built-in learning management system 
to provide related online trainings for sta�, etc.

All the above initiatives will help to further improve the brand of PSX and capital markets, and increase the business of all capital market 
stakeholders.

Particulars
Nine Months Ended

March 31, 2024 March 31, 2023

CORPORATE SOCIAL RESPONSIBILITY
In CSR Activities, PSX contributed to the Patients’ Behbud Society for AKUH (Aga Khan University Hospital). A cycling event, namely ‘Cycle 
for Change’, was held whereby sponsorship proceeds of the said event were donated to The Citizens Foundation (TCF) for educating a 
classroom of 35 students for the entire year.

BOARD OF DIRECTORS
During the period under review, no change has occurred on the Board of Directors of PSX. 

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

The Board would also like to thank all the Directors for their guidance and support, and acknowledges and appreciates the contribution 
and dedication of all sta� members of PSX in performing their tasks with diligence and commitment, particularly in the recent 
unprecedented challenging work environment.

For and on behalf of the Board of Directors

DR. SHAMSHAD AKHTAR FARRUKH H. KHAN
Chairperson  Chief Executive O�icer

Karachi
Dated: April 17, 2024
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The Board of Directors of Pakistan Stock Exchange Limited (PSX or the Exchange) are pleased to present the financial statements of PSX 
for the nine months ended March 31, 2024. 

ECONOMIC REVIEW & OUTLOOK
Post-COVID recovery in Pakistan, driven by timely domestic economic and financial stimulus, bilateral and multilateral quick disbursing 
inflows and debt service suspension helped swiftly lift country’s economic growth.  The economic revival was however derailed by the 
widening of macroeconomic imbalances in the wake of consecutive domestic and external shocks stemming from, among others, 2022 
summer floods, the rising global commodity prices, tightening financial conditions and disruptions to global supply chains.     

In midst of these challenges, Pakistan imminent election cycle necessitated political transition.  A Caretaker Government, was established 
on 17 August 2023 and was mandated to convene election and empowered to stabilize economy with focus on steering macroeconomic 
management, pursuing multilateral and bilateral agreements and critical reforms including the privatization of State Owned Enterprises 
etc.  This Government was quick to steer the economy ably and swiftly that paved way for improvement in short term economic 
management and launched economy wide initiatives to lay framework for long term institutional and reforms.    

Recognizing the urgency of instituting macroeconomic stability, the Government has e�ectively and smoothly implemented the 
quantitative and structural benchmarks that Pakistan in the last two quarters of FY24 which paved way for compliance with the 
International Monetary Fund’s second and third final tranche conditions of IMF Standby Arrangement (SBA).  The Government working 
diligently with the development partners to fast-track the project and program loans from the multilateral institutions (WB, ADB, IsDB, 
AIIB).  

Measures taken in first three quarters have restored market and investor confidence. From negative growth of 0.2% in FY23, expectations 
are that Pakistan’s economy would grow by around 2% in FY24.  Key driver will be agriculture which grew by 5% by February 2024 and 
positive growth in large scale manufacturing sector (after last year’s contraction) and better performance of services sector.  

In the wake of growing demand pressures over FY23 and accompanying unprecedented high inflation (that rose from 8.9% in FY21 to 
29.2% in FY23) SBP has pursued contractionary monetary stance.  Besides cumulative increase in SBP policy rate by 1500 basis points 
since September 2021, to contain domestic and import demand additional measures such as import restriction and improved exchange 
rate management were pursued.  Although inflation remained stubborn, the headline CPI eventually dropped to 23.1% in February 2024 
from 31.5% in February 2023.  

Tight demand management including combination of import restriction and monetary policy stance helped curb trade deficit by almost 
US$ 5.2 billion over fiscal year and helped contribute to decline in the external current account deficit to US$ 1 billion over July-February, 
FY2024 compared to US$ 3.9 billion over the corresponding period last year. Exports and remittances were late to recover but gained 
momentum. Incentives have been provided to attract higher remittances through the banking channels and have launched the Sohni 
Dharti initiative, providing PKR 80 billion budget allocation to banks to increase remittances, of which PKR 20 billion has been disbursed. 

Most instrumental have been actions to stabilize the volatility and speculation in the exchange rate market. Besides crackdown on 
currency and commodity smuggling, SBP launched consolidation of exchange companies and that helped to reduce the spreads between 
interbank and open market. 

The Government pursued fiscal restraints prioritizing the public expenditures, reduced power and gas subsidies through tari� adjustments, 
and encouraged provinces to finance their own expenditures including development outlays. Tax revenues fared well despite slowdown in 
imports, improved valuation and antismuggling drive and increase in domestic tax collections.  The Government approved a far reaching 
State Owned Enterprise policy framework and has set up a Central Monitoring Unit to o�er an oversight mechanism to strengthen the 
governance of SOEs.   Government will continue to pursue fiscal discipline and enhance revenue mobilization through broadening of base 
and digitalization.  Safeguarding fiscal sustainability will be key to promoting economic stability.

Coordinated e�orts to launch prudent policy management and associated reforms stabilized the economy and build investor confidence. 
Foreign inflows resumed and met financing requirements despite uncertain external environment.   Most forthcoming was substantial 
policy based quick disbursing multilateral development banks financing and project disbursements also improved.   Besides the release of 
the first tranche of US$ 1.2 billion disbursement on signing of the SBA in July 2023, Pakistan was also able to secure US$ 700 million by 11 
January 2024 and early compliance with the third and final tranche led within early March 2024 facilitated swift Sta� level agreement for 
access to US$ 1.1 billion. Bilateral deposits were adequately rolled over too.  Resumption of inflows coupled with improvements in external 
account helped SBP double its FX from US$ 4.44 billion to over US$ 8 billion as at March 29, 2024.   

Pakistan is committed to pursuing macroeconomic stabilization package over the medium term by promoting fiscal consolidation. Besides 
reducing unproductive expenditure by removing untargeted subsidies, Government is committed to broadening and digitalization of tax 
base and privatization of the loss making SOEs. Over its short stint Caretaker Government during the last five months managed to lower 
government borrowings compared to the preceding period; bulk of these borrowings were to meet debt repayment obligations including 
principal and interest expense liabilities. Furthermore, the Government managed to improve domestic debt profile by: (i) extending 
maturity of government securities; and (ii) raising debt on margin below the policy rate, by among others, allowing the non-bank and retail 
investors to participate directly in government securities auction. 

The Government is focused on creating an enabling environment for growth and new job opportunities for the youth. Reforms have been 
initiated for ease of doing business and enhancing financial inclusion, especially for women, through rolling out a comprehensive digital 
infrastructure and digital payments gateway. SBP has issued approvals for 5 Digital Banks in and RAAST person to merchant (P2M) online 
payment system in September 2023. 

To strengthen the balance of payments position, Pakistan is liberalizing the trade and investment regime, attracting new investment in 
agriculture, minerals and IT. The Caretaker Government has removed the import ban that restrained the availability of raw materials for the 
industry and allowed L/Cs opening for imports to clear the backlog of import payments.  Foreign investors were able to repatriate pending 
profits and dividends payments, close to US$ 759.2 million during the July-February FY24.  Over the same period, the total foreign 
investment recorded an inflow of US$ 932.4 million as against an outflow of US$ 27.2 million last year and total FPI recorded an inflow of 
US$ 111.7 million as against an outflow of US$ 1.017 billion last year.

These measures have helped to stabilize the economy and bring back confidence in the markets. The bond markets have started to rally, 
with expectations of a sharp decline in inflation in the year ahead.  Expectation of higher growth is evident as the stock market has gained 
about 59% since the start of FY2024, making it one of the top performers globally. In addition to this, the nation’s dollar bonds have handed 
investors a gain of more than 20% this year, again making them one of the top performers in emerging markets. 
 
The PSX continues to create value for both investors and companies seeking to raise capital. The PSX Board is working towards advancing 
transparency and strengthening governance of PSX.

PSX FINANCIAL AND MARKET PERFORMANCE DURING THE NINE-MONTHS FY2024 
As detailed below, despite the challenging operating environment, PSX has continued to invest in and improve the infrastructure, and 
introduce new products for both investors and listed companies. We are confident that these initiatives will bear fruit in the coming years 
for the benefit of all stakeholders of PSX and for the growth of capital markets in Pakistan. 

PSX recorded a pre-tax profit of PKR 849 million for the nine months ended March 31, 2024 vs. PKR 204 million for the corresponding 
period of 2023, 316%  higher than the corresponding period owing to the following reasons:

•  The benefits of NTS and automation are bearing fruit. PSX has had consistently high volumes in the last few months. All trades have 
been executed at high speed and very low latency. It would have been challenging for the old KATS system to handle such consistently 
high volumes. This has resulted in increase in revenue earned from trading activities by PKR 165 million mainly due to higher average 
daily traded value i.e. PKR 21 billion in 9MFY23-24 vs PKR 10.7 billion in 9MFY22-23

• There has been tremendous increase in Data vending revenue by Rs 161 million, compared to the previous period. Data vending is now 
one of the core operating revenue sources for PSX. It is contributing, for the first time, over 18% of the total Operating revenue as 
compared to 7% over the last three years.

• Markup income increased by PKR 89 million due to higher rate of return and increase in weighted average fund on receipt of annual 
listing fee.

• Improved performance of the Associated Companies, which led to a higher share of profit from associates by PKR 298 million. 

Other important developments include:
• Collaboration agreement has been executed between PSX and Refinitiv (LSEG) to provide capacity-building and ESG contribution 

tools for listed companies to report ESG-related data on Refinitiv. This will help companies get ESG ratings and enhance the ESG 
visibility of Pakistani corporations globally.

• In a major breakthrough, SECP has approved the expedited timeline of 29 days for completion of the IPO process and listing of a new 
company. This has now been implemented and is in place. This will attract more companies to undertake IPOs. 

• ERP proposal has been approved by the Board and the consultant has been engaged to implement MS Dynamics ERP. This is a 
significant initiative to digitise the internal operations of PSX. 

Management is conscious of the di�icult business environment and focused on e�ective cost management. Consequently, increase in 
expenses has been keep well below the rate of inflation.

PSX delivered a post-tax profit of PKR 778 million for the 9MFY23-24 vs PKR 193 million in the 9MFY22-23.

Earnings Per Share (EPS):
The basic and diluted earnings per share is Re.0.97 for the 9MFY2024 vs. Re.0.24 for the 9MFY2023.

Market Performance:

KSE-100 Index 67,005 40,000
Market Capitalization (PKR in billion) 9,407 6,108
Average daily value traded – Ready (PKR in billion) 15 7.1
Average daily value traded – Futures (PKR in billion) 6.1 3.6
Average daily volume traded – Ready (million) 472 221
Average daily volume traded – Futures (million) 152 82

Equity Securities listed during the first nine months FY2024
• Four companies have been listed via IPO, reverse/mergers/ amalgamation. 
• Listing applications for three companies were also approved. 

Debt Securities listed during the first nine months FY2024 
• One Privately Placed – Tier II TFC and one Publicly Issued Sukuk were listed.

Open-end Mutual Funds listed during the first nine months FY2024
• Five Open-end Mutual Funds were listed. 

Exchange Traded Funds (ETFs) listed during the first nine months FY2024
• Two Exchange Traded Funds were listed. 

PSX OUTLOOK
The outstanding achievement YTD has been the issuance of GoP Sukuks on PSX.

PSX is now one of the few exchanges in the world where government debt is directly auctioned and traded. This has met with huge 
success and 5 auctions have been held so far. This has provided new investment opportunities for investors, new business area for PSX 
and brokers, a diversified investor base for the government and also reduced the sukuk rental cost for the government. 

