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Our COMIMITMENT TO
GROWTH

At Trust Securities & Brokerage Limited (TSBL), our commitment to growth exiends
beyond financial performance. We seek to build sustainable, long-term value for our
clients, shareholders, employees, business partners, and the wider community

Our growth strategy is guided by responsible business practices, strong corporate gov-
ernance, operational excellence, technological advancement, and a continued focus
on our environmenial and social responsibilities. We believe that susiainable growth is
achieved by balancing business performance with integrity, accountability, innovation,
and resilience.

As we move forward, TSBL remains commilted fo sirengthening its market position,
enhancing client confidence, developing its people, improving operational efficiency,
and embedding ESG consideralions into its business praclices. Thiough these efiors,
we aim fo creale enduring value while contribuling positively fo the development of
Pakistan’s capital markets.



OVERVIEW

Trust Securifies & Brokernge Limifed {TSBL) s a leading brokerage house listed on tha Pekiston
Slock Exchange since 19893, The Company s committed fo delivering professional, reliable, and
gificien! services while moinfoining high siondords of inegrity, fronsparency, compliance, and
corpoigie responsibility.

TSEBL's business is built around undarstanding the investment needs of its clients and providing them
with occess to Pokistan's copial markets throuah professional brokeroge services. The Company
gasks 1o develop long-lerm relationships with ils. clienls by focusing on service quality,
responsivenegsas, merkel knowledge, and responsible execution.

As the copral markets confinue fo evolve, TSBL remains focused on strengthening its operationel
capabilhes and adopling technology-driven solufions to improve efficiency, accessibility, and client
axparience. The Compony continues lo enhance ifs syslems, processes, infernal confrols, ond nisk
managanment practices 1o suppor susicinable business growth end eperafional resiliencs.

The Company recognizes that mainiaming the confidence of clients and slokehaolders is fundamental
o s long-lerm success. Accordingly, TSBL seeks fo uphold sound governance proclices and
comply with applicable regulatory and legal requirements.Bisk management remains an imporiont
component of the Company's operations. TSBL maintoins processes designed 1o iderily, ossess,
maonior, and manoge key business risks, Incuding market, credit, liquidity, operational, fachnology,
and information-securty nisks.

TSEL recognizes s employees s on imporlont confributor fo the Company's success. The
Company seeks fo promote o prolessional and collaborative working environment that encouroges
accountability, continuous leaming, performance, and ethical conduct. By developing its people and
strengihening orgamzational capablities, TSBL aims o build a worklorce equipped fo respond
effeclively to the changing reguirements ot fhe capifal-market environment.

TSBL balievas thal sustoinable growth extends beyond financial performance. The Company Is
pragressively incorporating Environmemtal, Social, and Govermanece (ESG) considerafions irde s
business proclices and decision-making. Iis efforts include improving resource efficiency, reducing
paper and energy consumption, strengihening governance and infernal confrols, enhancing
gmployee awareness, ond promofing responsible business praclices. These initiatives rellect
TSEL's brooder commilmant 1o crealing sustainable value for its siokeholders.
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VISION MissION

To create ¢ viable and a diversitied brokercge To be a top tier brokerage and finoncial
and financial services business dedicoled fo service company in Pakistan, with inno-
creafing confinuous value for our clients, fully vafion, discipline and integrity at the
compliant with the letter and spirit of the kaws, heardol our business involved reaql
while earning profits for our shareholders and value, impacting

crafting o workploca which alirocts the best clients and shareholders.

falent and enables us fo train and ratain

them.

CoRE VALUES

INTEGRITY
Serve our customers with uncompromising honesty and fransparency.

EXCELLENCE

Provide our customers with innovative technology ond superior qualily, value and sarvice.

SociaL RESPONSIBILITY

Be active in Social responsibility by paying attention 1o cur social and pysical environment,

LEADERSHIP

Value and develop our employees' diverse tolents, initictive and leadership and make it
possible for them fo fake on challenges.

