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JS Global Capital Limited (“JS Global” or “the Company”) is one of
Pakistan’s largest and oldest Brokerage and Investment Banking
firms incorporated under the local laws of Pakistan. The company is
part of the JS Group and majority owned by JS Bank Limited. The
Company has exceptional leadership position in domestic capital
markets, together with one of the largest market share in equity
brokerage. Besides this, the Company offers a range of other
services as well, which include Money Market, Forex and
Commodity brokerage; Advisory, Underwriting, Book Running and
Consultancy services. The Company objectively follows its long
term strategic plan to achieve its goals, which ultimately translate
into better returns and value creation for all Stakeholders.
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JS Global adheres to the highest standards of morality in all spheres of its
operations. We stand out thanks to our dedication to professionalism, integrity, and
openness. We put our clients' needs first and work to create sustainable
connections based on mutual respect and trust. Our values serve as the
cornerstone of our company and direct our decision-making process to make sure
we stay true to our principles.
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Products

JS Gilobal prioritizes innovation in its product offerings, constantly developing new
financial products to meet evolving client needs. Our range includes advanced
trading platforms and diversified investment portfolios, catering to investors with
different risk profiles and objectives. Our focus on product innovation ensures that

our clients have access to the latest tools and opportunities in the ever-changing
financial landscape.



Services

In addition to offering exceptional products, JS Global provides exceptional
services that enhance the client experience. We pride ourselves on delivering
personalized service that is tailored to meet the needs of each client. Our online
trading platform provides clients with access to real-time market data and research
tools, enabling them to make informed investment decisions. We also offer
educational resources and guidance to help clients navigate the complexities of
the financial markets. At JS Global, we are committed to providing exceptional
services that exceed our clients' expectations.



About the Report

Dear valued reader,

At JS Gilobal, we are committed to upholding strong corporate governance and transparency in our
practices of value creation for our financial investors. Our annual report is designed to assist readers in
evaluating our business by providing information about the various capitals of our company. We have
adopted the International Integrated Reporting Framework (IR Framework) to structure this report,
which provides insights into our strategic thinking, performance, governance and prospects in the
context of the global environment.

We continually review the IR Framework to improve the quality of information shared with our
stakeholders. This report integrates all. 9 core content elements of the IR Framework and includes
sections covering our:-

e Organizational overview,

e External environment,

¢ Risks and opportunities,

e Strategy and resource allocation,
¢ Governance,

-.tla.- ¥

e Stakeholder relationships and engagement,
e Qutlook, sustainability,

e Corporate social responsibility

e Excellence in corporate reporting.

We will continue to improve the information produced to make it
even easier to understand; while taking into account valuable
opinions of stakeholders reading this report.

We are committed to ensuring that our reporting approach
meets best practices of reporting standards and the
expectations of our stakeholders while providing visibility on how
we create sustainable value for the communities we serve. We
take a systematic view of financial and non-financial information
linked directly to business activities and provide explanations
accordingly. Our reports strive to demonstrate our confidence,
capacity to grow and ability to deliver on set strategies that can
drive significant financial and non-financial value for everyone.

This report covers the period from January 1, 2024, to
December 31, 2024, and provides in-depth information on JS
Global Capital Limited, including our core brokerage operations,
performance, strategy, operating model and outcomes using a
multi-capital approach. It should be read in conjunction with our
annual financial statements to gain a complete picture of our
financial performance.

We would like to note that any performance outlook and
forecasts based on projections and plans for the future are
subject to several risks, uncertainties and assumptions that may
cause actual results to differ materially from those indicated in
any forward-looking statement. Furthermore, any
forward-looking statements are subject to change as a result of
new information, future events, or other developments.

Thank you for taking the time to read our report. We hope you
find it informative and helpful
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Company Information eexso

Board of Directors

Mr. Shahab Anwar Khawaja

Mr. Maximilian Felix Scheder

Ms. Rabiya Javeri Agha

Mr. Muhammad Khalilullah Usmani
Mr. Noman Mubashir

Mr. Sohail Sikander

Syed Jafar Raza

Mr. Waqas Anis

Audit Committee

Mr. Maximilian Felix Scheder
Mr. Sohail Sikander
Syed Jafar Raza

Risk Management Committee

Mr. Shahab Anwar Khawaja

Mr. Sohail Sikander

Syed Jafar Raza

Mr. Muhammad Khalilullah Usmani

Human Resource & Remuneration Committee

Mr. Shahab Anwar Khawaja

Mr. Noman Mubashir

Mr. Muhammad Khalilullah Usmani
Ms. Rabiya Javeri Agha

Digital Committee

Mr. Waqas Anis

Mr. Maximilian Felix Scheder

Mr. Noman Mubashir

Mr. Muhammad Khalilullah Usmani

Mr. Fahad Muslim
Mr. Muhammad Farukh
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Chairman- Independent Director
Independent Director
Independent Director

Chief Executive Officer
Non-Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director

Chairman
Member
Member

Chairman
Member
Member
Member

Chairman
Member
Member
Member

Chairman
Member
Member
Member

Chief Financial Officer
Company Secretary

External Auditor

KPMG Taseer Hadi & Co. Chartered Accountants
Sheikh Sultan Trust Building No. 2 Beaumont Road Karachi.

Legal Advisors

Bawaney & Partners
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3rd & 4th Floors, 68-C, Lane-13, Bukhari Commercial Area, Phase-VI, D.H.A., Karachi.

Bankers

JS Bank Limited

Dubai Islamic Bank Pakistan Limited
Habib Bank Limited

Bank Alfalah Limited

National Bank of Pakistan

Faysal Bank Limited

Meezan Bank Limited

Share Registrar

Bank Islami Pakistan Limited
MCB Bank Limited

Habib Metropolitan Bank Limited
United Bank Limited

Askari Bank Limited

Sindh Bank Limited

Bank Makramah Limited

CDC Share Registrar Services Limited CDC House, 99-B, Block-B, S.M.C.H.S, Main

Shahra-e-Faisal,
Karachi.

Registered Office

17th & 18th Floor, The Centre, Plot No. 28, SB-5, Abdullah Haroon Road, Saddar, Karachi-74400,
Pakistan | www.jsglobalonline.com UAN: +92-21-111-574-111 | Fax: +92-21-356-325-74

JS Global Capital Limited | 15



Our Business Partners

Accounting, Advisory and Auditing Partners

KPMG'

KPMG Taseer Hadi & Co.
(a Mamber Firm of KPMG in Pakistan)

_t!

PWcC

A.F Ferguson & Co.
(a Mamber Firm of PWC in Pakistan)

o Grant Thornton

Anjum Asim Shahid Rahman & Co.
(a Mamber Firm of GT in Pakistan)

Our Trading Partners

il

Pakistan Stock Exchange Limited

OF PARETTAN LIITED

National Clearing Company
of Pakistan Limited

Central Depository Company of Pakistan

:%!%i PHKISTAN
MERCRHTIE
EXEHINEE

Pakistan Mercantile Exchange Limited

WORLD
ECONOMIC
FORUM

—

World Economic Forum

& Atlantic Council

Atlantic Council

Our Regulator, Legal and Rating Partners

g,

Securities and Exchange Commission
of Pakistan (regulator)

bawaney & partners

advocates & investment & corporate advisors

Bawaney & Partners
(legal council)

PACRA

Pakistan Rating Agency
(rating agency)

Our Regulator, Legal and Rating Partners

o

2 1CA
.

Thes dasliluda af FARIST AN
Enarfemd dcsammlants PAKISTAN
& Pakatan

g

The Institute of Chartered
Accountants of Pakistan

ICMA!N:‘E.l':.‘i.a‘.‘.'if:.*.‘.f;l
=~ lead strategically

The Institute of Cost and
Management Accountants of Pakistan

7 % CFA Institute

-

W
b

.
2

Chartered Financial Analyst

16 | JS Global Capital Limited

Banking Partners
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SINDH BANEK

BanklIslami
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Bank Alfalah

NS

el s Sl

Ijul:nai [slamic Bank

Meezan Bank

The Premier Islamic Bank
—_—

GBL

w.l.'-l,-."q.-_jl'out:ur.l:r_: ﬁrﬁl

askaribank @
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Vision e Mission cxio

To be the leader in the To ensure growth of
financial services sector various financial services

by creating new products
and services in financial
sector

18 |JS Global Capital Limited JS Global Capital Limited | 19




Corporate Culture and

Core Values 1o

Innovation

We anticipate change, create new
products & solutions for clients.

Innovation

We anticipate change, create new
products & solutions for clients.

Responsibility Value

Consistently delivering our Our Success is incremental value
commitment. for our clients and shareholders.
Quality

We strive for best quality
services for our clients.

20 | JS Global Capital Limited

2024

Annual Report

JS Global Capital Limited | 21




I

41 NN

Company Profile ...
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JS Global Capital Limited (“JS Global” or the “Company”) is part of the prestigious JS Group and a subsidiary company
of JS Bank Limited (“JSBL” or the “Bank”). The Company was incorporated as a private limited company on 28th June
2000 and commenced operations in May 2003 as Jahangir Siddiqui Capital Markets (Private) Limited. The Company was
renamed and listed on the Pakistan Stock Exchange (previously Karachi Stock Exchange) in 2004 as Jahangir Siddiqui
and Company Limited (JSCL). The Company’s name was renamed to JS Global Capital Limited in 2006-07.

The Company operates through eight branches; two in Karachi, and one each in Lahore, Islamabad, Hyderabad, Multan,
Peshawar and Faisalabad besides the head (registered) office based in Karachi. The registered office of the Company is
situated at The Centre, 17th & 18th Floor, Plot No. 28, SB-5, Abdullah Haroon Road, Karachi.

Principal Business Activities (BCR 1.02)
The Company offers equity trading, investment banking, money market, foreign exchange trading, commodities trading
and equity research services. JS Global manages an Exchange Traded Fund under Sandbox Guidelines, 2019 issued by

the Securities and Exchange Commission of Pakistan. Consequently, the Company is a management company of JS
Global Banking Sector Exchange Traded Fund (JSGBETF).

JS Global Capital Limited | 23




Key Markets and Products (s 1.0 2024

Key Markets Annual Report

Pakistan Stock Exchange (PSX), where equities (shares of publicly listed companies) and debt securities of
listed companies are traded. It's a primary market for equity and specific debt instruments and plays a crucial
role in the capital market of Pakistan. 4 N\
Deliverable Future Contracts (DFC)

Pakistan Mercantile Exchange (PMEX) deals with commodities trading, including precious metals,

agricultural commodities, energy products, and currencies. It provides a platform for investors and traders to DFCs_ are standardized futqres contracts to buy or sell eligible underlying securities with actual delivery of the said
participate in commodity futures and spot trading. security occurring at the expiry of the contract. The minimum lot for trading in DFC is 1 contract that consists of standard

500 shares of underlying security. Contract maturity is 90 days after the contract is listed. The new 90-day contract for
the upcoming month is listed on Monday (or the next trading day if Monday is a holiday), preceding the last Friday of

Fixed Income and Forex Markets: These markets involve trading in government securities, corporate bonds, the current month. The contract matures or expires on the last Friday (or preceding trading day if Friday is a holiday) of

and foreign exchange (forex). Fixed-income instruments offer fixed returns, while forex trading involves the expiry month.

buying and selling currency within the banks. \ )

Key Product

JS Gilobal generates its major revenue through providing brokerage services for trading in equity securities. / \

This trading is conducted on the Pakistan Stock Exchange (PSX), which is the only stock exchange in the Stock Index Futures Contract (SIFC)

country. JS Global is one of the largest brokers in terms of revenue generated from fixed-income trading and

commaodities trading. SIFC is a standardized contract that allows buying or selling a standardized value of the underlying stock index on a
future date at a futures price i.e., the price at which it is bought or sold in the SIFC market. SIFC gives an opportunity

Equities: to investors to trade in the relevant market by buying index futures with related underlying index instead of buying the
index’s individual securities. It has a contract multiplier of Rs. 5 and a contract maturity of 90 days. The new 90-day

. . . . L tract for th i th is list M th t tradi if M is a holi , following the last
In equities, the penetration ratio of Unique Identification Numbers (customer base) as a percentage of the ,i?iggcof ?,:e Ci?rgﬁ?rpnlggtm onth s listed on Monday (or the next trading day if Monday is a holiday), following the las
country's population is less than 0.15 percent, one of the lowest regionally and globally. We see this as an

opportunity to expand our digital footprint and create a new market. We are optimistic about the potential to \ /
increase our customer base and make a positive impact.

Products ~ ™\
Margin Trading System (MTS)
/ \ The Margin Trading System (MTS) offers leverage buy opportunities for MTS Eligible Securities in an undisclosed
. manner, to facilitate financer and financier. Financing is available exclusively for pre-identified ready market purchases
Equities Regular/Ready Market (‘Leverage Buy'). Transactions under this product are governed by a Financing Participation Ratio. Each MT Contract
lasts a maximum of sixty (60) days, with automatic releases of one-fourth of the contract value every fifteenth (15th)
PSX's Equities Regular/Ready Market provides a platform for the trading of listed companies' shares, with day for flexibility.

settlements occurring on a T+2 basis via the National Clearing Company of Pakistan Limited (NCCPL). This
market constitutes a considerable proportion of the exchange's daily trading volumes and serves as the

foundation for various derivative and leveraged products. \ /
N _ J ~
Margin Financing System (MFS)
/ \ The Margin Financing System (MFS) enables investor to purchase MFS-eligible securities by contributing a pre-agreed
Negotiated Deal Market (NDM) portion of the total value, know as the financing Participation Ration (FPR), while the remaining amount is financed by

financier. The financing terms and conditions are predetermined by the Margin Financee and Margin Financier. The
National Clearing Company of Pakistan Limited (NCCPL) provides a system to MFS Participants for recording and
settlement of MF Transactions. Margin financing is made available only in eligible securities. All MFS transactions are
based on counterparty risk in a disclosed manner.

The Negotiated Deal Market (NDM) is a non-traditional marketplace that enables brokers to carry out
off-market transactions outside of the Exchange Trading Systems. These deals are conducted between
brokers and subsequently reported via the interface provided by the Exchange.

N J
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Exchange Traded Fund (ETF)

An Exchange Traded Fund (ETF) is a pooled investment vehicle with units that can be bought or sold on the Stock
Exchange at a market-determined price. ETFs own underlying assets such as stocks or bonds and offer investors a
proportionate share in a pool of assets.

.

~

J

Investment Banking Solutions

Listing, IPO and Book Building

We offer end-to-end transaction management for IPOs and listings through our investment banking
services, which include corporate restructuring, valuation, marketing material creation, corporate
roadshow planning and book-building process management.

N

~

2024

Commodities Trading Annual Report

4 )

Pakistan Mercantile Exchange Limited has been the country's first commodity futures market. Several
important commaodities, including gold, crude oil, silver, platinum, copper, the NSDQ, S&P, Dow Jones
and JPY EQTY as well as major currencies, natural gas, cotton and cotton-based products, are traded
on the exchange.