The issuance was done within an extremely tight timeline and this was a real cross functional team e�ort. PSX would also like to 
acknowledge the tremendous support of the PSX Chair, SECP and the debt o�ice.

PSX has introduced Monthly Brokers Rankings based on brokers’ performance in di�erent categories which are issued every month based 
on new UINs, Brokers with most active accounts, traded value, traded volume and IPOs/CTIs. Further, Annual Capital Market Awards will 
also be announced to acknowledge and celebrate the contribution by brokerage firms and CTIs. This is enabling better performance 
tracking by market participants and increase the sense of healthy competition amongst brokers.

Numerous Industry Awareness Sessions were held for Chambers of Commerce & Industry and other professional bodies and 
associations. 3 workshops were held to disseminate investor awareness and two sessions were also conducted with Lucky Core 
Industries employees where investments in the stock market, virtual portfolio, ETFs, and equity & other mutual funds were explained. To 
create awareness of successes of listed companies, a case study of Engro Corporation was prepared and launched through PSX digital 
channels and cross marketed as well. PSX reached out to unlisted banks, microfinance institutions, SMEs and untapped manufacturing 
companies to cultivate their interest in getting listed.

90 Investor Awareness Sessions were held throughout the country. The World Investor Week was held to promote the importance of 
financial literacy and to raise awareness on investor education & protection. Moreover, another round of investor basics course, ‘Stock 
Market Basics’, was conducted on the online platform in the month of November, 2023 for the general public and also attendants from 
abroad. 

Another important event held by the Stock Exchange was the PSX Top 25 Companies Awards ceremony for the year 2022. This event and 
its accompanying supplement were meant to celebrate Pakistan’s corporate champions and to serve as a shining beacon of light for 
aspiring listed companies in Pakistan’s corporate, trade and industrial landscape to excel and perform outstandingly in order to qualify for 
and win the Top 25 Companies Awards. 

A major event for capital market stakeholders and market participants, the IPO Summit 2024 – Empowering the Future of Capital Markets 
- was organized to enhance outreach of the Exchange to increase listings.

To highlight, market and promote important events held at the Stock Exchange, gong ceremonies were held, 17 Press Releases were 
published and 20 brief interviews were also conducted of PSX spokesperson(s) through electronic and print media to highlight PSX’s 
viewpoint for the general public on various aspects of the capital market. 11 blogs on various topics were uploaded on the PSX website and 
the innovative and creative new service PSX WhatsApp Service was launched. Various webinars were also held including those on Roshan 
Equity Investment (REI) account and the ‘S’ element of ESG.    

As part of its e�orts to ensure business continuity under multiple adverse scenarios, PSX successfully conducted a planned Business 
Continuity Drill in March 2024 involving critical sta� members from multiple departments of PSX, who performed their critical processes 
from the alternate processing site, ensuring timely continuity of their operations. Furthermore, the Exchange also successfully retained its 
ISO 22301:2019 Business Continuity Management System (BCMS) Certification after a successful surveillance audit.

Multiple technical evaluations with respect to information security were conducted and provided support to ensure adherence to PSX 
application security standards during the period relating to new projects initiated by PSX including GDS application, ERP solution, 
Complaint Management Solution, etc.

PSX also procured and implemented a simulator solution to enhance user awareness on information security. The solution includes 
features such as option to conduct phishing campaigns to gauge level of awareness within sta�, a built-in learning management system 
to provide related online trainings for sta�, etc.

All the above initiatives will help to further improve the brand of PSX and capital markets, and increase the business of all capital market 
stakeholders.

CORPORATE SOCIAL RESPONSIBILITY
In CSR Activities, PSX contributed to the Patients’ Behbud Society for AKUH (Aga Khan University Hospital). A cycling event, namely ‘Cycle 
for Change’, was held whereby sponsorship proceeds of the said event were donated to The Citizens Foundation (TCF) for educating a 
classroom of 35 students for the entire year.

BOARD OF DIRECTORS
During the period under review, no change has occurred on the Board of Directors of PSX. 

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

The Board would also like to thank all the Directors for their guidance and support, and acknowledges and appreciates the contribution 
and dedication of all sta� members of PSX in performing their tasks with diligence and commitment, particularly in the recent 
unprecedented challenging work environment.

For and on behalf of the Board of Directors

DR. SHAMSHAD AKHTAR FARRUKH H. KHAN
Chairperson  Chief Executive O�icer

Karachi
Dated: April 17, 2024



07 Pakistan Stock Exchange

The Board of Directors of Pakistan Stock Exchange Limited (PSX or the Exchange) are pleased to present the financial statements of PSX 
for the nine months ended March 31, 2024. 

ECONOMIC REVIEW & OUTLOOK
Post-COVID recovery in Pakistan, driven by timely domestic economic and financial stimulus, bilateral and multilateral quick disbursing 
inflows and debt service suspension helped swiftly lift country’s economic growth.  The economic revival was however derailed by the 
widening of macroeconomic imbalances in the wake of consecutive domestic and external shocks stemming from, among others, 2022 
summer floods, the rising global commodity prices, tightening financial conditions and disruptions to global supply chains.     

In midst of these challenges, Pakistan imminent election cycle necessitated political transition.  A Caretaker Government, was established 
on 17 August 2023 and was mandated to convene election and empowered to stabilize economy with focus on steering macroeconomic 
management, pursuing multilateral and bilateral agreements and critical reforms including the privatization of State Owned Enterprises 
etc.  This Government was quick to steer the economy ably and swiftly that paved way for improvement in short term economic 
management and launched economy wide initiatives to lay framework for long term institutional and reforms.    

Recognizing the urgency of instituting macroeconomic stability, the Government has e�ectively and smoothly implemented the 
quantitative and structural benchmarks that Pakistan in the last two quarters of FY24 which paved way for compliance with the 
International Monetary Fund’s second and third final tranche conditions of IMF Standby Arrangement (SBA).  The Government working 
diligently with the development partners to fast-track the project and program loans from the multilateral institutions (WB, ADB, IsDB, 
AIIB).  

Measures taken in first three quarters have restored market and investor confidence. From negative growth of 0.2% in FY23, expectations 
are that Pakistan’s economy would grow by around 2% in FY24.  Key driver will be agriculture which grew by 5% by February 2024 and 
positive growth in large scale manufacturing sector (after last year’s contraction) and better performance of services sector.  

In the wake of growing demand pressures over FY23 and accompanying unprecedented high inflation (that rose from 8.9% in FY21 to 
29.2% in FY23) SBP has pursued contractionary monetary stance.  Besides cumulative increase in SBP policy rate by 1500 basis points 
since September 2021, to contain domestic and import demand additional measures such as import restriction and improved exchange 
rate management were pursued.  Although inflation remained stubborn, the headline CPI eventually dropped to 23.1% in February 2024 
from 31.5% in February 2023.  

Tight demand management including combination of import restriction and monetary policy stance helped curb trade deficit by almost 
US$ 5.2 billion over fiscal year and helped contribute to decline in the external current account deficit to US$ 1 billion over July-February, 
FY2024 compared to US$ 3.9 billion over the corresponding period last year. Exports and remittances were late to recover but gained 
momentum. Incentives have been provided to attract higher remittances through the banking channels and have launched the Sohni 
Dharti initiative, providing PKR 80 billion budget allocation to banks to increase remittances, of which PKR 20 billion has been disbursed. 

Most instrumental have been actions to stabilize the volatility and speculation in the exchange rate market. Besides crackdown on 
currency and commodity smuggling, SBP launched consolidation of exchange companies and that helped to reduce the spreads between 
interbank and open market. 

The Government pursued fiscal restraints prioritizing the public expenditures, reduced power and gas subsidies through tari� adjustments, 
and encouraged provinces to finance their own expenditures including development outlays. Tax revenues fared well despite slowdown in 
imports, improved valuation and antismuggling drive and increase in domestic tax collections.  The Government approved a far reaching 
State Owned Enterprise policy framework and has set up a Central Monitoring Unit to o�er an oversight mechanism to strengthen the 
governance of SOEs.   Government will continue to pursue fiscal discipline and enhance revenue mobilization through broadening of base 
and digitalization.  Safeguarding fiscal sustainability will be key to promoting economic stability.

Coordinated e�orts to launch prudent policy management and associated reforms stabilized the economy and build investor confidence. 
Foreign inflows resumed and met financing requirements despite uncertain external environment.   Most forthcoming was substantial 
policy based quick disbursing multilateral development banks financing and project disbursements also improved.   Besides the release of 
the first tranche of US$ 1.2 billion disbursement on signing of the SBA in July 2023, Pakistan was also able to secure US$ 700 million by 11 
January 2024 and early compliance with the third and final tranche led within early March 2024 facilitated swift Sta� level agreement for 
access to US$ 1.1 billion. Bilateral deposits were adequately rolled over too.  Resumption of inflows coupled with improvements in external 
account helped SBP double its FX from US$ 4.44 billion to over US$ 8 billion as at March 29, 2024.   

Pakistan is committed to pursuing macroeconomic stabilization package over the medium term by promoting fiscal consolidation. Besides 
reducing unproductive expenditure by removing untargeted subsidies, Government is committed to broadening and digitalization of tax 
base and privatization of the loss making SOEs. Over its short stint Caretaker Government during the last five months managed to lower 
government borrowings compared to the preceding period; bulk of these borrowings were to meet debt repayment obligations including 
principal and interest expense liabilities. Furthermore, the Government managed to improve domestic debt profile by: (i) extending 
maturity of government securities; and (ii) raising debt on margin below the policy rate, by among others, allowing the non-bank and retail 
investors to participate directly in government securities auction. 

The Government is focused on creating an enabling environment for growth and new job opportunities for the youth. Reforms have been 
initiated for ease of doing business and enhancing financial inclusion, especially for women, through rolling out a comprehensive digital 
infrastructure and digital payments gateway. SBP has issued approvals for 5 Digital Banks in and RAAST person to merchant (P2M) online 
payment system in September 2023. 

To strengthen the balance of payments position, Pakistan is liberalizing the trade and investment regime, attracting new investment in 
agriculture, minerals and IT. The Caretaker Government has removed the import ban that restrained the availability of raw materials for the 
industry and allowed L/Cs opening for imports to clear the backlog of import payments.  Foreign investors were able to repatriate pending 
profits and dividends payments, close to US$ 759.2 million during the July-February FY24.  Over the same period, the total foreign 
investment recorded an inflow of US$ 932.4 million as against an outflow of US$ 27.2 million last year and total FPI recorded an inflow of 
US$ 111.7 million as against an outflow of US$ 1.017 billion last year.

These measures have helped to stabilize the economy and bring back confidence in the markets. The bond markets have started to rally, 
with expectations of a sharp decline in inflation in the year ahead.  Expectation of higher growth is evident as the stock market has gained 
about 59% since the start of FY2024, making it one of the top performers globally. In addition to this, the nation’s dollar bonds have handed 
investors a gain of more than 20% this year, again making them one of the top performers in emerging markets. 
 
The PSX continues to create value for both investors and companies seeking to raise capital. The PSX Board is working towards advancing 
transparency and strengthening governance of PSX.

PSX FINANCIAL AND MARKET PERFORMANCE DURING THE NINE-MONTHS FY2024 
As detailed below, despite the challenging operating environment, PSX has continued to invest in and improve the infrastructure, and 
introduce new products for both investors and listed companies. We are confident that these initiatives will bear fruit in the coming years 
for the benefit of all stakeholders of PSX and for the growth of capital markets in Pakistan. 