Ox

MISSION VISION VALUES | —
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CobpE oF CoNDucCT

TSBL firmly believes thot sustainable business growth must be achieved without compro-
mising the highest standards of ethical conduct. Accordingly, the Company is commifted to
conducting its offairs with integrity, transparency, accountability ond professionalism.
Guided by its Code of Ethics and Business Proctices, TSBL seeks to foster a culture of
responsible decision-moking, foir dealing and complionce, reinforcing the trust and

confidence of its clienfs, shareholders, employees, regulofors and other stakeholders.

COoRPORATE SociAL RESPOSIBILITY

As port of its enduring commitment to the well-being of society, Trust Securities &
Brokerage Limited (TSBL) recognizas the importance of contributing to the communities
in which it operates. The Company remains committed 1o supporting initiofives that
promoie social welfare and improve access to essential services for underserved and
underprivileged segments of society.

TSBL beliaves that meaningful corporate citizenship extends beyond business
performance ond encompasses o responsibility to confribute positively 1o society.
Through responsible inifiatives, community engogement, and stralegic collaberations,
the Company seeks ‘o create susiainable and lasting social impact while supporting

the broader development and well-being of the community.

. ETHICS |

RESPECT

' "CODE | —
HONESTY

. INTEGRITY ‘




Diversity,EqQuity AND INcLUsION (DE&I)

A1 Trust Securites & Brokerage Limited (TSRL), Diversity, Equidy, and inchisson (DEST] foem
an inlegral port of our cormmitment o fostening o high-pedoaming, respectiul, ond el
workploce. During FY 2028 the Company comfnued o promote squal - opporhiniby,
meri-based career progression, and a diveras workforos, with o padicular focus on
anhancing termale represantation and cragting opportuniiies tor employees with diveras
bockgrownds, experisnces, genarations, ond oreas of experiiss.

TSBL recognizes hot o diverse workfoes brings difterent perspectives, expariences, and
ideas that con Iester innovation, sirengiien decison-maoking, and contnbUss o susiomable
omanizationol pariarmancs. Accordingly, our reciuiman and foles monogement proclicss
ore designad lo offroc!, develop, and redain individuaks whose quolilications, expsrisnces,
capobilities. and poterdiol ore aligned with the Company's sinategic’ objeclives. .

The Campony hos confinued 1o make progress in pramoding gander diverady. and increcs-
i lemale represeniofion across he organization. This reflects TEEL'S commifmant 1o
prowviding  eguiloble opporluntiss in recruiimernd, prolsssionol developmend, carear
advancemant, and employes relention. The Company remaing focused om furfher
strengfhaning female paricipalion ocross wanous funciions and orgonizotonal levels.

During Fy202g, TSBL cordinued fo suppord on egquiabla employes axparience through
tronsporent perlormaonce. evoluglion processes, employee development infiofives, ond
workploce proclices amed of promoting empleyee well-being, Thie Compony provides
porental leove focilifies and mointains - on Anfi-=Homssment Policy and o conlicdendial
Whislteblowing Mechanism, providing emplovess wilh oppropoale channess o rmse
concems and seek guidance of suppe.

TSBLs commiiment o inchusion exfends bevond gender diversity, The Company seeks 10
faster o workploos culure founded on merd, respec], formess, digaily, colloborofion, and
aqual opporfunity, srabling employees fo confibide meaningfully while developing their
prodessional copobilities ond pursuing their coreer ospirations.

Laoking abead, TSBEL remoing committed 1o confineously stranglhaning ils DE&I prochices
ond embedding inchision within s brooder pecple ond falent stotegy. The Compony will
eordinue fo promete workloree diversity, devalop and redain falent, encoiroge inchisive
leadership, and oreale an environment where eveny employes s empowered o parform,
geosy ond contribute e he Company's iong - 16rrm SUsoass.




