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REVIEW REPORT ON STATEMENT OF LIQUID CAPITAL TO THE CHIEF EXECUTIVE OFFICER OF M/5

INTEGRATED EQUITIES LIMITED

lntroduction

We have reviewed the accompanying statement of tiquid capitat of lntegrated Equities Limited (the
Securities Brokers) as at December 31, 2025 (herein referred to as the "statement"). Management
is responsible for the preparation of the statement in accordance with the requirements of the Third
Schedute of the Securities Brokers (Licensing and Operations) Regulations, 2016 (the Regutations)
issued by the Securities and Exchange Commission of Pakistan (SECP). Our responsibitity is to express
a conctusion on the statement based on our review.

Scope of Review

We conducted our review in accordance with lnternational Standard on Review Engagements 2410,
"Review of lnterim FinanciaI lnformation Performed by the lndependent Auditor of the Entity" which
applies to review of historicat financial information performed by independent auditor of the
Securities Broker. A review of historicaI financiaI statements consists of making inquiries, primarity
of persons responsibte for financiaI and accounting matters, and apptying analyticaI and other review
procedures. A review is substantia[ty less in scope than an audit conducted in accordance with
lnternational Standards on Auditing and consequentty does not enable us to obtain assurance that
we woutd become aware of att significant matters that might be identified in an audit. Accordingty,
we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to betieve that the
accompanying statement is not prepared, in atl materiat respects, in accordance with the
requirements of Third Schedute of the Regutations,

Other matter - Restriction on Distribution and Use

Our report is intended sotely for lntegrated Equities Limited (the Securities Broker), SECP; Pakistan
Stock Exchange Limited and National Ctearing Company of Pakistan Limited and shoutd not be
distributed to any other parties. Our conctusion is not modified in respect of this matter.

The engagement partner on the review resutting in this independent auditor's review report is Sajjad
Hussain Gitt.

Lahore

DArED:'! 2 MAR 2020

BDO Ebrahim & Co. Chartered Accountants
8DO Ebrahim & Co., a Pakhtan regittered panneEhip firm, is a memberof BDO lnterrationaL Linited, a UK company limited by guaranree,
and forms pan ofthe international BDO network ofindependent memberfirms,

th- r=---<
BDO EBRAHIM & CO. \
CHARTERED ACCOUNTANTS



Review of the st tement of Llquld capit!las at De.emb.r 31, 2025

NTEGAATED EQUITIES UIIITID

'TATEMEXT 
OF LIQUIO CIPIIAL

A5 PER RIGULATION (6)' AND SCTIEDULE III OI IIIE SECURIIIES BROKER (UCEIISIXG AND OPENATPN) REGULAIoNS, 2OI6

A5 Ol oECEMaER 31. 2025

t,1

t.l hwstment in Govt, sdlrltle3
lMnm.nt ln O.bt. S..uritls

i. t* ot the balance 5heet hlk in the sF of tenlE r.pto I year,

ii. 7.5* of the batan@ shet vatw,ln the.a* ottenure from 1 3,€aE.
lii. 101x of the babfte rheet val@, ln the cae of tenlre of more than 3 yeaB,

i. ro{ of the balance shet value in the case of te.lre upto 1 yea.

IL l2.t$ of tie batance sheel vatue, in the.ae ot tenlre trcn 1.3yeaE.
iii, 15xof thebalancesheetv.tE, inthe.asolt ieof morethan3y.tB.
hE3nn.nt ln Equlty Seurltl6
L f llned l5x or vaR of eacn slnties on the cutof, date as computed by lhe 96urltles Exch.nge fo,
respective e.!r1tl4 whi.heEr is hlgher. (Pfovided that if any ol thes suritie. are pledged wlth the
surities erchange ,or 6ase minlmlm capital requirenment, 10c4 halrcut on the val@ of euglbG

suntiesto the extent ofninimum requlEdvalE of BaF minimum capltaL
1.5

ii. It untined, 161of carryjng vaLre.