PSX recorded a pre-tax profit of PKR 849 million for the nine months ended March 31, 2024 vs. PKR 204 million for the corresponding 
period of 2023, 316%  higher than the corresponding period owing to the following reasons:

•  The benefits of NTS and automation are bearing fruit. PSX has had consistently high volumes in the last few months. All trades have 
been executed at high speed and very low latency. It would have been challenging for the old KATS system to handle such consistently 
high volumes. This has resulted in increase in revenue earned from trading activities by PKR 165 million mainly due to higher average 
daily traded value i.e. PKR 21 billion in 9MFY23-24 vs PKR 10.7 billion in 9MFY22-23

• There has been tremendous increase in Data vending revenue by Rs 161 million, compared to the previous period. Data vending is now 
one of the core operating revenue sources for PSX. It is contributing, for the first time, over 18% of the total Operating revenue as 
compared to 7% over the last three years.

• Markup income increased by PKR 89 million due to higher rate of return and increase in weighted average fund on receipt of annual 
listing fee.

• Improved performance of the Associated Companies, which led to a higher share of profit from associates by PKR 298 million. 

Other important developments include:
• Collaboration agreement has been executed between PSX and Refinitiv (LSEG) to provide capacity-building and ESG contribution 

tools for listed companies to report ESG-related data on Refinitiv. This will help companies get ESG ratings and enhance the ESG 
visibility of Pakistani corporations globally.

• In a major breakthrough, SECP has approved the expedited timeline of 29 days for completion of the IPO process and listing of a new 
company. This has now been implemented and is in place. This will attract more companies to undertake IPOs. 

• ERP proposal has been approved by the Board and the consultant has been engaged to implement MS Dynamics ERP. This is a 
significant initiative to digitise the internal operations of PSX. 

Management is conscious of the di�icult business environment and focused on e�ective cost management. Consequently, increase in 
expenses has been keep well below the rate of inflation.

PSX delivered a post-tax profit of PKR 778 million for the 9MFY23-24 vs PKR 193 million in the 9MFY22-23.

Earnings Per Share (EPS):
The basic and diluted earnings per share is Re.0.97 for the 9MFY2024 vs. Re.0.24 for the 9MFY2023.

Market Performance:

KSE-100 Index 67,005 40,000
Market Capitalization (PKR in billion) 9,407 6,108
Average daily value traded – Ready (PKR in billion) 15 7.1
Average daily value traded – Futures (PKR in billion) 6.1 3.6
Average daily volume traded – Ready (million) 472 221
Average daily volume traded – Futures (million) 152 82

Equity Securities listed during the first nine months FY2024
• Four companies have been listed via IPO, reverse/mergers/ amalgamation. 
• Listing applications for three companies were also approved. 

Debt Securities listed during the first nine months FY2024 
• One Privately Placed – Tier II TFC and one Publicly Issued Sukuk were listed.

Open-end Mutual Funds listed during the first nine months FY2024
• Five Open-end Mutual Funds were listed. 

Exchange Traded Funds (ETFs) listed during the first nine months FY2024
• Two Exchange Traded Funds were listed. 

PSX OUTLOOK
The outstanding achievement YTD has been the issuance of GoP Sukuks on PSX.

PSX is now one of the few exchanges in the world where government debt is directly auctioned and traded. This has met with huge 
success and 5 auctions have been held so far. This has provided new investment opportunities for investors, new business area for PSX 
and brokers, a diversified investor base for the government and also reduced the sukuk rental cost for the government. 

The issuance was done within an extremely tight timeline and this was a real cross functional team e�ort. PSX would also like to 
acknowledge the tremendous support of the PSX Chair, SECP and the debt o�ice.

PSX has introduced Monthly Brokers Rankings based on brokers’ performance in di�erent categories which are issued every month based 
on new UINs, Brokers with most active accounts, traded value, traded volume and IPOs/CTIs. Further, Annual Capital Market Awards will 
also be announced to acknowledge and celebrate the contribution by brokerage firms and CTIs. This is enabling better performance 
tracking by market participants and increase the sense of healthy competition amongst brokers.

Numerous Industry Awareness Sessions were held for Chambers of Commerce & Industry and other professional bodies and 
associations. 3 workshops were held to disseminate investor awareness and two sessions were also conducted with Lucky Core 
Industries employees where investments in the stock market, virtual portfolio, ETFs, and equity & other mutual funds were explained. To 
create awareness of successes of listed companies, a case study of Engro Corporation was prepared and launched through PSX digital 
channels and cross marketed as well. PSX reached out to unlisted banks, microfinance institutions, SMEs and untapped manufacturing 
companies to cultivate their interest in getting listed.

90 Investor Awareness Sessions were held throughout the country. The World Investor Week was held to promote the importance of 
financial literacy and to raise awareness on investor education & protection. Moreover, another round of investor basics course, ‘Stock 
Market Basics’, was conducted on the online platform in the month of November, 2023 for the general public and also attendants from 
abroad. 

Another important event held by the Stock Exchange was the PSX Top 25 Companies Awards ceremony for the year 2022. This event and 
its accompanying supplement were meant to celebrate Pakistan’s corporate champions and to serve as a shining beacon of light for 
aspiring listed companies in Pakistan’s corporate, trade and industrial landscape to excel and perform outstandingly in order to qualify for 
and win the Top 25 Companies Awards. 

A major event for capital market stakeholders and market participants, the IPO Summit 2024 – Empowering the Future of Capital Markets 
- was organized to enhance outreach of the Exchange to increase listings.

To highlight, market and promote important events held at the Stock Exchange, gong ceremonies were held, 17 Press Releases were 
published and 20 brief interviews were also conducted of PSX spokesperson(s) through electronic and print media to highlight PSX’s 
viewpoint for the general public on various aspects of the capital market. 11 blogs on various topics were uploaded on the PSX website and 
the innovative and creative new service PSX WhatsApp Service was launched. Various webinars were also held including those on Roshan 
Equity Investment (REI) account and the ‘S’ element of ESG.    

As part of its e�orts to ensure business continuity under multiple adverse scenarios, PSX successfully conducted a planned Business 
Continuity Drill in March 2024 involving critical sta� members from multiple departments of PSX, who performed their critical processes 
from the alternate processing site, ensuring timely continuity of their operations. Furthermore, the Exchange also successfully retained its 
ISO 22301:2019 Business Continuity Management System (BCMS) Certification after a successful surveillance audit.

Multiple technical evaluations with respect to information security were conducted and provided support to ensure adherence to PSX 
application security standards during the period relating to new projects initiated by PSX including GDS application, ERP solution, 
Complaint Management Solution, etc.

PSX also procured and implemented a simulator solution to enhance user awareness on information security. The solution includes 
features such as option to conduct phishing campaigns to gauge level of awareness within sta�, a built-in learning management system 
to provide related online trainings for sta�, etc.

All the above initiatives will help to further improve the brand of PSX and capital markets, and increase the business of all capital market 
stakeholders.

CORPORATE SOCIAL RESPONSIBILITY
In CSR Activities, PSX contributed to the Patients’ Behbud Society for AKUH (Aga Khan University Hospital). A cycling event, namely ‘Cycle 
for Change’, was held whereby sponsorship proceeds of the said event were donated to The Citizens Foundation (TCF) for educating a 
classroom of 35 students for the entire year.

BOARD OF DIRECTORS
During the period under review, no change has occurred on the Board of Directors of PSX. 

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

The Board would also like to thank all the Directors for their guidance and support, and acknowledges and appreciates the contribution 
and dedication of all sta� members of PSX in performing their tasks with diligence and commitment, particularly in the recent 
unprecedented challenging work environment.

For and on behalf of the Board of Directors

DR. SHAMSHAD AKHTAR FARRUKH H. KHAN
Chairperson  Chief Executive O�icer

Karachi
Dated: April 17, 2024



The Board of Directors of Pakistan Stock Exchange Limited (PSX or the Exchange) are pleased to present the financial statements of PSX 
for the nine months ended March 31, 2024. 

ECONOMIC REVIEW & OUTLOOK
Post-COVID recovery in Pakistan, driven by timely domestic economic and financial stimulus, bilateral and multilateral quick disbursing 
inflows and debt service suspension helped swiftly lift country’s economic growth.  The economic revival was however derailed by the 
widening of macroeconomic imbalances in the wake of consecutive domestic and external shocks stemming from, among others, 2022 
summer floods, the rising global commodity prices, tightening financial conditions and disruptions to global supply chains.     

In midst of these challenges, Pakistan imminent election cycle necessitated political transition.  A Caretaker Government, was established 
on 17 August 2023 and was mandated to convene election and empowered to stabilize economy with focus on steering macroeconomic 
management, pursuing multilateral and bilateral agreements and critical reforms including the privatization of State Owned Enterprises 
etc.  This Government was quick to steer the economy ably and swiftly that paved way for improvement in short term economic 
management and launched economy wide initiatives to lay framework for long term institutional and reforms.    

Recognizing the urgency of instituting macroeconomic stability, the Government has e�ectively and smoothly implemented the 
quantitative and structural benchmarks that Pakistan in the last two quarters of FY24 which paved way for compliance with the 
International Monetary Fund’s second and third final tranche conditions of IMF Standby Arrangement (SBA).  The Government working 
diligently with the development partners to fast-track the project and program loans from the multilateral institutions (WB, ADB, IsDB, 
AIIB).  

Measures taken in first three quarters have restored market and investor confidence. From negative growth of 0.2% in FY23, expectations 
are that Pakistan’s economy would grow by around 2% in FY24.  Key driver will be agriculture which grew by 5% by February 2024 and 
positive growth in large scale manufacturing sector (after last year’s contraction) and better performance of services sector.  

In the wake of growing demand pressures over FY23 and accompanying unprecedented high inflation (that rose from 8.9% in FY21 to 
29.2% in FY23) SBP has pursued contractionary monetary stance.  Besides cumulative increase in SBP policy rate by 1500 basis points 
since September 2021, to contain domestic and import demand additional measures such as import restriction and improved exchange 
rate management were pursued.  Although inflation remained stubborn, the headline CPI eventually dropped to 23.1% in February 2024 
from 31.5% in February 2023.  

Tight demand management including combination of import restriction and monetary policy stance helped curb trade deficit by almost 
US$ 5.2 billion over fiscal year and helped contribute to decline in the external current account deficit to US$ 1 billion over July-February, 
FY2024 compared to US$ 3.9 billion over the corresponding period last year. Exports and remittances were late to recover but gained 
momentum. Incentives have been provided to attract higher remittances through the banking channels and have launched the Sohni 
Dharti initiative, providing PKR 80 billion budget allocation to banks to increase remittances, of which PKR 20 billion has been disbursed. 

Most instrumental have been actions to stabilize the volatility and speculation in the exchange rate market. Besides crackdown on 
currency and commodity smuggling, SBP launched consolidation of exchange companies and that helped to reduce the spreads between 
interbank and open market. 

The Government pursued fiscal restraints prioritizing the public expenditures, reduced power and gas subsidies through tari� adjustments, 
and encouraged provinces to finance their own expenditures including development outlays. Tax revenues fared well despite slowdown in 
imports, improved valuation and antismuggling drive and increase in domestic tax collections.  The Government approved a far reaching 
State Owned Enterprise policy framework and has set up a Central Monitoring Unit to o�er an oversight mechanism to strengthen the 
governance of SOEs.   Government will continue to pursue fiscal discipline and enhance revenue mobilization through broadening of base 
and digitalization.  Safeguarding fiscal sustainability will be key to promoting economic stability.

