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Vision Statement 
 

• Inculcate a culture of innovation and responsibility within our team. 

• Adhere to the highest standards of integrity and fair dealing. 

• Abide by the best practices of lawful and ethical conduct of business. 

• Implement the standards for rendering the highest-quality services to our customers. 

 

Mission Statement 
 

 

To be an ultimate value-creation vehicle for the shareholders. 

 

 

  



          

 

3 Annual Report – 2025 
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Chairman's Review 
 

Dear Shareholders, 
 

It is with immense pleasure that I present the Chairman’s Review for the financial year ended June 30, 
2025, in compliance with the requirements of Section 192 of the Companies Act, 2017. This report 

highlights the Company’s strategic performance, key achievements, and the Board's role in guiding 

the Management towards fulfilling our corporate objectives for the benefit of all stakeholders. 

 

The Financial Year 2025 was a period of strategic expansion and demonstrated excellence in capital 

market execution for LSE Capital Limited (LSECL). LSECL acted as the Transaction Advisory and 

Financial Structuring provider for several landmark listings on the Pakistan Stock Exchange (PSX), 

reinforcing our position as a trusted partner for both growth-stage and established businesses. The 

Company also executed key strategic investments aimed at long-term value creation. LSECL also 

secured an extensive financial advisory mandate which is disclosed in the directors’ report. 
 

These transactions mark a key milestone in our capital markets journey. At LSE Capital, we don’t just 
advise; we deliver structure, strategy, and success, once again demonstrating our prowess in swiftly 

delivering optimal financial solutions and efficient execution capabilities for the value creation of our 

clients. 

 

The overall performance of the Board was fully compliant with the requirements of the Companies 

Act, 2017, and the Code of Corporate Governance Regulations. The Directors performed their duties 

diligently and effectively, always acting in the best interest of the Company and its stakeholders. The 

Board routinely reviewed, discussed, and approved the Company's business strategies, corporate 

objectives, plans, and financial statements. The Board ensured adequate representation of non-

executive and independent directors on the Board and its committees, implementing the requirements 

of the Code in its true letter and spirit. All significant issues were presented before the Board or its 

committees to strengthen and formalize the corporate decision-making process. Importantly, all 

related-party transactions executed by the Company were approved by the Board following the 

recommendations of the Audit Committee. The Board confirmed that a sound system of internal 

controls is in place, recognizing that well-defined corporate governance processes are vital in 

enhancing corporate accountability and preserving stakeholder value. 

 

On behalf of the Board, I extend my deepest gratitude to all our employees for their hard work and 

contributions to the Company's success. I also wish to thank our outgoing directors, shareholders, 

business partners, and all other stakeholders for their continued confidence and unwavering support. 

 

Thank You. 

-Sd- 

Chairman 

 

 

 

 

 

 

 

 

 

 

 

 



          

 

5 Annual Report – 2025 

 ᜯ ⵇ 䅠ḛئ  زہ
 

 ⛫ 㘫䜫رز ،㷪ز 

እ ㈉⟡ں 䗂䜫 έ 〨2017  ⒳ ㈉192  ⵇ 䅠ḛ 䆀 ቝ ㅎ وا㦇㩕 㩔 ⁩ل 㩓 ㈉ ⽛ اᣅ2025  䪀ن  30ت ㅎ ⚨⁏ ਏ 䮪 䆀  〪䞈 ب ا
ⵇ ارے م ا㘫䜫 ↆرز 䯏⪕ ㈉ے 㩓 ㈉ ہم ✛ ດ 〨را ⸗䗂 رດری   ᜯ㹬ئ  زہဲ  ⸗ ر䜫 䗃ں ۔ 䮪 رດرٹ ⽙ ㅎ اⅈی ٹ ج ک ⵇر⸗د㐗 ، ⼨ی ౲䂭ⵇں ، اور፝ 

 ㅎ 䅦 ⍇ ㅎ ر਋ 䆀 䤈䜡رڈ ㈉ ⸗دار 〨 ا䞈 ᒖ⸗ 䯆ᜯ ۔

 

ر⸗دⵇ 㐗 اⅈی ٹ ج ک ⵇ ⒥Ꮰ دور ᏽ اور اس 䗂 ا䫡 ا䧷 ای 㣝 ㅙ )ا䫡 ا䧷 ای ⑬ ا㩕 ㅙ 㩓 ㈉ )䫡ر䯎 ㅳ ⦡ درآ㦇㩕2025 ⵇ 䭆਑ 䆀 㱄 ⁩ل 
زہ ㅏ ۔ ا䫡 ا䧷 ای ⑬ زا䚽 〙ہ 㷃 ㈉ہم ڈوائ  زری اور ⮙䌺 اⅈⷧن  ف  ار䧳 لسٹ ن گ 䯍 㩓 ㈉ائ  ز䪡 ای    ا䗂 䫡 ب ا⸠ن ا⅄ک ا࿝( 䲥 ا䧷 اㅋ 䯎 )䪐 ب 

㼸   یኲ 〨 䨮زດ اری زἅ㱇 ㈉ ⴛ اور ⵇ 䣘Ⱄروب ار دو䔘ں 㩓 ㈉ ای  Ⱄب  ا⣠د ▧ا䲹 دار ⡷ ㈉ر 䯎 ہم ⽙ ⱎ ᒖ㱄 䫡⡷ 䗂ر မا   ۔⡷ر ⵇ 䯎م ឮ ㅏ ╌ ئ 
ㅏ ❅ḝ ଺   ی䅨 ᒖور㴙 ᒖ㦈㩕 ⒥ای  و 䗂 䫡ای ⑬ ا 䧷ا 䫡م دب ا ۔ ا䈶ا ଺ 〨 ریⵇ 䮪㩕⇤ ی ٹ ج کⅈی ا⼨ ╌ 㹽 ㈉ 䗂⸗ ز䪁ز  ⵇ ឮ ا䐚ف ڈائ 

 ㅎ رດرٹ 䞈 䯉 ㅏ 䆀 ۔

 

 䚽ای  ا 䆀 ∶ ㈉ ب ازار 䮪㩕⇤ ارے ا䞀 ᓧ⸗ 䜱䯀 ۔ ا䫡 ا䧷 ای 䚽 ، 䆀 ㅙ ✜ف 㵠رہ 䔽 د䞀 䦑 ۔ 䚽 ڈ㨶 䮪 ⦦ ổ ، 䊓䞉 د䭆 ہم ش ⏰ ㅎ 䅋 ن 
Ἶ❆ ㅎ 㱄ز ⦡ درآ زا䞀 ᓧ⸗ 䚽 ، ای  ب ار ༔ اⱎ ㅎ 䣬⺶ ຓر ⁩زی 㩓 ㈉ زب ادہ ╌ زب ادہ ỡ ᒖ㦈㩕 اور 䁡ئش زا䗂⸗ 䚽 اور ஗䂭ⵇ ف  䆀 ں ᒭ 〨ی ╌ ف 

زہ ⸗䞀 ᓧ ۔  اຊ ❆ح   㷃 ⵇہم

 

 ، 䪀ا ⽛ 㐗ر⸗دⵇ ⧏㭯 ㅎ رڈ਋2017  ز زا䜱Ꭸ 〨 䢲 اور 䁢ئش ز䪁ز 䗂 اຓ ف  ن ز ز ㅎ ➳ورب ات ࢑㶩 ㈉ ᑽ ۔ ڈائ  اور 〨ڈ آف ⵇرດری   ㍉ر䔅 ر䫘لٹ سش
ⵇ 䆀م ㅏ ۔ ਋رڈ ب اⵇ ㅎ ⽙ ╌ 㐗⣹Ⱄروب اری ổ ⦨ں ، ⵇرດری   䩺⠪  ، ✛㹬 ╌ ا䈶م دب ا ، 䛸 ⽙ اور اس ㈉ ا㘫䜫 ↆرز 㹇 䭆਑ ㈉د

⾞ ㅎ رڈ اور اس਋ 䗂 رڈ਋ ۔ 䞈 䥻ری د㿴 ㅎ اور ان 䞈 ا ات ᜯ ⵇئ  زہ 䞈 䲙 ، ان Ⴁ 䯎د㥁 ⁔ل ⸗ب  ز䪁ز ਋㿡 ㅎں اور ஘ 㦇㩕ب  ں 䆀 ⪋ ا䪄䫓 اور آزاد ڈائ 
䓕  س㽯⣹Ⱄط اور ب ا㶜 〨 ⦡ ㈉ ری   ⯞ ⁩زیດرⵇ ۔ ㅏ ⫓ا ا ، اور ➟ࡍ ㅎ ➳ورب ات 〨 اس 㸐 Ỏ ㈉ں 䆀 ب  ب   ৄ䩸 〨 㐗䣲 رڈ ب ا਋ 㩓 ㈉ 䗂 ہৄ 

䩫ز م 㪼 ف   ፝㐖 ㅍ 䩘ذر ㈉ ⽙  〪䞈 䮪 ب ات 䚽۔ ا 㐖 ㈈  ဲ䣊㱉 䚽م ا  ፝䁠⁩ ㈉ ں⾞ ㅎ ࡘ اس ㈉ ات  㨶 د〨 䭆 آڈٹ ⾛ ㅎ ∴رشش
  〪䥞䜫 ᓧ⸗ ᆲ 〨 اس ب ات ، 䞈 دᣅ䁡 م䎀 ط㶜  ای ⵇ دا‒ ⿂ول  〪ㅎ 䩫ᇼ ㅎ اس ب ات 䗂 رڈ਋ ۔ ᏽ ㅏ ر㿴 䗂 رڈ਋ δ ⵇرດری   ㍉ر㈉ 䔅 ا

ⱎ ㅎ رز㘫䜫 ↆاور ا 䗂䞉ئ  ز 〨 㐗䯁اᣅ   ریດرⵇ ⦡ ہ▥ ⢘ ╌ ح⠪۔ 䞀 䚽ا 䆀 䮾زار ر زف   ر 〨 ئ 

 

ا  م 㻭زⵇ 䅠 ان 㰄 ㅎ اور ⽙ 䆀 ஗䂭ⵇ ㅎ ▧ا㩓 ㈉ 䲹 دل ㍍ ㅎا䥛ں ╌ ☉䮪 ادا ⸗ب   ፝ຓا 䆀 ، ╌   یᜯ ㅎ رڈ਋ 䗂䜫 ₁وش ຓا 䆀 ں ۔䜫
ↆم ا  ፝䫑داروں اور د 䲹روب اری ▧اⵇ ، رز㘫䜫 ⛫ ، ز䪁ز ا 䜫 䗝ᨴں وا㩔 ڈائ   㘫䜫رز ⵇ ان 㳜 ㈉ ا⣠د اور ⪋ 㘯㪠ل ἇی   䮪☉ ଺ 㩓 ㈉ ادا ⸗ب 

 ۔

 

 

䅠ḛ 
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Directors’ Report 
 

We are pleased to present the Directors’ Report of LSE Capital Limited (PSX ticker: LSECL), together 
with the Annual Audited Financial Statements for the year ended June 30, 2025, accompanied by the 

Auditors' Report, thereon. 

 

Economic Review FY 2024-25: 

The global economic landscape continues to be shaped by moderation, with projected world growth 

slowing to 2.8% in 2025 amid rising geopolitical tensions, trade frictions, and heightened exchange rate 

volatility. Despite this volatile international backdrop, the domestic economy of Pakistan maintained 

its upward trajectory in FY 2025, recording an annual GDP growth of 2.68%, driven by effective 

macroeconomic management and a stabilization across key indicators. Crucial to this turnaround was 

the sharp reduction in inflation. Fiscal discipline also saw marked enhancement, highlighted by the 

achievement of a historic primary surplus of 3.0% of GDP for July-March FY 2025. On the external 

front, the account witnessed a remarkable reversal, shifting to an unprecedented US$ 1.9 billion 

surplus during July-April FY 2025, supported by improved export performance and record remittance 

inflows, setting a firm foundation for a higher growth path. 