lnwstment in s!6sidiaries

lllBtn.nt ln .$el.t d comp.nl.ru.dert tini
L lf ltled 20* or VaR of each scurltles as compLted by the Securites E change tor EQe.tiv.
suntier lhlchser is higher

ii. Lf hlsted, 1c{fr ot net valE
stalutsy or regulalory depotltt/basi. depotits with the erchangB, .Garlng houF or .en$aL
depot ory or .ny othd entlty. 1oo4 of nel value, hower any exce$ amunt of cash deposited sllh
ecurities exchanF to .omply wlth requlrenmenE of baE filnlmum capil.l m.y be takEn ln the

cash 
^rarein 

demnts with erhan{e and .bannc houe
D€Dosit *lth authorlzed intefredaary asainst borowi surltles under sLs,

l.l I other deposits and prepaym.nts

Accred lnteE !, profit or ma.k up on amunts pLaced with finan.iit institutlons or debl *urilr'es

1.12
1oo% in re5pect of markup accrued on l@ns ro dlr*to6, subsidiaries and other related pafties

L13
amolnrs r<eivable .qainn Repo tinancins,
Anolnr paid as prchaer under tle REPo agEehent, lt Niti.t Pvcho...! qt!.t t.Po
dndnsnnt shdll Nt b lfiilld..! in th. i.v$tnnk,)
R.<6lubL! oth.! th.. tr.d. r...iubl6

213,r30

1,15

h.irclt may be applled on the short term loan to employs provided thee loans aE ecued
and de tor epayments wlthln 12 donthi
(il) No haircut may be appLied to the adlance td to the extot It is retted with provlslon of tdatlon

(ll,)ln all other caE3 1@1of net vatue

R...lubLe from .l..rln. hoe or Gurlti.3 .x.rrnr.(t)
1qi* vr[E of claims other than thoE on aaount of entltlemenh against tradlng oa ecuntiC in all

markeG lEtLding ittl gains.

i...lEbl6 lrom c6tom.R
i. ln c.e r6elvable5 aE against margln tlnafting, the agsrcaate lf (l) Elc of su.itl.t h.ld in th.
blocked acdnt after apllrn! VA bapd Harrcut, (il) calh deposlGd as co[6ter6( by the flnarce (ll)
market valE or ary surities dep@lted as cou.teraL .ils .ppMg VaR baEd haiEut.

t. LMr ol n tbald6. thdtvdtu or|olw<ht tui..dt*c4ha<tlatdnat.

,1, lrcae receivables aE agalntt frarqin trading, 5* of the net balarce she.t valE
It, N.t anont dlt rd.du.dng halret

1.17

iii, lrcae r*eivalbes aE againn *unti6 bnrowlngs lnder 510, lhe amolnt paid to NccPL .s
coGteral l4on enterlng lnto colract,
iii. tt t @@nt dfur &dwtina ha.ntt

E

?R,x*'fs[s,.1s'

1.1



lv, lrcae of othd tEde @lv.bLes rct more tha. 5 days @rdwt 01 ol the net bilatue slE t w(c,

v. lnca* of other trade Eeivables are overd@, or t davs or mre, the aqqreqate or (i) rhe market
vaL@ of suritles purchaed for cu(omerr and heLd in sub-a.c@nts after app!1ns vAA brPd hancuts,
(ll) cash deposited as .olGteral by the respecrlw clttomer and (iil) tie marlet EIE or ecuritie! hetd

as coUateral alter appMng VaR baed hanclts,
v. L@.t of tut bd/dtu i..t telu or rol[ .l.t tuin .l thtutl{rh ddt$ttults
ri. h th. .ot ol ano@a ot nc.tvd .. fffi nlat .l p.ral.., val@. d.t inln <l alti apdynq
apdlabL hclrcot, on qnnliat *uid6 tu,ily eea eN. in ftDocttr ct, aemt ol tht
rtdtu party in rh. to Nins MNr; (.) up to 30 .Ly.,
v.l@ .ht nin d !ftn opplylns vt bd,4! n ircut . (b) Abov. 30 .lay. b.n
upto 90 dcr., wlq. d.t tu|n .r oft.r deplyint 