Coordinated e�orts to launch prudent policy management and associated reforms stabilized the economy and build investor confidence. 
Foreign inflows resumed and met financing requirements despite uncertain external environment.   Most forthcoming was substantial 
policy based quick disbursing multilateral development banks financing and project disbursements also improved.   Besides the release of 
the first tranche of US$ 1.2 billion disbursement on signing of the SBA in July 2023, Pakistan was also able to secure US$ 700 million by 11 
January 2024 and early compliance with the third and final tranche led within early March 2024 facilitated swift Sta� level agreement for 
access to US$ 1.1 billion. Bilateral deposits were adequately rolled over too.  Resumption of inflows coupled with improvements in external 
account helped SBP double its FX from US$ 4.44 billion to over US$ 8 billion as at March 29, 2024.   

Pakistan is committed to pursuing macroeconomic stabilization package over the medium term by promoting fiscal consolidation. Besides 
reducing unproductive expenditure by removing untargeted subsidies, Government is committed to broadening and digitalization of tax 
base and privatization of the loss making SOEs. Over its short stint Caretaker Government during the last five months managed to lower 
government borrowings compared to the preceding period; bulk of these borrowings were to meet debt repayment obligations including 
principal and interest expense liabilities. Furthermore, the Government managed to improve domestic debt profile by: (i) extending 
maturity of government securities; and (ii) raising debt on margin below the policy rate, by among others, allowing the non-bank and retail 
investors to participate directly in government securities auction. 

The Government is focused on creating an enabling environment for growth and new job opportunities for the youth. Reforms have been 
initiated for ease of doing business and enhancing financial inclusion, especially for women, through rolling out a comprehensive digital 
infrastructure and digital payments gateway. SBP has issued approvals for 5 Digital Banks in and RAAST person to merchant (P2M) online 
payment system in September 2023. 

To strengthen the balance of payments position, Pakistan is liberalizing the trade and investment regime, attracting new investment in 
agriculture, minerals and IT. The Caretaker Government has removed the import ban that restrained the availability of raw materials for the 
industry and allowed L/Cs opening for imports to clear the backlog of import payments.  Foreign investors were able to repatriate pending 
profits and dividends payments, close to US$ 759.2 million during the July-February FY24.  Over the same period, the total foreign 
investment recorded an inflow of US$ 932.4 million as against an outflow of US$ 27.2 million last year and total FPI recorded an inflow of 
US$ 111.7 million as against an outflow of US$ 1.017 billion last year.

These measures have helped to stabilize the economy and bring back confidence in the markets. The bond markets have started to rally, 
with expectations of a sharp decline in inflation in the year ahead.  Expectation of higher growth is evident as the stock market has gained 
about 59% since the start of FY2024, making it one of the top performers globally. In addition to this, the nation’s dollar bonds have handed 
investors a gain of more than 20% this year, again making them one of the top performers in emerging markets. 
 
The PSX continues to create value for both investors and companies seeking to raise capital. The PSX Board is working towards advancing 
transparency and strengthening governance of PSX.

PSX FINANCIAL AND MARKET PERFORMANCE DURING THE NINE-MONTHS FY2024 
As detailed below, despite the challenging operating environment, PSX has continued to invest in and improve the infrastructure, and 
introduce new products for both investors and listed companies. We are confident that these initiatives will bear fruit in the coming years 
for the benefit of all stakeholders of PSX and for the growth of capital markets in Pakistan. 

PSX recorded a pre-tax profit of PKR 849 million for the nine months ended March 31, 2024 vs. PKR 204 million for the corresponding 
period of 2023, 316%  higher than the corresponding period owing to the following reasons:

•  The benefits of NTS and automation are bearing fruit. PSX has had consistently high volumes in the last few months. All trades have 
been executed at high speed and very low latency. It would have been challenging for the old KATS system to handle such consistently 
high volumes. This has resulted in increase in revenue earned from trading activities by PKR 165 million mainly due to higher average 
daily traded value i.e. PKR 21 billion in 9MFY23-24 vs PKR 10.7 billion in 9MFY22-23

• There has been tremendous increase in Data vending revenue by Rs 161 million, compared to the previous period. Data vending is now 
one of the core operating revenue sources for PSX. It is contributing, for the first time, over 18% of the total Operating revenue as 
compared to 7% over the last three years.

Un-consolidated Condensed Interim Statement of
Financial Position 

Pakistan Stock Exchange Limited

As at March 31,  2024

ASSETS    
NON-CURRENT ASSETS    
Property and equipment 4  4,267,985   4,344,561 
Intangible assets 5  1,086,278   896,613 
Investment property   581,733   581,733 
Long term investments 6  4,032,644   3,644,421 
Long term deposits   41,769   42,411 
Long term loans    34,713   20,497 
   10,045,122   9,530,236 
CURRENT ASSETS    
Trade Debts   431,266   186,309 
Loans and advances   54,964   58,095 
Prepayments   35,698   23,299 
Other receivables   132,163   89,714 
Short term investments 7  2,576,232   2,181,645 
Taxation – net   600,527   609,704 
Cash and bank balances 8  351,461   357,280 
   4,182,311   3,506,046 
    
TOTAL ASSETS   14,227,433   13,036,282 
    
SHARE CAPITAL,RESERVES AND LIABILITIES    
Authorized Capital     
   10,000,000   10,000,000 
    
Share Capital   8,014,766   8,014,766 
Reserves   2,239,174   1,448,534 
Revaluation surplus on property and equipment   908,812   932,862 
   11,162,752   10,396,162 
NON-CURRENT LIABILITIES    
Dara F. Dastoor Scholarship Fund   2,005   2,005 
Long term deposits   467,791   448,673 
Long term Payable   -     89,131 
Deferred tax liability   28,800   64,705 
   498,596   604,514 
CURRENT LIABILITIES    
Unclaimed dividend    1,429   1,429 
Current portion of long term payable   385,688   308,469 
Trade and other payables 9  2,178,968   1,725,708 
   2,566,085   2,035,606 
CONTINGENCIES AND COMMITMENTS 10  
    
TOTAL EQUITY AND LIABILITIES    14,227,433   13,036,282 
    
The annexed notes from 1 to 16 form an integral part of these financial statements.

Note

 March 31, 
2024

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

June 30,
2023

(Audited)

Chief Financial O�icer ChairpersonChief Executive O�icer
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• Markup income increased by PKR 89 million due to higher rate of return and increase in weighted average fund on receipt of annual 
listing fee.

• Improved performance of the Associated Companies, which led to a higher share of profit from associates by PKR 298 million. 

Other important developments include:
• Collaboration agreement has been executed between PSX and Refinitiv (LSEG) to provide capacity-building and ESG contribution 

tools for listed companies to report ESG-related data on Refinitiv. This will help companies get ESG ratings and enhance the ESG 
visibility of Pakistani corporations globally.

• In a major breakthrough, SECP has approved the expedited timeline of 29 days for completion of the IPO process and listing of a new 
company. This has now been implemented and is in place. This will attract more companies to undertake IPOs. 

• ERP proposal has been approved by the Board and the consultant has been engaged to implement MS Dynamics ERP. This is a 
significant initiative to digitise the internal operations of PSX. 

Management is conscious of the di�icult business environment and focused on e�ective cost management. Consequently, increase in 
expenses has been keep well below the rate of inflation.

PSX delivered a post-tax profit of PKR 778 million for the 9MFY23-24 vs PKR 193 million in the 9MFY22-23.

Earnings Per Share (EPS):
The basic and diluted earnings per share is Re.0.97 for the 9MFY2024 vs. Re.0.24 for the 9MFY2023.

Market Performance:

KSE-100 Index 67,005 40,000
Market Capitalization (PKR in billion) 9,407 6,108
Average daily value traded – Ready (PKR in billion) 15 7.1
Average daily value traded – Futures (PKR in billion) 6.1 3.6
Average daily volume traded – Ready (million) 472 221
Average daily volume traded – Futures (million) 152 82

Equity Securities listed during the first nine months FY2024
• Four companies have been listed via IPO, reverse/mergers/ amalgamation. 
• Listing applications for three companies were also approved. 

Debt Securities listed during the first nine months FY2024 
• One Privately Placed – Tier II TFC and one Publicly Issued Sukuk were listed.

Open-end Mutual Funds listed during the first nine months FY2024
• Five Open-end Mutual Funds were listed. 

Exchange Traded Funds (ETFs) listed during the first nine months FY2024
• Two Exchange Traded Funds were listed. 

PSX OUTLOOK
The outstanding achievement YTD has been the issuance of GoP Sukuks on PSX.

PSX is now one of the few exchanges in the world where government debt is directly auctioned and traded. This has met with huge 
success and 5 auctions have been held so far. This has provided new investment opportunities for investors, new business area for PSX 
and brokers, a diversified investor base for the government and also reduced the sukuk rental cost for the government. 

The issuance was done within an extremely tight timeline and this was a real cross functional team e�ort. PSX would also like to 
acknowledge the tremendous support of the PSX Chair, SECP and the debt o�ice.

PSX has introduced Monthly Brokers Rankings based on brokers’ performance in di�erent categories which are issued every month based 
on new UINs, Brokers with most active accounts, traded value, traded volume and IPOs/CTIs. Further, Annual Capital Market Awards will 
also be announced to acknowledge and celebrate the contribution by brokerage firms and CTIs. This is enabling better performance 
tracking by market participants and increase the sense of healthy competition amongst brokers.

Numerous Industry Awareness Sessions were held for Chambers of Commerce & Industry and other professional bodies and 
associations. 3 workshops were held to disseminate investor awareness and two sessions were also conducted with Lucky Core 
Industries employees where investments in the stock market, virtual portfolio, ETFs, and equity & other mutual funds were explained. To 
create awareness of successes of listed companies, a case study of Engro Corporation was prepared and launched through PSX digital 
channels and cross marketed as well. PSX reached out to unlisted banks, microfinance institutions, SMEs and untapped manufacturing 
companies to cultivate their interest in getting listed.

90 Investor Awareness Sessions were held throughout the country. The World Investor Week was held to promote the importance of 
financial literacy and to raise awareness on investor education & protection. Moreover, another round of investor basics course, ‘Stock 
Market Basics’, was conducted on the online platform in the month of November, 2023 for the general public and also attendants from 
abroad. 

Another important event held by the Stock Exchange was the PSX Top 25 Companies Awards ceremony for the year 2022. This event and 
its accompanying supplement were meant to celebrate Pakistan’s corporate champions and to serve as a shining beacon of light for 
aspiring listed companies in Pakistan’s corporate, trade and industrial landscape to excel and perform outstandingly in order to qualify for 
and win the Top 25 Companies Awards. 

A major event for capital market stakeholders and market participants, the IPO Summit 2024 – Empowering the Future of Capital Markets 
- was organized to enhance outreach of the Exchange to increase listings.

To highlight, market and promote important events held at the Stock Exchange, gong ceremonies were held, 17 Press Releases were 
published and 20 brief interviews were also conducted of PSX spokesperson(s) through electronic and print media to highlight PSX’s 
viewpoint for the general public on various aspects of the capital market. 11 blogs on various topics were uploaded on the PSX website and 
the innovative and creative new service PSX WhatsApp Service was launched. Various webinars were also held including those on Roshan 
Equity Investment (REI) account and the ‘S’ element of ESG.    