 

This stabilization directly translated into a significant revival of investor confidence, most notably in 

the capital markets, where Pakistan's equity market outperformed world stock markets. The 

benchmark KSE-100 Index registered a phenomenal growth of 57.79%, surging from 78,824 points to 

124,379 points. This unprecedented performance is attributed to robust corporate earnings, the 

declining policy rate, and the stable macroeconomic environment. Broadly, investor activity is 

underscored by a 27.5% rise in company incorporations and the industrial sector demonstrated 

resilience, posting a growth of 4.77% in FY 2025, driven by a recovery in the manufacturing segment. 

 

Operational Review: 

LSECL acted as the Transaction Advisory and Financial Structuring provider on multiple landmark 

listings at the Pakistan Stock Exchange during the year. These include Ghani Chem World Limited 

(GCWL) and Mughal Steel Class C Shares – listed on the Main Board. Moreover, Nets International 

Communication Limited (NETS) and The Pakistan Credit Rating Agency (PACRA) – listed on the 

GEM Board of PSX. 

 

LSECL has completed the acquisition of 10% shares of Jamshoro Joint Venture Limited ("JJVL"). It may 

be mentioned that JJVL has recently entered into an agreement with Sui Southern Gas Company 

Limited ("SSGC") for the restart of LPG production, which will make JJVL the largest private sector 

LPG producer in Pakistan. The Company has also acquired 2.5% equity stake in Digital Custodian 

Company Limited. 

 

LSECL has signed an extensive financial advisory mandate with Kaizen, the landlord for the two of 

the most modern outlets of daftarkhawan in Lahore. Under this advisory mandate, the investment 

property portfolio of different Kaizen companies shall be centralized under a REIT Management 

Company and placed in a REIT Scheme, which will become a PSX listed instrument. With the new 

mandate, LSE Capital Limited, shall once again be able to demonstrate its prowess in swiftly delivering 

optimal financial solutions and efficient execution capabilities for the value creation of its clients. 

 

These transactions mark a key milestone in our capital markets journey, reinforcing our position as a 

trusted partner for growth-stage and established businesses navigating the PSX. At LSE Capital, we 

don’t just advise, we deliver structure, strategy, and success. 
 

 

 

https://www.linkedin.com/search/results/all/?keywords=%23kaizen&origin=HASH_TAG_FROM_FEED
https://www.linkedin.com/search/results/all/?keywords=%23kaizen&origin=HASH_TAG_FROM_FEED
https://www.linkedin.com/search/results/all/?keywords=%23psx&origin=HASH_TAG_FROM_FEED
https://www.linkedin.com/company/lsecapital/
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Financial Performance: 

Financial Highlights: 

 

Rupees in '000' 2025 2024 

Operating Income  145,428 35,191 

Other Income 326,051 96,679 

Share of profit of Associates 106,087 33,476 

Admin & General Expenses (191,813) (65,929) 

Finance Cost (79,259) (19,887) 

Profit before Taxation 306,494 79,529 

Taxation (67,907) 41,476 

Net Profit 238,587 121,006 

Equity + Revaluation Surplus 3,166,638 2,970,871 

Total Asset 3,528,655 3,591,231 

Net Asset 3,166,637 2,970,871 

Total Liability  362,018 620,359 

Shares outstanding (Nos.) 181,153 181,153 

Earnings per share EPS 1.32 2.66 

 

Dividend 

 

In view of financial performance of the Company, the Board of Directors has not recommended 

dividend for the year ended June 30, 2025 (2024: 0.5 per share) 

 

Future Outlook 

 

LSECL has emerged as a premier financial services platform. We are committed to harnessing our 

expertise to unlock value for our clients and stakeholders, driving sustainable growth in Pakistan's 

capital market. LSECL will excel in merger & acquisitions deals advisory, corporate finance and 

restructuring transaction services as it is known for handling complex mandates requiring innovative 

structuring and out-of-the-box transaction arrangements. 

 

Appointment of External Auditors 

 

The present auditors, M/s. KRESTON Hyder Bhimjee & Co., Chartered Accountants, are retiring at the 

conclusion of the current term. The matter of appointment/re-appointment of the auditors and their 

remuneration has been referred to the shareholders for approval in the Annual General Meeting 

(AGM) for the next term. 

 

Internal Financial Control 

 

The Board has adequately ensured that the system of internal financial controls is sound in design and 

has been effectively implemented and monitored through Internal Auditors.  

 

Code of Corporate Governance 

 

The requirements of the Code of Corporate Governance, as introduced by the Securities and Exchange 

Commission of Pakistan and set out by the Pakistan Stock Exchange Limited in its Listing Rules, have 

been duly complied with. A statement to this effect is annexed to the report. 

 

The Board of Directors of your Company assures you that: 

https://www.linkedin.com/company/lsecapital/
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• The financial statements, fairly present its state of affairs, the result of its operations, cash flows and 

changes in equity. 

• Proper books of account have been maintained by your Company. 

• Appropriate accounting policies are consistently applied by your Company in the preparation of 

financial statements, and accounting estimates are based on reasonable and prudent judgment. 

• International Accounting Standards, as applicable in Pakistan, have been followed in the 

preparation of these financial statements and any departure there from, if any, has been adequately 

disclosed.  

• The system of Internal Control, being implemented in your Company is sound and has been 

effectively persisted throughout the year. 

• Keeping in view the financial position of your Company, we do not have any significant doubt upon 

its continuance as a going concern. 

• There also has not been any material departure from the best practices of corporate governance, as 

detailed in the listing regulations, during the year under review. 

 

Corporate Social Responsibility & Environmental Management and Objectives relating ESG Risks 

 

The Company is committed and remained engaged during the year to undertake and oversee CSR 

and environmental management programs while ensuring its focused activities relating education, 

healthcare and protection of environment. Accordingly, the Board of the Company stands behind 

these objectives of the Company while aligning with commitment to create considerable value for all 

stakeholders of the Company and also endeavors to ensure that it qualifies as a responsible corporate 

citizen.  

 

Anti-Harassment 

 

The Company has a comprehensive mechanism towards anti-harassment to ensure that any type of 

workplace harassment is dealt with a zero-tolerance to ensure that all the employees of the company 

regardless of their gender and position avail the opportunity to work in a safe and respectful 

environment. Employees are encouraged to report such grievances to the HR department in a 

confidential to conduct fair investigations.   

 

Gender Pay-Gap 

 

The Company is committed that all employees of the company are treated with equality & fairness 

and there should be no gender pay gap within the Company. Accordingly, the compensation of 

employees is determined on the basis of experience, seniority, responsibilities and performance 

without any gender-based discrimination.  

 

1 Mean Gender Pay Gap 8.67% 

2 Median Gender Pay Gap -26.73% 

 

Meetings of the Board of Directors 

 

During the period, 4 meetings of the Board of Directors of the Company were held. Directors’ 
respective attendance in the Board meetings was as follows: 

 

In compliance with Section 227 of the Companies Act, 2017, the followings are hereby specifically 

disclosed: 

The names of the persons who, at any time during the financial year, were directors of the Company: 
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Sr. 

No. 

Name of Directors Category Total 

Meetings 

Attendance 

1 Mr. Shoaib Mir Chairman 4 4 

2 Mr. Muhammad 

Iqbal 

Non-Executive 

Director 

4 2 

3 Mr. Yasir Manzoor Non-Executive 

Director 

4 3 

4 Ms. Shumaila 

Siddiqui 

Independent 

Director  

4 4 

5 Ms. Aasiya Riaz Non-Executive 

Director 

4 3 

6 Hafiz Muddassir 

Alam 

Non-Executive 

Director 

4 3 

7 Mr. Aftab Ahmad 

Ch. 

Chief Executive 

Officer 

4 4 

 

In compliance with Regulation No. 34(2) of the Listed Companies (Code of Corporate Governance) 

Regulations, 2019, the following information is provided: - 

1. The total number of directors are seven (7) as per the following: -  

a) Male: 5   

b) Female:  2  

2. The composition of the Board is as follows: - 

 

i. Independent directors:  Mr. Shoaib Mir  

    Ms. Shumaila Siddiqi   

ii.  Non-Executive directors: Mr. Aasiya Riaz 

Hafiz Muddassir Alam 

Mr. Muhammad Iqbal 

Mr. Ayaz Dawood 

iii.  Executive director:  Mr. Aftab Ahmad Chaudhry 

iv.  Female director:   Ms. Shumaila Siddiqi   

       Ms. Aasiya Riaz 

Directors’ Remuneration  
 

At present the Chief Executive Officer is being paid the salary and such other benefits as approved by 

the Baord under the Articles of Association and as per HR Policy of the Company. No other director 

is being paid any extra remuneration by the Company, except the meeting fee for attending the Board 

and its Committees meetings. The relevant figures have been disclosed in the financial statements.  

 

Annual Evaluation of Board’s Performance 

As required under the listed companies Code of Corporate Governance Regulations, 2019, an annual 

evaluation of performance of the Board, members of the Board and its Committees was carried out to 

ensure that Board’s overall performance and effectiveness is measured against the objectives set for 
the Company. Based on the evaluation, overall performance of the Board, members and Committees 

of the Board for the year under review is satisfactory.  

 

Statutory and Advisory Committees of the Board 

 

The Board has constituted the Statutory and Advisory Committees for the three-years term, as under: 

1. Board Audit Committee (BAC) 

 

The Board Audit Committee comprises of three (3) Directors including one Independent Director 
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(ID) who is the Chairman of the Committee.   

Name Category 

Ms. Shumaila Siddiqui Convener 

Ms. Aasiya Riaz Member 

Mr. Hafiz Mudassir Alam  Member 

 

 

2. Human Resource and Remuneration Committee (HRRC) 

 

The Human Resource and Remuneration (HRR) Committee comprises three (3) Directors 

including one Independent Director who is the Chairman of the Committee.  

 

Name Category 

Mr. Shoaib Mir Convener 

Mr. Hafiz Mudassir Alam Member 

Mr. Muhammad Iqbal Member 

 

Related Party Transactions 

 

At each board meeting, the Board of Directors approve all transactions of the Company executed with 

associated companies and related parties on arm’s length basis in normal course of business.  
 

Pattern of Shareholding 

 

The pattern of shareholding of your Company as on June 30, 2025, is annexed with this report. This 

statement is in accordance with the amendments made through the Code. 

 

Financial Reporting 

 

The Board Audit Committee reviewed, discussed, and recommended the draft Interim and Annual 

Results of the Company for Board approval. The Committee discussed with the CFO, HOIA, and 

External Auditors of the Company on significant accounting policies, estimates, and judgments 

applied in preparing the financial information. 

 

Acknowledgments 

 

The Board also acknowledge with appreciation the valuable guidance and cooperation received from 

the Securities and Exchange Commission of Pakistan (SECP) and other government bodies. 

 

Furthermore, we express our gratitude to our shareholders for their trust and cooperation, and 

commend the Management's dedication and the employees' hard work, which have been instrumental 

in the Company's progress. 