'ox 
n v4 bor.l hdrcdt v .turn It hlth..,

(.) obov. eo .!.yt 1o(E hai.qn thar b. apdt@u..
tl. trdt o, tut bdl64 

'h..tvals 
@tule.Lnrnn <t .,N4h a.llshnb.l

l. Bank Batanc..proprietoryac.ounts
ii. Aank balarce-customer ecounts

5u6*nption moEy .t.lnst iN.tmnt in rPo/ ofi.r for .1. (.r*t)
(l)No hatct may be applred ln Espect of amount pald as sub$nptlon money prcvided that $ares
h.s tut ben allot€d or arc nor 

'tulud€d 
in the lnwsthents ol sudd4 brcker.

(li) ln cae of lnrestment in lPo wh*e $aes hae ben atloGd but not ,et c.edited Jn CD9 Account,

25C hrtr(us ll be appLicabl. ol theval@ ofs(h ecriE'
(fi1) ln.ae of subsrlpdon ln rlght shares where the ehares haw not yet ben.redlted ln cDs account,
1 5* or VAR baFd hat ut whicherer is hi gher, wi tl be apptied on Right Shlres,

1.20 7!2,544,1U

l, Payable to exchanges and clearinq houe
ii, Pay.b{e against tderaged markel prodEts

2,t

i, Statutory and requlatory dEs
ii. ArcMls a n d other paya bles

iii. Short'te.m b.rowiqs
lv, Curient Nnlon of *bordlnated toans

v, Curdt Dorllon oflonc tem liabitities
2.2

vni other llabilnles as per accounting principl$ .nd ifttud€n h the financia( sltte@ntr

Ii, other lablutles as rer &c@ntlne odnclDlB and lfttuled In th€ flnarclal st.teren!3
iii. slaff redremen! boetit3
Note (a) rctx halr.ut may be attMd againn long tem pdtion of fini*ing obtalned frm . finnmi.l
institrrion including am.unt dE agalnst fln ce leas. (b) Nill ln atl oth€rcaPs

10(X ot S6ordinated to.ns which fllfill the coMitionr sp€clfied by 
'ECP 

.e aUored to b€ dedEt€d

Arlutu. .r.inrt th.r.! for lEre.F ln c.Dlt l of seurltl.r brokq:

1,.5

1@ hairclt may be altoed ln respe.t oa advance againn $ar6 l l

a- The existing authorEed share capllal allos the prcp@d enhanced d'.re capital
b. Eoad ot Dlr*tort ot the .omparry has appMd the incEae ln capitaL
c. Relevant Regulatory aprrovaE have b@ obtahed
d. TheE is no unreaenable d€lay in i$@ of share5 agalnst advarce and .tl Eguhtory requlrementr
.elating to the lncreae in paid !p capital hare been complet€d,
e, Audltor h stisfled that srh advance Is agalnst the Imrae of capital,

361,5,t5,02'
3, irnkit Ll.blut.r Relrtiit to

Co@ntr.tl6 ln liLrdn Fldn ln,

3_1

The anount catculated client.to- cuent bait by which any arcunt l@i6bLe ,rom .ny of tlE
flMrces ox@d 101 ot th€ aggEglte of .munts eeiEble frm total fn.ft6, (Provded that
aboE pe*ribed .djufiqti sh.ll not be .pplicable where tne assEg.te ahount ot Belvable
ag.hn m.rgin fin.Ehg d€r rct exced R5 t mltllon) Noter Only ahount rcdhg b,
,0eofschfln ce f@D aggrqate aDount ehltt be include In the EnklnB tl6bllitlss

---
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con .ntrrttm ln kurtt s l.ndtry rnd borrowinr

The amount by nhlch the aggregate ol:
(i) Anount d.posited by the borMr with NCCPL