As part of its e�orts to ensure business continuity under multiple adverse scenarios, PSX successfully conducted a planned Business 
Continuity Drill in March 2024 involving critical sta� members from multiple departments of PSX, who performed their critical processes 
from the alternate processing site, ensuring timely continuity of their operations. Furthermore, the Exchange also successfully retained its 
ISO 22301:2019 Business Continuity Management System (BCMS) Certification after a successful surveillance audit.

Multiple technical evaluations with respect to information security were conducted and provided support to ensure adherence to PSX 
application security standards during the period relating to new projects initiated by PSX including GDS application, ERP solution, 
Complaint Management Solution, etc.

PSX also procured and implemented a simulator solution to enhance user awareness on information security. The solution includes 
features such as option to conduct phishing campaigns to gauge level of awareness within sta�, a built-in learning management system 
to provide related online trainings for sta�, etc.

All the above initiatives will help to further improve the brand of PSX and capital markets, and increase the business of all capital market 
stakeholders.

CORPORATE SOCIAL RESPONSIBILITY
In CSR Activities, PSX contributed to the Patients’ Behbud Society for AKUH (Aga Khan University Hospital). A cycling event, namely ‘Cycle 
for Change’, was held whereby sponsorship proceeds of the said event were donated to The Citizens Foundation (TCF) for educating a 
classroom of 35 students for the entire year.

BOARD OF DIRECTORS
During the period under review, no change has occurred on the Board of Directors of PSX. 

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

The Board would also like to thank all the Directors for their guidance and support, and acknowledges and appreciates the contribution 
and dedication of all sta� members of PSX in performing their tasks with diligence and commitment, particularly in the recent 
unprecedented challenging work environment.

For and on behalf of the Board of Directors

DR. SHAMSHAD AKHTAR FARRUKH H. KHAN
Chairperson  Chief Executive O�icer

Karachi
Dated: April 17, 2024
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Un-consolidated Condensed Interim Statement
of Profit Or Loss (Un-audited)

Pakistan Stock Exchange Limited

For The  Nine Months Period Ended March 31, 2024

March 31,
2024

Quarter Ended

March 31,
2023

Note

March 31,
2024

Nine Months Ended

March 31,
2023

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

--------------------(Rupees in '000)--------------------Revenue     
     
Listing fee 11  577,016   526,021   200,812   173,550 
Income from exchange operations 12  756,300   399,629   227,320   131,501 
Mark-up / interest income    212,298   123,060   66,968   45,887 
Rental income from investment property   52,607   48,559   18,224   16,728 
   1,598,221   1,097,269   513,324   367,666 
Operating cost
Administrative expenses    (1,460,609)  (1,167,430)  (489,187)  (381,395)
Operating profit / (loss)   137,612   (70,161)  24,137   (13,729)
     
Other income   41,620   (96,741)  10,654   (75,045)
Share of profit from associates 6.2  669,622   371,173   252,626   114,191 
Profit before taxation   848,854   204,271   287,417   25,417 
     
Taxation  13  (70,688)  (11,140)  (16,434)  9,331 
     
Profit after taxation   778,166   193,131   270,983   34,748 
     
     
Basic and diluted earnings per share   0.97   0.24   0.34   0.04 

The annexed notes from 1 to 16 form an integral part of these financial statements. 
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Un-consolidated Condensed Interim Statement 
of Comprehensive Income (Un-audited)

Pakistan Stock Exchange Limited

For The  Nine Months Period Ended March 31, 2024

Net profit for the period   778,166   193,131   270,983   34,748 
     
Other comprehensive income / (loss)     
     
Items not to be reclassified to profit or loss      
in subsequent periods:    
     
Actuarial loss on employees gratuity fund- net of tax   (11,576)  (747)  -     (248)
     
Unrealized gain on revaluation of investment at FVOCI     
- net of tax   -     -     -     -   
     
Total comprehensive income for the period   766,590   192,384   270,983   34,500 
     
The annexed notes from 1 to 16 form an integral part of these financial statements.     

March 31,
2024

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

Quarter Ended

March 31,
2023

Note

March 31,
2024

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

Nine Months Ended

March 31,
2023



CASH FLOWS FROM OPERATING ACTIVITIES   
Profit before taxation   848,854   204,271 
   
Non-cash adjustments to reconcile income before tax to net cash flows   
   
Depreciation on tangible assets   124,244   135,260 
Amortisation of intangibles assets   106,151   34,402 
Provision for gratuity   49,227   36,522 
Mark-up / interest income   (212,298)  (123,060)
Foreign exchange (gain) / loss   (24,283)  101,269 
Provision for trade debts   4,002   5,625 
(Gain) / Loss on disposal of fixed assets   (2,121)  878 
Share of profit from associates   (669,622)  (371,173)
   (624,700)  (180,277)
   224,154   23,994 
Working capital adjustments:   
(Increase) / decrease in current assets   
Trade Debts   (248,959)  (55,791)
Loans and advances   3,131   4,626 
Prepayments   (12,399)  (10,972)
Other receivables   (42,619)  (2,053)
   (300,846)  (64,190)
Increase in current liabilities   
Trade and other payables   231,019   99,522 
   154,327   59,326 
   
Gratuity paid   (42,003)  (32,941)
Income tax paid   (92,688)  (87,945)
Mark-up / interest received   215,064   105,134 
Increase / (decrease) in short term payable   117,329   -   
(Increase) / decrease in long term loans   (14,216)  161 
Increase / (decrease) in long term deposits   19,118   (40,168)
   202,604   (55,759)
   
Net cash generated from operating activities   356,931   3,567 
   

Note
Note

March 31,
2024

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

 March 31,
2023

11 Pakistan Stock Exchange

Un-consolidated Condensed Interim Statement
of Cash Flows (Un-audited)

Pakistan Stock Exchange Limited

For The  Nine Months Period Ended March 31, 2024



Note
Note

March 31,
2024

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

 March 31,
2023

CASH FLOWS FROM INVESTING ACTIVITIES   
   
Capital expenditure   (231,989)  (165,545)
Proceeds from sale of fixed assets   7,588   1,742 
Investments sold    5,358,314   3,034,367 
Investments purchased    (5,780,304)  (3,162,657)
Dividend received from Associates   282,999   288,584 
(Increase) / decrease in long term deposits   642   -   
   
Net cash generated from / (used in) investing activities   (362,750)  (3,509)
   
Net increase / (decrease) in cash and cash equivalents   (5,819)  58 
   
Cash and cash equivalents at the beginning of the period   357,280   278,624 
   
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD   351,461   278,682 
   
The annexed notes from 1 to 16 form an integral part of these financial statements.
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Un-consolidated Condensed Interim Statement
of Cash Flows (Un-audited)

Pakistan Stock Exchange Limited

For The  Nine Months Period Ended March 31, 2024



Share of
Associates'

Reserves

Revaluation 
surplus on 

property and 
equipment 

Revaluation 
Surplus on 

investments 
at FVOCI

Revenue
Reserves

Capital
Reserves 

Un-
appropriated

profit

Share
Capital

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

Total
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Un-consolidated Condensed Interim Statement
of Changes In Equity (Un-audited) 

Pakistan Stock Exchange Limited

For The  Nine Months Period Ended March 31, 2024

Balance as at July 1, 2022  8,014,766   1,261,391   968,015   17,578   (61,592)  10,200,158 
      
Profit for the period  -     193,131   -     -     -     193,131 
Other comprehensive income  -     (747)  -     -     -     (747)
Total comprehensive income  -     192,384   -     -     -     192,384 
      
Transfer from Revaluation surplus on property and
  equipment incremental depreciation-net of tax.  -     26,365   (26,365)  -     -     -   
      
Balance as at March 31, 2023  8,014,766   1,480,140   941,650   17,578   (61,592)  10,392,542 
      
Balance as at July 1, 2023  8,014,766   1,494,486   932,862   28,900   (74,852)  10,396,162 
      
Profit for the period  -     778,166   -     -     -     778,166 
Other comprehensive income  -     (11,576)  -     -     -     (11,576)
Total comprehensive income  -     766,590   -     -     -     766,590 
      
Transfer from revaluation surplus on property and
  equipment incremental depreciation - net of tax  -     24,050   (24,050)  -     -     -   
      
Balance as at March 31, 2024  8,014,766   2,285,126   908,812   28,900   (74,852)  11,162,752 
      
The annexed notes from 1 to 16 form an integral part of these financial statements.      



1 LEGAL STATUS AND NATURE OF OPERATIONS  
   
 Pakistan Stock Exchange Limited [the Company or PSX] was incorporated under the Companies Act, 1913 (now 

Companies Act, 2017) on March 10, 1949 as a Company Limited by Guarantee. However, on August 27, 2012 the 
Company was re-registered as public company limited by shares under the Stock Exchanges (Corporatization, 
Demutualisation and Integration) Act 2012 (XV of 2012).The Company is listed on PSX with e�ect from June 29, 2017. 
The registered o�ice of the Company is situated at Stock Exchange Building, Stock Exchange Road, Karachi.  

   
 The Company is engaged in conducting, regulating and controlling the trade or business of buying, selling and dealing 

in shares, scrips, participation term certificates, modaraba certificates, stocks, bonds, debentures stock, government 
papers, loans, and any other instruments and securities of like nature including, but not limited to, special national fund 
bonds, bearer national fund bonds, foreign exchange bearer certificates and documents of similar nature, issued by the 
Government of Pakistan or any other agency authorised by the Government of Pakistan.           

 These are the separate condensed interim financial statements of the Company in which investment in subsidiary and 
associates are accounted for using equity method less accumulated impairment. The Company also prepares 
consolidated financial statements  

   
2 STATEMENT OF COMPLIANCE  
   
2.1 These unconsolidated condensed interim financial statements have been prepared in accordance with the accounting 

and reporting standards as applicable in Pakistan. The accounting and reporting standards as applicable in Pakistan 
for interim financial reporting comprise of:  

   
-  International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by International Accounting 

Standard Board (IASB) as notified under the Companies Act, 2017;
  
-  Provisions of and directives issued under the Companies Act, 2017.

   
 Where the provisions of and directives issued under the Companies Act, 2017 di�er with the requirements of IAS 34, the 

provisions of and directives issued under the Companies Act, 2017 have been followed.  
   
2.2 These unconsolidated condensed interim financial statements do not include all the information and disclosures 

required in the annual financial statements and should be read in conjunction with the financial statements of the 
Company for the year ended June 30, 2023.  