COMPANY
INFORMATION

Board of Directors:

M=, fenabia Wasit

M. Abdul Basi

Mr. Muhammad Shayan Ghayas
Mr. Junaid Shehzad Ahmad

Mr. Khizer Hayat Faroog

WG COR, Talat Mahmood {Retd.)
Mr. Muhammad Talha Razi

Chiet Financial Officer
Muhammad Ahmad

Audil Commilltee:
Mr. Talat Mahmoad

Mre. Zenobia Wasil
Mr. Junaid Shehzad Ahmad

Management Commiitee { ML/TF)
pr. Abdul Basit

br. Muhammad Khurram Faraz
Mr. Muhammad Ashraf

Risk Management Committee
Mr. 2hdul Basit

Mr. Muhammad Khurram Faraz
Mr, Muhammad Shayan Ghayas

Chairpersan / Direclor (Mon-Executive)
Chief Execulive Officer / Director (Executive)
Dmrector (Executive)

Director {Non-Executive)

Director {Hon-Executive)

Director (Non-Executive - Independent)
Direciar {Mon-Executive - Independent)

Company Secretary
Syed Magsood Ahmad

H.R & Remuneration Commiliee:

Chairman Mr Mubhammad Talha Bazi Chairmman

Mambar Mr. Khizer Hayat Farooq Membar

Mambar Mr Muyhammad Sha',ran Gh ayas Moember
Invesimeni Commities

Lhairman K. Abdul Basit Chairmnan

Member Mr. Muhammad Khurram Faraz Member

Member Mr. Zepshan Haroon Member

LT, Steering Cammittes

Chairman Mr, Khizer Hayat Farooq Chairman
Member Mr. Muhammad Khurram Faraz Member
MEmber Mr, Muharmmad Zudligar Member




ESG Committer

Mr. Khizer Hayat Faroog Chairman

Mr. Junaid Shehzad Ahmad Membar

Mr. Muhammad Shavan Ghayas Member

Audilors: Internal Auditors: Share Hig“sirlr.

Reanda Haroon Zakaria Aamir Muhammad Adnan Hameed Majeed Associates Pyl Lid,

S-almq.n Ei;wpn & ﬂqmpemr 5|n||:|i|:||.n' H.H, Hnl.p:l.u, ?-anlﬂ, Equnrq, Lahore,
Chartered Accountant

Charlered Accountants Tel; (92-42) 3725 5081-E2, Fax; {92-42) 37350817

Legal Advisors: Legal Consuliant:

Kayani & Masood Kayani & Masood

EBankers:

Habib Eank Limiled Muawzan Bank Limiled Bank Islami Limited

J.5: Bank Limited MCE Bank Limited Bank &l Baraka

Habib Meiropolitan Bank Limited Eark 4L Habib Lirnited

REGISTERED DFFICE
Suite Ma. &01, 4% Floor, Business & Finance Centre, |1 Chundrigar Road, Karachi (Pakistan), UAN: (2T =000=-873
Tel (52-21) 324467044-48, Fax: (D21)32667640

BRANCH DFFICES = KARACHI
Raom Mo, B0T-808, Bth Floor, PSX Stock Exchange Moy Building & Boom Mo, 725, TUh Fleor, Stock Exchange Main

Builging Stock Exchange Road, Karachi, Fakistan. Tel (021) 324501817, Faw: (020 JZa67560

Room Me. 513, 5" Floor, Business & Finance Center, |l Chundrigar, Road, Karachi

PSX BRANCH OFFICES - LAHORE
2% Floor, Associpied Heuse, Building Ma, 152, T-Kashmir Read, Lahere, Tal: (042) 34310261-64, Fax: (042] 36373040

Room Mo, 607, 8™ Floor, LSE Plaza, |7-Khayaban-e-Aiwan-e-lgbal, Lahore Tel: (042] 36300181, 36300554, 24373045,
F363T4TI0