 

For and on behalf of the Board of Directors of 

LSE Capital Limited: 

 

-Sd-         -Sd- 

Chief Executive Officer/MD      Director 

 

Dated: November 1, 2025 

Place: Lahore 
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ز䪁ز ㅎ رດرٹ  ڈائ 

䛹 LSE 㣝 ㅙ (PSX ᔱ: LSECL)  ،رٹດر ㅎ ز䪁ز 䗂䜫 έ 〨 وا㩔 ⁩ل 䔙㑔⁩ ㈉ آڈٹ ▥ہ ᣅ2025  ᒖ㦈㩕ن  ㈉30 ڈائ 
䜱ر 䜫 ⚨⁏ 䥞䜫 ᓧ⸗  ဲᏼ⁩ ㈉ رٹດر ㅎ ز䦔آڈ ،ᏼ⁩ ㈉ اروں⚏㍉۔䞈  

 :ᜯ ⚨㷍2024-25ئ  زہ 㦇㩕 ⁩ل  

 ،䞈 ریᜯ ╌ ال⣗ا ᇥ ㅎ 䆇ا ار چ  ز䞉ؤ ㈉ در䂭ن  㣚⣇2025 اⰸدی 㿱 ب  䆀 ئ  زៜ 䥞䜫 䞠ا⮼䤈 ⑭⑬ ᎗ؤ، ᄆرᒖ ᎗ز⣇ت، اور ▧ح 㩘د㈉ 㥁 اب 
 䓺 㣚⣇ Ⲛ㫱2.8  䂬اⴑ㑔ا ౉ 㱤 ⪌ ۔ اس㐗 䥞ᜯ 䜫 ⽃  ل ⯛ ی⁩ 㦇㩕 䗂 㸚 㼝 ㅎ د، ب ا⸠نᣅب او ㈉ 㿱 ൚2025  〨 ر⪚ر ㅎ 䯎او ຓا 䆀

 䆀 ឮ ،うزار ر زف  م ㅎ و䞈 ╌ ᣆ۔ اس 䔙㑔⁩ ㅎ ⯛ GDP  ㈉ 䬆Ⴉ 2.68ئ  ار䮩ں 䆀 ا⃚ زو ا⾹䅦 㺔 اور ⼨ی اشش  ӂ ز 〪 䁡ئش  ᣅ ،㐔 ㅎ رڈ䩻ر 䓺
䆀 زاط زر ا 㩕رچ 㦇㩕 ⁩ل  㩓 ا䚽 اف  ار䱜 䧳دی ᧘ 㩓 ㈉3.0 ڈی ᑽ ⾒2025  ㈉ ࿝۔ 䎂 ᒖ㦈㩕 و ➢ 䓕 ଺ 䆀ب اں ا➟⮫ د䤈㑔ᣅ  〪ᣅ ،䯉 䪴 ب  % ㈉ ب 

㦇㸍⪌  〪ᣅ ،㐔 䪽د 䬆Ⴉ 㦇㸍 ⪌ 䆀   ؤیⵇا ،䯎 ذ㮷 䕉و௡ ا۔䜫 ب اں䓕 ╌ لẖ ㈉ ฃ⇤ US$1.9 ㅎ ฃ⇤ ঠ䤈㑔ᣅ ،ا䜫 㾅 ف⠪ -
 䫡䯎2025ا  ᒖ⸗ 䣘Ⱄ د䱜 ط㶜 ㅎ ⅃را ㈉ ⴛز زⓎت زر ㅎ آ㱄، ا⦈ ئ  زآ㱄ات 䆀 ر䩻رڈ ਑ی اور ⵇر⸗د਑ 䆀 㐗ی آ䤈۔ ئ   䞈۔㈉ دوران ئ 

ㅙ 䯎 ر⡷ صὟ ،ㅏ ᡣز زاہ راس  ⇤ⵇ 䮪㩕روں ㈉ ا⣠د ㅎ ای  ا䚽 ޕ䆀 㦇 ئ  م 䗂 ئ   㩕رㅹں ᣇ ،䆀ں ب ا⸠ن ㅎ ا㩕 䦤䪱ر㣚⣇ 䗂 ㅳ ا⅄ک اس ا⃚
ڑ دب ا۔ 㩕 ౓رک  uပ 〨 ںㅹر㩕 KSE-100  䗂 䪐ڈ  ດ124,379ا䣬 ╌ ئ  زھ ⸗  䓺 㦇㸍 ⪌ ㅎ ⯛78,824 درج ᣅ ،ㅎ  57.79ای  

آ䤈䜫 ᒖ䯆 ،䕉㱄 ب اㅎ 㧥 ▧ح اور ἶ㩕 ⚨㷍 㱤ل 䞈۔ ⡷ ᛭䁡ر ⵇ 䮪㩕⇤ ،䯎روں ດ ㅎا㐔 ຤ 䯎 䣬۔ اس ౹ 㬲ل ⵇر⸗دㅎ 㐗 و㶜 ᣆط ⵇرດری   
 䆀 䨲رດرⵇ ㈉ ⽙ 〨 ں䆁䯆⇤27.5  ل⁩ 㦇㩕 ،ㅏ زہ ⯛ ا➟⮫ 䜫ا،  䆀4.77  2025⯛ ا➟䓕 ╌ Ⱃب اں 䞈 䯉 ㅏ اور ❰ ◈ 㷃 ⵇ 㖐 䗂ہم

گ   سن گمن ٹ  䆀 ޕ䞈 㦇۔ㅎ ឮ و䅸 ᣆ⯬ن 

 :آᜯ 䨳䯎ئ  زہ

گ ڈوائ  زری اور ⮙䌺 اⅈⷧن  ارK⮮ 䧳ں 䯍 䯎ائ  ز䪡 ای   زا䚽 〙ہ ⡷ ㈉ر ⵇ 䯎م ㅏ۔  ا䫡 ا䧷 ای ⑬ ا䗂 䫡 ⁩ل ㈉ دوران ب ا⸠ن ا⅄ک ا㪴 䆀 䲥د ب  ف 
㣝 㘫ور ㇗ ⩳ 䆀 ان (GCWL) ẓ ㈉ ⑬ س⺶ ↈا 㸯 اور  䞀 㻬ا ن  㣝 -شش

ش زآں، ن    ا䕸䈇 ⾶ی ن کٹ ش ڈ ئ  زی   ਋ 䅠 ᣅرڈ 䆀 درج 䞀۔ م 

(NETS) 䦼ا 䦟ڈٹ ر  ਋رڈ 䆀 درج 䞀۔ PSX ㈉ GEM - (PACRA) اور ب ا⸠ن ⸗ی  

 LSECL 㣝 ز  
ی اḝ 䗂 䫡ل 䆀 䜱 اẖ ⵇ ẓ % ࿝ 䫡ل 䞈 㦈 ⸗ 㺹۔ وا➩ رᨳ ᨳ  〪䞈 و㵠ᜯ 䗂 ("JJVL")  ㈉10رو ᣅا䣫 وی  

㣝 ⽙ 㐧 رن⇢ 䤈␰ 㩓 ㈉ 䗂⸗ اوار دوب ارہ ▧وعမ ㅎ ᧘ ("SSGC") ╌ ឮ ،䞈 ㅏ ہ䘧㷍  ای ᏼ⁩ ㈉ JJVL  ⵇ ◈ 䉪 䆀 ب ا⸠ن
 䆀 㣝 ⽙ 䭆ڈ⸭ 䧉ڈ 䗂 ⽙ ۔㈊ 䥞ᜯ ৃ  ⇤䮩وڈ䯎 ᧘ ࿝ 䫡2.5س  ╌ ئ  زا ا 䦤䪱۔% ا䞈 㦈 ⸗ ❅ḝ ଺ ẓ 

ڈوائ  زری  䜫ر 䆀 د⪣⁏ان䓀㆑ ا䫡 ا䧷 ای ⑬ ا䗂 䫡 ای  و㴙 ᒖ㦈㩕 ⒥ور䅨 ᒖی   䯎 د⃝ 䞀 ㈈۔  ز䭆 د䔘ⵇں 㺕 㝼㩕 ⵇن۔ اس ای   ڈ ئ  ڈی  ㈉ دو ج 
ب ا ㈊ 䥞ᜯ اورREIT 䅦 ⽜ں ㆑ 〨ن 䅨ی   ⵇ 䮪㩕⇤ ᄹ ㈉ری 䤘ᜯ ㅎاد ດ ⵇرٹ ⮪䞈 㰛 㩈۔ زیৄ  ا⊏ 㱇 ᄹ ㈉ ⽙  REIT  䆀ک 

گ ، ای  ب ار ༔ اⱎ ㅎ 䣬⺶ ຓر မا ⸗ᒭ 㩓 ㈉ 䗂ی ╌ ا䫡 ا䧷 ای 㣝 ㅙ درج ▥ہ آ䅨 䕈 .㥁ی   PSX ،ᏼ⁩ ㈉ رᣅ ،㈊ 䥞ᜯ う〪  ای 
 ㅎ ںἾ❆ ㅎ 㱄ز ⦣رآ زہ ⸗Ⱄ ㈉ 䗂ب  ㈊ 䜫۔زب ادہ ╌ زب ادہ ỡ ᒖ㦈㩕 اور 䁡ئش زا䆀 䛰 اຊ ❆ح   㷃 ⵇہم  ف 

زἅ㱇 ㈉ ⴛ اور 〪 ئ   ᣅ ،䞀 ᒖ⸗ 䜱䯀ا ش اری 㩕 ㅙر䆀 ∶ ㈉ ㅶ ای  اㅎ 䅋 ⏰ 䚽 ن  䗂ᜯ 㩔 䩝ᇚ 䯎 واⵇ 㩔روب ار 䯍 䮪 PSX  㩓 ㈉ائ  ز䪣 ہم
اری ດز㶜 〨 䨮ط ⸗ زا䞈 ᒖ LSE  ᓧ⸗ 䚽۔ای  Ⱄب  ا⣠د ب ار⡷ ㈉ ᖑر 䯎 ہم 䚽 ،䆀 ㅙ ✜ف 㵠رہ 䔽 د䚽 ،䦑 ڈổ ،䊓䞉 ⦦ اور ஗䂭ⵇ ف 

 䞀۔
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 㐗ر⸗دⵇ 㦇㩕: 

 :ᒖ㦈㩕 ج ھلکن ااں 

 ' ႟000رو䆀 ' 2025 2024 

䕉㱄آ 䦟䯎35,191 145,428 آ 

䕉㱄96,679 326,051 دو⇤ی آ 

ẗ ⵇ ⬡㽯 ㈉ 䦕ا ⑬䨓33,476 106,087 ا 

زاᜯت ڈ㽮 اᢍ 䭩ل اچ   (65,929) (191,813) ای  

گ  㑔 ᒖ㦈㩕 (79,259) (19,887)گ 

⬡㽯 ຝ ╌ ᚡ 306,494 79,529 

ا  㟝 ᚡ (67,907) 41,476ب 

⬡㽯 㚏Ὗ 238,587 121,006 

 ฃ⇤ 䨮䬘䮩 3,166,638 2,970,871 اور ر䪱䦤ا

᜙ا  3,591,231 3,528,655 ⺵ ابش

ا㚏Ὗᜮ ا  2,970,871 3,166,637 بش

 620,359 362,018 ⺵ ذ䁣 داری

)䓖( ẓ 181,153 181,153 ࢒ب ا 

⛫ ⮻ 䕉㱄آ EPS 1.32 2.66 

ڈ ڈی     ڈ䮩ی  

 䗂 ز䪁ز ڈ ㅎ ∴رش ᣅ2025 ( 䞈 ㅎ 䔽ن  ⵇ 㦇㩕 ㅎ ⽙30ر⸗د਋ ،䎁  ဲ㈉ 㐗رڈ آف ڈائ  ڈی   ⮻  䗂䜫 έ 〨2024 :0.5 وا㩔 ⁩ل 㩓 ㈉ ڈ䮩ی  
)⛫ 

 㝼 آؤٹ ⵇ 㲉 

 LSECL ຊا 㩓 ㈉ 䗂⸗ 㺄 ⪌ 〨 رⱎ 㩓 ㈉ رز㘫䜫 ↆاور ا 䣬⺶ ຓا 䚽 ۔䞈 اલا 䯎 ر⡷ ㈉ رم⪕ ป ㈉ ت㩕ڈ  䁤رت 〨 ای  اᒖ㦈㩕 䚽 ج 
㩓 ㈉ 䗂䞉ئ  ز 㑒آ 〨 ⴛز زوⵇ 䥞ر 䥞䜫 ᓧ㑔 ب ا⸠ن 㩕 ㅙ ㅎر䆀 ㅳ ب ا䤘ار ئ  ڈوائ  زری،  ا䫡 ا䧷 ای ⑬ ا⣼䯎  䫡م 䞀۔ئ  ا䍱م اور ẖل ␰ ㈉دے ای  

㩓 ㈉ 㤿⎥ 〨   ی䅨 ہဗ 䮪 䐲㈀ ㈊ زہ ⸗ے ا ⵇ  䆀 ឮ 䞈رດری   ⮙䋔 اور ری اⅈⷧن  䯍ائ  ز䪡 ⇤و⇦ ⵇ 䭆਑ 䆀ر⸗د㷃 ⵇ 㐗ہم ا ᜯب  ᜯب 
 اὫا⧐ ڈ䊨䞉 اور آؤٹ آف دی ب ا⸘ 㨶 د㈉ 䭆 ا㩕䇦ت ㅎ ➳ورت 䞈 ᒖ䜫۔