J

Rights Issues

For right-issue transactions, our team provides consulting, underwriting, and arrangement services,
including valuations, marketing material creation, coordination with regulatory bodies and transaction
closure.

Debt-related Acts

We help businesses obtain capital through a range of vehicles, including TFCs, Sukuk, Commercial
Papers, strategic investors, etc.

N

Merger and acquisitions

Our investment banking team provides comprehensive research and direction on the selection of possible
targets as well as the supervision of the whole merger and acquisition process. We adopt a thorough
strategy that satisfies the needs of all concerned parties.

.

J
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Fixed Income Trading

Money Market, Corporate Debt securities/ bonds and Government Debt securities/ bonds. These
bonds are investment products that provide a return in the form of fixed periodic payments as
mark-up and the eventual return of principal.

4 A

Money Market instruments: These include T-Bill, overnight, Repo, Reverse Repo, Commercial
Paper, TDR, COI & LOP. In Islamic Terms the products include Mudarba, Musharka, Murahaba, &
Bai-Muajjal.

Corporate Debt Instruments: These include Term Finance Certificates (TFCs), SUKUK
Certificates, Registered Bonds, Corporate Bonds etc., and all kinds of debt instruments issued by any
Pakistani company or corporation registered in Pakistan.

GoP Debt Instruments:These are debt instruments issued by the Government of Pakistan. These
include PIBs, Treasury Bills, National Savings Bonds, and Islamic ljarah Sukuks.

N J

4 )

Foreign Exchange: Facilitate banks in foreign exchange transactions (buying /selling of dollars in spot,
forward and swaps)

JS Global Capital Limited | 27



Key Services (s« 1.0

PLOLLE

Online Trading

JS Gilobal Trading App (JS Invest Pro) and Online Trading Platform, an integrated online
trading service, has recently revamped and significantly enhanced its features to cater to the
trading needs of clients in this digital era. The company's commitment to providing an
exceptional customer experience is demonstrated through its focus on digital transformation
and the development of innovative products and services.

Investment Banking Group

JS Global's Investment Banking division caters to a significant customer base consisting of both
local and multinational enterprises. The team of professionals at JS Global possesses a proven
track record of accomplishment in various investment banking areas. Through their expertise
and successful project completion history, JS Global's Investment Banking Group has earned a
reputable standing as a valuable partner for several corporations.

Equity Brokerage
JS Giobal's Equity Sales and Trading team has a well-established reputation for providing

comprehensive and reliable services to its clients. The team is highly skilled and experienced in
handling the needs of individual investors as well as institutional and foreign investors.

Research

JS Global's Research has long been at the forefront of Pakistan’s Equity Brokerage
industry, setting the standard for innovation and excellence. Through its dedication and
commitment to delivering high-quality research and insights, JS Global's Research has
earned a prominent reputation as a leader in their field.

Fixed Income and Forex

JS Global's Fixed Income and Forex trading team is one of the most long-standing and
experienced teams in the industry. The team has a wealth of knowledge and experience in

these markets, making them well-equipped to handle the needs of a diverse range of clients.

Commodities Brokerage

JS Global's commodities trading team offers top-notch commodities brokerage services to
both individual and institutional clients across Pakistan. With a strong commitment to
excellence and a deep understanding of the commodities market, JS Global's team has
established itself as a leader in the field of commodities trading.

28 | JS Global Capital Limited
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Human Resource
Accounting

Human Resource Accounting (HRA) stands as a pivotal pillar within JS Global's operations,
acknowledging the intrinsic value of our human capital in realizing our business imperatives. HRA
entails the meticulous assessment of both the costs and worth of personnel within the organization,
encompassing expenditures related to recruitment, hiring, training, and ongoing development of
employees and managers.

Human Resource Accounting (HRA) is a pivotal pillar within JS Global's operations, acknowledging
the intrinsic value of our human capital in realizing our business imperatives. HRA entails the
meticulous assessment of the cost and worth of a person within the organization, encompassing
expenditures related to recruitment, hiring, training, and ongoing development of employees and
managers.

1.  Valuation of Human Capital
We recognize the importance of our employee's skills & expertise and their contributions to our
success. Our approach to human resource valuation involves assessing the value of our
employees based on their qualifications, experience, performance and potential to contribute
to the organization's growth.

2. Investment in Employee Development
JS Gilobal is committed to investing in the continuous development of our employees. We
provide training programs, workshops, and educational opportunities to enhance their skills
and capabilities, enabling them to excel in their roles and contribute effectively to the
company's objectives.

3. Retention Strategies
Retaining top talent is crucial for our long-term success. We implement retention strategies
such as competitive compensation packages, performance-based incentives, career
development opportunities, and a positive work culture to attract and retain skilled
professionals.

4. Employee Engagement and Well-being
We prioritize employee engagement and well-being to ensure a motivated and productive
workforce. Regular feedback mechanisms, employee surveys, open communication channels,
and initiatives promoting work-life balance contribute to a positive and supportive work
environment.

5. Diversity and Inclusion
JS Global values diversity and inclusion as essential elements of our organizational culture.
We promote diversity in hiring practices, provide equal opportunities for career growth, and
foster an inclusive workplace where every employee feels valued and respected.

6. Monitoring and Reporting
We regularly monitor key metrics related to human resources, such as employee turnover
rates, training investments, performance evaluations, and diversity metrics. This data helps us
assess the effectiveness of our human resource strategies and make informed decisions for
continuous improvement.

Human Resource Accounting is integral to our overall financial reporting, as it reflects our commitment
to valuing and managing our human capital effectively. JS Global will continue to prioritize investments
in our employees' development, engagement, and well-being to drive sustainable growth and
performance in the years ahead. This disclosure demonstrates our transparency and accountability
regarding our human resource management practices, aligning with our commitment to excellence in
corporate reporting.

JS Global Capital Limited | 29
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Head Office

The Center, 17th & 18th Floor,
Plot No. 28, S.B.5,

Abdullah Haroon Road,
Karachi.

- J

4 Stock Exchange Branch A

Room No. 634, 6th Floor,
Stock Exchange Building,
Stock Exchange Road,
Karachi
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4 Gulshan-e-Igbal Branch |

Suite No. 607-A, 6th Floor, Al
Ameen Towers, Plot No E-2,
Block 10, Gulshan-e- Igbal,

Main NIPA, Karachi

\ J
4 N\
Hyderabad Branch
Shop No. 20, Ground Floor,
Auto Bhan Towers, Auto Bhan
Road, Unit No. 3, Latifabad,
\_ Hyderabad )
\
Multan Branch
Office No. 608-A, Sixth Floor,
The United Mall, Plot No. 74,
Abdali Road, Multan
\ J

4 I
Faisalabad Branch
Office no G-04, Ground Floor,
Meezan Executive Tower Plot
No 4, Liaquat Road,
Faisalabad
\ J
4 I
Lahore Branzch
Plot No. 434-G/1,MA Johar
Town, Lahore
\ J
(Islamabad Branch R
Room No. 413, 4th Floor, ISE
Towers, 55-B, Jinnah Avenue,
Islamabad
\ J
4 I
Peshawar Branch
First Floor, State Life Building,
Mall Road, Peshawar
Cantonment, Peshawar,
\_ Khyber Pakhtunkhwa )
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Ownership, Operating
Structure to and Relationship
With Group Companies (s 1.0 1.0 1.07ana 110

The Company does not have any subsidiaries. However, it operates under the Group structure of JS Group

Jahangir
Siddiqui &
Co. Limited

Jahangir Siddiqui JS
& Co. Limited holds Bank
71.21% Shares of Limited
JS Bank Limited

JS Global JS Banklslami
Investments Pakistan

Capital gt
Limited Limited Limited

JS Bank Limited JS Bank Limited JS Bank Limited
holds 92.90% holds 84.73% holds 75.12%
Shares of Shares of JS Shares of
JS Global Investments Banklslami
Capital Limited Limited Pakistan Limited

32 | JS Global Capital Limited
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Jahangir Siddiqui & Co. Limited. (JSCL) is primarily an investment company in the financial services sector
and also makes long-term investments in growing companies in Pakistan. In financial services sector, its
investments are spread across asset management, commercial banking, investment banking, Islamic
banking, securities brokerage and insurance. JSCL also benefits from strategic long-term investments in
technology, transportation, media and industrial sector companies. JSCL was incorporated under the
Companies Ordinance, 1984 on May 04, 1991, in Pakistan as a successor to the equity and fixed income
securities and corporate finance business established by Mr. Jahangir Siddiqui. JSCL was the first securities
company in Pakistan with a Wall Street Pedigree by virtue of its former joint venture partner Bear Stearns.
JSCL was the first corporate member of the Karachi Stock Exchange and was listed on the Karachi and
Islamabad stock exchanges in Pakistan on 10 August 1993.

Key financial figures of JSCL are as follows:

31-Dec-24 31-Dec-23
Financial Figures (PKR in billions)
Total Assets 34.27 32.52
Total Liabilities 1.43 1.41
Shareholder’s Equity 32.84 31.10
Profit after Tax 0.40 0.29

For more information, please visit: https://js.com

JS Bank Limited (JSBL) is 71.21% owned by JSCL. JSBL was incorporated on March 15, 2006, as a public
limited company under the repealed Companies Ordinance, 1984. JSBL is a commercial bank offering quality
and innovative range of financial products and services to its clients. JSBL was formed from the amalgamation
of Jahangir Siddiqui Investment Bank Limited and American Express Bank Limited’s Pakistan operations in
December 2006. JSBL is listed on the Pakistan Stock Exchange Limited having trading symbol of ‘JSBL’.
JSBL is amongst the fastest-growing Banks in Pakistan, with both a domestic and an international presence.
JSBL is a leader in the SME space and has a substantial footprint in Digital Banking and Consumer Loans.
JSBL has been recognized on multiple international and national forums, including the prestigious AsiaMoney,
Asian Banking, Finance, DIGI and Pakistan Banking Awards. Key financial figures of JSBL are as follows:

Key financial figures of JSBL are as follows:

31-Dec-24 31-Dec-23
Financial Figures (PKR in billions)
Total Assets 636.11 589.43
Total Advances — Net 225.52 203.72
Total Deposits 525.13 486.28
Shareholder’s Equity 43.71 40.32
Profit after Tax 2.85 4.33

For more information, please visit: https://jsbl.com
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JSBL owns an 84.56% stake in JS Investments Limited (JSIL). JSIL is a publicly traded company that was
established in Pakistan on February 22, 1995, in accordance with the since-repealed Companies Ordinance,
1984. From April 24, 2007, the Company's shares have been traded on the Pakistan Stock Exchange Limited
under the symbol "JSIL." Under the Non-Banking Financial Companies (Establishment and Regulation) Rules,
2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
JSIL has secured the licenses of "Investment Adviser" and "Asset Management Company" (AMC) (the NBFC
Regulations). Furthermore, it performs pension fund management duties in accordance with the 2005 Volun-
tary Pension System Rules. JSIL obtained licenses from the Securities and Exchange Commission of Paki-
stan for providing REIT Management Services and managing private equity and venture capital funds (SECP).

Key financial figures of JSIL are as follows:

31-Dec-24 31-Dec-23
Financial Figures (PKR in billions)
Total Assets 3.58 212
Total Liabilities 1.47 0.45
Shareholder’s Equity 2.1 1.66
Profit/ (Loss) after Tax 0.45 0.31

For more information, please visit: http://jsil.com

JSBL owns an 75.12% stake in Banklslami Pakistan Limited (BIPL). BIPL was incorporated in Pakistan on
October 18, 2004 as a public limited company to carry out the business of an Islamic Commercial Bank in
accordance with the principles of Islamic Shariah. The State Bank of Pakistan (SBP) granted a ‘Scheduled
Islamic Commercial Bank’ license to the Bank on March 18, 2005. The Bank commenced its operations as a
Scheduled Islamic Commercial Bank with effect from April 07, 2006, on receiving Certificate of Commence-
ment of Business from the State Bank of Pakistan (SBP) under section 37 of the State Bank of Pakistan Act,
1956. The Bank is principally engaged in corporate, commercial, consumer, retail banking and investment
activities. On August 18, 2023, JS Bank Limited increased its shareholding in the Bank from 7.79% to 50.24%
by acquiring shares from existing shareholders of the Bank through Share Purchase Agreement (SPA), effec-
tively making Banklslami Pakistan Limited a subsidiary of JS Bank Limited. The shareholding in the Bank was
further increased to 75.12% on August 25, 2023 by way of acquiring Bank’s shares through a public offer.

Key financial figures of BIPL are as follows:

31-Dec-24 31-Dec-23
Financial Figures (PKR in billions)
Total Assets 737.83 654.87
Total Advances — Net 296.02 230.19
Total Deposits 559.18 522.54
Shareholder’s Equity 48.31 36.47
Profit after Tax 11.83 11.04

For more information, please visit: http://bankislami.com.pk
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Key Highlights for the Year ¢«

2024

RUPEES IN
MILLION

Revenue

1,889

2023 1,289

2024

RUPEES IN
MILLION

| 111,%

2,945

2023 2452

2024

RUPEES IN
MILLION

Admin Expenses
1,215

2023 913

2024

RUPEES

Earnings Per Share

16.54

2023 6.82

2024

RUPEES IN
MILLION

Profit After Tax

454.56

2023 187.29

2024

PERCENTAGE

Return on Equity

16.84%

2023  7.95%
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RUPEES IN
MILLION

Total Assets

9,283

2023 6,251

2024

PERCENTAGE

Return on Assets

5.85%

2023  3.23%




Our Journey e«

2022

BEST PRESENTED ANNUAL REPORT
2021 AWARD - SAFA

2023

CFA AWARDS

JS Global was recognized at the 20th
Annual Excellence Awards by CFA
Society Pakistan, receiving a total of
four awards in categories including
Best Salesperson, Research Analyst,
Best Equity Brokerage House
(Runner-Up), and Best Research
Report (Runner-Up)

JS Global secured the Certificate
of Merit in the financial services
category at the Best Presented
Annual Report 2021 Awards by
SAFA, an International recognition
highlighting its commitment to
quality reporting.

2020

MARKET MAKER ETF

2021

AIR LINK IPO

JS Global was the first brokerage
house to provide market-making
services to exchange-traded funds
(ETF) at PSX.

JS Global successfully completed the
largest private sector IPO of Air Link
Communication as the Consultant to
the Issue and Book Runner.

2013

MARGIN FINANCING SYSTEM

2013

MULTI-EXCHANGE TRADING SOLUTION

First brokerage firm to introduced a
multi-exchange trading solution in
2013 — PSX & PMEX, enhancing
trading capabilities for clients.

JS Global pioneered the Margin
Financing System in 2013, setting
a new standard for brokerage
industry.

1991

BUSINESS ESTABLISHED

1993

FOREIGN PARTNER

First brokerage house of the
Pakistan Stock Exchange to
corporatize itself in 1991.