PMEX BRAMNCH DFFICES - KARACHI
Room Mo. 510, 5° Floor, Business & Finance Center, LI Chundrigar, Road, Harachi

Mepzranine No. #, Mezranine Floor, Plol Mo 55-C. " Comsmercial Sireet, OHA, Phase-Il Ext.; Karachi

Websile: www tsklcom.pk E-mail: infogitsblcom.pk



CHAIRPERSON MESSAGE

Drear Shoraholders,

It gives me greo pleasure 1o present the Annuct Beport of Trus! Secusilies & Brokeogs Limiled (TSEL) for the yeor ended
Jurse 30, P0G, The year undsr review wos morked By o graduniy IMpraving econamic Sndirenmen], awahiang marked
dyruarmbas, and confinued inanstomdhion oofess Pakisiian's eapial makeds. Agalral thes backdrop, TEEL remadincd ooused
on strangthening s business fundamenals, anhancing client confidence, and posHioning the Company for sustaincble and
responstils growth,

Pokizian's copflol marked confinues to piay an impockand role imobillizing savings, focilfoling meestment, ond suppoiing
fhe lmancisg needs of businessss As the markel svolves, opporfunth=a are emarging alongside challsnges, requiring
raarksd paisipants 1o remain aglie, well-poverned, taahnelegieally eapable, and limily sammiiied la regulmioery and eihleal
slandards. TSEL recognlzos ihai lang-derm sussese in fhis anvirenmend depends nol anly on financial performance bul alsa
on 1he frust piaced In us by olur cienla, sharehoalders, reguiaters, and olber slakasholderns,

During Py 208, (e Compony conlinued o ous on strengfhening ils operolional copotdfies ond Bnproving the gquoity of
services proviced 1o cliens We conlinue 1o reintores owr intemol confrol envitomment, risk monogement proclices,
complionce framewark, and govarnance sfoncanrds 1o ensure that cur operations remain oligned with opplicable lows
reguiations, and besd market procticea.

Trus! remaing of the heor of our business, In e securifies brokerage indusiny, repulalion s buit over fime fhreugh
franspomncy, integrity, resporsible conduct, and comsisten service: TSBL therelore cordinues o ploce strong emphasis on
profecting clisnl inferests, moirkoinng conficentsiofty and information securiy, monaging risks prudenily, and ensurirg hal
businass nofivilias ara concduciad with profassionalism and occoundobility

The Company also recognizes fhe growmyg impodanee of Epveonmenial, Soclol and Governones (ESE) sonsideraions
TSEL le progresalvedy Inlegroding responsible businesa praclices infe e cperationa, wilh pariicusar allenfion fo resourcs
eficiancy, responsibie usse of echnolcgy, emoloyes developmenid, slokeholder angogemenl, ethical comduci, and sound
corpordle govesnornecs. We Delieve (ol iespoasible business proclices e nol medely complionce requirements bul an
Imporinn] eampanent of bullding 0 resii=nl ond sasioinable ecganization

Looking aheod, TSHL remains coufiously opfimistic about fhe prospects for Pokision's copiiol markets. Whila economic and
market uncerginties may persiad, ws beleve thol e counfry's long-lesm oconomic pofentiol, increcsing inveslor
owarenese, echmological oowancemsant, and confinued developmer of the copital markst infrostructure  provids
meaningful opporuniiss for growdh,

T wanild like 0 exprass my sncess apprecioion io our wolsed chands ond shomholders for their confinuend confdance ond
:Lppnrl' 1 olzso ockmowhedge tha dedicotion ond commidment of the Boord of Diechors, mm‘mgﬁm‘l‘_ ond amployaas of
TEEL. whoae collpctive effors confinue to drivie the Compary forward,

Finalty, | extand my speraciclion fo the Seourfies and Exchangs Commission of Pokiston, Pakiston Stock Exchange
Limli=d, Centiol Deposiiory Company of Pokislon Umiled, Motional Clearing Sompany of Pakizion Limited, and kel
insiilufions fod Thedr continued effors Ioword strenglrening Pokislon's copital makel.