 ௡و䕉 آڈ䦔ز ከ ㅎری 

ز 䜫 ر䞀 䞈۔ آڈ䦔ز ከ ㅎری/دوب ارہ ከری .ᣅ䁡M/sدہ آڈ䦔ز،   اور ان ὇ Ⅳ⸗  ㈉ر ب ھٹ مج ی اᨴ ،⽙ 䭩ر䯍ڈ اⵇؤن ٹ ن ٹ س، ᣅ䁡دہ 㱄ت ㈉ اὪم 䯎 ر䦒ئ 
䃉 لᢍ 䔙㑔⁩ 㩓 ㈉ ت㱄 ㋥ا 㼲㷍 ⵇ ⟶و㷍 (AGM) ۔䞈 䯉 دب ا ୀ 〨 رز㘫䜫 ⛫ 㩓 ㈉ ری㿴 䆀 

گ 

https://www.linkedin.com/company/lsecapital/
https://www.linkedin.com/company/lsecapital/
https://www.linkedin.com/company/lsecapital/
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 ا䯀روᒖ㦈㩕 䕉 ⿂ول

ب ا 䞈〪  ا䯀روᒖ㦈㩕 䕉 ⿂ول 䎀 ⵇم ڈئ  زا㗂 ㈉ 䣩ظ ╌ درس  䞈 اور    ৄ䩸 〨 اس ب ات ╌ 䩺⠪  س㽯 䗂 رڈ਋ ╌ 䩺⠪ ز ا䯀رو䕉 آڈ䦔ز ㈉ ذر䁢 䩘ئش
 ㍉㑔 اور 䑨ا䞈 㐔 ㅎ 䕉۔

 ⵇرດری   ㍉رⵇ 䔅 ➟ࡇ 

 䲥اور ب ا⸠ن ا⅄ک ا 䞈 رف ⸗اب ا㪲 䗂 آف ب ا⸠ن ⾤ 䲥ا 䭩ا ᚋورب ات، ᧹〪  سن کن و ر➳ ㅎ 䔅ر㍉   ریດرⵇ ڈ آف〨 لسٹ ن گ ㈉ اس 䗂 㣝 
㫁 䆀 㘯۔رو䞈 㿍 ᏼ⁩ ㈉ رٹດن ر஘  ای 䆀 ⋗ ۔ اس䞈 ㅏ  

 ᙯ 〪䞈 ا ز䪁ز آپ 䩵 〨 د㑔ب   :آپ ਋ ⵇ ⽙ ㅎرڈ آف ڈائ 

·         䞀 ᓧ⸗ ဲ  䯎 ر⡷ 䔙㿝 〨 ں䬘Ⴉ 㦇وا 䗂䜫 䆀 䦤䪱ؤ اور ا਍ ㈉ ی䏜 ،䇾 ⵇ ں䁡ⵇ ㈉ اس ، ات، اس ḝ ㅎل   ۔஘ 㦇㩕ب 

 اⵇؤی   㽯 ㅎس  ౱⵰ آپ 䗂 ⽙ ㅎ ر䞀 ㄚ۔         ·

·          ᆕ ㈉ 䈑ؤⵇاور ا ،䞀 ᒖ䜫 ㍉㑔 䯎 ر⡷ 㲌 䆀 ریᒗ ㅎ ات 㷷ل اور دا䌻ا㽯 ⯟ 䔙س  اⵇؤ䈑 ب ا㧦ں آپ ⠪ ㅎ ⽙ ㅎف ╌ ஘ ᒖ㦈㩕ب 
 䞀 ᓧ䜫 䯔 䯎۔

·          ᒖ㦈㩕 ان଺ ⹔ ╌ ں䗃اور و 䞈 㐔 ㅎ ویရ ㅎ ،䞈 ا 〪 ب ا⸠ن 䜫 ㍉㑔 䆀ب  روا䒡، ا㍉  䤈〨 䯆⚏اروں ᒗ ㅎری ౉ 䆀 اⴑ㑔ا䂬 اⵇؤ㸗 䈑رات، ᧹ 
ز 䞈 䯉 ㅏ۔  㽯 ،䞈س  ⡷ر ⢙ 䯎ہم

·         䞈  درس ،䞈 䗃ر ᜯ ㅏ ㍉㑔 䆀 ⽙ ㅎ آپ ᣅ ،م䎀 ⵇ ول⿂ 䕉رو䯀۔ا䞈 زار زف  ز 䩺⠪ ╌ ئ    اور ດرے ⁩ل 䁢ئش

 آپ ḝ 㦇㩕 ㅎ ⽙ ㅎل  䎁㱄 〨 ر䛹 ،䥞䜫 䮿 اس ᜯ ㈉ری رὟ 䤈〨 䯎 䜪ص ★ 䞈 䔽۔         ·

〪 ⮮س  ⁩زی         · زاج 䜫 䔽ا، ᧹  ز 䎁 ⁩ل ㈉ دوران ⵇرດری   ㍉ر䩰⠪ 䭆਑ ㈉ 䔅ں ╌ 㩕 䤈〨 ଺دی اچ  ㈉ ⟡ا࠳ ኌ 䆀 ╌ ۈب ا 䯉  زئ 
 䞈۔

 ῗات ╌ ⵇ ESG ✛㹬 㪺رດری   ⌵᧘ ذ䁣 داری اور ᒖ㦈ἶ㩕 ا䇦م اور 

 ᏼ⁩ ᏼ⁩ ㈉ 䗂  ৄ䩸 〨 ں䆁䯆⇤ ز〨㱇 ᣆᏠ ຊا 㪺 ╌ ت㦈ἶ㩕 ᅋ ل اور੗ 䪳د ㅎ ✇ ،ቕ ⽙ CSR 䯎 ㈉ 䌋 و 䎂 ᒖ㦈ἶ㩕 ں اور䁡ا䯆و
م ا㘫䜫 ↆرز   ፝㈉ ⽙ رڈ਋ ⵇ ⽙ ،࢑㶩 ㈉ ۔ اس䜱وف ر㵱 م اور⣼䯎 લ ل⁩ 㩓 ㈉ 䗂⸗ 䕉ا䑨 ㅎ اور ان 䗂⸗ وع▧ 〨 رⱎ رⱎ  بⰔ 㩓 ㈉

䮪 〪  䞈 ا 〨 ㅎ 䗂▮ ⸗ب   ৄ䩸 ଺ 䮪 اور 䞈 ا゗ ပ ㈉ ✛㹬 ان ㈉ ⽙ ᏼ⁩ ㈉ م⣼ ㈉ 䗂⸗ اမ۔䜫 䚁ا 䯎 ر⡷ ㈉ ری   ⚘یດرⵇ دار 䁣ای  ذ  

زاس  گ   ا䭛 ہم

اگ ⽙ ㈉ ب اس ای  ⵇ 䩱⠪ 㷌ᜯر 䞈۔  زا⁩ں ⸗ب  زا⁩ں 䥞ᜯ 䓘 ╌ 䗂ᜯ ㈈ اس  㜝㰐 ہم ⵇ ㅎ ⱖ ଺ ⹔  〪㩓 ㈉ 䗂م 䯎 ᠁ ㅎ ہم  ৄ䩸 〨 اس ب ات
م 㻭ز  ፝㈉ ⽙ 〪  㩓 ㈉ 䗂  ৄ䩸 〨 ب ات ❓ἶ ㅎ 䅠ز㻭 ۔㽎 Ⲛ䁡 ⵇ 䗂⸗ مⵇ 䆀 لἶ㩕 ت⣼ظ اور ب ا㯧  ای 䎁 Ⲍ ╌ 䨮زດ اور ❴ ㅎ ان 〨 䅠

㯱 ع⡋ا ㅎ ب ات☆ 䨕وہ ا 〪  䞈 ᒖᜯ ㅎ 䤈ا⫓ا HR ۔⊚ ᜯ ㅎ ኂ 䔙㿝 〪 ا   ⡷ ῰ 〨ر 䯎 د䮨 ب 
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 㐙 ႟ ڈر ٹ ن ڈ   ج 

  ፝㈉ ⽙  〪䞈 م⣼䯎 ⽙ ㈉ ۔ اس䞇ᨴ ا زق 䜫 䔽ب  ا 䞈 اور ⽙ ㈉ ا䯀ر Ꭷاہ 䆀 ❶ ف  اؤ ᜯ ㅏب  زب  م 㻭ز㱉 ᏼ⁩ ㈉ 䅠وات اور ا䍕ف ᏼ⁩ ㈉ ئ 
ا 䞈۔ از ᜯ ㅏ ㈉ب  ارᙯ، ذ䁣 دار䮩ں اور ⵇر⸗د䱜 ㅎ 㐗د 䯎 ࢇ ⹔ ❶ ام    ࢑㶩 㻭ز㷍 ㈉ 䅠و⟶ ਌ᄌ ቨ ⵇ، س  

ڈ 1  ٹ ن ڈ   %8.67 ر 㶱㐙 ႟ ج 

زق 2  Ꭷ ❶ 䭆䄍 -26.73%اہ ⵇ ف 

ز䪁ز ㈉ ا᠊س    ਋رڈ آف ڈائ 

  ㈉ ز䪁ز ز䪁ز ḝ 㪼 ㅎ➳ی ң  ذᑽ 䫡 4اس ㈉ ➞⣻ دوران ⽙ ਋ ㈉رڈ آف ڈائ   :ا᠊س 䥞䜫 㿸۔ ਋رڈ ㈉ ا᠊␰ں 䆀 ڈائ 

 䪀2017⽛ ا  ⒳ ㈉227 ر㿂 ،䆀 ቝ ㅎ䞈 ا ز ᜯ ㅏب   :ᣆ ذὟ 〨 䫡ص ⡷ر ⢙ 䯎ہم

ᒒ 䪁ز ام 㦇㩕 ᣅ ⁩ل ㈉ دوران ⹔ ଺ وق   ⽙ ㈉ ڈائ  زاد ㈉ ب   :ان اف 

  

䓖 䓖 ام ز䪁ز ㈉ ب   ḝ➳ی ⺵ 䃊 ز㱇ہ ڈائ 

1 䄎 ◔ بᡲ 䅠ḛ 4 4 

زᡲ 䪁ب 㯽 اⰖل 2 ان ا䪄䫓 ڈائ   2 4 ب 

ا ᡲب ب ا⇤ 㿴ر 3 ز䪁ب   3 4 ن ا䪄䫓 ڈائ 

4 䩴✛ 䣒♑ 䁣㯅 䪁ز  4 4 آزاد ڈائ 

ز䁣㯅 䪁 آ╆ رب اض 5 ان ا䪄䫓 ڈائ   3 4 ب 

6 㠞⣇ ز ز㱄 ⬚ḝ 䪁ئش ان ا䪄䫓 ڈائ   3 4 ب 

 4 4 ᷡ ا䪄䫓 آ⯑ ᡲب آ⪚ب ا䘧ᱴ Ἄری 7

ز،    ن ز  ڈ ⽛ )〨ڈ آف ⵇرດری   ㍉ر䔅( ر䫘لٹ سش زا㈉34(2䞀 ᒖᜯ ㅎ 䚽 ➟ࡇ 䓖  2019لشن ڈ   - :( 䆀 ቝ ㅎ، درج ذ㩕㸈 䫡ت ف 

i                     ( اد ⁩تሧ ⺵ ㅎ ز䪁ز  -:( 㿂7䞀رᣆ ذ࢑㶩 ㈉ 䫡 ڈائ 

  㜝دگا㱇:                  5 

 2             :⧋رت گب

 

:䞈 䫡ذ  ң ᇥ ㅎ رڈ਋-گ
گ
iز: گ䪁ز  آزاد ڈائ 

   䄎 ◔ بᡲگ
گ䩴✛ 䣒♑ 䁣㯅 گ
گگگگگ
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ii ز:گ䪁ز ان ا䪄䫓 ڈائ   ب 