First brokerage firm to have a foreign
equity house partner in 1993.
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2023

ASIAMONEY AWARDS

JS Global received five awards:
Best Analyst for Automobiles &
Components, Banks, and Real
Estate, while securing 3rd position
in the category of Best Domestic
Brokerages for Research and Best
Brokerages for Corporate Access.

2021

COMMERCIAL PAPER

JS Global became the first and
only brokerage firm to issue a 2nd
Commercial Paper — PKR 1,000
mn.

2015

NCS ACCOUNTS OF NCCPL

First brokerage firm to introduce
NCS Accounts of National clearing
Company of Pakistan Limited in
2015.

2001

ADVISOR - ICI AND PACKAGES TFC

First brokerage firm to be
appointed as an Arranger and
Advisor for ICl and Packages TFC
in 2001.

2023

PMEX TOP COMMODITY BROKER

JS Global was recognized in the
category of Top Commodity Broker
in Karachi by the Pakistan
Mercantile Exchange.

2021

BEST CORPORATE REPORT AWARDS
PAKISTAN

JS Global secured Certificate of
Merit in the Best Corporate Report
Awards 2020 from ICAP and ICMA
Pakistan, showcasing excellence
in reporting standards.

2016

INVESTMENT CONFERENCE

First investment conference in
collaboration with the Government
and PSX, contributing to
Pakistan's reclassification into the
MSCI Emerging Markets Index in
2016.

2003

PRIMARY DEALER BY SBP

First brokerage firm to be
appointed as Primary Dealer by
State Bank of Pakistan in 2003

2024

CFA SOCIETY PAKISTAN AWARDS

JS Global excelled at the 21st Annual Excellence Awards, securing wins
in all five brokerage categories. This recognition underscores our
commitment to brokerage excellence, high-quality research, and

2024

PMEX BEST BROKER AWARDS

Being named Karachi's Top Broker at the PMEX Best Broker Awards
2024 confirms our leadership role in the market, showcasing our
innovative solutions and dedication to client success and satisfaction.

exemplary client service.

2023

EXCHANGE-TRADED FUND (ETF)

JS Global demonstrated industry
leadership by becoming the first
brokerage house in Pakistan to
launch an ETF under SECP
Regulatory Sandbox Guidelines
2019,

2023

BEST CORPORATE & SUSTAINABILITY
REPORT AWARDS

2024

BEST CORPORATE & SUSTAINABILITY
REPORT AWARDS

For the second consecutive year, JS
Global ranked No.1 in the NBFls &
Modaraba sector at the Best Corporate
& Sustainability Report Awards, by the
Institute of Chartered Accountants
ICAP and Institute of Cost and
Management Accountants ICMA,
highlighting our strong governance
practices and transparency in
reporting.

JS Global attained first position at the
Best Corporate & Sustainability
Report 2022 Awards, conferred by
ICAP and ICMA Pakistan,
showcasing its commitment to
sustainable business practices.

2024

INTERNATIONAL RECOGNITION BY SOUTH
ASIAN FEDERATION OF ACCOUNTANTS

Our commitment to outstanding
corporate governance was recognized
internationally with a Certificate of
Merit at the South Asian Federation of
Accountants (SAFA) Best Corporate
Report Awards 2023, affirming our
status as a leader in corporate
reporting standards.

2021

BEST CORPORATE REPORT AWARDS
SAFA

JS Global secured Certificate of
Merit in the financial services
category at the Best Presented
Annual Report 2020 Awards by
SAFA, an International recognition
highlighting its commitment to
quality reporting.

2022

CFA AWARDS

2022

ASIAMONEY AWARDS

JS Global won 14 awards at
AsiaMoney Polls, affirming its
position as a top brokerage firm in
the region.

JS Global was awarded Best
Transaction of the Year 2021
(Runner-Up), Best Equity Analyst of the
Year and Best Equity Sales Person of
the Year FY22 at the Annual Excellence
Awards by CFA Society Pakistan,
reinforcing its excellence in financial
analysis and brokerage services.

2022

BEST CORPORATE & SUSTAINABILITY
REPORT AWARDS

JS Gilobal attained the Certificate

of Merit at the Best Corporate &

Sustainability Report 2021 Awards,

conferred by ICAP and ICMA —
Pakistan, showcasing its

commitment to sustainable

business practices.

2017

COMMERCIAL PAPER

First & only brokerage firm to issue
a Commercial Paper — PKR 1,000
mn

2018 2019

AGP IPO CFA AWARDS

JS Global received a record 5
awards at the 16th CFA Awards,
making a remarkable achievement
and clean sweeping the event with
a feat that remains unmatched to
this date.

JS Global successfully completed the
IPO of AGP Limited, Pakistan’s
largest IPO in the Pharmaceutical
Sector as the Consultant to the issue
and book runner.

2020

ASIAMONEY AWARDS

JS Gilobal received top honors in
the 2020 AsiaMoney Broker’s Poll,
showcasing its international
recognition.

2006

MARKET MAKER FOR MOBILINK TFC

First brokerage house to act as a
Market Maker for Mobilink TFC in
2006.

2009

INTERNATIONAL SOFTWARE SOLUTION

2008

BOOK BUILDING FOR NEW LISTINGS

First brokerage firm to introduce book
building for new listings in Pakistan.

First brokerage firms introduced an
internationally acclaimed software
solution in 2009.

2009

INTERNATIONAL SOFTWARE SOLUTION

First brokerage firms introduced an
internationally acclaimed software
solution in 2009.
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Pestel Analysis cc 1.

Political

In terms of political factors,
government policies, political
developments, or regulatory
changes can significantly and
adversely impact the capital
market.

To address any potential
threats from such scenarios,
the Company stays abreast of
political developments and
makes necessary adjustments
in a timely manner.
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® ®
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Economical

As for economic factors, the
Company’s performance is
closely tied to global and
national economic growth and
the performance of the capital
market.

Any event such as a sudden rise
in commodity prices, exchange
rate fluctuations, inflation or
interest rates, may impact the
Company’s financial
performance.

To mitigate the impact of such
changes, the Company
introduces new products,
innovative digital trading
services, end-to-end research
services, niche and holistic
marketing strategies and
maintains a superior investment
banking team.

A performance-based variable
compensation structure is also
in place to minimize the adverse
impact of economic changes.

Social

Social changes in terms of
consumption and investment
behaviors can have a significant
impact on asset classes including
equities and fixed income.

Any change in literacy levels and
financial awareness can lead to
exponential  growth in an
otherwise limited investor base in
the country.

Any such changes in social
behaviors present an immense
opportunity for the company.

® ® ®
1) (E) (L

Technological

The advent and widespread
adoption of technology provide an
opportunity for the company to
reach out to a much larger market
via its pioneer digital trading
platform while leveraging the
strengths of JS Group.

The company is enthusiastic
about collaborating with fintech
and other technology-focused
solutions providers to integrate
new features into its products and
processes.

Environmental

Given the importance assigned to
ESG in today's world, the
preservation of the environment
holds greater significance than
ever before.

In pursuit of this goal, the
company is dedicated to creating
a paperless environment by
embracing digital solutions.

2024

Annual Report

Legal

The Company makes a concerted
effort to comply with all of the laws,
bylaws, rules, emulations and other
statutory obligations.

The Board is in charge of all
compliance matters and a separate
compliance department has been
established.
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Legislative and Regulatory Environment (scr 1.04)

JS Gilobal, as a listed stock brokerage house in Pakistan, operates within a legislative and regulatory
environment designed to ensure market integrity, investor protection, and operational transparency. The
capital market structure in Pakistan comprises key entities overseen by regulatory bodies These entities
and regulatory bodies include:

Securities and Exchange Commission Pakistan (SECP):

As the apex regulator of the markets, the SECP plays a pivotal role in formulating and enforcing
regulations governing the capital markets. It oversees various aspects, including market operations,
compliance standards, and investor protection measures.

Pakistan Stock Exchange (PSX):

The PSX is the primary securities exchange in Pakistan, providing a platform for the trading of equities,
bonds, and other financial instruments. JS Global actively participates in the activities of the PSX,
contributing to price discovery and liquidity in the capital markets.

Central Depository Company (CDC):

CDC serves as the central securities depository in Pakistan, responsible for the safekeeping and
electronic transfer of securities. JS Global interacts with CDC in facilitating efficient settlement processes
and ensuring the integrity of ownership records.

National Clearing Company (NCCPL):

This entity is tasked with the clearance and settlement of transactions executed on the Pakistan Stock
Exchange. JS Global engages with NCCPL to ensure timely and accurate processing of trades, reducing
counterparty risks and enhancing market efficiency.

Compliance with regulatory requirements is fundamental to JS Global's operations, encompassing
adherence to licensing standards, operational guidelines, and investor protection measures prescribed
by the SECP and other relevant regulatory bodies. By maintaining stringent compliance, JS Global
upholds the integrity of market operations, fosters investor confidence, and promotes sustainable growth
within Pakistan's capital markets.

As a responsible participant in the capital markets, JS Global is committed to upholding the highest
standards of regulatory compliance, transparency, and ethical conduct. Our alignment with regulatory
mandates and best practices contributes to the stability and vibrancy of Pakistan's financial ecosystem,
creating a conducive environment for investment and economic development.
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Interests of Key Stakeholders and Industry Trends scr1.13)

The stock brokerage industry contributes significantly to the economy by making it easier for investors to
buy and sell shares thereby enhancing liquidity and investor engagement. The industry's key players,
including investors, brokers, and regulators place a premium on maintaining trading transparency and
fairness, protecting investor interests, and improving market efficiency. To achieve these objectives,
industry trends are shifting towards stricter risk management and compliance frameworks, the use of
technology to improve operational efficiency and customer service, and increased collaboration with
regulators to ensure regulatory compliance. As the industry evolves, there is a growing emphasis on
making financial markets more accessible to a broader range of investors by opening up the financial
markets to spur economic growth.
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Swot Analysis e

Strengths

+ Strong Sponsor Brand
Name

+ Subsidiary of a bank

+ Leading presence in all
key segments

+ Geographical reach

+ Balance Sheet
Strength
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Weaknesses

¢ Inherent business
volatility

e Strong correlation to
denting macros and
political developments

Opportunities

Scale up digital to tap
under-penetration

* New Investment
Banking Deals

¢ Research Soft Dollar
income streams
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=

Threats

Unfavorable regulatory
changes

Imposition of new
taxes

Further penal KYC
requirements

Unfavorable/unequal

tax on equities vs
other asset classes
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Competitive Landscape
and Market Positioning e«

Competitive Landscape:

JS Global operates within a dynamic and highly competitive environment shaped by regulatory
frameworks, market conditions and technological advancements. The industry comprises a diverse array
of firms, ranging from large, established players to smaller boutique firms. Over 200 brokerage firms are
licensed by the Securities and Exchange Commission of Pakistan. These firms compete for market share
in a landscape characterized by intense competition, regulatory oversight and evolving investor
preferences. Out of these, just 8 are listed on the Pakistan Stock Exchange, only around 24 have Entity
Ratings, around 27 have Broker Management Ratings and roughly 40 hold Broker Fiduciary Ratings. JS
Global stands out as one of Pakistan's oldest and premier brokerage and financial services firms, with a
strong market reputation and presence.

Market Positioning:
Services Offering:

JS Global is a leading provider of a diverse range of financial services, including brokerage for Equity
Trading, Investment Banking, Money Market, Foreign Exchange Trading, Commodities Trading and
Equity Research (ETF).

Technological Innovation:

With the increasing digitization of financial markets, JS Global competes based on technological
capabilities. Advanced trading platforms, mobile applications, algorithmic trading and data analytics are
key areas of investment to enhance market positioning.

JS Global is the first designated Market Maker and Authorized Participant of ETF for all funds on PSX. It
has been at the forefront of developing new products and services for Pakistan's capital markets.

Brand Reputation and Trust:

JS Gilobal is one of the largest brokerage and investment banking firms in Pakistan, with a dominant
position in domestic capital markets. JS Global is backed by reputable domestic shareholders, namely JS
Bank Limited and is listed on the Pakistan Stock Exchange. The company has a large network of
branches throughout the country and has completed the largest private sector IPO in Pakistan, raising
PKR 6.43 billion from institutional, individual and foreign investors.

Acknowledgements:

JS Global Capital Limited garnered multiple prestigious accolades during the year, reflecting its
unwavering commitment to excellence, innovation, and transparency. At the 21st CFA Society Pakistan
Excellence Awards, JS Global swept all five brokerage categories, reaffirming its leadership in research
and client service. The Company was also honored as Karachi’s Top Broker at the PMEX Best Broker
Awards 2024, further validating its market influence and client-centric approach. For the second
consecutive year, JS Global ranked No.1 in the NBFIs & Modaraba sector at the Best Corporate &
Sustainability Report Awards by ICAP and ICMA, while also earning a Certificate of Merit at the SAFA
Best Corporate Report Awards 2023 —recognitions that underscore our strong governance, sustainability
focus, and international reporting standards.
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The Political Environment where the Organization Operates and in other Countries May Affect the
Ability of the Organization to Implement its Strategy.

The political and regulatory environment in a country can significantly impact the stock brokerage
industry, as government policies and regulations directly affect brokerage firms' ability to operate
effectively. For example, changes in tax policies or new regulations on foreign investments can affect the
industry's overall profitability.

Furthermore, a country's political stability is critical to the stock brokerage industry. Political unrest or
instability can lead to uncertainty and potential disruptions in the industry, whereas a stable government
and a peaceful environment can provide a favorable climate for business growth.

Moreover, the relationships and policies of other countries can impact Pakistan's stock brokerage
industry's ability to implement its strategy. For instance, changes in the trade policies of major trading
partners such as China, the US, or the EU can affect the performance of the Pakistani economy and
indirectly impact the stock market.

Significant Changes from Prior Years
There is no significant deviation from our core strategic directions and objectives. Strategic direction and
objectives are outlined in different sections of this annual report. Additionally, the report thoroughly

discusses all events, and there were no significant occurrences during the year or after the reporting
period.
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Calender of Major Events ¢
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Entity Rating

AA

(Double A)
Long Term Rating

Al+

(A One Plus)

Short Term Rating

Entity Rating 2024 2023 2022 2021 2020 2019
Long Term Rating AA AA AA AA AA AA
Short Term Rating Al+ Al+ Al+ Al+ Al+ Al+
Outlook Stable | Stable| Stable| Stable| Stable| Stable
Action Maintained | Maintained | Maintained |Maintained | Maintained | Maintained
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Broker Management Rating

BMR 1

Rating by PACRA

2024 2023 2022 | 2021 2020 | 2019
Rating
Rating BMR1| BMR1| BMR1| BMR1| BMR 1| BMR 1
Outlook Stable | Stable | Stable| Stable| Stable | Stable
Action Maintained | Maintained | Maintained |Maintained | Maintained | Maintained

Broker Fiduciary Rating

BMR 1

Rating by PACRA

Broker Fiduciary

Rating (BFR) 2024 2023 2022
Rating BFR 1 BFR 1 BFR 1
Outlook Stable Stable Stable
Action Maintain | Maintain Initial
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The year 2024 has been a historic year for us, as we achieved record-high profits, we achieved record-high
profits, won numerous awards and earned recognition as one of the top firms in the industry. With strength and
positivity, we continue to stride forward.