With continued foecus, infegrity, ond a commiimen 1o excefencs, | am confident thal TSBL s well posilionsd bo buikd o 45
faundotons, embracs ameing epporunties, ond creae sustainabls volue far ofl g Slokeholdars,

Tk

Chalrperson
Trusi Securiiies & Drokeage Limilead
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Diear Shoehokles,

E plves ma & ko present the Snnucl i ol e Campary
hfﬂm mrm Eﬂﬂ.lumphuadmmwl prformances

ond onfiook of o fime when Pokisfon's copiol morkels. corfinue o avobi
omad chonging  economic condiions, egulcfary  developmants  ond
Incresing nesion expecioion,

Suzsequent o the yeor end Jumne 30, 2020, e Compony nos been
ponded  the folowing  hoemsss by e Bocwiles ond
Exzhonge Commissinn of Pokison representing & koy slip lorwand in ou
resanage dversFralion sholwgy

I Ligansafo g o5 Consubanl o fhe ssus; ond
2. Licensa foAd of Uinderanses,

This achigvemanl eaabilas TSEL fo diversly B incoms slrsom, Mty
ernaling i gvisniies Jor giowih,

The yeor ender review presemed bofh opparanties and cholienges for the
brckesage ndustry. Desple woldility in tho cquiy morkels ord o
chalisngirg maciceconamic emisonment, Ihe Pasisian Siock Exchongs
camensitaled regiience ond conbirusd 1o aller alifocive appodanifies tar
invastors. Againsd thia bockdrog, the Company remaned fooused on
caivenrg quoliy brokerage and copifal market senvicas whils moinloining
efrong shondonds of govemance, complonce ond sk monagement.

Cur drgtegy confinues to ba buft argend clienl confidence,  sevee
cxreilonce, fecnnmiogy and susfanalio growil, We heva conlinued 1o
strengthen: our digilol capabiltics ond mprove the oeomll customer
enpariance, enokling clieerts fo ocoess markef iformiation end execula
konsactions efficerty. A the some fime. we reman commibad o
martoming o robesl coslrol ewironment and complying wik all
oppicable  requiremants of Fhe Securfies  ond  Exchange
Commission of Podsion, Fokislon Siock Exchongs ord offer relevond
reguidony bodies

CEQO’s MEssAGE

Wa are pariculory focused on broodenng our inveetor base ong
denveloping long-team reiofionships with bodh instiviional ond reioll
charts. We believe ol greater financiol Mangey, digitol acoees,
fmnsporency ond  professional - odvisony  services  will play on
imporiont mis in exponding porficipation in Pokiskon's copiol morkels

Looking ahed, we remain cowfiously cplimistic aboul the prospecs of
Poksion's capilal marke!, Ecenomic slabsizalion; maroved invegior
confidanca. stuchirol reforms and increcsad porficipaion by domesiic
and foraign nvesiors oon provida o Strong icundaiion far fufin powh,
We will confinue o Ivest In o Poopia, ‘l.'-‘l'l‘lﬁﬂm". Syslams ond
fek-menaoamen| romesan 10 oopisiiee on e opporiuniies,

O cormmmand  rermans o coedle suslomable wohes for o
shomholtors while providing our olieers wilh reiabie, fansporent ord
professionol serdces, We will confinue o pursue growih responsilly
el vailh o fong-lemm panspectie.