گآ╆ رب اض  
 㠞⣇ ز گ㱄 ⬚ḝئش
گᡲب 㯽 اⰖل 
 ᡲب اب از داؤد 

گ
iii گ :䪁ز  ا䪄䫓 ڈائ 

گᡲب آ⪚ب ا䘧ᱴ Ἄری  
گ

iv گ :䪁ز  ᏠὟن ڈائ 

    䩴✛ 䣒♑ 䁣㯅گ
 䁣㯅 آ╆ رب اض گ

 䪁ز  ز 㷍 ⵇو⟣ڈائ 

 ب ا࢑㶩 ㈉ 㧥 ㅎ  HR⮻ ا㗂لᷡ  ا䪉䫓 آ⯑ Ꭷ 〨اہ اور اس ⠪ح ㈉ د㱇 䫑ا⣇ت ادا ᜯ ㅎ رᣅ 䞀 䜱〪  ا䨓⑬ ا㈉ 䨮 آرᄹ ㈉ ᚭ اور ⽙ 

Baord ⥲ ㈉ ⯍ 䃉 ㅎ 䲹▧ 䆀 ں␰᠊ا ㈉ ں⾞ ㅎ رڈ اور اس਋ ۔䞀 ر ▥ہ㿴 ╌ ف⠪ ㅎ 䤈〨 〨 䪁ز وہ ⽙ ⠪ ㅎف ╌ ⹔ دو⇤ے ڈائ 
 ا➟⮻ 㷍و⟣ 䔽 دب ا ᜯ ر䞈 䗃۔ ㍉ ᒖ㦈㩕⚏اروں 㪼 䆀 ا⣹اد و ♑ر ⵇ ا䐚ف 䞈 䯉 ㅏ۔

 ਋رڈ ⵇ ㅎر⸗دᜯ 䔙㑔⁩ ⵇ 㐗ئ  زہ 

ز،  ن ز  ڈ ⽛ 〨ڈ آف ⵇرດری   ㍉ر䔅 ر䫘لٹ سش 〪 ᄹ ㈉ ➳ورت ਋ ،䞈ر 2019᧹〪  لشن ڈ  ا ڈ، ਋رڈ 㽒 ㈉ان اور اس ㅎ ⾞ں ⵇ ㅎر⸗دᜯ 䔙㑔⁩ ⵇ 㐗ئ  زہ 䯉 㦈 ب 
ㅎ ئ  زےᜯ ۔䥞ᜯ اب ا ا㹹 㩓 ㈉ ⽙ 〨 ᜟر ⸗دہ ῳ ㈉ ✛㹬ف ب  ب ا ਋  〪⊚ ᜯرڈ ⵇ ⧏㭯 ㅎر⸗د㐗 اور ب   ৄ䩸 〨 اس ب ات  ㅎ رڈ਋ ان اور㽒 ،رڈ਋ 䯎 د䱜

ⵇ ⧏㭯 ㅎ ۔⾞ں䞈 ޻ ᆯ 㐗ر⸗د 

 ਋رڈ 䕉䔘Ⱄ ㅎ اور 㴙ورᒖ ⾜ں  

  〪᧹ ،䞀 دی ᇥ ں⾜ ᒖور㴙 اور 䕉䔘Ⱄ 㩓 ㈉ ت㱄 ㅎ ل⁩ ᓕ 䗂 رڈ਋: 

 ਋ (BAC)رڈ آڈٹ ⾛    ۔1 

                                                                                                                                                

 ( ᓕ ⾛ رڈ آڈٹ਋3䪁ز ز䪁ز 䆀 ឮ 䞈 ᒖ䜫 㴦 䯎 ای  آزاد ڈائ  ا 䞈۔ (ID) ( ڈائ    䜫 䅠ḛ ⵇ ⾛ ᣅب 

ام  ز㱇ہ ب 

䩴✛ 䣒♑ 䁣㯅 䭪〚 

 䁣㯅 㽒 آ╆ رب اض

㠞⣇ ز  ᡲ 㽒ب 㱄 ⬚ḝئش
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ا䕉 و⁩䣊 اور 㷍و⟣ ⾛    .2  (HRRC) ان 

         䨮䲎䬶ر 䭩رس ا䨓ر 㽮䞁 (HRR) ( ᓕ ⾛3۔䞈 䅠ḛ ⵇ ⾛ ᣅ 䞈 䪁ز ز䪁ز 䆀 ឮ 䞈 㴦 䯎 ای  آزاد ڈائ   ( ڈائ 

ام   ز㱇ہ ب 

䄎 ◔ بᡲ 䭪〚 

㠞⣇ ز  ᡲ 㽒ب 㱄 ⬚ḝئش

 ᡲ 㽒ب 㯽 اⰖل

  

 

䭆د 㨶 ᙯب ار 㪼 

ز䩰ں ⵇ ᏼ⁩ ㈉رو م 㨶 د㿴 ㅎ 䭆ری د㪼 ᣅ 䞈 䥻 ⽜ں اور 㪼 ف   ፝㈉ ⽙ ز䪁ز ز ਋رڈ ਋ ،䆀 䃉رڈ آف ڈائ  ب ار 㸍 ㈉ل ㈉ دوران ب ازو ㅎ ہم
 䱜 ㅎ 䤈㠠د 䯎 ا䈶م ب ا䞀 ᓧ۔

䔙䓺 ⵇ  ن㘫䜫 ⛫ 

زا࢑㶩 ㈉ 䅔 䞈۔ی  آپ ᣅ2025 ⽙ ㅎن  30    㘫䜫 ⛫ ㈉ن  ࿸ ⵇن اس رດرٹ 䞈 㿍 ᏼ⁩ ㈉۔ ஘ 䮪ن ➟ࡇ ㈉ ذر㐔 ㅎ 䩘 ئ 

 ᖘرດر ᒖ㦈㩕 

 䗂 ⾛ ۔ㅎ اور ∴رش ㅎ ޖ ،㦈 ئ  زہᜯ ⵇ دے㳼 ㈉ 䢏䇞 䔙㑔⁩ ری اور⣎ ㈉ ⽙ 㩓 ㈉ ری㿴 ㅎ رڈ਋ 䗂 ⾛ رڈ آڈٹ਋ CFO ،HOIA اور ،
 ㅏ۔⽙ ௡ ㈉و䕉 آڈ䦔ز ᏼ⁩ ㈉ ا䚽 اⵇؤ䈑 ب ا㧨ں، ᆒں، اور 㩕㸈 㦇㩕ت ᒗ ㅎری 㐖 䥞㟝 䆀 ⯝ں Ⴁ 䯎د㥁 ⁔ل 

 ا⣙ا⪖ت 

 ور ሟون ଺ 〨 ⇤ا䞈 䗝۔اور د㬆Ờ 䫑 اداروں ╌ 㼰 واⰔ 㦇ب  ⱎر ر䤈䜡 ا ਋ (SECP)رڈ سن کن و رᚋ ا䭩 ا䲥 ⾤ آف ب ا⸠ن 

 〨 㰄 ㅎ 䅠ز㻭 اور 㟩 ㅎ 䆂䇦اور ا ،䞀 ᓧ⸗ ادا 䮪☉ ⵇ ان 㩓 ㈉ ونሟ د اور⣠ا ㈉ رز㘫䜫 ⛫ ຓا 䚽 ،زآں ڈ ئ  زی  ز䆀 ⴛ ا䚽 م   ⇤اㅎ ⽙ ᣅ ،䞀 䗹 ئ 
 ⸗دار ادا ⸗ ر䞀 䞈۔

ز䪁ز 㩓 ㈉ اور اس ᜯ ㅎی  گ   : ╌਋ ㈉رڈ آف ڈائ 

گگ-Sd-                گگگگگگ       -Sd-گ 
 گگ

ز䪁                                                                                                       ᷡ ا䪄䫓 آ⯑ / ا䬚 ڈی   ڈائ 

  㩟䔘 䪩 :䧥2025ۈر 

 ᠁: 䜫㑔ر
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 Statement of Compliance with Listed Companies (Code of Corporate 

Governance) Regulations, 2019 

 
Name of Company:  LSE Capital Limited  

Year ended:  June 30, 2025 

  

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

 

1. The total number of directors are seven (7) as per the following,-  

 

a. Male:  5  

b. Female:  2 

 

2. The composition of the Board is as follows: -   

 

ii. Independent directors:  Mr. Shoaib Mir  

    Ms. Shumaila Siddiqui 

     

ii.  Non-Executive directors: Mr. Muhammad Iqbal 

     Ms. Aasiya Riaz 

     Mr. Ayaz Dawood 

     Hafiz Mudassir Alam 

     

iii.  Executive director:   Mr. Aftab Ahmad Chaudhry 

 

iv.  Female director:    Ms. Shumaila Siddiqui   

      Ms. Aasiya Riaz  

 

3. The directors have confirmed that none of them is serving as a director on more than seven (7) 

listed companies, including this company;  

 

4. The company has prepared a Code of Conduct and has ensured that appropriate steps have 

been taken to disseminate it throughout the company along with its supporting policies and 

procedures;  

 

5. The Board has developed a vision/mission statement, overall corporate strategy and significant 

policies of the company. The Board has ensured that complete record of particulars of the 

significant policies along with their date of approval or updating is maintained by the 

company;  

 

6. All the powers of the Board have been duly exercised and decisions on relevant matters have 

been taken by the Board/ shareholders as empowered by the relevant provisions of the Act and 

these Regulations;  

 

7. The meetings of the Board were presided over by the Chairman and, in his absence, by a 

director elected by the Board for this purpose. The Board has complied with the requirements 

of the Act and the Regulations with respect to frequency, recording and circulating minutes of 

meeting of the Board;  

 

8. The Board have a formal policy and transparent procedures for remuneration of directors in 

accordance with the Act and the Regulations;  
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9. Mostly the directors out of seven (7) Directors have the prescribed certification under the 

Directors’ Training Program. Moreover, two Directors qualify for exemption of certification 
requirement by virtue of his qualification and experience on the Board of listed companies. The 

Company shall arrange Directors’ Training Program for remaining directors in due course; 

 

10. The Board has approved appointment of Chief Financial Officer, Company Secretary and Head 

of Internal Audit, including their remuneration and terms and conditions of employment and 

complied with relevant requirements of the Regulations;  

 

11. The Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements 

before approval of the Board;  

 

12. The Board has formed committees comprising of members given below:- 

 

a) Audit Committee:  

Sr. 

No. Name 

Status 

1.  Ms. Shumaila Siddiqui Chairman 

2.  Ms. Aasiya Riaz Member 

3.  Hafiz Mudassir Alam Member 

 

b) Human Resources & Remuneration and Compensation Committee: 

Sr. 

No. Name 

Status 

1.  Mr. Shoaib Mir Chairman 

2.  Hafiz Mudassir Alam Member 

3.  Mr. Muhammad Iqbal Member 

 

13. The terms of reference of the aforesaid committees have been formed, documented and 

advised to the committee for compliance;  

 

14. The frequency of meetings of the Committees were as per following:-  

 

a)  Audit Committee - Quarterly  

b)  Human Resources & Remuneration and Compensation Committee – At least once in 

a year. 

 

15. The Board has appointed the resource for the internal audit function while considering suitably 

qualified and experienced for the purpose and conversant with the policies and procedures of 

the company;  

 

16. The statutory auditors of the company have confirmed that they have been given a satisfactory 

rating under the Quality Control Review program of the Institute of Chartered Accountants of 

Pakistan and registered with Audit Oversight Board of Pakistan, that they and all their partners 

are in compliance with International Federation of Accountants (IFAC) guidelines on code of 

ethics as adopted by the Institute of Chartered Accountants of Pakistan and that they and the 

partners of the firm involved in the audit are not a close relative (spouse, parent, dependent 

and non-dependent children) of the chief executive officer, chief financial officer, head of 

internal audit, company secretary or director of the company;  
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17. The statutory auditors or the persons associated with them have not been appointed to provide 

other services except in accordance with the Act, these Regulations or any other regulatory 

requirements and the auditors have confirmed that they have observed IFAC guidelines in this 

regard;  

 

18. We confirm that during the FY ended June 30th, 2025, the applicable and relevant requirements 

of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations were complied with.  