This year has been marked by significant progress, unwavering resilience and transformative changes for our
company and the entire financial landscape of Pakistan. Let's celebrate our successes and look forward to even
greater achievements together.

In 2024, the economic landscape of Pakistan experienced a significant turnaround, driven by positive progress
in key structural reforms and a stable macroeconomic environment. These developments, along with an
appreciating currency, controlled inflation and stable interest rates, created a favorable condition for capital
market growth and financial sector stability.

JS Gilobal Capital Limited capitalized on these favorable conditions to strengthen its position as one of
Pakistan’s leading brokerage and investment firms. Our ability to navigate these dynamic market circumstances
with agility and strategic foresight has been instrumental in our performance.

| am pleased to report that JS Global delivered outstanding financial results in 2024. Our profit after tax surged
by 143% to PKR 455 million, compared to PKR 187 million in the previous year. Earnings per share (EPS) more
than doubled, reaching PKR 16.54 from PKR 6.82 in 2023. This remarkable growth was driven by a 65%
increase in operating revenue, led by robust brokerage income, a buoyant equity market and a well-structured
treasury management approach.

Despite inflationary pressures, our focus on operational efficiency and prudent expense management ensured
sustainable profitability. The company maintained a strong liquidity position and continued to invest in its people,
technology and infrastructure to enhance our client experience and service capabilities.

During the year, JS Global received numerous accolades, reinforcing our leadership in the brokerage industry.

. For the first time in Pakistan, JS Global achieved remarkable success at the 21st Annual Excellence
Awards, Sweeping all five brokerage categories. This exceptional recognition underscores our
commitment to excellence in brokerage, top-notch research and outstanding client service.

. Best Equity Brokerage House

. Best Economic Research House
. Best Equity Research Report

. Best Equity Salesperson

. Best Equity Research Analyst

. Karachi’s Top Broker at the Pakistan Mercantile Exchange (PMEX) Karachi’s Best Broker Awards 2024,
recognizing our client-centric innovation.

. Achieving the prestigious No. 1 position at Best Corporate & Sustainability Report Awards 2023 for the
second consecutive year by the Institute of Chartered Accountants of Pakistan (ICAP) and - the Institute
of Cost and Management Accountants of Pakistan (ICMA International) in the NBFIs & Modaraba Sector
highlights our unwavering commitment to excellence in governance and transparency. This recognition not
only reflects our dedication but also sets the standard for others in the industry.
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. Our commitment to outstanding corporate reporting was recognized internationally with a Certificate of
Merit at the South Asian Federation of Accountants (SAFA) Best Corporate Report Awards 2023, affirming
our status as a leader in reporting standards.

The financial services industry is rapidly evolving and at JS Global , we are committed to staying at the forefront
of digital innovation. In 2024, we took significant steps toward enhancing our digital trading platforms,
incorporating artificial intelligence and automating key processes to deliver a seamless and efficient trading
experience for our clients. Our focus on digital transformation will remain a key pillar of our growth strategy,
ensuring that we provide best-in-class solutions to investors.

Looking ahead, we remain optimistic about the future of Pakistan’s capital markets and the financial services
sector. With expectations of continued monetary easing, stable economic indicators and evolving investor
participation, we anticipate sustained market momentum in 2025. Our focus will be on expanding our product
portfolio, strengthening our market presence and leveraging technology to enhance client engagement.

At JS Global, we are committed to delivering value to our shareholders, providing superior investment solutions
to our clients and upholding the highest standards of governance and corporate responsibility. We will continue
to explore new avenues for growth while maintaining our core principles of integrity, transparency and
innovation.

| extend my heartfelt gratitude to our esteemed clients, shareholders and stakeholders for their continued trust
and confidence in JS Global Capital Limited. | also want to recognize the unwavering dedication and hard work
of our employees, whose commitment and expertise drive our success. Finally, | appreciate the support and
guidance of our Board of Directors in steering the company toward sustained growth and excellence.

Together, we look forward to another year of progress, innovation and prosperity.

Muhammad Khalil Ullah Usmani
Chief Executive Officer
JS Global Capital Limited
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Awards and Accolades

International Recognition by South Asian Federation of Accountants

Our commitment to outstanding corporate governance was recognized internationally with a Certificate
of Merit at the South Asian Federation of Accountants (SAFA) Best Corporate Report Awards 2023,
affirming our status as a leader in corporate reporting standards.

ICAP & ICMAP Recognition

For the second consecutive year, we ranked No.1 in the NBFIs & Modaraba sector at the Best
Corporate & Sustainability Report Awards, by the Institute of Chartered Accountants ICAP and Institute
of Cost and Management Accountants ICMA, highlighting our strong governance practices and
transparency in reporting.
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CFA Society Pakistan Awards

JS Global excelled at the 21st Annual Excellence Awards, securing wins in all five brokerage categories.
This recognition underscores our commitment to brokerage excellence, high-quality research, and
exemplary client service.

PMEX Best Broker Awards

Being named Karachi's Top Broker at the PMEX Best Broker Awards 2024 confirms our leadership role
in the market, showcasing our innovative solutions and dedication to client success and satisfaction.

CxO Elevate 2024 Digital Investment Transformation Award

JS Global was honored with the Digital Investment Transformation Award at CxO Elevate 2024,
recognizing its leadership in digitizing investment services in Pakistan.

The award celebrates the success of JS InvestPro, a seamless digital platform enabling over 37,000
investors to access PSX and PMEX with real-time fund transfers, research tools, and integrated
services via Zindigi and Mahaana. It also features ETF market-making algorithms and investor
education tools.






Profile of Board of Directors cxso «)

Mr. Shahab Anwar Khawaja

— Chairman and Independent Director

Mr. Shahab Khawaja has served in the public sector for almost 36 years as a career Civil Servant of the Pakistan
Administrative Service (previously District Management Group) and has held many key positions such as Federal
Secretary of Privatization and Industries and Production, Additional Secretary of Population Welfare, Joint
Secretary Economic Affairs Division, CEO of Small and Medium Enterprises Development Authority (SMEDA) and
held Director's position in various recognized companies. He has extensive experience in the field of social
development, particularly in legal matters, community mobilization and community development. He is also a
Certified Director, under Listed Companies’ requirements, as prescribed by the SECP.

Before the above-mentioned positions, he served as Secretary to the Department of Agriculture and Livestock and
Dairy Development, Government of Punjab. Post-retirement, he also held the positions of CEO, of the
Competitiveness Support Fund (CSF), a joint Project of the Ministry of Finance and USAID and the Executive
Director, of the Fertilizer Manufacturers of Pakistan Advisory Council (FMPAC). He has served on several Public
Sector Organizations’ Boards and has represented the Government of Pakistan in multiple International Bodies
and Seminars such as UNDP, UNFPA, UNIDO, ECOSOC APO etc. Mr. Shahab Khawaja holds an MSc. in
Chemistry as well as Post Graduate Diplomas in Development Administration from Birmingham University, UK and
in Public Policy from the University of Connecticut Hartford, USA.
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Mr. Maximilian Felix Scheder
- Independent Director

Mr. Scheder has 40 years of professional corporate and banking experience, including serving as a board
member, senior public company executive and senior international investment banker. As a Chief Financial Officer,
Mr. Scheder was responsible for leading the implementation of corporate governance processes and overseeing
public corporate filing and regulatory requirements. As a Chief Executive Officer and Board Member, Mr. Scheder
has hands-on experience operating and advising on how to build and scale sustainable businesses. As a senior
international investment banking executive, Mr. Scheder developed deep corporate and business development,
mergers and acquisitions, finance and fundraising skills.

Mr. Scheder currently serves as the independent board member of 500 Global (California, USA) and Board
Member and Chief Financial Officer of Drover Al (Montana, USA). Mr. Scheder’s previous roles included Founder
and Chief Executive Officer of various start-ups, Managing Director of Deutsche Bank AG (Frankfurt, Germany),
Managing Director of ING Barings/BHF-Bank (Frankfurt, Germany) and Associate Director of Bear Stearns & Co.
(New York, USA).

Mr. Scheder began his career with Peat Marwick & Mitchell (New York, USA). Mr. Scheder earned a Bachelor’s of

Arts in Economics from Stanford University. He also attended Stanford Executive Program at the Stanford
Graduate School of Business and New York University’s accounting program.
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Ms. Rabiya Javeri Agha

— Independent Director

Rabiya Javeri Agha has been one of senior most bureaucrats in the Government of Pakistan and has spent 38 years
in public service. She was the first female President of the Pakistan Administrative Service Association, the largest
federal association of civil servants in the country. She is a graduate from Mount Holyoke College, USA and the
Blavatnik School of Government, University of Oxford. Rabiya was conferred an honorary Doctorate in Law from her
alma mater MHC for her work on women and vulnerable groups.

As Secretary, Ministry of Human Rights, she was instrumental in the drafting of 18 human rights-based legislations;
including the very progressive Transgender Act 2018. Ms. Javeri also helped draft Pakistan’s first and only Child
Marriage Restraint Act, which outlawed the practice of early age marriages for young girls in Sindh.

She is currently serving in the capacity as Chairperson National Commission for Human Rights (NCHR), and was
unanimously selected by all three political parties of the Parliamentary committee. Under her leadership NCHR held
nation-wide consultations to develop a 3-year strategic plan. The strategic plan identifies five core functions of the
Commission: Complaint Redressal, Legal Watchdog, Knowledge Production, Awareness/Advocacy and Policy
Advisor.

Ms. Javeri has spearheaded the work on the core functions. The achievements include the enactment of Torture and
Custodial Death (Prevention and Punishment) Act, adoption of the enforced disappearances bill and the bill to
decriminalize suicide. In addition, NCHR's report on Minority rights has been applauded in the UK’s House of Lords
while the President of Pakistan has launched an action plan on mental health based on the NCHR's Mental Health
report. The Commission has resolved 2613 complaints of Human Rights abuses across the country and taken 116
suo-moto actions on Human Right violations.

She has also actively advocated and raised awareness on various Human Rights issues ranging from juvenile justice

to prison reforms, journalist protection and minority rights. The credibility of the Commission has been amplified
under her guidance with the government and judiciary seeking the Commission's help in critical inquiries.
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Muhammad KhalilUllah Usmani

Cheif Executive Officer

A seasoned financial leader with a proven track record of driving growth and innovation, Muhammad KhalilUllah
Usmani has been an integral force at JS Global Capital Limited since 2012.

With over two decades of distinguished experience in the brokerage industry, Mr. Usmani has consistently
demonstrated exceptional strategic acumen and a deep-rooted commitment to delivering superior results. As
Country Head prior to assuming the role of CEO, he spearheaded the equity brokerage business while providing
strategic direction to other operational units.

Renowned for his client-centric philosophy and pioneering sales methodologies, Mr. Usmani has consistently
surpassed performance benchmarks and cultivated enduring relationships with key stakeholders. His visionary
leadership has been instrumental in securing multiple accolades at prestigious domestic and international
platforms, including Asia Money, CFA Society, and Finance Asia.

As a core member of JS Global's Management Committee alongside the CEO and COO, Mr. Usmani has played
a pivotal role in shaping the company’s strategic direction. His expertise in fostering international partnerships was

instrumental in executing record-breaking transactions during the landmark MSCI Upgrade of Pakistan in 2017.

Mr. Usmani holds a Master of Business Administration (MBA) with a specialization in Finance.
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Mr. Noman Mubashir
Non-Executive Director

Mr. Noman is a seasoned banker with a career spanning over two decades. He holds a Master’s degree in
Business Administration and a Bachelor’s in Computer Sciences respectively. He is currently working in JS Bank in
the capacity of Head of Corporate Banking and China Desk. Before joining JS Bank, Noman was associated with
Khadim Ali Shah Bukhari (now Banklslami Pakistan Limited) and Pak Oman Investment Company Limited in senior
management roles
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Mr. Sohail Sikander

Non-Executive Director

Mr. Sohail is a Fellow member of the Institute of Chartered Accountant of Pakistan. During his career, he has
served in various leadership roles with local and multinational institutes including Dawood Family Takaful, Burj
Bank and Deloitte. He is currently serving as Chief Operating Officer at Banklslami Pakistan Limited. He has also
served in the capacity of non-executive director on the Boards of BIPL Securities Limited, Banklslami Modaraba
Investments Limited and Shakarganj Food Products Limited.

Mr. Sohail has an extensive Islamic Banking exposure. In addition to his superior knowledge of finance and
accounting, he also has considerable knowledge and strength in the areas of Business Process Re-engineering,
Internal Controls, Mergers & Acquisitions, Strategic Planning Process, Corporate Affairs and Information Technol-

ogy.
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Syed Jafar Raza

— Non-Executive Director

Syed Jafar Raza is a finance professional, with over 2 decades of experience in the areas of Trade Finance,
Corporate Relationship Management, Investment and Transaction Banking. He holds a Master's degree in
Commerce and Business Administration from University of Karachi and Institute of Business
Administration,respectively. He is currently heading Investment, International and Transaction Banking Group at
JS Bank. He held various senior management roles with Bank Al-Habib and Askari Bank Limited where he also
served as nominee director of the latter for its brokerage subsidiary.
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Mr. Waqgas Anis

— Non-Executive Director

Mr. Wagas Anis is a career banker and a digital enthusiast currently serving as the Chief Digital Officer at JS Bank
Limited, where he previously served as the Head of Digital Transformation & International Business. Wagas has
over 20 years of professional experience in various local and multinational organizations such as ABN AMRO
Bank N.V., Faysal Bank, The Bank of Punjab and Atlas Bank. He has also worked extensively in the tech
implementation business with Inbox Consulting (Private) Limited. Wagas has been leading Digital Banking at
various Financial Institutions with a dynamic experience in payment systems, G2P / P2G payments, consulting, IT,
ADC, CRM and Financial Sector Digitization. He has led various large-scale automation programs in the banking
industry including Organizational Integration, Financial Service Solutions, Digital Onboarding, Business Process
Re-engineering, Alternative Distribution - E-Banking, Core BankingMigrations and various CRM initiatives.

Wagqas holds a Master’'s degree in Business Administration from Institute of Business Management Karachi and
graduated in Software Engineering from Bahria University, Islamabad.
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Chairman’s
Review Report ¢«so

It gives me great pleasure to present the Chairman’s Review for the year ended December 31, 2024.
This year marked a period of strategic growth, operational excellence, and continued innovation at
JS Global Capital Limited. Amidst evolving market dynamics and global economic headwinds, we
upheld our commitment to delivering superior value to our stakeholders through integrity, agility, and
long-term strategic focus.