   
3 ACCOUNTING POLICIES, ESTIMATES, JUDGMENTS AND FINANCIAL RISK POLICIES  
   
 The accounting policies, estimates, judgments and financial risk policies used in these unconsolidated condensed 

interim financial statements are the same as those applied in the preparation of annual financial statements for the year 
ended 30 June 2023. 
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Notes To The Unconsolidated Condensed Interim
Financial Statements (Un-audited)
For The  Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited



4 PROPERTY AND EQUIPMENT   
    
 Operating fixed assets - tangible 4.1  4,267,614   4,329,943 
 Capital work-in-progress    371   14,618 
    4,267,985   4,344,561 

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note

5 INTANGIBLE ASSETS   
    
 Operating intangibles   1,016,891   877,497 
 Intangibles under development (CWIP) 5.1  69,387   19,116 
    1,086,278   896,613 
    
5.1 Intangibles under development (CWIP)   
 Opening balance   19,116   716,981 
 Additions during the year   144,356   129,161 
 Transfers to operating intangibles   (94,085)  (827,026)
 Closing balance   69,387   19,116

6 LONG TERM INVESTMENTS   
    
 Subsidiary 6.1  1   1 
 Associates 6.2  3,920,480   3,532,257 
 Fair value through OCI   112,163   112,163 
    4,032,644   3,644,421 

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note
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Notes To The Unconsolidated Condensed Interim
Financial Statements (Un-audited)
For The  Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

Additions
(Cost)

Deletions
(Cost)

Additions
(Cost)

Deletions
(Cost)

For the Year Ended
June 30, 2023

(Audited)

For the Nine Months Ended
March 31, 2024
(Un-audited)

------------------------ (Rupees in '000) ------------------------
4.1 Operating fixed assets - Tangible    
     
 Building on leasehold land  7,885   -     20,976   (18,390)
 Lift, generators & electric installation  3,272   (10,475)  2,237   -   
 Furniture and fixtures  153   (707)  2,912   -   
 O�ice equipment  10,467   (9,865)  8,581   (1,777)
 Computers and related accessories  45,327   (2,900)  17,066   (3,410)
 Vehicles  13   (288)  11,204   (560)
   67,117   (24,235)  62,976   (24,137)
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7 SHORT TERM INVESTMENTS    
    
 These represent Market Treasury Bills having cost of Rs. 2,503.190 (June 30, 2023: Rs. 2,081.200) million and interest 

accrued thereon of Rs. 73.042 (June 30, 2023: Rs. 100.445) million. The e�ective rate of return is 20.5% (June 30, 2023: 
20.54%) per annum. These will mature latest by March 20, 2025. These include Rs. 821.511 (June 30, 2023: Rs. 695.669) 
million from defaulter / expelled / suspended members and Rs. 451.462 (June 30, 2023: Rs. 423.450) million pertaining 
to base minimum capital.    

    
    
8 CASH AND BANK BALANCES 
 
 With banks on   
 Current accounts   227   151 
 
 PLS accounts in:   
   foreign currency   97,296   93,267 
   local currency 8.1 & 8.2  253,877   263,846 
 In hand   61   16 
    351,461   357,280 
    
8.1 Rate of return on PLS accounts varies from 20.5% to 20.75% (June 30, 2023: 12.25% to  19.75%) per annum. However, 

the e�ective rate for the period is 20.60% (June 30, 2023: 15.2%).   
    
8.2 These include balances aggregating to Rs 240.572 (June 30, 2023: Rs 235.558 million) held by the Company as various 

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

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note

 Total CDC NCCPL E-Clear
Services

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

 Total 

March 31, 2024
(Un-audited)

June 30,2023
(Audited)

 Opening Balance  2,357,362   1,096,443  78,452  3,532,257   3,371,839 
 Share of profit for the period  441,389   221,357  6,876  669,622   460,637 
 Dividend received during the period  (206,805)  (74,594) -   (281,399)  (286,959)
 Closing balance 2,591,946   1,243,206   85,328   3,920,480   3,532,257 

6.1 This represents investment in wholly owned subsidiary, PSX Financial Centre (Pvt) Limited of 100 shares of Rs 10 each. 
The subsidiary was incorporated on 02 November 2022 to carry on the real estate operations of PSX as a separate 
legal entity. 

    
6.2 INVESTMENT IN ASSOCIATES - under equity method

Notes To The Unconsolidated Condensed Interim
Financial Statements (Un-audited)
For The  Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited



11 LISTING FEE    
     
 Annual fees  399,370   429,042   133,304   143,858 
 Initial fees  166,768   96,979   56,630   29,692 
 Sukuk Auction Fee  10,878   -     10,878   -   
   577,016   526,021   200,812   173,550 

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)
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9 TRADE AND OTHER PAYABLES   
    
    
 Creditors - Capital expenditure 9.1  146,706   28,788 
 Accrued expenses   336,449   282,642 
 Amount held against defaulter /expelled / suspended members   969,135   839,242 
 Employee's Gratuity fund   269,615   246,087 
 Provision for sta� bonus   84,885   24,975 
 Fees and rent received in advance   205,549   162,862 
 Others   166,629   141,112 
    2,178,968   1,725,708 
    
9.1 Include payable to Shenzhen stock exchange (related party), amounting to Rs 117,329 million.   
    
10 CONTINGENCIES AND COMMITMENTS   
    
10.1 Contingencies   
    
 There were no changes in the status of contingencies as reported in the audited annual financial statements for the 

year ended June 30, 2023. The cumulative financial impact of these various litigations is estimated to be Rs. 414 (June 
30, 2023: Rs. 414) million. The management of the Company, based on legal advisors opinions, believes that the 
Company has reasonable position in respect of these litigations. Hence, no provision for any liability which may arise 
in this regard has been made in these condensed interim financial statements of the Company. 

    
 

 
 
 IT maintenance charges   174,063   179,438 

March 31,
2024

March 31,
2023

March 31,
2024

March 31,
2023

Quarter EndedNine Months Ended

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

Notes To The Unconsolidated Condensed Interim
Financial Statements (Un-audited)
For The  Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

12 INCOME FROM EXCHANGE OPERATIONS    
     
 Trading fee  284,674   146,706   96,289   48,350 
 Regulatory fee  54,301   27,680   18,647   9,074 
 Facilities and equipment fee  172,478   136,910   54,474   45,217 
 Income from non-trading facilities  239,780   78,606   57,269   25,558 
 Membership fee  2,032   2,092   677   697 
 Other fee  3,035   7,635   (36)  2,605 
   756,300   399,629   227,320   131,501 
     
13 TAXATION    
 Current  101,865   73,897   61,871   36,553 
 Deferred  (31,177)  (62,757)  (45,437)  (45,884)
   70,688   11,140   16,434   (9,331)



11 LISTING FEE    
     
 Annual fees  399,370   429,042   133,304   143,858 
 Initial fees  166,768   96,979   56,630   29,692 
 Sukuk Auction Fee  10,878   -     10,878   -   
   577,016   526,021   200,812   173,550 
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14 RELATED PARTY TRANSACTIONS  
   
 The related parties comprise of associates, sta� gratuity fund, directors and key management personnel. The 

Company in the normal course of business carries out transactions with various related parties.   
   
14.1 Following are the details of transactions with related parties during the period ended March 31, 2024 and March 31, 

2023:  
   
   
   
 Listing Fee  
 Common Directorship  
   
 Power Cement Limited   1,605   2,105 
 Fauji Foods Limited   1,955   2,187 
 Samba Bank Limited   2,118   2,269 
 Sui Southern gas Company Limited   1,603   1,599 
 The Searle Company Limited   2,248   4,171 
 United Brands Limited   521   676 
 IBL Healthcare Limited   1,044   1,234 
 Sui Northern Gas Pipeline Limited   2,252   -   
   
 Associate Company   
 Habib Bank Limited (HBL)   4,716   4,593 
    18,062   18,833 

March 31,
2024

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

March 31,
2023

Note

Notes To The Unconsolidated Condensed Interim
Financial Statements (Un-audited)
For The  Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

12 INCOME FROM EXCHANGE OPERATIONS    
     
 Trading fee  284,674   146,706   96,289   48,350 
 Regulatory fee  54,301   27,680   18,647   9,074 
 Facilities and equipment fee  172,478   136,910   54,474   45,217 
 Income from non-trading facilities  239,780   78,606   57,269   25,558 
 Membership fee  2,032   2,092   677   697 
 Other fee  3,035   7,635   (36)  2,605 
   756,300   399,629   227,320   131,501 
     
13 TAXATION    
 Current  101,865   73,897   61,871   36,553 
 Deferred  (31,177)  (62,757)  (45,437)  (45,884)
   70,688   11,140   16,434   (9,331)

March 31,
2024

March 31,
2023

March 31,
2024

March 31,
2023

Quarter EndedNine Months Ended

--------------------------------- (Un-audited) ---------------------------------
--------------------------------- (Rupees in '000) ---------------------------------
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March 31,
2024

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

March 31,
2023

Note
---------- (Un-audited) ----------

Notes To The Unconsolidated Condensed Interim
Financial Statements (Un-audited)
For The  Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

 Facilities and Equipment Fee:  
 Common Directorship  
   
 Power Cement Limited   12   12 
 Fauji Foods Limited   12   12 
 Samba Bank Limited   12   24 
 Arch Sons   116   113 
 Sui Southern gas Company Limited   12   12 
 The Searle Company Limited   12   12 
 United Brands Limited   12   12 
 IBL Healthcare Limited   12   12 
 Sui Northern Gas Pipeline Limited   12   -   
   
 Associate Company   
 Habib Bank Limited (HBL)   450   436 
    662   645

 Miscellanous Income   
 Fauji Foods Limited   55   -   
 Power Cement Limited   55   -   
    110   -   
 Associate Company    
 National Clearing Company of Pakistan Limited (NCCPL)   125   -   
    
 LAN Connectivity Charges   
 Associate Company    
 National Clearing Company of Pakistan Limited (NCCPL)   3,189   3,772 
    
 Dividend income   
 JCR-VIS Credit Company Ltd   1,600   1,625 
    
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   206,805   190,909 
 National Clearing Company of Pakistan Limited (NCCPL)   74,594   96,050 
    281,399   286,959 



14.2 Following are the details of outstanding balances with related parties for the period ended March 31, 2024 and  for the 
year ended June 30, 2023:    

    
    
 

 Listing Fee Receivable   
 Common Directorship   
 IBL Healthcare Limited   130   130 
 Samba Bak Limited   750   -   
 The Searle Company Limited   -     2,429 
    880   2,559 

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note
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Notes To The Unconsolidated Condensed Interim
Financial Statements (Un-audited)
For The  Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

March 31,
2024

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

March 31,
2023

Note
---------- (Un-audited) ----------

 Income from investment property   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   4,813   4,813 
 National Clearing Company of Pakistan Limited (NCCPL)   14,030   14,030 
 Habib Bank Limited (HBL)   16,165   14,543 
    35,008   33,386 
 CDC fees   
 Associate Company    
 Central Depository Company of Pakistan Limited (CDCPL)   3,019   3,219 
    
 Retirement benefit plan   
 Payment made to gratuity fund during the period   42,003   32,942 
    
 Profit received on PLS Accounts   
 Associate Company    
 Habib Bank Limited (HBL)   13   9 
    
 Contribution to CCPCF @0.1% of total revenue:   
 Centralized Customers Protection Compensation Fund (CCPCF)   2,309   1,372 
    
 Reimbursement of Expenses   
 Associate Company    
 China Financial Futures Exchange   1,946   1,788 



March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note
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 Facilities and Equipment Receivable   
 Common Directorship   
 Samba Bank Limited   36   24 
 United Brands Limited   48   36 
 The Searle Company Limited   12   -   
    
 Associate Company    
 Habib Bank Limited   243   -   
    339   60 
 Miscellanous Receivable   
 Fauji Foods Limited  55 55
 Sui Southern gas Company Limited  35 35
   90 90
 LAN Connectivity Charges Receivable   
 Associate Company    
 National Clearing Company of Pakistan Limited (NCCPL)   1,353   10,062 
    
 Retirement benefit plan   
 Payable to gratuity fund   16,409   9,185 
    
 Receivable against Expenses   
 Associate Company    
 China Financial Futures Exchange   1,995   5,659 
    
 Contribution payable   
 Centralized Customers Protection Compensation Fund (CCPCF)   1,718   452 
    

Notes To The Unconsolidated Condensed Interim
Financial Statements (Un-audited)
For The  Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited
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Chief Financial O�icer ChairpersonChief Executive O�icer

Notes To The Unconsolidated Condensed Interim
Financial Statements (Un-audited)
For The  Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

15 GENERAL   
    
 Figures have been rounded o� to the nearest thousand rupees unless otherwise stated.   
    