 

19. Explanation for non-compliance with requirements, other than regulations 3, 6, 7, 8, 27, 32, 33 

and 36 are below:  

 

Regulation No. 6(1): 

 

The Board of Directors comprises seven members, including the CEO. In compliance with the 

requirement for independent directors to constitute at least one-third (1/3) of the total, the 

Board has two (2) independent directors. To maintain optimal size of the Board and decision 

making efficiency, the company has not rounded up the fractional requirement and considered 

it up to the nearest whole number. 

 

Regulation No. 19:  

 

The directors required to acquire the director training, shall be arranged to have their director 

training program certification within the next period of one year, as required under the 

relevant regulations. 

 

Regulation No. 27(2)(i):  

 

The Audit Committee meets quarterly to review quarterly financial statements. Since, the 

fourth quarter completes the financial year i.e., as on June 30th, the Committee’s final meeting 
is to review the prepared and audited annual accounts including the fourth quarter.  

 

Regulation No. 29(1): 

 

The responsibilities as prescribed for the Nomination Committee are being taken care of at 

Board level as and when needed, so a separate committee is not considered to be necessary at 

present.    

 

Regulation No. 30(1): 

 

The Board has tasked the Audit Committee to oversee Risk Management related matters of the 

Company, therefore a separate committee has not been constituted.  

 

 

-Sd- 

Signature 

Chairman 

 

 

Lahore. 

Date: November 01, 2025 
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NOTICE OF ANNUAL GENERAL MEETING 

November 06, 2025 
 

NOTICE is hereby given, that the Annual General Meeting (“AGM”) of LSE Capital Limited (the 
“Company”) will be held on Thursday, November 27th, 2025, at 09:00 a.m. at the registered office of 

the Company (and via video conferencing) to transact the following business: - 

  

ORDINARY BUSINESS: 

1. To confirm the minutes of the Annual General Meeting held on November 27, 2024. 

 

2. To receive, consider and adopt the Annual Audited Financial Statements of the Company for the year 

ended June 30, 2025, together with the Directors’ and Auditors’ Reports thereon. 
 

https://capital.lse.com.pk/downloads/annual/LSECL-

Annual-Report-2025.pdf 

 

 

 

3. To appoint External Auditors of the Company for the year ending June 30th, 2026, and to fix their 

remuneration. 

 

SPECIAL BUSINESS: 

4. To consider and if deemed appropriate, pass the following Special Resolutions with or without any 

modification(s), addition(s) and/or deletion(s), as deemed appropriate by the members: 

 

4.1 Changes in the Memorandum/Articles of Association of the Company for: 

 

4.1.1 Stock split by reducing par/nominal value of the share of the Company from Rs. 10.00 to Rs. 5.00 

per share: 

 

4.1.1.1 “RESOLVED THAT pursuant to the Section 85 of the Companies Act, 2017 the approval be 
and is hereby accorded for subdivision of the authorized capital of LSE Capital Limited (“the 
Company”) from Rs. 2,500,000,000/- divided into 200,000,000 ordinary shares of Rs. 10.00 each 

and 50,000,000 Preference Shares of Rs. 10/- each to Rs. 2,500,000,000/- divided into 400,000,000 

Ordinary shares of Rs. 5.00 each and 100,000,000 Preference Shares of Rs. 5/- each. 

 

4.1.1.2 FURTHER RESOLVED THAT the Company Secretary be and is hereby authorized to amend 

and alter the Memorandum of Association and Articles of Association of the Company to give 

effect of subdivision of authorized capital of the Company and to change its issued capital 

accordingly. 

 

4.1.1.3 FURTHER RESOLVED THAT the Board of Directors of the Company be and is hereby 

authorized to determine the entitlement dates and book closure dates (in their separate 

meeting of the Board or pass the resolutions through circulation) to effectuate the stock split. 

 

https://capital.lse.com.pk/downloads/annual/LSECL-Annual-Report-2025.pdf
https://capital.lse.com.pk/downloads/annual/LSECL-Annual-Report-2025.pdf
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4.1.1.4 FURTHER RESOLVED THAT approval be and is hereby accorded to replace Clause V of the 

Memorandum of Association and Clause 6 of the Articles of Association of the Company as 

follows: 

 

CLAUSE V OF THE MEMORANDUM OF ASSOCIATION: 

“V: The Authorized capital of the Company is Rs. 2,500,000,000/- (Rupees Pak. Two 

Thousand Five Hundred Million only) divided into 400,000,000 (Four Hundred 

million) Ordinary shares of Rs. 5/- (Rupees Five) each and 100,000,000 Preference 

Shares of Rs. 5/- each having such preferential, redemption, conversion, deferred, 

qualified or special rights, privileges or conditions as provided in the Articles of 

Association of the Company or in accordance with the Companies Act, 2017.” 

 

CLAUSE 6 OF THE ARTICLES OF ASSOCIATION: 

  “Share Capital: 

3. The Authorized Capital of the Company is Rs. 2,500,000,000 (Rupees Two Thousand 

Five Hundred Million only) divided into 400,000,000 (Four Hundred Million) Ordinary 

Shares of Rs. 5/- each and 100,000,000 (One Hundred Million) Preference Shares of Rs. 

5/- each.” 

 

4.1.2 Offering of Optional Payout Structure to the Shareholders: 

 

4.1.2.1 “RESOLVED THAT the approval be and is hereby accorded for the addition of the following 

new clauses (Articles) as Articles 80A, 80B, 80C and 80D in the Articles of Association of the 

Company and the renumbering of all of the next clauses (Articles) accordingly: 

 

“80A  Subject to the Companies (Further Issue of Shares) Regulations, 2020, the Company 

shall have the power to issue bonus shares of any class out of any reserve(s) of any 

kind from time to time, and the decision of the Board to issue bonus shares, once 

announced, shall not be varied, postponed, withdrawn or cancelled. 

80B  The Company shall also have the power to implement an optional payout structure 

whereby a shareholder may be asked to either opt for receiving cash dividend or 

equity dividend (as fully paid bonus shares). The Board of Directors shall have the 

power to determine the price/value and procedure for such optional bonus shares. 

80C  A shareholder choosing optional bonus will forgo his/her/their right to cash dividend 

whereafter the Company shall issue and credit such number of bonus shares which 

equals the value of cash payout (dividend) for the relevant period.  

80D  No Dividend shall be paid otherwise than out of profits of the year or un-

distributable profits. However, bonus shares shall be paid from any reserves 

including capital reserves.” 

 

4.1.2.2 “RESOLVED FURTHER THAT with the insertion of the above clause (article), all of the next 

clauses (articles) shall be renumbered accordingly.” 

 

4.2 Transactions with associated companies/related parties (under Section 199 of the Companies Act, 

2017): 

 

4.2.1 “RESOLVED THAT the approval be and is hereby accorded to fix the upper limit of the 

Company’s investments/financing with associated companies/related parties with the condition 
that any investment (against equity on market price/right shares subscription/initial capital, as the 

case may be) shall not exceed PKR 600 Mn, and any advance/financing/loan shall not be below the 

rate of six (6) months KIBOR+1%. Similarly, any disposal of the already held equity or divestment 
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from any associated company shall not be less than the market price or the value certified by a 

firm of Chartered Accountants.” 

 

4.2.2 “FURTHER RESOLVED THAT in light of the above, the Board of the Company be and is hereby 
authorized to approve transactions with associated companies / related parties, which may be 

carried out during the financial year ending June 30, 2026.” 

 

4.2.3 “FURTHER RESOLVED THAT all transactions with associated companies / related parties shall 
be placed before the shareholders for ratification in the subsequent general body meetings.” 

 

4.2.4 “RESOLVED THAT the related party transactions as provided in the relevant notes of the 

accounts for the period ended June 30, 2025, be and are hereby approved/ratified.” 

 

4.3 Authorizing the Company Secretary to implement all special resolutions passed in AGM: 

 

4.3.1 “RESOLVED THAT the Company Secretary, be and is hereby authorized to take all necessary 

steps and execute all necessary documents towards fulfillment of all legal and corporate 

requirements involved, and to file all requisite documents with the Securities and Exchange 

Commission of Pakistan, as may be necessary or expedient for the purpose giving full effect to 

and implementing the letter, spirit and intent of the foregoing resolutions.” 

 

The members are requested to refer to the notes enclosed with these agenda papers. 

 

In addition to dispatch of this notice to the shareholders, this is also being placed on the Company's 

website (http://www.lse.com.pk).  

 

Issued under the authorization of the Board of Directors of:     

 

-Sd- 

Muhammad Sajjad Hyder 

Company Secretary 

(sajjad@lse.com.pk) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.lse.com.pk/
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Notes on the Ordinary and Special Business of the Company 
 

1. SECP has granted an extension of 30 days to hold AGM up to Nov 27, 2025 vide its letter No. 

SMD/PRDD/Comp/(147)/2024/67 dated October 10, 2025. 

 

2. Book Closure: 

The Share Transfer books of the Company will remain closed, and no transfer of shares will be accepted 

for registration from November 21, 2025 to November 27, 2025 (both days inclusive). Any transfer request 

received by the office of the share registrar of the Company by the close of business on November 20th, 

2025, will be treated in time for the purpose of attendance in the AGM. 

 

3. Availability of Audited Financial Statements: 

In accordance with Section 223 of the Companies Act, 2017, and pursuant to S.R.O. 389(I)/2023 dated 

March 21, 2023, the financial statements of the Company have been uploaded on the website of the 

Company in addition to annual and quarterly financial statements for the prior years and can be 

downloaded from the above given web link and QR enabled code. 

 

4. For Attending the Meeting 

a. In the case of individuals, the account holder concerned or the sub-account holder along with the 

CDC statement of his/her holding, shall be able to attend the meeting by showing original 

Computerized National Identity Card (CNIC) or original passport at the time of attending the 

meeting. 

b. In the case of a corporate entity, the authorization letters including the resolution/ power of attorney 

from the Board of Directors along with the specimen signatures of the nominee shall be required 

for attendance.  

 

5. Proxies/Authorizations: 

a. A member entitled to attend and vote at the AGM is entitled to appoint another member as his/her 

proxy to attend and vote instead of him/her. 

b. The proxies, in order to be effective, must be received at the Registered Office of the Company not 

less than 48 hours before the time of holding the meeting. The CDC Accounts Holders will further 

have to follow the guidelines as laid down in Circular 1 dated January 26, 2000, issued by the SECP.  

c. The proxy form shall be witnessed by two people whose names, addresses and CNIC numbers shall 

be mentioned on the form, and as per the requirements mentioned in the attached form.  

d. Attested copies of the CNIC or passport of the beneficial owners and the proxy shall be furnished 

with the proxy form. 

e. The proxy shall produce his/her original CNIC or original passport at the time of the meeting.  

f. In case of corporate entities, the authorization letter including the resolution/ power of attorney from 

the board of directors, along with the specimen signature of the nominee shall be required to be 

submitted. 

g. The specimen of the proxy and the authorization forms for the AGM have been placed on the 

Company’s website (http://www.lse.com.pk) and also attached to the notice of the meeting. 

 

6. E-Voting & Voting through Postal Ballot: 

The members are hereby notified that pursuant to Companies (Postal Ballot) Regulations, 2018 (the 

“Regulations”), amended through Notification dated December 05, 2022, issued by the Securities and 

Exchange Commission of Pakistan (“SECP”), wherein, SECP has directed all the listed companies to 
provide the right to vote through electronic voting facility and voting by post to the members for the 

purpose of election of Directors and for any other agenda item subject to the requirement of Section 143 

an d144 of the Act, in accordance with the requirements and procedure contained in the aforesaid 

Regulations. 

 

http://www.lse.com.pk/
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7. Video Conference Facility:  

In accordance with Section 132(2) of the Act, if the Company receives consent from the members 

holding in aggregate 10% or more shareholding residing in a geographical location to participate in 

the meeting through video conference at least seven (7) days prior to the date of the AGM, the 

Company will arrange the video conference facility in that city subject to the availability of such facility 

in that city. 