Our performance this year not only demonstrates financial stability but also highlights the strength of
our vision to drive the expansion of Pakistan's capital markets by increasing investor participation.
With a solid foundation rooted in trust, transparency and technological innovation, JS Gilobal
continues to evolve as a forward-thinking and purpose-driven brokerage house.

Performance & Strategic Highlights

In 2024, JS Global achieved significant milestones aligned with our strategic priorities of innovation,
investor outreach, and digital expansion. The successful completion of the first financial year of
Pakistan’s inaugural Banking Sector Exchange Traded Fund (ETF), which outperformed its peers,
exemplifies our pioneering role in product innovation and reflects our commitment to offering
diversified and accessible investment opportunities to investors across all segments.

Our improved online trading infrastructure, data analytics capabilities, and personalized client
engagement tools have helped us strengthen our presence in both retail and institutional segments,
boosting market share and client satisfaction.

Awards and Recognition

JS Global Capital Limited garnered multiple prestigious accolades during the year, reflecting its
unwavering commitment to excellence, innovation, and transparency. At the 21st CFA Society
Pakistan Excellence Awards, JS Global swept all five brokerage categories, reaffirming its
leadership in research and client service. The Company was also honored as Karachi’s Top Broker
at the PMEX Best Broker Awards 2024, further validating its market influence and client-centric
approach. For the second consecutive year, JS Global ranked No.1 in the NBFls & Modaraba sector
at the Best Corporate & Sustainability Report Awards by ICAP and ICMA, while also earning a
Certificate of Merit at the SAFA Best Corporate Report Awards 2023—recognitions that underscore
our strong governance, sustainability focus, and international reporting standards.

Board Effectiveness and Strategic Oversight

Throughout 2024, the Board of Directors remained actively engaged in shaping JS Global’s strategic
direction, overseeing operational performance, and reinforcing risk and compliance frameworks. The
Board played a pivotal role in supporting key initiatives, including the enhancement of digital
infrastructure through continued investment in Al-enabled platforms, mobile trading applications,
and automation to improve client access and operational efficiency. Efforts to diversify revenue
streams were advanced through the development of new financial products aimed at attracting a
broader range of investor segments. The Board also prioritized strengthening the Company’s risk
management framework to effectively respond to market volatility and evolving regulatory
landscapes. Additionally, significant focus was placed on human capital development by fostering a
high-performance culture through targeted investments in talent acquisition, training, and leadership
development. The Board’s strategic oversight
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and stewardship have been instrumental in ensuring JS Global's operational resilience, investor
trust, and long-term sustainable profitability.

Chairman’s Strategic Commitments

As Chairman, my strategic focus throughout the year has been to steer JS Global toward long-term
growth with a strong emphasis on innovation, governance, sustainability, and stakeholder
engagement. | actively championed the Company’s digital transformation by promoting initiatives
that enhance digital accessibility, automation, and data-driven decision-making. In parallel, |
remained committed to strengthening financial performance through diligent oversight of cost
efficiencies and fostering sustainable value creation for our shareholders. Environmental, Social,
and Governance (ESG) principles were further embedded into our operations, with support
extended to community-centric initiatives in education, financial literacy, and social upliftment. A
strong emphasis was also placed on enhancing transparency and accountability through open
dialogue with regulators, investors, and clients, underpinned by improved disclosures and
communication practices. These strategic commitments reflect our ambition to remain a
forward-thinking market leader, delivering meaningful impact across financial, environmental, and
societal dimensions.

Internal Control and Governance

In 2024, the Board conducted a comprehensive review of the internal control framework to enhance
resilience and integrity across operations. Key improvements Stronger compliance systems and
internal audits to ensure transparency and accountability; Advanced cybersecurity protocols to
safeguard client data and trading systems; Clear governance structures that define responsibilities
and foster effective decision-making. The Board affirms that the internal control system is adequate,
effective, and aligned with regulatory expectations and stakeholder interests.

Forward-Looking Statement

Looking ahead, JS Global will remain focused on digital innovation, product development, and
deeper integration into global capital markets. We aim to enhance our presence in retail and
institutional segments, increase transactional volumes, and introduce investor-centric solutions to
reinforce our competitive edge.

By embracing sustainable business practices and aligning with international ESG standards, we are
confident in our ability to deliver long-term value, financial inclusion, and franchise growth in a rapidly
evolving financial landscape.

Acknowledgement

On behalf of the Board of Directors, | extend heartfelt appreciation to our shareholders for their
continued trust, to our clients for their loyalty, to the regulatory authorities for their guidance, and to

our employees for their dedication and commitment. Together, we look forward to shaping a more
robust, inclusive, and innovative capital market for Pakistan.

Shahab Anwar Khawaja
Chairman

February 25, 2025
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Directors’ Report

We are pleased to present the Annual Report of JS Global Capital Limited (“the Company”) along with the Audited
Financial Statements and Auditors’ Report for the year ended December 31, 2024.

The Economy

CY24 was a breakthrough year for Pakistan’s economy, with stable key macro-economic indicators led by continuation
of government regulatory efforts and structural reforms. Pakistan received final tranche of US$1.1bn under IMF’s
StandBy Arrangement (SBA) in March-2024. Subsequently, Pakistan got IMF Executive Board approval for the
37-month Extended Fund Facility (EFF) for SDR 5.32bn (~US$7bn) in Sep-2024, with immediate disbursement of SDR
760mn (~US$1bn). Furthermore, during the year, both Moody's and Fitch upgraded Pakistan's credit ratings.

Current account has been posting consecutive surpluses since Aug-2024, taking Jul-Nov 2024 (5MFY25) cumulative
surplus to US$944mn. The key drivers behind this positive trend include increased remittances (+34% YoY in
5MFY25) and lower trade deficits, which were naturally supported by lower imports (+9% YoY) and higher exports
(+8% YoY). Combined with a positive Current account, the breakeven Capital account helped the Balance of Payments
(BoP) remain in positive territory for SMFY25, despite loan repayments.

With stable currency, comfortable current account deficit (‘CAD’) levels and support from development and bilateral
lenders, State Bank foreign exchange reserves managed to reach ~US$12bn as of Dec-2024 compared to US$8.2bn
in Dec-2023. Resultantly Pakistan’s import cover improved from 1.9x in Dec-2023 to 2.8x in Dec-2024. Meanwhile Pak
Rupee appreciated by 1% to PKR278/US$ during the year.

The State Bank of Pakistan (SBP) began monetary easing in Jun-2024 with a 150% cut in policy rate, followed by
multiple consecutive rate cuts in following meetings, taking the rate down to 13% over the past 6-months from a high
of 22%. This decision was supported by continuous drop in CPI figures, where inflation dropped down to 4.1% in
Dec-2024 compared to the levels close to 30% seen in last year. This was primarily led by soft food product prices,
stable currency and decline in international oil prices.

Performance of various markets
Equity Capital Markets

Stable macroeconomic conditions with the IMF on board, softening of interest rates and excess domestic liquidity
available in the market, led to the KSE-100 Index posting historic gains of 84% during CY24. Average traded volumes
during CY24 were up 76% to 569mn shares, record high historic levels, while ADTO in US$ terms was up 124% to
uS$80mn.

KSE-100 index outperformed the regional markets with 84% return in CY24, followed by Taiwan (+28%) and Malaysia
(+13%). We highlight MSCI Pakistan has outperformed with 71.4% return in CY24, compared to MSCI EM performing
6.7%, MSCI FM up 5.3% and MSCI EFM up 5.1% YoY in CY24.

Foreigner investors were net sellers with net outflow of US$117mn during CY24, where sizable selling by foreigners
was seen during Sep-Dec 2024 followed by an event-based rebalancing, otherwise Foreigners were net buyers during
Feb-Aug 2024. However excessive domestic liquidity helped the market to continue its uptrend where most foreign
selling was absorbed by mutual funds which were net buyers with net inflow of US$187mn.

During CY24, Pharmaceuticals, Fertilizer and E&P sector outperformed KSE-100 by 125%, 45% and 39%, while
Power, Textile and Chemicals sectors were laggards.

Money Market
The money market segment experienced downward trend in the last quarter of CY24, primarily driven by a cumulative
450bps reduction in the policy rate to 13%, following two rate cuts announced by the SBP during the quarter.

Subsequently, we saw another 100bp cut in policy rate after CY24 end, in Jan-2025 MPS, taking the rate down to 12%.

SBP conducted regular Open Market Operations to facilitate the banks to meet their year-end liquidity requirements. 7
and 28 days OMO (injection) rate were 13.06% for both the tenors.
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Foreign Exchange Markets

In the foreign exchange market, stable foreign exchange reserves were supported by rollovers, refinances, and a
cumulative current account surplus, which helped support the PKR/US$ parity in 4QCY24. SBP’s foreign exchange
reserves reached a three-year high, strengthening the country’s import cover to over two and a half months.

Commodities Market

During 4QCY24, the commodities market showed mixed performance, where gold and crude oil prices remained
volatile, influenced by economic factors and shifting geopolitical events especially on expectations of aggressive
policies and tariff impositions by the newly elected US President.

Gold remained relatively steady, supported by ongoing geopolitical instability, particularly in the Middle East and
Eastern Europe. The U.S. Federal Reserve’s cautious approach to interest rate hikes helped maintain gold’s appeal as
the defensive asset class, despite a slight recovery in the U.S. dollar. Inflationary pressures in multiple regions further
drove demand for gold as a hedge against rising prices. However, its potential for growth was limited as investor
sentiment shifted toward riskier assets, driven by improving global economic indicators, especially in the U.S. and
Europe.

On the other hand, crude oil experienced a moderate rebound in the fourth quarter following a prolonged decline
earlier in the year. By December, Brent crude prices had risen to around $75 per barrel, supported by reduced supply
from OPEC+ production cuts and increased demand from major markets such as the U.S. and parts of Europe. While
concerns over China’s economic slowdown and likely increase in tariff on China from the US, persisted, higher mobility
and energy consumption in the West provided some support for prices. Moreover, the ongoing transition to alternative
energy sources and the global shift toward decarbonization continued to limit the potential for a sustained oil price rally.

In summary, while geopolitical tensions and supply-side challenges continued to shape market sentiment, the 4QCY24
commodities market showed signs of stabilization, with gold remains safe-haven for investors and oil seeing a modest
recovery amid ongoing structural challenges.

Overview of Financial Performance
_ . Year Ended Year Ended
The Summarized results are set out below: December 31, 2024 December 31, 2023
Profit before tax 560,368,150 258,977,958
Profit after tax 454,555,657 187,296,353
Earnings per share 16.54 6.82

Monetary impacts of significant P&L items on the Company's bottom-line are highlighted as under:

The Company recorded a significant increase in operating revenue, reaching PKR 1,257 million in 2024, up from PKR
762 million in 2023, reflecting 65% growth. Brokerage income, the primary revenue driver, continued its positive
trajectory, fueled by the market rally, with the KSE-100 Index reaching an all-time high of 117,000 in December 2024.

Treasury income remained strong, with dividend income increasing to PKR 157 million from PKR 140 million.
Additionally, the bullish market sentiment drove higher demand for margin financing, leading to a 40% rise in margin
finance income, from PKR 135 million in 2023 to PKR 189 million in 2024.

On the cost side, administrative and operating expenses rose by 35%, reaching PKR 1,215 million, primarily due to
inflationary pressures. Despite this, profitability remained robust, with profit after tax surging by 143% to PKR 455
million, compared to PKR 187 million in the previous year.

Overall, the Company demonstrated strong revenue growth and improved profitability, despite rising costs. Earnings
per share (EPS) surged to 16.54 from 6.82, underscoring significant value creation for shareholders.
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Looking ahead, the Company is focused on maintaining its growth momentum in the long run. The management is
actively monitoring its resources to reap the maximum benefits for its shareholders. This involves optimizing revenue
generation from treasury management, core brokerage and fee-based operations whilst at the same time rationalizing
the cost base.

Company Recognitions

During the year, the Company has been recognized at various local and international forums which reflects the
company’s strong commitment to excellence. The categories in which the company was recognized includes;

i Best equity brokerage house, Best equity research analyst, Best equity research report and Best equity sales
person of the year — awarded by CFA Society Awards;

ii. Best Corporate Reporting Award — awarded jointly by Institute of Chartered Accountants of Pakistan and
Institute of Cost and Management Accountants of Pakistan;

iii. Best Corporate Reporting Award — Merit certificate awarded jointly South Asian Federation of Accountants
(SAFA);

iv. Top Commodity Broker Karachi — awarded by Pakistan Mercantile Exchange; and

V. Best domestic brokerage house, Best Corporate Access, Best analyst (for banks, automobiles and real estate)
— awarded by ASIA MONEY.

Dividend and Appropriation

Keeping in the view of economic conditions and upcoming debt repayments the board decided to retain cash reserves
to meet working capital needs. Therefore, the board has decided Nil dividend for the year ended December 31, 2024.

Corporate Governance and Financial Reporting Framework
The Directors confirm compliance for the following matters:

. The financial statements, prepared by the management of the Company, present its state of affairs fairly, the
result of its operations, cash flows and changes in equity.

. Proper books of account of the Company have been maintained.

. Appropriate accounting policies have been consistently applied in preparation of financial statements and
accounting estimates are based on reasonable and prudent judgment.

. International Financial Reporting Standards (IFRS), as applicable in Pakistan have been followed in preparation

of financial statements and any departures therefrom has been adequately disclosed and explained.

o The system of internal control is sound in design and has been effectively implemented and monitored.

. There are no significant doubts upon the Company's ability to continue as a going concern.

. The Company has not defaulted in payment of any debt, liability during the year.

o Reasons for significant deviation from the last year's operating results have been explained in the relevant
section of the Directors' Report.

. There has been no material departure from the best practices of Corporate Governance, as detailed in the listing
regulations.

o Key operating and financial data of last six years has been given in annual report.

. Information about outstanding taxes, duties, levies and charges, if any, is given in notes to the accounts.

. The Company operates an approved Contributory Provident Fund for its eligible employees. Value of

investments as per un-audited financial statements for the year ended June 30, 2024 amounts to approximately
PKR 134 million (June 30, 2023: PKR 103 million).

o Material changes and commitments (if any) affecting the financial position of the Company that have occurred
between the balance sheet date and the date of the Directors’ Report is appropriately disclosed in accounts.
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The Board

The Board comprises of three independent directors, four non-executive directors and the CEO who is a deemed
director. The Board is comprised of seven male and one female member. The Board includes a mix of Directors with
the right expertise and necessary experience required to fulfill their essential oversight roles. The Board values
diversity of business skills and experience as the Directors with diverse skill set, capabilities and experience gained
from different geographic and cultural background are critical in today’s competitive business environment.

The positions of the Chairman and CEO are separate in line with the Code and best governance practices.