16 DATE OF AUTHORISATION FOR ISSUE   
    
 These unconsolidated condensed interim financial statements have been authorized for issue on April 17, 2024 by the 

Board of Directors of the Company.



Consolidated Condensed Interim Statement of
Financial Position 

Pakistan Stock Exchange Limited

As at March 31, 2024

ASSETS   
NON-CURRENT ASSETS   
Property and equipment 4  4,267,985   4,344,561 
Intangible assets 5  1,086,278   896,613 
Investment property   581,733   581,733 
Long term investments 6  4,032,643   3,644,420 
Long term deposits   41,769   42,411 
Long term loans    34,713   20,497 
   10,045,121   9,530,235 
CURRENT ASSETS   
Trade Debts   431,266   186,309 
Loans and advances   54,964   58,095 
Prepayments   35,698   23,299 
Other receivables   131,963   89,714 
Short term investments 7  2,576,232   2,181,645 
Taxation – net   600,527   609,704 
Cash and bank balances 8  351,462   357,281 
   4,182,112   3,506,047 

TOTAL ASSETS   14,227,233   13,036,282 
   
SHARE CAPITAL,RESERVES AND LIABILITIES   
Authorized Capital    
   10,000,000   10,000,000 
   
Share Capital   8,014,766   8,014,766 
Reserves   2,238,850   1,448,334 
Revaluation surplus on property and equipment   908,812   932,862 
   11,162,428   10,395,962 
NON-CURRENT LIABILITIES   
Dara F. Dastoor Scholarship Fund   2,005   2,005 
Long term deposits   467,791   448,673 
Long term Payable   -     89,131 
Deferred tax liability   28,800   64,705 
   498,596   604,514 
CURRENT LIABILITIES   
Unclaimed dividend    1,429   1,429 
Current portion of long term payable   385,688   308,469 
Trade and other payables 9  2,179,092   1,725,908 
   2,566,209   2,035,806 
CONTINGENCIES AND COMMITMENTS 10  
   
TOTAL EQUITY AND LIABILITIES    14,227,233   13,036,282 
   
The annexed notes from 1 to 16 form an integral part of these financial statements.   

Note

March 31, 
2024

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

June 30,
2023

(Audited)

Chief Financial O�icer ChairpersonChief Executive O�icer
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--------------------- (Rupees) ---------------------

Chief Financial O�icer ChairpersonChief Executive O�icer

Nine Months Ended March 31, 2024 24

Consolidated Condensed Interim Statement
of Profit Or Loss (Un-audited)

Pakistan Stock Exchange Limited

For The Nine Months Period Ended March 31, 2024

Revenue     
     
Listing fee 11  577,016   526,021   200,812   173,550 
Income from exchange operations 12  756,300   399,629   227,320   131,501 
Mark-up / interest income    212,298   123,060   66,968   45,887 
Rental income from investment property   52,607   48,559   18,224   16,728 
   1,598,221   1,097,269   513,324   367,666 
Operating cost     
Administrative expenses    (1,460,733)  (1,167,480)  (489,228)  (381,445)
Operating profit / (loss)   137,488   (70,211)  24,096   (13,779)
     
Other income   41,620   (96,741)  10,654   (75,045)
Share of profit from associates 6.1  669,622   371,173   252,626   114,191 
Profit before taxation   848,730   204,221   287,376   25,367 
     
Taxation  13  (70,688)  (11,140)  (16,434)  9,331 
     
Profit after taxation   778,042   193,081   270,942   34,698 
     
     
Basic and diluted earnings per share   0.97   0.24   0.34   0.04 
     
     
The annexed notes from 1 to 16 form an integral part of these financial statements.     

March 31,
2024

Quarter Ended

March 31,
2023

Note

March 31,
2024

Nine Months Ended

March 31,
2023

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



Chief Financial O�icer ChairpersonChief Executive O�icer

Consolidated Condensed Interim Statement 
of Comprehensive Income (Un-audited)

Pakistan Stock Exchange Limited

For The Nine Months Period Ended March 31, 2024
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Net profit for the period   778,042   193,131   270,859   34,698 
     
Other comprehensive income / (loss)     
     
Items not to be reclassified to profit or loss      
in subsequent periods:     
     
Actuarial loss on employees gratuity fund- net of tax   (11,576)  (747)  -     (248)
     
Unrealized gain on revaluation of investment at FVOCI     
- net of tax   -     -     -     -   
     
Total comprehensive income for the period   766,466   192,384   270,859   34,450 
     
The annexed notes from 1 to 16 form an integral part of these financial statements.     

March 31,
2024

Quarter Ended

March 31,
2023

Note

March 31,
2024

Nine Months Ended

March 31,
2023

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



CASH FLOWS FROM OPERATING ACTIVITIES   

Profit before taxation   848,730   204,271 
   
Non-cash adjustments to reconcile income before tax to net cash flows   
Depreciation on tangible assets   124,244   135,260 
Amortisation of intangibles assets   106,151   34,402 
Provision for gratuity   49,227   36,522 
Mark-up / interest income   (212,298)  (123,060)
Foreign exchange (gain) / loss   (24,283)  101,269 
Provision for trade debts   4,002   5,625 
(Gain) / Loss on disposal of fixed assets   (2,121)  878 
Share of profit from associates   (669,622)  (371,173)
   (624,700)  (180,277)
   224,030   23,994 
Working capital adjustments:   
(Increase) / decrease in current assets   
Trade Debts   (248,959)  (55,791)
Loans and advances   3,131   4,626 
Prepayments   (12,399)  (10,972)
Other receivables   (42,419)  (2,053)
   (300,646)  (64,190)
Increase in current liabilities   
Trade and other payables   230,943   99,522 
   154,327   59,326 
   
Gratuity paid   (42,003)  (32,941)
Income tax paid   (92,688)  (87,945)
Mark-up / interest received   215,064   105,134 
Increase / (decrease) in short term payable   117,329   -   
(Increase) / decrease in long term loans   (14,216)  161 
Increase / (decrease) in long term deposits   19,118   (40,168)
   202,604   (55,759)
   
Net cash generated from operating activities   356,931   3,567 
   

Consolidated Condensed Interim Statement of Cash Flows
(Un-audited)  

Pakistan Stock Exchange Limited

For The Nine Months Period Ended March 31, 2024
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Note
Note

March 31,
2024

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

 March 31,
2023



CASH FLOWS FROM INVESTING ACTIVITIES   
   
Capital expenditure   (231,989)  (165,545)
Proceeds from sale of fixed assets   7,588   1,742 
Investments sold    5,358,314   3,034,368 
Investments purchased    (5,780,304)  (3,162,657)
Dividend received from Associates   282,999   288,584 
(Increase) / decrease in long term deposits   642   -   
   
Net cash generated from / (used in) investing activities   (362,750)  (3,508)
   
Net increase / (decrease) in cash and cash equivalents   (5,819)  59 
   
Cash and cash equivalents at the beginning of the period   357,281   278,624 
   
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD   351,462   278,683 
   
The annexed notes from 1 to 16 form an integral part of these financial statements.

Chief Financial O�icer ChairpersonChief Executive O�icer

Consolidated Condensed Interim Statement of Cash Flows
(Un-audited)  

Pakistan Stock Exchange Limited

For The Nine Months Period Ended March 31, 2024
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Note
Note

March 31,
2024

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

 March 31,
2023
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Consolidated Condensed Interim Statement
of Changes In Equity (Un-audited)  

Pakistan Stock Exchange Limited

For The Nine Months Period Ended March 31, 2024
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Share of
Associates'

Reserves

Revaluation 
surplus on 

property and 
equipment 

Revaluation 
Surplus on 

investments 
at FVOCI

Revenue
Reserves

Capital
Reserves 

Un-
appropriated

profit

Share
Capital

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

Total

Balance as at July 1, 2022  8,014,766   1,261,391   968,015   17,578   (61,592)  10,200,158 
      
Profit for the period  -     193,131   -     -     -     193,131 
Other comprehensive income  -     (747)  -     -     -     (747)
Total comprehensive income  -     192,384   -     -     -     192,384 
      
Transfer from Revaluation surplus on property and
equipment incremental depreciation-net of tax.  -     26,365   (26,365)  -     -     -   
      
Balance as at March 31, 2023  8,014,766   1,480,140   941,650   17,578   (61,592)  10,392,542 
      
Balance as at July 1, 2023  8,014,766   1,494,286   932,862   28,900   (74,852)  10,395,962 
      
Profit for the period  -     778,042   -     -     -     778,042 
Other comprehensive income  -     (11,576)  -     -     -     (11,576)
Total comprehensive income  -     766,466   -     -     -     766,466 
      
Transfer from revaluation surplus on property and
equipment incremental depreciation - net of tax  -     24,050   (24,050)  -     -     -   
      
Balance as at March 31, 2024  8,014,766   2,284,802   908,812   28,900   (74,852)  11,162,428 
      
The annexed notes from 1 to 16 form an integral part of these financial statements.      



1 THE GROUP AND ITS OPERATIONS  
   
 Pakistan Stock Exchange Limited (the Holding Company) was incorporated under the Companies Act, 1913 

(now Companies Act, 2017) on 10 March 1949 as a Company Limited by Guarantee. However, on 27 August 
2012 the Holding Company was re-registered as public company limited by shares under the Stock 
Exchanges (Corporatisation, Demutualisation and Integration) Act 2012 (XV of 2012).The Holding Company 
is listed on PSX with e�ect from 29 June 2017.  

   
 The Holding Company is engaged in conducting, regulating and controlling the trade or business of 

buying, selling and dealing in shares, scripts, participation term certificates, modaraba certificates, stocks, 
bonds, debentures stock, government papers, loans, and any other instruments and securities of like 
nature including, but not limited to, special national fund bonds, bearer national fund bonds, foreign 
exchange bearer certificates and documents of similar nature, issued by the Government of Pakistan or 
any other agency authorised by the Government of Pakistan.  

   
 The registered o�ice of the Holding Company is situated at Stock Exchange Building, Stock Exchange 

Road, Karachi.  
   
 Subsidiary Company  
 Pakistan Financial Center (Private) Limited  
   
 PSX Financial Centre (Private) Limited (the Subsidiary) was incorporated in Pakistan on November 2, 2022 

as Private Limited Company under the Companies Act, 2017. The registered o�ice of the Subsidiary is 
situated in Stock Exchange Building, Stock Exchange Road, Karachi. The Subsidiary is principally engaged 
under business to carry on Real Estate operations.  

   
2 STATEMENT OF COMPLIANCE  
   
2.1 These consolidated condensed interim financial statements have been prepared in accordance with the 

accounting and reporting standards as applicable in Pakistan. The accounting and reporting standards as 
applicable in Pakistan for interim financial reporting comprise of:  

   
-  International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by International 

Accounting Standard Board (IASB) as notified under the Companies Act, 2017;
   
-  Provisions of and directives issued under the Companies Act, 2017.

   
 Where the provisions of and directives issued under the Companies Act, 2017 di�er with the requirements 

of IAS 34, the provisions of and directives issued under the Companies Act, 2017 have been followed.  
   
2.2 These consolidated condensed interim financial statements do not include all the information and 

disclosures required in the annual financial statements and should be read in conjunction with the 
financial statements of the Company for the year ended June 30, 2023.  