I would Bke fo express my sincare opprecalion o our valued cllenis,
shorehalders, Beard of Direclors, manogemen] end employees lor
their confinued s, suppor! and dedioafion. With el confidence ond
our colleciva afforis; 1 om confidend dnel he Compary ia well
posiianad o achieve furlhar progres: in tha yeora ghead.
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ZENOBIA W ASIF

Cruarrepson Deecres (Mow-Expoumye]

Mis. Zenobic Wosil holds o Boohador's degres and s lha Founder of FIDE Chess Academy, reflecting har commatmand fio
losbering sirategio. fhinking, Inbelleciucl dewelopment and discipined decisionmaoking. She bringe o her professionol
ragponsibildies slrong leodership gualtes, dodicoian ond a fesubs-anamod opproodh. fogaltar with o obilly 1o partarm
efactively n eampetiive and challanging Blsiness environments

Ms, Wosif commenced ner profeasional coreer in 2003 63 o Company Secredony-ond subsegquently senved with vonous
wel-repuled ergonisofons, goning exiensve expenence in corporole offoirs, odministrolion, buesiness marogemen! and
argonizolional oparaflons, Cwer the-course of her-coreer, she hoe devessped 0 skong undersfanding of corpomie ond
adminisfrofive luncions ond has demonsiroied the obility ko effsciively monoge responsibilies requinng. professionalism,
discrefion ond sound judgment.

She Is o competent, salf-moivaled and highly orgonized professionod recognized for her sfrong analytical and problem-sabing
copabilibes. Her affectve communcalion and interparsomal skike enobla hes 10 astablish producdive rebationshios ond locllifote
SmoTin mreraciicn Wi mumgamm'-. {'ﬂ'I'IEE!EUE'H and oiher siokenolcess,

M, Wosil posEaieds COnRsMErahE sxperience N cormpornie adminisirslion, mcluding the syetematks collsClion, anglysls ond
presemiolion of informalion. mointenance of corporste records, honding of confidentiol matfers. and preparafion and revicwr of
repodle and andlyses N occondenice wilh prescrisad requirements and prolessional stondands. Her meicubus and stuclursd
approceh hos consistendly gupporked affective desicion making, operalional afMickncy and sourd administrolive praclices.

Har ghiilily to guickly undesslond and odopd 1o prgonlealionol processes pnd business raguiraments hos anoblad hee o ossuma
incraasing ievals of responamility thraughout har corcer. Her professionaliam. commament and conniient paramonce kouva
=somed e confidence of semsor manogemen ond condribuled o hee progression indo posifions of greoier responsibiliby

As Charperson ol the Board of Directors ol Trust Securdies 8 Brokeroge Limded (TEBL), Ms. Wasil Brngs her leodership

expenence, conporos ingghl and sirglegic perspecive o e governonce: ond oversigh! of the Compony. She remains
commitiod fo uphokding Bah standards of prolessionolem, irmegrty, occounlatuity ond fransparency while confributing o fhe

Compony's sustainabée growih and long-erm valus creatfion
13 Annusl Book 2026




MR. ABDUL BAsIT

Geie Feemamive Deniceel Derermos: (Eapcamive)

WAr Aokl Besd bnngs ovar throe dacodas of sedanase axpenenco i Pakistan s cophal makets, Tmancaal earvices ond beokoeage. inazatey, wilh
i long associekon with Trusl Secunioe & Brokerose Limded (TSELI. His career noflects a progressne joumey (Brough varous sanior
manodeman and ofenalional i0les; providing Rim wih comprehanssoe maighl info ihe Company & business and (he aynamics of Ine bnancial
rmarkeig:

He okt o Bachslor of Boence ﬂ?ﬂ'ﬁfﬁﬁ Tream 1he Uhnivenisily of e Fllﬂj{?ﬂ AT Mg ﬂl.'-i"l'q:llﬁ'l'l:-d i1y, He comimsndad e profassional carasr
a5 Fioder wilh a membe: of Tha Lahore Stock Exchangs, whers he sionead fon four years ond devsioped hesory axparfise in sscuiliez todng
ard copilal-mar ket ofsaions.