The Board of Directors of the Company approved the formal policy and transparent procedures for fixing remuneration
of its directors. All non-executive directors, excluding directors currently employed in any entity of JS Group receive a
fixed fee for attending each meeting of the Board and its committees along with travelling, conveyance and
accommodation charges at actual. The purpose is to provide fixed remuneration to reflect the scale and complexity of
both the business and the role, and to be competitive with the external market. No benefits like retirement, pension,
gratuity, provident fund or insurance shall be available for any non-executive directors. Non-Executive directors cannot
receive any rewards under any incentive or performance-based remuneration plans, and personal loans or guarantees
shall not be granted to them by the Company.

The aggregate remuneration, including certain benefits to the CEO, Directors and Executives of the Company are
disclosed in financial statements.

The annual formal process of evaluation of performance of the Board as a whole along with its committees and
directors for FY2024 is being performed by an engaging external independent firm — Grant Thornton Anjum Rahman,
Chartered Accountants.

The Board has four subcommittees comprising the Audit Committee, Risk Management Committee, Digital Committee
and Human Resource & Remuneration Committee, which assist the Board in the performance of its functions during
the period under consideration.

Board Meetings and Attendance

During FY24, the Board of directors held 5 meetings. The attendance record of the directors is as follows:

S.No Name of Director Eligibility Meetings Attended

Mr. Shahab Anwar Khawaja
Mr. Imtiaz Gadar'

Mr. Muhammed Khalil Ullah Usmani?
Mr. Maximilian Felix Scheder
Ms. Rabiya Javeri Agha

Mr. Amin Muhammad Virani®
Mr. Sohail Sikander*

Mr. Fahad Viquar Siddiqui®
Mr. Noman Mubashir®

Mr. Waqas Anis

Mr. Syed Jafar Raza Rizvi
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Resigned as Chief Executive Officer effective July 31, 2024.

Resigned as Director effective March 06, 2024.

Appointed as Director effective from April 23, 2024 to fill casual vacancy in place of Mr. Amin Muhammad Virani.
Resigned as Director effective May 03, 2024.

Appointed as Director effective from July 10, 2024 to fill casual vacancy in place of Mr. Fahad Viquar Siddiqui.

OO wWN =

The Board Audit Committee

During FY24, the Board Audit Committee held 4 meetings. The attendance record of the directors is as follows:

S.No Name of Director Eligibility Meetings Attended
1 Mr. Maximilian Felix Scheder 4 4
2 Mr. Amin Muhammad Virani' 1 1
3 Mr. Sohail Sikander? 2 2
4 Mr. Syed Jafar Raza Rizvi 4 4

1 Resigned as Director effective March 06, 2024.
2 Appointed as Director effective from April 23, 2024 to fill casual vacancy in place of Mr. Amin Muhammad Virani.

The Board Human Resource & Remuneration Committee

During FY24, the Board Human Resource & Remuneration Committee held 2 meeting. The attendance record of the
directors is as follows:

S.No Name of Director Eligibility Meetings Attended
1 Mr. Shahab Anwar Khawaja 2 2
2 Mr. Imtiaz Gadar 1 1
3 Mr. Muhammed Khalil Ullah Usmani® 1 1
4 Mr. Fahad Viguar Siddiqui® 1 1
5 Mr. Noman Mubashir* - -
6 Ms. Rabiya Javeri Agha 2 2

Resigned as Chief Executive Officer effective July 31, 2024.

Appointed as Chief Executive Officer effective August 01, 2024 to fill casual vacancy in place of Mr. Imtiaz Gadar.
Resigned as Director effective May 03, 2024.

Appointed as Director effective from July 10, 2024 to fill casual vacancy in place of Mr. Fahad Viquar Siddiqui.

A OON =

The Board Risk Management Committee

During FY24, the Board Risk Management Committee held 4 meetings. The attendance record of the directors is as
follows:
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S. No Name of Director Eligibility Meetings Attended
1 Mr. Shahab Anwar Khawaja 4 4
2 Mr. Imtiaz Gadar' 2 2
3 Mr. Muhammed Khalil Ullah Usmani® 2 2
4 Mr. Syed Jafar Raza Rizvi 4 4
5 Mr. Amin Muhammad Virani® 1 1
6 Mr. Sohail Sikander* 2 2

Resigned as Chief Executive Officer effective July 31, 2024.

Appointed as Chief Executive Officer effective August 01, 2024 to fill casual vacancy in place of Mr. Imtiaz Gadar.
Resigned as Director effective March 06, 2024.

Appointed as Director effective from April 23, 2024 to fill casual vacancy in place of Mr. Amin Muhammad Virani.
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The Board Digital Committee

During FY24, the Board Digital Committee held 4 meetings. The attendance record of the directors is as follows:

S.No Name of Director Eligibility Meetings Attended
1 Mr. Wagas Anis 4 4
2 Mr. Maximilian Felix Scheder 4 4
3 Mr. Fahad Viquar Siddiqui’ 1 1
4 Mr. Noman Mubashir® 2 2
5 Mr. Imtiaz Gadar® 2 2
6 Mr. Muhammed Khalil Ullah Usmani* 2 2

Resigned as Director effective May 03, 2024.

Appointed as Director effective from July 10, 2024 to fill casual vacancy in place of Mr. Fahad Viquar Siddiqui.
Resigned as Chief Executive Officer effective July 31, 2024.

Appointed as Chief Executive Officer effective August 01, 2024 to fill casual vacancy in place of Mr. Imtiaz Gadar.

AN =

Adequacy of Internal Financial Control

The Board of Directors has established a system of sound internal financial controls, for achieving effectiveness
and efficiency in its operations, reliable financial reporting and compliance with applicable laws and regulations.
The outsourced Internal Audit function of the Company to the parent company regularly monitors
implementation of financial controls, whereas the Audit Committee reviews the effectiveness of the internal
control framework and financial statements on a quarterly basis.

Corporate Social Responsibility
Statement of Corporate & Social Responsibility is disclosed in relevant section of Annual Report.

Management Discussion of Financial Responsibility and Significant Risks and Uncertainty
The Company's management is responsible for preparing the financial statements and related notes contained
in the Annual Report. The Board Audit Committee ('‘BAC') monitors and supervises the functions of the
outsourced Internal Audit Department and assists the Board in overseeing internal control and monitoring and
managing risks, (including but not limited to credit risk, liquidity risk, market risk, operational risk, legal/regulatory
risk and reputational risk among others) that results from operating in the capital market industry.
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Internal Audit adopts a risk-based approach for planning and conducting business process audits, which are very
much consistent with the established Framework. The Committee also reviews the performance of the Company's
external auditors and recommends their appointment and the terms of their appointment.

BAC operates in accordance with the Listed Companies (Code of Corporate Governance) Regulations, 2019 issued
by the Securities Exchange Commission of Pakistan (SECP). Terms of reference as approved by the Board sets out
the scope of the Committee. The Committee comprises of two non-executive directors and the Chairman who is an
independent director. The Chairman of the BAC satisfies the requirement of having at least one financial literate
member, being a member of a recognized body of professional accountants. The Internal Audit function is outsourced
to the parent company, who reports directly to the Chairman of the BAC, and the Chief Financial Officer is invited to
attend the meetings. During the year, the Committee held four meetings. The financial statements of the company were
reviewed by the BAC before approval by the Board.

Auditors

The Auditors M/s KPMG Taseer Hadi & Co. Chartered Accountants is eligible for reappointment for FY 2025. BAC has
recommended the re-appointment of M/s KPMG Taseer Hadi & Co. Chartered Accountants as auditors of the
Company at a remuneration to be mutually agreed, and on its recommendation the Board recommends the same for
members' approval at the forthcoming Annual General Meeting.

Pattern of Shareholding

Major shareholder of JS Global Capital Limited is JS Bank Limited who holds 92.90% shares. Other shareholders
include local institutions and the general public.

A statement of the general pattern of shareholding along with pattern of shareholding of certain classes of
shareholders whose disclosure is required under the regulatory framework and the statement of purchase and sale of
shares, if any, by Directors, Executives and their spouses including minor children during the year ended December
31, 2024 is presented later in annual report.

Credit Rating and Broker Management Rating

The Pakistan Credit Rating Agency (PACRA) has maintained the Company's long term and short-term ratings at AA
(Double A) and Al+ (A-One Plus) respectively, for FY24. These ratings reflect the Company's sound financial position
resulting from a robust capital structure and denotes a very low expectation of credit risk and very strong capacity for
timely payments of financial commitments. This capacity is not significantly vulnerable to foreseeable events.

During FY24, PACRA conducted the Broker Management (BM) Rating and assigned BMR1 with a 'Stable' outlook. The
rating derives comfort from the Company's policy prohibiting proprietary trading stocks, thus limiting the market risk
and liquidity risk. The rating also reflects Strong regulatory compliance, control environment, and financial
management; governance and risk management frameworks are highly effective; HR, IT, and customer services are
highly proactive.

Outlook

The Pakistani markets are expected to remain in a consolidation phase. Furthermore, a disinflation trend is also
expected to continue in FY 2025, leading to a further monetary easing cycle, and maintaining higher participation in
various asset classes. Equity markets are expected to be influenced by monetary policy adjustments, geopolitical
developments, and macroeconomic trends. We anticipate the current market rally to continue at a tapered level, and
therefore, we remain committed to providing our clients with insightful research, strategic investment advice, and
efficient execution services to help them achieve value creation and wealth maximization.
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Technology and digital transformation will remain key drivers of growth in the brokerage industry. The management has
planned to further enhance our digital trading platforms, leveraging artificial intelligence and automation to improve
client experience, execution speed, and risk management capabilities.

Our focus on product diversification and expansion into new asset classes, such as fixed-income securities, structured
products, and sustainable investments, will strengthen our market position.

The Board is cognizant of the potential challenges and is confident in our ability to adapt and grow. Our strategic
initiatives, robust financial standing, and commitment to client-centric solutions will drive our success, increase our
market share, and find new avenues for growth. We remain optimistic about the long-term potential of the financial
markets and look forward to delivering sustained value to our clients, shareholders, and stakeholders in 2025 and
beyond.

By maintaining our focus on innovation, operational excellence, and strategic growth, we are poised to reinforce our
leadership position in the brokerage industry and achieve sustainable profitability in the years ahead.

Acknowledgement

We express our sincere appreciation to our employees for their dedication and hard work and to our clients, business
partners and shareholders for their support and confidence. The Board also takes this opportunity to express its
gratitude to all the employees of JS Global Capital Limited for their untiring efforts.

We would also like to express our gratitude to Mr. Imtiaz Gadar, ex-CEO who resigned with effect from July 31, 2024.
Under his service and leadership, JS Global sustained its growth, continuously outpacing its peers and continued
earning recognition from prestigious forums both locally and internationally. As we bid farewell to Mr. Gadar, we are
excited to welcome Mr. Muhammad Khalilullah Usmani as our new CEO. Mr. Usmani has been a key member of the
core team and a crucial contributor to strategic initiatives since 2012, Mr. Usmani has played a pivotal role in expanding
market share and enhancing our brand’s prominence. Given his deep familiarity with the company and proven
leadership, we are confident that this transition will be seamless and JS Gilobal will continue to thrive under his
guidance as we advance toward our strategic goals.

We would like to acknowledge the Securities and Exchange Commission of Pakistan, Central Depository Company of

Pakistan Limited, National Clearing Company of Pakistan Limited and the management of Pakistan Stock Exchange
Limited for their efforts to strengthen capital markets and their measures to protect investor rights.

For and on behalf of the
Board of Directors

Chief Executive Officer Director

Date: February 25, 2025
Karachi
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Role Of Chairman ...

The Chairman of the Board plays a pivotal role as the foremost leader of the Board of Directors, charged
with a spectrum of duties and obligations aimed at overseeing the company's decision-making processes
and safeguarding its commercial interests. Beyond merely presiding over board meetings, the Chairman's
responsibilities encompass:

Leadership and Direction: Providing strategic leadership and guidance to the Board of Directors,
effectively managing its activities and ensuring alignment with the overarching goals and decisions of
the company's management.

Strategic Focus: Ensuring the Board remains steadfast in its pursuit of organizational objectives and
remains on course to fulfill its fiduciary duties.

Meeting Facilitation: Presiding over board meetings and general assemblies, orchestrating
proceedings to facilitate efficient deliberations on key agendas and foster the formulation of
consequential conclusions and decisions.

Decision Oversight: Exercising oversight over the Board's pivotal decision-making processes,
thereby ensuring that all deliberations adhere to established protocols and best practices.

Authority Execution: Carrying out the powers and authorities endowed upon the Chairman as
delineated within the Terms of Reference of Board Committees, which are duly approved by the Board

of Directors.

The Chairman serves as a linchpin in the governance framework, wielding influence to steer the Board
towards strategic success while upholding the highest standards of corporate stewardship and integrity.
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Role Of Chief
Executive Officer (CEO) .....

The Chief Executive Officer (CEO) assumes a paramount role within the Company, wielding authority to
direct, manage, administer and control its affairs, subject to the oversight and directives of the Board of
Directors. The CEQ's mandate encompasses a multifaceted array of responsibilities:

Strategy Execution: The CEO is tasked with the execution and implementation of the company's
strategies, policies and business plans as sanctioned by the Board, thereby driving the organization
towards its strategic objectives.

Performance Management: Responsible for achieving performance targets set by the Board, the
CEO ensures that these benchmarks are disseminated throughout the organization, serving as
guiding standards for management.

Stakeholder Communication: Maintaining open and effective lines of communication with the
Chairman and the Board is imperative. The CEO apprises them of significant matters and seeks their
guidance on key strategic decisions.

Risk Management: The CEO bears the responsibility for the effective management of strategic and
operational risks, ensuring they are mitigated to an acceptable level. Additionally, the CEO oversees
the establishment and maintenance of robust internal control systems across major operational and
financial domains.

Ethical Leadership: A cornerstone of the CEO's role is to foster a corporate culture imbued with the
highest moral, ethical and professional values. By exemplifying integrity and ethical conduct, the CEO
sets the tone for all business dealings within the company.

The CEO serves as the linchpin in the execution of the company's vision and mission, wielding leadership

qualities to navigate complexities, anticipate trends and drive sustainable growth while upholding the
highest standards of corporate governance and ethical conduct.
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Best Corporate Governance Practices,
Structure, Decision- Making and Delegation

The connection between a company's governance and its decision-making process is crucial for achieving
superior performance. Therefore, a company must have well-defined policies and procedures, a board of
directors and senior management committed to upholding a compliance culture to support fast and
improved decision-making. At JS Global, the best corporate governance practices are ingrained in the
corporate mission, which aims to create shareholder wealth through sensible investment choices, risk
management and ethical and legal compliance. JS Global has a robust system in place to ensure
compliance with all legal and regulatory requirements. The Company Secretary's Office oversees
compliance within given deadlines. JS Global's best corporate governance practices include the
composition of a strong and qualified board of directors. The board possesses the relevant expertise,
qualifications, ethical integrity and diverse backgrounds and skill sets. The board's performance is
evaluated annually by an external consultant in compliance with regulatory requirements.