  

Notes To The Consolidated Condensed Interim
Financial Statements (Un-audited)
For The Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited
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4 PROPERTY AND EQUIPMENT   
    
 Operating fixed assets - tangible 4.1  4,267,614   4,329,943 
 Capital work-in-progress    371   14,618 
    4,267,985   4,344,561 

5 INTANGIBLE ASSETS   
    
 Operating intangibles   1,016,891   877,497 
 Intangibles under development (CWIP) 5.1  69,387   19,116 
    1,086,278   896,613 
    
5.1 Intangibles under development (CWIP)
   
 Opening balance   19,116   716,981 
 Additions during the year   144,356   129,161 
 Transfers to operating intangibles   (94,085)  (827,026)
 Closing balance   69,387   19,116 

5. INTANGIBLE ASSETS   
    
 Operating intangibles   961,824   877,497 
 Intangibles under development (CWIP) 5.1  136,427   19,116 
    1,098,251   896,613 
    
5.1 Intangibles under development (CWIP)   
    
 Opening balance   19,116   716,981 
 Additions during the year   130,685   129,161 
 Transfer to Operating intangibles   (13,374)  (827,026)
 Closing balance   136,427   19,116 
   

3 ACCOUNTING POLICIES, ESTIMATES, JUDGMENTS AND FINANCIAL RISK POLICIES  
   
 The accounting policies, estimates, judgments and financial risk policies used in these consolidated 

condensed interim financial statements are the same as those applied in the preparation of annual 
financial statements for the year ended 30 June 2023.  
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Notes To The Consolidated Condensed Interim
Financial Statements (Un-audited)
For The Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note

Additions
(Cost)

Deletions
(Cost)

Additions
(Cost)

Deletions
(Cost)

For the Year Ended
June 30, 2023

(Audited)

For the Nine Months Ended
March 31, 2024
(Un-audited)

------------------------ (Rupees in '000) ------------------------
4.1 Operating fixed assets - Tangible    
     
 Building on leasehold land  7,885   -     20,976   (18,390)
 Lift, generators & electric installation  3,272   (10,475)  2,237   -   
 Furniture and fixtures  153   (707)  2,912   -   
 O�ice equipment  10,467   (9,865)  8,581   (1,777)
 Computers and related accessories  45,327   (2,900)  17,066   (3,410)
 Vehicles  13   (288)  11,204   (560)
   67,117   (24,235)  62,976   (24,137)



7 SHORT TERM INVESTMENTS    
    
 These represent Market Treasury Bills having cost of Rs. 2,503.190 (June 30, 2023: Rs. 2,081.200) million and interest 

accrued thereon of Rs. 73.042 (June 30, 2023: Rs. 100.445) million. The e�ective rate of return is 20.5% (June 30, 2023: 
20.54%) per annum. These will mature latest by March 20, 2025. These include Rs. 821.511 (June 30, 2023: Rs. 695.669) 
million from defaulter / expelled / suspended members and Rs. 451.462 (June 30, 2023: Rs. 423.450) million pertaining 
to base minimum capital.    

    

8 CASH AND BANK BALANCES   
    
 With banks on   
 Current accounts   227   151 
 PLS accounts in:   
   foreign currency   97,296   93,267 
   local currency 8.1 & 8.2  253,877   263,846 
 In hand   62   17 
    351,462   357,281 

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note

 Total CDC NCCPL E-Clear
Services

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

 Total 

March 31, 2024
(Un-audited)

June 30,2023
(Audited)
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Notes To The Consolidated Condensed Interim
Financial Statements (Un-audited)
For The Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

6 LONG TERM INVESTMENTS   
    
 Associates 6.1  3,920,480   3,532,257 
 Fair value through OCI   112,163   112,163 
    4,032,643   3,644,420 

6.1 INVESTMENT IN ASSOCIATES - under equity method     
      
 

 Opening Balance  2,357,362   1,096,443  78,452  3,532,257   3,371,839 
 Share of profit for the period  441,389   221,357  6,876  669,622   460,637 
 Actuarial loss on employees gratuity fund   -     -    -    -     (13,260)
 Dividend received during the period  (206,805)  (74,594) -    (281,399)  (286,959)
 Closing balance  2,591,946   1,243,206   85,328   3,920,480   3,532,257 



8.1 Rate of return on PLS accounts varies from 20.5% to 20.75% (June 30, 2023: 12.25% to  19.75%) per annum. However, 
the e�ective rate for the period is 20.60% (June 30, 2023: 15.2%).    

    
8.2 These include balances aggregating to Rs 240.572 (June 30, 2023: Rs 235.558 million) held by the Company as various 

liabilities mainly representing proceeds from investments / membership card, members basic deposit  and dividend 
withheld from defaulter / expelled members.  
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Notes To The Consolidated Condensed Interim
Financial Statements (Un-audited)
For The Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note

9 TRADE AND OTHER PAYABLES   
    
 Creditors - Capital expenditure 9.1  146,706   28,788 
 Accrued expenses   336,449   282,842 
 Amount held against defaulter /expelled / suspended members   969,135   839,242 
 Employee's Gratuity fund   269,615   246,087 
 Provision for sta� bonus   84,885   24,975 
 Fees and rent received in advance   205,549   162,862 
 Others   166,753   141,112 
    2,179,092   1,725,908 
    
9.1 Include payable to Shenzhen stock exchange (related party), amounting to Rs 117,329 million.   
    
10 CONTINGENCIES AND COMMITMENTS   
    
10.1 Contingencies   
    
 There were no changes in the status of contingencies as reported in the audited annual financial statements for the 

year ended June 30, 2023. The cumulative financial impact of these various litigations is estimated to be Rs. 414 (June 
30, 2023: Rs. 414) million. The management of the Company, based on legal advisors opinions, believes that the 
Company has reasonable position in respect of these litigations. Hence, no provision for any liability which may arise 
in this regard has been made in these condensed interim financial statements of the Company.   

    
    
    
10.2 Commitments   
    
 IT maintenance charges   174,063   179,438 



14 RELATED PARTY TRANSACTIONS 
  
 The related parties comprise of associates, sta� gratuity fund, directors and key management personnel. The 

Company in the normal course of business carries out transactions with various related parties.  
  
14.1 Following are the details of transactions with related parties during the period ended March 31, 2024 and March 31, 

2023: 
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11 LISTING FEE    
     
 Annual fees   399,370   429,042   133,304   143,858 
 Initial fees   166,768   96,979   56,630   29,692 
 Sukuk Auction Fee   10,878   -     10,878   -   
    577,016   526,021   200,812   173,550 
12 INCOME FROM EXCHANGE OPERATIONS    
     
 Trading fee   284,674   146,706   96,289   48,350 
 Regulatory fee   54,301   27,680   18,647   9,074 
 Facilities and equipment fee   172,478   136,910   54,474   45,217 
 Income from non-trading facilities   239,780   78,606   57,269   25,558 
 Membership fee   2,032   2,092   677   697 
 Other fee   3,035   7,635   (36)  2,605 
    756,300   399,629   227,320   131,501 
     
13 TAXATION    
 Current   101,865   73,897   61,871   36,553 
 Deferred   (31,177)  (62,757)  (45,437)  (45,884)
    70,688   11,140   16,434   (9,331)

Notes To The Consolidated Condensed Interim
Financial Statements (Un-audited)
For The Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

March 31,
2024

March 31,
2023

March 31,
2024

March 31,
2023

Quarter EndedNine Months Ended

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



Listing Fee   
Common Directorship   
   
Power Cement Limited   1,605   2,105 
Fauji Foods Limited   1,955   2,187 
Samba Bank Limited   2,118   2,269 
Sui Southern gas Company Limited   1,603   1,599 
The Searle Company Limited   2,248   4,171 
United Brands Limited   521   676 
IBL Healthcare Limited   1,044   1,234 
Sui Northern Gas Pipeline Limited   2,252   -   
   
Associate Company    
Habib Bank Limited (HBL)   4,716   4,593 
    18,062   18,833 
Facilities and Equipment Fee:   
Common Directorship   
   
Power Cement Limited   12   12 
Fauji Foods Limited   12   12 
Samba Bank Limited   12   24 
Arch Sons   116   113 
Sui Southern gas Company Limited   12   12 
The Searle Company Limited   12   12 
United Brands Limited   12   12 
IBL Healthcare Limited   12   12 
Sui Northern Gas Pipeline Limited   12   -   
   
Associate Company    
Habib Bank Limited (HBL)   450   436 
    662   645

Miscellanous Income  
Fauji Foods Limited   55   -   
Power Cement Limited   55   -   
    110   -   
Associate Company   
National Clearing Company of Pakistan Limited (NCCPL)   125   -   
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LAN Connectivity Charges  
Associate Company   
National Clearing Company of Pakistan Limited (NCCPL)   3,189   3,772 
  
Dividend income  
JCR-VIS Credit Company Ltd   1,600   1,625 
  
Associate Company   
Central Depository Company of Pakistan Limited (CDCPL)   206,805   190,909 
National Clearing Company of Pakistan Limited (NCCPL)   74,594   96,050 
    281,399   286,959 
Income from investment property  
Associate Company   
Central Depository Company of Pakistan Limited (CDCPL)   4,813   4,813 
National Clearing Company of Pakistan Limited (NCCPL)   14,030   14,030 
Habib Bank Limited (HBL)   16,165   14,543 
    35,008   33,386 
CDC fees  
Associate Company   
Central Depository Company of Pakistan Limited (CDCPL)   3,019   3,219 
  
Retirement benefit plan  
Payment made to gratuity fund during the period   42,003   32,942 
  
Profit received on PLS Accounts  
Associate Company   
Habib Bank Limited (HBL)   13   9 
  
Contribution to CCPCF @0.1% of total revenue:  
Centralized Customers Protection Compensation Fund (CCPCF)   2,309   1,372 
  
Reimbursement of Expenses  
Associate Company   
China Financial Futures Exchange   1,946   1,788 

Notes To The Consolidated Condensed Interim
Financial Statements (Un-audited)
For The Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

March 31,
2024
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------- (Rupees in '000) -------

March 31,
2023

(Audited)

Note
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14.2 Following are the details of outstanding balances with related parties for the period ended March 31, 2024 and  for the 
year ended June 30, 2023:    

    
    
 
 
 Listing Fee Receivable   
 Common Directorship   
 IBL Healthcare Limited   130   130 
 Samba Bak Limited   750   -   
 The Searle Company Limited   -     2,429 
    880   2,559 
 Facilities and Equipment Receivable   
 Common Directorship   
 Samba Bank Limited   36   24 
 United Brands Limited   48   36 
 The Searle Company Limited   12   -   
    
 Associate Company    
 Habib Bank Limited   243   -   
    339   60 
 Miscellanous Receivable   
 Fauji Foods Limited  55 55
 Sui Southern gas Company Limited  35 35
   90 90
 LAN Connectivity Charges Receivable   
 Associate Company    
 National Clearing Company of Pakistan Limited (NCCPL)   1,353   10,062 
    
 Retirement benefit plan   
 Payable to gratuity fund   16,409   9,185 
    
 Receivable against Expenses   
 Associate Company    
 China Financial Futures Exchange   1,995   5,659 
    
 Contribution payable   
 Centralized Customers Protection Compensation Fund (CCPCF)   1,718   452 
    

March 31,
2024

(Un-audited)

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

June 30,
2023

(Audited)

Note
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Notes To The Consolidated Condensed Interim
Financial Statements (Un-audited)
For The Nine Months Period Ended March 31, 2024

Pakistan Stock Exchange Limited

15 GENERAL   
    
 Figures have been rounded o� to the nearest thousand rupees unless otherwise stated.   
    
16 DATE OF AUTHORISATION FOR ISSUE   
    
 These consolidated condensed interim financial statements have been authorized for issue on April 17, 2024 by the 

Board of Directors of the Company.   
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