 

8. Online Meeting Link 

Online meeting link and login credentials will be shared with only those members/proxies whose 

emails, containing all the required particulars, are received at the given email address 

(sajjad@lse.com.pk) by 05:00 pm on Monday, November 24, 2025. 

9. Change in Address and CNIC: 

The members are requested to notify any change in their address and contact details, as well as the 

attested photocopy of their valid CNICs, in case of the book entry securities in CDS to their respective 

participants and in case of physical shares to the registrar of the Company, by quoting their folio 

numbers and name of the Company at the below mentioned address of the Company’s Share 
Registrar, if not earlier notified/submitted:  

 

M/s F.D Registrar Services (Pvt.) Limited 

17th Floor, Saima Trade Tower - A, I.I. Chundrigar Road, Karachi 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

mailto:sajjad@lse.com.pk
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Statement of Material Facts Under Section 134(3) Of The Companies 

Act, 2017 
The statement sets out the material facts pertaining to the special business items to be transacted at the 

Annual General Meeting of the Company to be held on Thursday, November 27, 2025.   

 

SPECIAL BUSINESS: 

Agenda Item # 4: Approval of Special Resolutions 

 

4.1 The proposed changes in the Memorandum/Articles of Association of the Company are being made 

to implement the followings: 

 

4.1.1 Stock split by reducing par/nominal value of the share of the Company from Rs. 10.00 to Rs. 5.00 

per share pursuant to the Section 85 of the Companies Act, 2017 the approval of the shareholders 

for subdivision of the authorized capital of LSE Capital Limited (“the Company”) from Rs. 
2,500,000,000/- divided into 200,000,000 ordinary shares of Rs. 10.00 each and 50,000,000 Preference 

Shares of Rs. 10/- each to Rs. 2,500,000,000/- divided into 400,000,000 Ordinary shares of Rs. 5.00 

each and 100,000,000 Preference Shares of Rs. 5/- each. Accordingly, the relevant clauses will be 

updated as per the above change. 

 

4.1.2 To implement an optional payout arrangement for the benefit of investors. The Company can only 

offer an optional payout arrangement if the Articles of Association of the Company contain such 

provisions. The idea behind this change is that in future, the Company will pay either the cash 

dividend or in-kind dividend to the shareholders. Only those opting for the issuance of bonus 

shares will be given bonus shares equal to the cash payout. Rest of the shareholders shall be 

provided cash dividend.  

 

4.2 This agenda relates to the transactions with associated companies/related parties [under Section 199 of 

the Companies Act, 2017 as well as Regulation 5(5) of the Companies (Investment in Associated 

Companies or Associated Undertakings) Regulations, 2017]. 

 

In pursuance to Regulation No. 3 (3) of the Companies (Investment in Associated Companies or        

Associated Undertakings) Regulations, 2017 under SRO 1240(1)/2017 dated 6 December 2017, the 

directors of the Company have carried out due diligence for the proposed investment in its 

associated company/associated undertakings before sending this recommendation for the member’s 
approval. 

 

Moreover, the transactions conducted with the related parties have to be approved by the Board of 

Directors duly recommended by the Audit Committee on quarterly basis pursuant to clause 15 of 

Listed Companies (Code of Corporate Governance) Regulations, 2019. in order to promote 

transparent business practices, the shareholders are to authorize the Board of Directors to approve 

transactions with the related parties from time-to-time on case-to-case basis during a year. 

Accordingly, these transactions are being placed before the shareholders in this meeting for their 

formal ratification.  

 

All transactions with related parties to be ratified have been disclosed in the notes to the financial 

statements to the financial statements for the year ended June 30, 2025. The Company carries out 

transactions as per the approved policy with respect to ‘transaction with related parties in the normal 
course of business. The nature of relationships with these related parties has been indicated in the 

relevant notes of the account. The Directors are interested in the resolution only to the extent of their 

shareholding and having their common directorships in such related parties. 
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Similarly, the Company shall be conducting transactions with its related parties during the year ending 

on June 30, 2026, as per the approved policy with respect to ‘transactions with related parties’ in the 
normal course of business. In order to promote transparent business practices, the shareholders are 

required to authorize the Board of Directors to approve transactions with the related parties from time-

to-time and on case-to-case basis for the year ending on June 30, 2026, which transactions shall be 

deemed to be approved by the Shareholders These transactions shall be placed before the shareholders 

in the next AGM for their formal approval/ratification. 

 

Note:  None of the Directors of the Company have any direct or indirect interest in this special business 

except to the extent of their respective shareholding in the Company. 

 

(a) DISCLOSURES FOR ALL TYPES OF INVESMENTS: 

(A) Regarding associated company or associated undertaking: - 

(i) 

 

Name of 

Associated 

Company or 

associated 

undertaking 

LSE Ventures 

Limited 

 

LSE Financial 

Services 

Limited 

LSE SPAC-1 

Limited 

(ii) Basis of 

relationship 
Associated 

Company with 

26.82% of 

LSECL. 

 

LSEVL has 12% 

shareholding in 

LSECL. 

Common 

directorship 

Associated 

Company with 

28% 

shareholding 

of LSEVL. 

LSEFSL has 

5.5% 

shareholding 

in LSECL.  

Common 

directorship 

Wholly owned 

company of 

LSECL.  

 

Common 

directorship 

(iii) Earnings per share 

for the last three 

years 

Year 2025: Rs. 

1.16 

Year 2024: Rs. 

1.04 

Year 2023: Rs. 

1.24 

Year 2025: Rs. 

0.51 

Year 2024: Rs. 

1.72 

Year 2023: Rs. 

0.07 

Formed in 2025 

Year 2025: Rs. 

(1.43)  

(iv) Break-up value 

per share, based on 

latest audited 

financial 

statements 

Rs. 14.79 as on 

June 30, 2025. 

Rs. 12.81 as on 

June 30, 2025. 

Rs. 9.55 as on 

June 30, 2025. 

(v) Financial position, 

including main 

items of statement 

of financial 

position and profit 

and loss account 

on the basis of its 

latest financial 

statements 

Audited 

Financial 

Statements of 

LSEVL for the 

year ended 

June 30, 2025 

available at: 

http://www.lse.

com.pk 

Audited 

Financial 

Statements of 

LSEFSL for the 

year ended 

June 30, 2025 

available at: 

http://www.lse.

com.pk 

Audited 

Financial 

Statements of 

LSE-SPAC for 

the year ended 

June 30, 2025 

available at: 

http://www.lse.

com.pk  

(vi) In case of Not applicable Not applicable Not applicable 

Sr. 

No. 
Requirement Information   

http://www.lse.com.pk/
http://www.lse.com.pk/
http://www.lse.com.pk/
http://www.lse.com.pk/
http://www.lse.com.pk/
http://www.lse.com.pk/
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investment in 

relation to a project 

of associated 

company or 

associated 

undertaking that 

has not 

commenced 

operations, 

(B) General Disclosures: 

 

(

i

) 

 

Maximum 

aggregate 

amount of 

investment to 

be made 

Up to Rs. 600 million as equity investments for the purchase of shares, 

disposal of shares and short-term loans/advances for any one or more 

associated companies in aggregate. 

(

i

i

) 

 

Purpose

, 

benefits 

likely to 

accrue 

to the 

investin

g 

compan

y and its 

member

s from 

such 

investm

ent and 

period 

of 

investm

ent. 

To meet the 

working capital 

requirement of 

the Company. 

To meet the 

working capital 

requirement of 

the Company. 

To meet the 

working capital 

requirement of 

the Company. 

(

i

i

i

) 

 

Source of 

funds to be 

utilized for 

investment 

and where 

the 

investment is 

intended to 

be made 

using 

borrowed 

funds; 

(I) Justificati

on for 

investme

nt 

through 

Through internal 

sources. 

Through internal 

sources. 

Through internal 

sources. 
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borrowin

g; 

(II) Details of 

collateral, 

guarante

es 

provided 

and 

assets 

pledged 

for 

obtaining 

such 

funds; 

and 

(III) Cost 

benefit 

analysis; 

(

i

v

) 

 

 

 

 

 

Salient 

features of 

the 

agreement (if 

any) with 

associated 

company or 

associated 

undertaking 

with regards 

to proposed 

investment. 

The format of LSE’s standard financial facilitation agreements with the 

relevant Associated company shall be followed. 

(

v

) 

 

 

 

Direct or 

indirect 

interest 

of 

director

s, 

sponsor

s, 

majority 

sharehol

ders and 

their 

relatives

, if any, 

in the 

associat

es’ 
compan

y or 

associat

ed 

underta

Following 

Directors only 

have indirect 

interest in the 

associated 

companies due 

to common 

directorship/shar

eholding but 

have no direct 

interest in the 

transactions: 

 

Mr. Aftab 

Ahmad 

Ms. Aasiya Riaz 

Muhammad 

Iqbal 

Following 

Directors only 

have indirect 

interest in the 

associated 

companies due 

to common 

directorship/shar

eholding but 

have no direct 

interest in the 

transactions 

 

Mr. Aftab 

Ahmad 

Ms. Aasiya Riaz 

 

Following 

Directors only 

have indirect 

interest in the 

associated 

companies due 

to common 

directorship/shar

eholding but 

have no direct 

interest in the 

transactions 

 

Mr. Aftab 

Ahmad 

Ms. Aasiya Riaz 
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king or 

the 

transacti

on 

under 

consider

ation: 

(

v

i

) 

 

 

 

 

 

In case any 

investment in 

associated 

company or 

associated 

undertaking 

has already 

been made, 

the 

performance 

review of 

such 

investment 

including 

complete 

information / 

justification 

for any 

impairment 

or write offs. 

There has not been any impairment or write off in any investment. All 

investments in the associated entities have been made on an arm’s 
length basis. It is also confirmed that all past transactions have been 

made at the required returns. 

(

v

i

i

) 

Any other 

important 

details 

necessary for 

the members 

to 

understand 

the 

transaction 

Not Applicable 

        

       (b) In case of equity investment, following disclosures in addition to those provided under clause 

(a) of sub-regulation (1) of regulation 3 shall be made:- 

(i) Maximum price at 

which securities will 

be acquired 

Market price or face value.  

The transaction shall be disclosed to the market as and when 

executed 

(ii) In case the purchase 

price is higher than 

market value in case 

of listed securities and 

fair value in case of 

unlisted securities, 

justification thereof 

Transactions only at market price/face value 

(iii) Maximum number of 

securities to be 

acquired 

Depends on the market conditions 
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(iv) Number of securities 

and percentage 

thereof held before 

and after the 

proposed investment 

If subscription is to be made against right shares, then this 

information shall be provided accordingly.  

(v) Current and 

preceding twelve 

weeks’ weighted 
average market price 

where investment is 

proposed to be made 

in listed securities; 

and 

Not Applicable 

(vi) Fair value determined 

in terms and sub-

regulation (1) of 

regulation 5 for 

investments in 

unlisted securities 

Not Applicable 

 

       (c) In case of Investments in the form of Loan and Advances and guarantees: 

(i) Category wise number 

of investments 

Investment by way of subscription through right offer or as 

short-term loan / advance not exceeding Rs. 600 million in any 

one or more associated companies in aggregate. 

(ii) Average borrowing cost 

of the investing 

Company 

No borrowing obtained by LSEVL 

(iii) Rate of interest, markup 

profit, fees or 

commission etc. to be 

charged by investing 

company 

6M KIBOR+1% 

(iv) Particulars of collateral 

or security to be 

obtained in relation to 

the proposed 

investment 

No collateral in case subscription through the right shares. 