He subsequently served with leading commaicial bonks, wieie he goired volisble esperisnce iin-Coslotial and brokeroge serdces, lurthear
Crvaiieddimg His 4 eharstatding of o nokel =t ulioers ol ElRulioil PO,

Trv 1924 v, B o TS5 os hhnﬂpﬂ Setlemeni= Dhiirirg ms leniie vt Bhe Carmpany, ha r=anrred oo numlser ol kmiy pasilions mouding
Ciompony. Secrelary, Gensrnl Momoger ond Chiel Dperatng Dficer These peogressively ssnor modes enobled him o develap exensve
operalionl expedize ond o in<eph understoncing of the capital markeds. brakeroge opergliona, corporoie ofairs ond regilalony reguiements
applicabie 1o 1he sacUitfies incusny

In rocegridion o he oxtancraa exparicrco, kodoership copakililics ond cagnificont conlribudion {o ko Company, br, Bosd wae olovaiod o tho
pasfion ol Chiel Exmculne Oificar in 2010, Since fen, he has poyed an inskamamal rola m providing sietsgo dirsckon ond cvarssang hoe
Componw's oparaliang, while carminbisd ng 1o e cominuad devaloomend within Poldsion's eveling capifolmarks) londsoaps.

W O P D eI coneern Spaming more than Bires decades, Wi Basi pissassas alenanve tnowiedge of e operafols and pavemance o
0 ligied brokeroge compony. His amneos of axportise include corporoie ond tusiness mobers. company law, ssowfes reguloions, egulofony
compianca, brokempe operolions, setiements ond copitnbmorked proclicas. He dso pesccsses slnong nosstedpe of the rues; regulsfions ond
cperalionn| ramewerks presibed by the Sacuitss o Excharge Cammission of Paklston (SECHy amt Ihe Bafional Cleamg Campany of
Po=ision Limiked (RCCPLL

Throughaul s oo, B Bosil hos coerlicpaled inomoreoocss professdomnn| corsss, ssminors, olneg progromme s ond conferences relaling
1o firencial mareds, securdas operolons, regukadcry develapmanls ond capila-medkel negukslions,. Ha 5 also a mamtar of fha Insliidle of
Finanzaal Morkets of Palision (IFRMP.

Mir Bosila exdensn'e inaliitioral knowledge, reguloiory expedize and ong-shondng assocaiion with TSEL confinue 1o provide ‘vallioble
leadarship and sirologe Insighl o -the Compony, Hs asmmniimen! & professional axcelience. sound govarmonge ond resporma| bla managomar

rpmaing nhegral o TEEL s contimied growlh ond susiainabie developmaenl,
14  Annual Book 2026




MR. JUNAID
SHEHzZAD AHMED

Drescrom [Mos-Execimmve)

Mir, Junoid is o seosoned mernofonal professonal and antrepreneur with o diverse boskground sponning: finanoe, strology,
manogemen], operalions ond business develapment. His comeer refiecs 0 combinofion of shong ccndeme credenlicls
imernofional eirporode exposure ond enfrépoaneuriol sxperienod aiross muliphs morkets

Heo holds o Bochelar's degree in Mechonical Engnecring from the Unided Sloles of Americo. He subsaquenily pursued a
duplfiscipine Moster's degres in Monogement Science ond  Operolionol. Research from the Unided  Kingdam, further
slrepgitening his expérlise in anihficol decison-moking, bosirsss ninogernsnl and oparcafiondl ghotegy, In recoogiifon of e
Evaling demands of e gionol bugness anirtmment and wNe commiment 0 corfinuous prolessional dévaloprmeart, ha alo
cbtdgined on MBA in Enfreprensunshig onc Firmonee irom 1he Linfes Kingdom

M Junoid commencesd hés professtonal coree in The field of Inonce ond sktalegy of the hegdquorters of Brfish Pelroleem (BF)
in London, whers he goined valpehle expesura fooon imdemationol comporois anvimnment, His sarly experiencs ol a leoding
globol anengy compoany provdad hemowilh a sirong Tourdosion in atrfegic thinking, ironcial onalysia, corpomia decssion-mokng
and busineas aperatons.