Independent Directors @ s.oie)

The Company takes pride in maintaining a high standard of corporate governance and as such, has
appointed three independent directors to its Board. These directors represent the non-controlling interests
and are selected after a rigorous due diligence process from a database maintained by the Pakistan
Institute of Corporate Governance (PICG).

In accordance with the Companies Act 2017, these independent directors have provided their consent to
act as a director and have submitted a 'Declaration to the Company' attesting that they meet the criteria for
independence as per the Act. The process of selecting independent directors from the PICG database
ensures that the Company benefits from the wealth of knowledge and experience that these individuals
bring to the Board.

We believe that our commitment to sound corporate governance practices will help us achieve long-term
sustainability and growth and we will continue to review and improve our governance policies and
procedures to stay at the forefront of best practices in the industry.

Diversity on the board ecs.01)

The presence of diversity on a company's board is crucial for achieving effective, efficient and independent
decision-making. JS Global's board is composed of a team of highly qualified professionals from diverse
disciplines, with a balanced mix of competencies, knowledge, skill sets and professional backgrounds. This
enables the company to benefit from a diverse range of perspectives, knowledge, experience and
expertise, which are necessary for effectively managing the company's operations and affairs.

Executive Director(s) and their Directorship @crs.o1)

The Executive Director on the Company’s Board, Mr.Muhammad Khalil Ullah Usmani, is not serving as a
non-executive Director/Member on the Board of any other listed company(ies) and institute(ions).
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Board Function, Decision-making and Management
Delegation.

The Board of Directors of JS Global is in charge of setting the organization's strategic goals and upholding
its vision, purpose and core values. It plays a crucial part in decision-making and offers entrepreneurial
leadership and direction to the Company's Management. When managing and overseeing the Company's
affairs, the Board takes policy-related issues into consideration and maintains high standards of ethical
corporate practice.

The Board, comprised of both domestic and foreign directors, contributes a variety of experiences,
knowledge, skills and expertise to make decisions that are pertinent to the Company's operations. The
Board's collective understanding is transformed into decisions that direct Management in achieving its
objectives, improving shareholder value, offering exceptional returns to stakeholders and delivering
sustainable performance and value-added services.

Significant Matters Discussed and Approved by the Board of
Directors

Throughout the year, the Board of Directors at JS Global deliberated and approved several significant
matters. These matters included the annual budget, strategic business plans and plans for different
segments. Additionally, the Board examined and approved the quarterly, semi-annual and annual financial
reports.

In addition, the Board regularly reviewed, amended and approved Company policies and authorized
related party transactions as advised by the Audit Committee of the Board.

The Board's performance as a whole, as well as that of its Committees and individual Directors, was also
evaluated externally. It also supplied updates on pertinent laws, rules and regulations and assessed the
status and ramifications of all significant cases brought by and against the Corporation.

Overall, JS Global's Board of Directors was crucial in assuring the company's regulatory compliance,
financial stability and strategic direction.

Management Delegation (BCR 5.03)

Moreover, the Board is committed to fostering a corporate culture of equality, trust and team spirit. It over-
sees the Company's business in light of emerging risks and opportunities and establishes and reviews its
strategies, yearly targets and financial objectives. Overall, the Board's primary function is to ensure that the
Company operates efficiently and effectively while creating long-term value for its stakeholders.
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JS Global's Board of Directors provides strategic direction to the Senior Management, empowering them
to deliver outstanding returns to shareholders, sustainable performance and value-added services to
stakeholders. This helps cultivate a corporate culture of trust, equality and teamwork.

The Board periodically reviews the Company's financial and operational performance and sets budgetary
targets for the Management to implement. The Management is responsible for effectively conducting the
Company's operations in accordance with the strategies approved by the Board. Tactical and operational
matters are delegated to the Management for execution.

Under the direction and oversight of the CEO, the Senior Management manages the Company's activities
in alignment with the Board's approved strategies, business goals, risk appetite, incentive compensation
and other policies. By carrying out their duties in a manner consistent with the Board's directives, the
Senior Management ensures the Company's continued success and growth.

Board Statement on Ethics and Compliance s

At JS Global Capital Limited, we are firmly committed to maintaining the highest standards of ethics,
integrity, and regulatory compliance. Our Board of Directors understands that a robust ethical foundation is
vital for sustainable growth, investor confidence, and the Company's long-term success.

We continuously strive to cultivate a corporate culture where ethical behavior is integrated into every
aspect of our operations. Through strong governance structures, clear policies, and effective compliance
frameworks, we ensure transparency, accountability, and adherence to all applicable laws, regulations, and
best practices.

The Board remains dedicated to leading by example, promoting ethical decision-making, and ensuring that
all employees, stakeholders, and partners align with our core values. We are committed to maintaining a
workplace where honesty, fairness, and integrity drive our business practices, ultimately contributing to the
trust and confidence of our clients, shareholders, and regulatory bodies.

JS Global Capital Limited will continue to enhance its ethical and compliance frameworks, adapt to

evolving regulatory requirements, and uphold the highest standards of corporate responsibility in the
pursuit of sustainable excellence.
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Board Statement on Internal
Control System ccso o

The Board of Directors of JS Global Capital Limited acknowledges its overall responsibility for establishing,
maintaining, and monitoring an effective system of internal control to ensure the integrity of the Company’s
operations, the reliability of financial reporting, and compliance with applicable laws and regulations.

The Company’s internal control framework is structured to support sound risk management practices,
safeguard assets, prevent fraud, and ensure the accuracy and timeliness of disclosures. It is designed in
accordance with the Committee of Sponsoring Organizations of the Treadway Commission (COSO)
framework and aligns with the applicable requirements under the Listed Companies (Code of Corporate
Governance) Regulations, 2019.

Structure and Processes

e The internal control system operates through clearly defined policies and procedures that cover
operational, financial, compliance, and IT controls.

¢ A dedicated Internal Audit Department, operating independently and reporting directly to the Board
Audit Committee, regularly evaluates the effectiveness of internal controls.

e Periodic risk-based audits are conducted to assess and improve the adequacy of systems across
departments.

e The Company maintains a robust whistleblower mechanism, encouraging transparency and early
detection of control gaps or unethical practices.

Board Oversight and Review

e During the year, the Board and its Audit Committee reviewed the adequacy and effectiveness of the
internal control system, including financial reporting controls, operational controls, and compliance
mechanisms.

e Based on internal audit reports, management feedback, and external audit observations, the Board is
satisfied that the system of internal control remained sound and effective throughout the year.

¢ |dentified control enhancements were promptly addressed, and the Board continues to monitor
implementation of risk mitigation measures.

Outcomes and Improvements

Timely detection and mitigation of process-level risks

Strengthened controls over digital platforms, trading operations, and client data protection
Improved operational efficiency through automation and process standardization
Reinforcement of a compliance-driven culture across all levels of the organization

The Board reaffirms its commitment to continuously improving the internal control environment to support
the Company’s strategic goals and to uphold high standards of governance, transparency, and
accountability.
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Social and Environmental Responsibility
at JS Global Capital Limited .«

As a leading stock brokerage house, JS Global Capital Limited recognizes the critical role that financial
institutions play in promoting sustainable and responsible investing. We are committed to integrating
Environmental, Social, and Governance (ESG) principles into our business practices, ensuring that our
operations contribute to a sustainable financial ecosystem while maintaining the highest ethical and
professional standards.

1. Responsible Business Practices
Our procurement policies emphasize ethical sourcing and transparency, ensuring that our vendors and
partners adhere to best practices in governance, compliance, and sustainability. As a financial
intermediary, we also strive to promote responsible investing by encouraging ESG-focused investment
strategies and integrating sustainability considerations into our advisory services.

2. Environmental Stewardship and Sustainable Operations

Although the brokerage industry has a relatively low direct environmental footprint, we take proactive steps
to minimize our impact through:

e Paperless Transactions & Digitalization: Encouraging clients to transition to electronic trading,
e-statements, and digital account management to reduce paper consumption.

Energy Efficiency: Implementing energy-saving initiatives in our offices, including optimized lighting,
reduced energy consumption in data centers, and workplace sustainability practices.

Waste Management: Promoting responsible e-waste disposal and recycling programs for outdated IT
infrastructure and office materials.

3. Sustainable and Responsible Investment Advisory

As a stock brokerage house, we recognize our influence in shaping capital allocation decisions. We are
committed to:

Educating and advising investors on ESG-compliant securities and responsible investment strategies.

Encouraging investments in sustainable and socially responsible companies that align with global
environmental and ethical standards.

Supporting market initiatives that enhance ESG disclosures, ethical trading, and financial literacy
among investors.

4. Diversity, Inclusion, and Employee Well-Being

JS Global fosters a diverse and inclusive workplace, ensuring equal opportunities for all employees,
regardless of gender, race, or physical ability. We actively support work-life balance, employee
engagement, and continuous professional development to enhance workforce productivity and
satisfaction.

100 | JS Global Capital Limited

2024

Annual Report

5.Transparency and ESG Reporting

We uphold the highest standards of corporate transparency and reporting. Our ESG policies ensure
regular tracking, disclosure, and reporting of our sustainability efforts, including procurement practices,
emissions reduction, waste management, and socially responsible investment strategies.

At JS Global Capital Limited, we remain committed to promoting a sustainable financial market,

embedding ESG principles into our brokerage services, and contributing to a responsible and ethical
investment landscape. energy through the use of appropriate technology and management techniques.
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Disclosure of the Annual Performance Review of Board
Members and their Committees, the CEO and the Chairman is
Conducted by an External Consultant @crs.6s5.07)

JS Global conducted an annual performance evaluation of its Board of Directors, Board Committees and
individual Board Members. To ensure the objectivity and impartiality of the evaluation, the company
engaged the services of an external independent consultant, Grant Thornton Anjum Rahman, Chartered
Accountants, a member firm of Grant Thornton International Limited.

The evaluation process involved the preparation of performance assessment surveys and the circulation of
survey questionnaires to relevant Board members. The survey responses were then collected, collated and
analyzed by the external consultant to generate the final report.

The performance of each Board Committee was also assessed based on their specific mandates and
responsibilities. Additionally, the individual performance of each Board Member was evaluated based on
their contributions to Board discussions and decision-making.

Overall, the performance evaluation conducted by Grant Thornton provided valuable insights into the
strengths and weaknesses of the Board, Committees and individual Members. The results of the evaluation
helped the company.

Directors’ Training and Orientation crs.0ss 5.9

JS Global places significant emphasis on the development and preparation of its Directors to effectively
manage the company's business on behalf of shareholders. To achieve this goal, a majority of the Directors
have completed the Directors' Training Program by obtaining certification from approved and accredited
institutions. Furthermore, the company provides formal orientation to its Directors during Board of Directors
and Committee meetings to ensure they remain updated on any amendments and fully understand their
duties and responsibilities. This process helps to maintain the Directors' awareness of changes in the
regulatory landscape and their impact on the company's operations. By prioritizing the training and
orientation of its Directors, JS Global can enhance the effectiveness of its Board and Committees in
carrying out their responsibilities. This, in turn, helps to safeguard the interests of shareholders and
promote the long-term success of the company.

External Oversight of Functions and Measures Taken to Enhance
the Credibility of Internal Controls and Systems @cs.10

The Company's management enlists the assistance of external subject matter experts or consultants to
carry out periodic evaluations of performance and quality in order to ensure the effectiveness, relevance
and applicability of the implemented controls and systems. In the event that the control environment for the
Business significantly changes, such assessments can be carried out earlier than anticipated. This
strategy aims to give the Firm useful advice and insights from outside sources, improving the overall
efficacy of its control environment.

Related Parties (BCR5.11)

The Company has provided detailed information on related party transactions in its financial statements
annexed to this Annual Report which complies with all legal and financial reporting frameworks.
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The Company maintains a comprehensive and updated list of all related parties. All transactions with
related parties arising in the normal course of business are carried out on an unbiased, arm’s length basis
at normal commercial terms and conditions. The Company has not entered into any contract or
arrangement with the related party other than in the ordinary course of business on an arm’s length basis.

In compliance with the Code of Corporate Governance and applicable laws, a comprehensive list of all
related party transactions is placed before the Audit Committee for review at the end of each quarter. After
review by the Committee, the transactions are considered and approved by the Board keeping in view the
recommendations made by the Committee.

Details of All Related Party Transactions @ces.aie)

The Company has made detailed disclosures about related party transactions in its financial statements
annexed with this annual report.

Contract or Arrangement with the Related Party Other than in
the Ordinary Course s

During the year, no contract or arrangement was entered into with any of its related parties other than in
the ordinary course of business on an arm’s length basis.

Governance Policies: Empowering Effective Management
Delegation and Communication s

Policy for Actual and Perceived Conflict of Interest

All Directors are obligated to avoid actual, potential and perceived conflicts of interest. Agenda points for
the Board’s proceedings are finalized after obtaining relevant information regarding vested interests and
quantification thereof, whereas all observations / suggestions of Board members during their proceedings
are accordingly recorded.

The Company is managed on the basis of high standards of professionalism, ethics and integrity. The
Company makes decisions on the choice of markets, customers and activities on an objective basis. The
Company does not extend services to companies in which any of its directors have, direct or indirect,
beneficial ownership unless:

(1) this interest is previously disclosed;
(2) the decision is made without the presence or participation of the individual(s) concerned.

The Company avoids all conflict of interest or appearance of impropriety by instituting a policy prohibiting
the employment (whether as employee, independent contractor or otherwise) of any parent, child,
grandparent, grandchild, brother or sister (or any entity controlled by any such person) of any officer,
director or a person holding more than 5% shares of the Company, unless

(1) the family relationship is fully disclosed and
(2) the decision to retain such services is notified to the Board of Directors.
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The employees of the Company are allowed to trade in the regular/ready market only. Employee of the
Company are required not to be involved in intraday transactions and shall retain their position for at least
seven days from the date of the transaction. Further, the employees shall settle the transaction on the
settlement date. The employees are required to abstain from short-selling. They are required not to transact
in the future market or any other leveraged market. Further, financing of any kind is not allowed to the
employees from JS Global. However, the CEO is authorized to relax the said conditions if deemed
necessary on a case-to-case basis. Where any non-compliance of the above is noted, the Company shall
inquire in writing the reason for such violation. A copy of the inquiry letter along with the response of the
employee shall also be filed in the employee’s personnel file maintained by HR.

Board’s Policy Over Governance of Risk and Internal Controls e s.12q)

In order to ensure that the key roles, responsibilities and accountabilities required for implementing efficient
governance, risk management, internal control and compliance functions in each jurisdiction are properly
defined and carried out in accordance with the Company's approved policy frameworks and applicable
regulatory requirements, the Board regularly evaluates all risk governance structures and lines of defense.
Please refer to the Annual Report's "Risk Management Framework" section for more details.