Assignment of receivables of the borrowing company 

(v) If the investment carry 

conversion features: 

No Conversion option 

(vi) Repayment schedule 

and terms and 

conditions of loans or 

advances to be given to 

the associated company 

or associated 

undertaking 

As and when the advance/loan shall be extended, customary 

repayment schedule shall be agreed 

 

 

4.3 This resolution is being proposed to authorize the Company Secretary to implement all proposed 

special resolutions after their adoption/approval by the shareholders.  
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Pattern of Shareholding 
as on June 30, 2025 

          

Number of  Shareholdings  Total Number   

Shareholders From  To of Shares Held 

         
2587 1 - 100 51,798 

704 101 - 500 191,494 

352 501 - 1000 277,989 

534 1001 - 5000 1,264,639 

123 5001 - 10000 972,884 

54 10001 - 15000 685,865 

28 15001 - 20000 505,175 

32 20001 - 25000 739,745 

18 25001 - 30000 502,278 

11 30001 - 35000 363,492 

9 35001 - 40000 344,182 

10 40001 - 45000 421,158 

18 45001 - 50000 877,999 

4 50001 - 55000 215,485 

8 55001 - 60000 469,361 

5 60001 - 65000 310,297 

1 65001 - 70000 70,000 

5 70001 - 75000 366,997 

4 75001 - 80000 315,710 

4 80001 - 85000 333,700 

2 85001 - 90000 171,706 

3 90001 - 95000 278,592 

43 95001 - 100000 4,214,557 

2 100001 - 105000 201,335 

3 105001 - 110000 325,351 

7 110001 - 115000 782,649 

1 115001 - 120000 119,344 

2 120001 - 125000 242,921 

1 125001 - 130000 125,674 

2 130001 - 135000 263,442 

7 135001 - 140000 961,868 

1 140001 - 145000 141,685 

42 145001 - 150000 6,178,471 

1 150001 - 155000 150,785 

2 160001 - 165000 328,957 

1 180001 - 185000 184,338 

2 185001 - 190000 378,000 

1 190001 - 195000 194,730 

4 195001 - 200000 788,444 

9 205001 - 210000 1,854,081 

1 220001 - 225000 224,183 

1 230001 - 235000 232,815 

1 240001 - 245000 244,850 

27 245001 - 250000 6,622,950 

1 250001 - 255000 251,500 

1 270001 - 275000 273,315 
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2 275001 - 280000 553,280 

1 280001 - 285000 284,541 

1 290001 - 295000 290,642 

2 295001 - 300000 600,000 

1 320001 - 325000 324,521 

5 340001 - 345000 1,716,968 

1 360001 - 365000 364,952 

1 365001 - 370000 368,580 

1 405001 - 410000 407,955 

1 420001 - 425000 421,789 

1 435001 - 440000 440,000 

1 440001 - 445000 443,339 

1 515001 - 520000 517,189 

1 575001 - 580000 578,475 

1 645001 - 650000 650,000 

1 695001 - 700000 695,807 

1 765001 - 770000 766,780 

1 870001 - 875000 871,927 

1 900001 - 905000 903,536 

1 935001 - 940000 938,561 

1 980001 - 985000 980,520 

1 1380001 - 1385000 1,381,857 

2 1760001 - 1765000 3,529,797 

1 2190001  2195000 2,190,386 

1 2200001  2205000 2,201,709 

1 2535001  2540000 2,537,570 

1 4070001  4075000 4,073,411 

1 4790001  4795000 4,794,009 

1 5860001  5865000 5,864,809 

1 7235001  7240000 7,237,163 

1 9995001  10000000 10,000,000 

1 12935001  12940000 12,935,548 

1 13755001  13760000 13,758,156 

1 15380001  15385000 15,383,861 

1 22615001  22620000 22,615,904 

1 24510001  24515000 24,513,012 

         
4722            181,153,345  
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Categories of Shareholding 
as at June 30, 2025 

S.N

o. 
Categories of Shareholders 

 Shares  Percenta

ge  Held  
    

1 
Directors, Chief Executive Officer their 

Spouse(s) and Minor Children, if any. 
      37,765,387  20.85 

    

2 
Associated Companies, Undertakings 

and Related Parties 
      64,980,183  35.87 

    

3 Executives                    -    0.00 
    

4 NIT and ICP              15,269  0.01 
    

5 

Banks Development Financial 

Institutions, Non Banking Financial 

Institutions 

          336,678  0.19 

    

6 Insurance Companies             16,090  0.01 
    

7 Modarabas and Mutual Funds           245,536  0.14 
    

 Joint Stock Companies       22,255,279  12.29 
    

8 Others           345,414  0.19 
    

9 General Public    

                          a) Local       55,192,111  30.47 
                          b) Foreign               1,398  0.00 
    

        181,153,345  100.00 
    

 Shareholders holding 10% Shares or 

more  
  

    

1 Mr. Danish Elahi       24,697,350  13.63 

2 LSE Venture Limited       22,615,904  12.48 
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Form of Proxy 
 

I/We,_____________________________________, the undersigned member, being a member of LSE 

Capital Limited, hereby appoint_________________________________, the undersigned proxy, as my 

proxy to vote for me and on my behalf at the AGM of the Company to be held on November 27, 2025 

and/or at any adjournment thereof. 

 

The Member: 

Signature:_____________________   

 

 

 

 

_______________________ 

Seal/Stamp of the Company  

Name and Designation of the Appointer: 

___________________________________ 

CNIC No.:__________________________   

Father’s name:_______________________ 

Address:____________________________ 

Date:______________ 

CDC Participant ID No.:_______________ 

CDC Account/Sub-Account No.: ________ 

No. of Shares held: ___________ 

 

Signature over 

Revenue Stamp of Rs. 50/- 

The Proxy: 

 

Signature:___________________________ 

Name:______________________________ 

CNIC No.:__________________________                   

Father's name:_______________________                  

Address:___________________________ 

__________________________________ 

Date:______________ 

 

 

Witness 1: _________________________ Witness 2: _________________________ 

Signature: _________________________ Signature: _________________________  

Name:      _________________________ Name:      _________________________ 

CNIC No.:_________________________  CNIC No.:_________________________  

Address:   _________________________ Address:   _________________________ 
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Notes: 

1. Proxies, in order to be effective, must be received at the Company’s Registered Office not later than 
48 hours before the time for holding the meeting and must be duly stamped, signed and witnessed. 

2. CDC beneficial owners and Proxy Holders must bring with them their Computerize National 

Identity Cards (CNIC)/Passports in original to prove his/her identity and in case of Proxy, CDC 

beneficial owners and Proxy Holders must enclose an attested copy of their CNIC/Passport with 

Proxy Form. 

3. In case of corporate entity, the Board of Directors’ resolution/power of attorney with specimen 
signature of the nominee (unless it has been provided earlier) should be attached with the proxy 

form. 
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 䯎ا⹔ ⪖رم

 

 ،⢘ا ز د⃟ ر⾸، ا䫡 ا䧷 ای کٹ ن ٹ ن ل ⵇ 㣝 ر⾸ ㈉ 䗂䜫 ب  䗂䜫 㿸 〨 وا䚽/䆀27  㩟䔘2025  ⽙ 㦇، ____________________________________، زئ 
 ㅎAGM ⹔ا䯎 ⃟ز د ا 䜫ں۔ اور/ب ا اس ଺ ⹔ ㈉ ا㔃ا 䯎۔㭷 䆀 اور 䄎ی ⠪ف ╌ ووٹ د㩓 ㈉ 䮧 ________________________________، زئ    㹹 〨ر ⸗ب 

 

 

گ: ________________________㍉2اہ     : ________________________㍉1اہ 
گد⃝: ________________________     د⃝: ________________________ 

ام: ________________________ ا    __ب  گ_______م: __________________ب 
CNIC _____________________ :䓖    CNIC ________________ :䓖____گ

 ________________________ :ಫ__   _____________________ :ಫ____ 

 

:ᔖ䔘گ
ز 㩓 ㈉ 䗂䜫 ز ز،ن گ䯎اکسگ  .1 ا ➳ور 䁡❼ل ㈉ 䜯ᨴ 䗂䜫 رិڈ آ⫖ ຝ ㏨ 䆀 ⽙ 48ق   ╌ ㈉ ا䎙د ㈉ و 䁢، 䃉ئش  䞈۔ یاور ان 䁰 㲗 䯎، د⃝ اور ㍉اہ 䜫ب 

2. CDCگن گی گ
لن گٹ  ای   ⸗㘫䜫 㩓 ㈉ 䗂رز 〨 ا㝽㩕 ຊن اور 䯎ا⹔ فسش ا 䞇ᨴ (/ ب ا₴رٹ 〨 ا❅ ⵇCNIC䆀رڈ ) ♶䯍 䂬ⴑ ώائ  زڈاຓ ⽣ ♶خ   بش  䯎 ㅎا⹔اور  㑔ب 
䆀 رت❼، CDC گن گی گ

لن گٹ  گا ب ا₴رٹ CNIC/ㅎ〪 وہ ا㘫䜫  ຓرز 㝽㩕 䞇ᨴ 〨ن اور 䯎ا⹔ فسش  ۔䮨⪖ر 䯎 ⸗ 㿍 ᏼ⁩ ㈉ا⹔ ࿝▥ہ ᇼ䩫 ⵇ ی 

ز ،❼رت 䆀 ادارے ㅎ ی  گⵇرດر  .3 ارㅎ 䕉 ز਋䪁رڈ آف ڈائ  زارداد/ب اور آف اب  〪  ف  زد ▚ ㈉ د⃝ ᏼ⁩ ㈉ )خ   ی   ام  زا䮪 ㅏ 䔙 䚽ب  ⪖رم 䯎 )䜫  ᏼ⁩ ㈉ا⹔ ຝ 䯉 ف 
ㅏ 㿍 ۔䥞ᜯ 

 

گ䯎ا⹔:
گ

گد⃝:_____________________
گ

ام:________________________ گب 
گ

CNIC 
                                                                                __________________________:䓖گ

گ

ام:  واⵇ 㘪 ب 
گ______________________                                                                          ____

گ

_________________________:ಫگ
گ
گ____________________________

گ

______________ :䧥ار  ب 

 

:㽒گ
گ

گد⃝:_____________________  
گ

έ ⃝گد
50/- ↋ 䖼䮩ر ⵇ ႟گرو

گ

گ_______________________
 ↋/䁰 ㅎ ⽙گ

گ

ام اور ⧍ہ: گ㹹ر ⸗䗂 واⵇ 㩔 ب 
گ

گ______________________________
گ

CNIC   __________________________:䓖گ
ام: __________________________ گواⵇ 㘪 ب 

_________________________________:ಫگ
______________ :䧥ار گب 

گ䲹▧ ⑬ID _______________:䓖 〙ہ ⑬ ڈی 
________ :䓖   ؤیⵇا 䬆ذ / گ⑬ ڈی ⑬ اⵇؤی  

 رሧ ㅎ ẓ 㐖 ㅉاد: ___________
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Authorization For Corporate Member 

(On the Letterhead Of The Company) 

 

Date: ________________ 

The Secretary 

LSE Capital Limited. 

Lahore. 

 

Sub: Authorization to attend the AGM of LSECL on behalf of Body Corporate (Member) of the 

LSECL 

 

Dear Sir, 

 

Please be informed that Mr./Mrs./Ms._____________, S/o W/o D/o______________, holder of CNIC 

No.________________, has been duly authorized by the Board of Directors of our company vide 

resolution dated ___________ to participate and vote on resolutions included in the agenda of the notice 

of AGM of LSE Capital Limited scheduled for November 27, 2025 or at any date adjourned/rescheduled 

thereof. Resolution of the Board dated _____________ duly signed and stamped is attached herewith 

for reference and record. 

 

Yours truly, 

 

__________________       __________________  

Authorized Signatory        Seal of the Company  

  

……………………………………………………………………………………………..……………………… 

 

Specimen Resolution 

(On The Letterhead Of The Company) 

 

The following resolution has been passed by the Board of Directors of (Name of the Company) in its 

meeting held on ____________, at ___________. 

 

Resolved that Mr./Mrs./Ms._____________, S/o W/o D/o______________, be and is hereby authorized 

on behalf of the Company to participate and vote for resolutions included in the agenda of the notice 

of AGM of LSE Capital Limited scheduled for November 27, 2025 or at any date adjourned/rescheduled 

thereof.  

 

Certified True Copy. 

 

 

__________________      __________________  

Authorized Signatory       Seal of the Company 
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