(li) Cash m.rgins paid and

(iii) The marLt Elue of ecunties ptedged as margins ex.eed th€ 1104 ol th€ market valE of shares

borEred (Note only amount
€(edhg by 1 10{ of each bororer frcn market value of shares borckd slrll be hcluded ln the

lll b $9 s!! 9J nrE jE!!! I ir the market valre or surites Is le$ lhan or eqlal to the

(i)the 5()* of Hair.ut multiptied by the un derwn ting .om m itments and

(ii) the value by rhich the undemriting commitments exceds the mirket p.ice of the *uri(€s.
ln the cae of rights issuse where the m.rkEt price of s.urities is greater than the subsription pri.e,
5$ of the Halrcut mL{tiplied by the net undeendng

1,2

{bl ln .N 6ll*r ..* : 12,5* of the ner uideturtlnc @mmitrenrs

llqrtiw .qdV of s6tidl.ry
Th€ amount by whkh the total as€ts of the subsidhry ( €rcluding any amounl dE from the ub3ldlary)
ex@ed the toral liabilities ofthe subsidia,-y

For.h .xch.fl. .rre.h.nt5 .d lorelin cur.Ey psttlom

3.5
5}; of rhe net Doshon ln forelqn .!ren.y.Net poslrlon in foreicn curefty m.ans the differen e ol
totaL aets denominated in toreiln cuurency G$ toraL liabiurler demmlnaten h foreign currency

Arrcut Pavable under RIPO

h th. c.,. of nmncl.r/p!rch.*r the rotal amout reeivable uder Repo les tne 110* of the
market vatB of undenying e.untes.
ln th. os. .r trDn.e^.ll.r the market value ot udenyinq suntie. after applylng haircut le$ the
total .mount eceived ,le$ value ot any wlritet deposlted as couateraL by the pu(haer after
appMng halEu.t les any calh deposited by the purchaei

corc.itr.t d PrcPrl.t ry Por,tl.tu

3.3
It the market value of any surity G b.t@n 25S and 51x ot the lotal propderary positl@s ihen 5s oI
the valE of sEh qurlty .lf the marke! ol a ecurity exceeds 51* of the proprietary positlon,lhen 101

otthevalEof sh sudty
Op.nlnl PorltloE ln luturs rnd optloE
L ln cae of custorer potltlons, the total margin requiremrets ln respst ol op€n p6tlons Le$ tne
amount of ca5h deposited by the customer and the value ol *clrites held as coUateral/ pledged with
surlties erchange aiiEr appMog VaR haiElts
li. h .ae of proprletary posltlons , the total margln EqllEmat in E pe.t of open p6itionr to the

L rms ot custoner posltlons, the narlet EIE o, lhaB old $ort ln eady markel on behalf ol
dit meB after lErea3ing the sme with the VaR 6.*d hancu$ Ls th€ cash d€r.dted by the
c6tomer as cot{aterat and th. Elue ol Fcuriti* heLd as cotlaterat .ftc applying VAR ba*d Halrctis

3,10

li. hcae of propnetory posldonr, the markEt v.l@ ot shares eld *on h Eady market and not re!
ettled In(easd by the amount ol vAi basd h.ncut 16 the Elw of suntGs pledged as collateal

3,11

(i) Adjusted value or AFts (sriat number L20)
(ii)Le$: Adjuded EtE or Lrabiliti* (erral nlmber 2.6)

l,iil Les: rotal ra.klnq tlabllltld (pnies numb€r l.l1)

(.l.!|.dffi 56m.ry ol Liquld C.Plt l

l3at,516,0211

!.rit ot....stha not toth sr.t mnt

calculatio of adjuded valk ol asFts and liabilities to Bddre$ .rry prrcti<d difflcutty.

The sratement of Llquid capltal Balance tlhe sratemenq o, htegrated €quiti* Limited hns b€en pr€par€d ln .onflrmlty with the requments of the Thtd schedule of
Broke6 (Liercing & operatlons) Requlatiois, 2016 ised by 5*un!6 e Exchange ConmGsim ol Pakistan (sEcP),

S*-l:-

.\.13dlqFc.

(6,3t3,r03)
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