Board’s Policy on Diversity ecrs.izm)

When it comes to work, learning, growth and achievement, JS Global is committed to encouraging an
inclusive environment where everyone has an equal chance to succeed. The Company supports diversity
and tries to retain a workforce that includes individuals with a range of ages, genders, abilities and skills,
as a forward-thinking company. The advancement of gender equality and diversity is a priority for our
business and a crucial part of our human capital strategy. The Company also offers an inspiring work
environment and rewarding career opportunities by attracting top talent and developing them into the future
business leaders.

Disclosure of Interest in Significant Contracts and
Arrangement by Directors @crs.zq)

The Company's Directors do not hold any significant interest in the contracts and arrangements the
Company has entered into. However, according to the policy, if any Director has a direct or indirect interest
or concern in any contract or arrangement entered into or to be entered into by the Company, to disclose
the nature of such interest or concern during Board meeting, in compliance with regulatory requirements.
Further, such Director shall abstain from participating or voting in the Board meeting's proceedings on such
agenda.

Policy of Remuneration to Non-executive Directors sz

The policy of remuneration paid to non-executive Directors including independent directors is disclosed in
the relevant section of the Directors’ Report.

Policy of Retention of Fee/Remuneration from Nomination on
the Board of Other Companies ecrs.12e)
According to the Directors' Remuneration Policy, Executive Directors are not compensated for their

attendance at Board, Committee, or General Meetings. This policy is also applicable to executives of the
Company, who likewise do not receive any fees for attending such meetings.
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Policy for Security Clearance of Foreign Directors @cs.12m)

Foreign directors who serve on the Board are required to provide the relevant documents to the Securities
and Exchange Commission of Pakistan (SECP) within the designated timeframe for security clearance by
the Federal Ministry of Interior. The Company facilitates all necessary arrangements for the clearance
process. The appointment of a Foreign Director is contingent on the provision of a security clearance
certificate from the Ministry. If clearance cannot be obtained, the Company will take appropriate steps to
replace the Director.

Board Meetings are Held Outside Pakistan @ecs.izq)

In line with the Company Policy, all Board meetings were conducted within Pakistan.

Succession Planning

The Company plans its manpower needs as far ahead as possible. Thus, the Company endeavors to
maintain an optimal number of employees, possessing the necessary skills, experience and qualifications,
to efficiently carry out its operations.

It is the Company policy to ensure that, for each key position, there is a documented succession plan to
cover the eventuality of the individual who holds that position no longer being employed by the Company.
To keep up with the Company’s policy, job succession planning is conducted and monitored by the relevant
Departmental Heads in conjunction with the Human Resources Department. Managers identify individuals
who demonstrate quality performance and have potential for further growth based on their performance
reviews and relevant job competencies as defined in the current and next-level job descriptions. These
individuals are specially monitored to assess any training and development needs or any other job-related
assistance in order to prepare them for the next level job whenever it becomes available. Line Managers
and Human Resources work together to identify and support these individuals and, wherever possible, the
Company strives to follow this internal succession planning to promote from within existing employee
ranks.

Communication with Stakeholders. @&crs.12)

This section is covered under the Stakeholder Relationship & Engagement Position section of this annual
report.

Gender pay gap statement under circular 10 of 2024

Following is gender pay gap calculated for the year ended December 31, 2024

2024 2023
Mean gender pay gap : 26.3 26.42
Mediam gender pay gap: 43.88 4512
Any other data/details as deemd relevent: Nil Nil
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Investors’ Relationship and Grievances Policy crs.12m)

JS Global places a high value on its relationships with shareholders and investors and is dedicated to
maintaining their trust. To address and resolve grievances in a timely and effective manner and ensure
shareholders’ satisfaction, we have developed an Investor Grievance Procedure. This policy aims to
safeguard the interests of all investors and shareholders and to ensure the prompt resolution of their
complaints. We have established an internal mechanism to manage investor services and engaged an
independent Share Registrar for this purpose.

Under our Investor Grievance Policy, investors can file their complaints with the Share Registrar of the
Company, who will take appropriate measures to resolve the matter or inform the Company if the complaint
falls outside their purview. They can also use a designated email address, which is provided on our
website's shareholder grievances section, as directed by the Securities and Exchange Commission of
Pakistan (SECP).

JS Global is committed to resolving all investors' complaints within ten (10) working days of receipt. Once
resolved, we communicate the resolution to the investor via email or letter, duly signed by the Company
Secretary and notify the Shares Registrar, SECP and/or Stock Exchange, as required. Our dedicated
resources maintain a complete record of all complaints received through various channels, such as email,
fax, post, Share Registrar, SECP and/or Stock Exchanges, along with their corresponding replies.

Human Resource Management at JS Global Capital Limited ecs.12m)

At JS Global Capital Limited, we recognize that our people are our greatest asset. We are committed to
fostering a dynamic, inclusive, and performance-driven workplace that empowers employees to achieve
their full potential while contributing to the Company’s long-term success. Our Human Resource
Management (HRM) framework is designed to attract, retain, and develop top talent through
well-structured policies and initiatives that uphold fairness, transparency, and diversity.

1. Succession Planning

To ensure leadership continuity and long-term organizational stability, we have a structured
succession planning framework in place. This framework identifies and develops high-potential
employees for key leadership roles, equipping them with the necessary skills and experiences to
seamlessly transition into future leadership positions. The Board and senior management actively
oversee succession planning to mitigate risks and ensure business continuity.

2. Merit-Based Recruitment

Our recruitment process is built on the principles of fairness, equal opportunity, and meritocracy. We
seek to attract the best talent based on skills, experience, and potential, free from any bias or
discrimination. A rigorous screening and evaluation process ensures that every hiring decision aligns
with the Company’s strategic needs and corporate values.

3. Performance-Based Appraisal System

To promote a culture of excellence and accountability, we have implemented a transparent, objective,
and performance-driven appraisal system. Employees are evaluated based on key performance
indicators (KPIs), achievements, and professional growth. Regular performance reviews provide
constructive feedback, ensuring continuous improvement and alignment with the Company’s strategic
objectives.
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We strongly believe in recognizing and rewarding outstanding contributions. Career advancements,
salary increments, and performance-based incentives are granted to employees who demonstrate
dedication, innovation, and exceptional performance. Our reward mechanisms foster a highly
motivated workforce, ensuring that employees are inspired to contribute meaningfully to the
Company’s success.

Training and Development

To nurture talent and enhance employee capabilities, we offer continuous learning and professional
development opportunities. Training programs, workshops, mentoring, and leadership development
initiatives are conducted regularly to equip employees with the necessary skills to adapt to evolving
industry trends and challenges. Our commitment to employee development ensures that our
workforce remains competitive and future-ready.

Gender and Race Diversity

We are dedicated to fostering a workplace that embraces diversity, equity, and inclusion. Our policies
ensure equal opportunities for individuals regardless of gender, race, or background. We actively
promote diversity at all levels of the organization, recognizing that a diverse workforce strengthens
innovation, decision-making, and overall corporate performance.

Employment Opportunities for People with Disabilities

In alignment with our commitment to social responsibility and inclusivity, we ensure compliance with
employment quotas for individuals with disabilities. We provide reasonable accommodations and a
supportive work environment to enable them to contribute effectively to the organization. Our goal is
to create an equitable workplace where everyone, regardless of physical ability, has the opportunity to
thrive.

Employee Engagement and Feedback

We believe that an engaged workforce is key to organizational success. Regular employee
engagement surveys, town hall meetings, and open communication channels allow employees to
share their feedback, voice concerns, and contribute ideas for continuous improvement. Management
actively considers employee input, fostering a collaborative and inclusive workplace culture.

At JS Global Capital Limited, we remain steadfast in our commitment to building a high-performing,
diverse, and motivated workforce. Our human resource policies and initiatives are continuously
refined to align with global best practices, ensuring that we remain an employer of choice in the
financial sector.
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Dividend PO“CY (BCR 5.12(k))

At JS Global Capital Limited, our dividend policy is designed to balance the interests of our shareholders
while ensuring the Company’s long-term financial sustainability and growth. As a leading stock brokerage
house, we recognize the importance of providing consistent and value-driven returns to our investors while
maintaining a strong capital base to support our business operations and expansion strategies.

1. Commitment to Shareholder Value

Our dividend policy aims to maximize shareholder value by distributing an appropriate portion of
earnings while retaining sufficient capital for future growth and financial stability. Dividend payments
are determined based on the Company’s profitability, cash flows, capital requirements, and regulatory
considerations.

2. Factors Influencing Dividend Decisions
Dividend declarations are subject to the following key factors:

o Financial Performance: The Company's profitability, earnings per share (EPS), and overall financial
health.

e  Cash Flow Position: Availability of free cash flows after meeting operational and strategic investment
needs.

e  Capital Adequacy and Regulatory Compliance: Ensuring compliance with capital requirements set by
regulatory authorities, including SECP and PSX regulations governing brokerage firms.

. Market Conditions & Business Growth Plans: Consideration of prevailing economic conditions, market
volatility, and potential expansion or investment opportunities.

e  Shareholder Expectations: Striving to maintain a consistent and attractive return for shareholders
while balancing reinvestment for business growth.

3. Dividend Payout Structure
JS Global Capital Limited follows a progressive dividend approach, aiming to provide:

e  Stable and sustainable dividends, subject to earnings and financial conditions.

* A mix of cash dividends and potential bonus shares, depending on the Company's capital strategy.

e Alignment with industry best practices and regulatory guidelines, ensuring responsible capital
distribution.

4. Regulatory Compliance

As a licensed brokerage house, our dividend policy strictly adheres to the Securities and Exchange
Commission of Pakistan (SECP) and Pakistan Stock Exchange (PSX) regulations. All dividend
decisions are made with due consideration of the Company’s statutory obligations and fiduciary
responsibilities.

The Board of Directors periodically reviews the dividend policy to align it with evolving market
dynamics, shareholder interests, and corporate objectives. We remain committed to maintaining a
transparent and investor-friendly dividend distribution framework, ensuring sustainable returns for our
valued shareholders
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Employee Health, Safety & Protection @cs.12m)

JS Global is dedicated to ensuring the well-being, security and health of its workforce by reducing the
likelihood of job-related harm or sickness and advancing its management procedures for health and safety
goals. This directive defines the essential safety protocols that every office and branch of the organization
must adhere to, while also encouraging all personnel to foster a culture of safety for their colleagues.

Whistle BIowing PO“CY (BCR 5.12(n) & 5.19(j))

JS Gilobal is committed to creating a climate where people can freely communicate their concerns or warn
against the possibility of fraud and non-compliance with the Company's policies, code of conduct and
regulatory framework, an effective reporting mechanism has been put in place.

This policy is designed to allow officers and all employees of the company to bring complaints to a
designated platform. This policy governs procedures that must be followed when allegations of impropriety
are made by a whistleblower and such allegations:

(i) regardless of scope, accounting, internal accounting controls, or auditing matters, or

(i) regardless of the scope of liability, could cause serious damage to the Company’s brand or reputation
or,

(iii) could result in a material liability to the Company.

This policy establishes guidelines and procedures for handling whistleblower claims. JS Global is
committed to maintaining the highest standards of integrity and compliance with the law and its Code of
Conduct. It is the responsibility of everyone in the company to assume this responsibility. By responding
appropriately to allegations of non-compliance by employees, suppliers, customers, or contractors, the
company can promote an environment where compliance is the norm, thereby safeguarding shareholder
value.

PO“CY for Safety Of Records (BCR 5.12(0))

According to the type of data (e.g. soft/hard format) and data requirements (call recordings of different
markets, financial data, client communication and any other documentation retention requirement)
required by different regulators (e.g. SECP, PSX, PMEX, etc.) The Company will retain its data accordingly.
The same shall be monitored through the Risk Management and Compliance department checklist
periodically.
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Company’s Approach to Managing and Reporting Policies

JS Gilobal is a stock brokerage house that focuses primarily on financial services. However, we are
committed to responsible corporate practices, including managing procurement and waste under
environmental sustainability principles and regulatory requirements. We understand the importance of
ethical sourcing and waste reduction in our operations and therefore aim to minimize waste generation,
promote recycling, and explore energy-efficient measures. We believe in transparent reporting, which
helps us to keep our stakeholders informed about our sustainability initiatives. This underscores our
commitment to environmental stewardship and social responsibility.

Compliance with the Best Practices of Code of Corporate
Governance (BCR 5.14)

Compliance with the Best Practices of Code of Corporate Governance the Board of Directors has complied
with the requirements for Listed Companies (Code of Corporate Governance) Regulations, 2019, the
listing regulations of the Pakistan Stock Exchange and the requirements for Financial Reporting framework
of Securities & Exchange Commission of Pakistan (SECP). Statement of Compliance with the Code of
Corporate Governance, Review Report by the Company’s Auditors and Report of the Board’s Audit
Committee on adherence to the Code of Corporate Governance are also included in this Report.

Shares Held by Sponsors Directors and Executives @crs.isem)

Number of shares held by the sponsors, directors and executives of the Company, as of December 31,
2024 are as follows:

Particulars Number of Shares
Associated companies, undertakings
and related parties including Holding Company 25,525,264
Directors 8
Executives 0

Compliance of Corporate Governance Code for Securities and
Futures Broker*

To the best of my knowledge and belief, there are no transactions entered into by the Company during the
year, which are fraudulent, illegal, or in violation of any securities and futures market laws.

Muhammad Khalilullah Usmani
Chief Executive Officer

Karachi: February 25, 2025.

This statement is given as per the requirement of regulations of Securities Brokers (Licensing &
Operations) Regulations, 2016 and Futures Brokers (Licensing & Operations) Regulations, 2018.
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Board Meetings and Attendance s

The Board of Directors of JS Global Capital Limited remains committed to strong corporate governance
and effective oversight of the Company’s strategic direction. During the financial year 2024 (FY24), the
Board convened five (5) meetings to discuss key business matters, regulatory compliance, risk
management, and strategic initiatives.

The attendance record of the Directors for the Board meetings held during the year is as follows:

S.No Name of Director Meetings Eligible to Attend Meetings Attended
1 Mr. Shahab Anwar Khawaja 5 5
2 Mr. Imtiaz Gadar? 2 2
3 Mr. Muhammed Khalil Ullah Usmani? 3 3
4 Mr. Maximilian Felix Scheder 5 5
5 Ms. Rabiya Javeri Agha 1 1
6 Mr. Amin Muhammad Virani®
7 Mr. Sohail Sikander* 3 3
8  Mr. Fahad Viquar Siddiqui® 2 2
9 Mr. Noman Mubashir® 3 2
10 Mr. Wagas Anis 5 5
11 Mr. Syed Jafar Raza Rizvi 5 5

Board Changes During FY24

Several changes occurred within the Board during the financial year, as outlined below:

Mr. Imtiaz Gadar resigned as Chief Executive Officer (CEO) effective July 31, 2024.

Mr. Muhammed Khalil Ullah Usmani was appointed as CEO effective August 01, 2024, filling the casual
vacancy left by Mr. Imtiaz Gadar.

Mr. Amin Muhammad Virani resigned as Director effective March 06, 2024.

Mr. Soha