Folbpwing his corporole sxperencs, M Junoid embarked onan entreprensurial journey, daveloping o trood understonding of
intsrnodicnal businesees and amarg@g morkets. Snce 2003, ha hop been ocively invoived in o range of business vanlues
oorass the Middie Ecsi and Pakizion, goming praciical expesenos in onlfeprencunahig, business dovalopment, invesiment and
slroiegic management

His eniraprenaumal imeresls sebesquenily edlsnded Inio. profec] manogsmeni consulloncy ond codporoda finance adviscny,
inciiding parfcipation ina joint waniure involving a corpoisla finance adviesry boutague. Thaso cxporlansea hove enablad m
o dewelop o diversified perapeclive on business stategy, propect execufion finencial slouciuring and investimend apparlureties

&r. Junoid brings fo fhe Boord o combinafion: of Eiermaficnal corporoie exposure, mulfidisciplinory acodsmic Enowledge and
snlteprenauriol insighl, Hie exparience asoes difersnt industries and gecgraphecal markets enobiss him #5 confribute o broad
ond slrefegic perspectve o businesa devalopmeant, financiol moHers and long-larm volea crachion

His commitment fo confinuous lsaming, strategic mnovation and responsicis enreprensurship supporis His conirioution 1o e
Company's ators ownds susioinable growdh, sound govemancs and the pursull of emerging business opporunilies,




WG CMD. TaLar
MeHMooD (RETD)

D eecror [ Mon-Execurve - Inberesioent)

M. Telot Mehmood brings 1o e Boord o disfinguished career spanning leodership, odmenistrafion, governance
gnd financial monoagemenl, He served wilh 1he Pokislan Alr Forca and relived o August 31, 2017 inThe rank of Wing
Commander, following o coresr characterized by discipling; infegrily, leadership and a strong commitment 1o
professonal exceliance.

M. Mehmood compieted his graduction from the University of Karochi in 1892 and subssquently obloined o B. Sc.
(Hors. ) deagrae from Ar Universily in 2008, To further enbonce his exper=e in governonce and finoncol
manogement, he successiully completed a speciolized progromme in Governones & Financiol Manogement ot the
Defence Infernofional Training Centra, Melbourme, Austrolia. in 2010.

Hiz professionnl corasr hos enobled him o develop strong lsadership, orgonizofionol ond odministrotive
copoblifies, supporied by o disciplined ord slruciured gpprooch 1o declsion-making. He ls recoonlzed for his ability
1o osseas sitluahons objectively, maonage responsibilities effectively and work collaboralively with diverse feams o
ochieve dafined objectives within estoblished fmelines and professional stondards.

Mi. Mehmood brings a brood cnd diversified parepeciive io e Board, supported by hie experience in leadarship,
governancs,  admiresirotion and finoncol monogemant, His dscplined approach, onalyfieal  obilities  oned
commitment fo oceoundability enabile him fo moke o voluable confribiiion fo the Comgany's govermance fromewark
ond cversighl functions.

Mi. Mehmood serves as the Chairman of the Audit Commilies of Trust Securifies & Brokeroge Limited (TSBL). In
this copacity, he confributes to the effective oversight of finoncial reparting, inlernal conirols, risk monagemeant ond
oudi-reloied maters, while suppording the Boord in moirdaining hegh siondards of fransparency, occountability and
cofporobe govamonce.

His leadership expenence, professionol discipline and commitmeani i sound governance confinue 1o contribule
msaning ully to the Compary's stewordship and kong-lerm susioinobility,




MR. KHizER
Havat FAROOQ

ENnecTan | Nas-Espcumt )

Mi. Khizer Hoyol Fareoq is o seasoned anfreprenaur,-sirelegic investor and corparate: govarnance professional
wilh ovar o decade ol experience In linoncial morkets, with a parficular lfecus on lEled seaurfies and growfh-
prerted businass verdures, His professional profile réflects o distingive combinalion of enfreprenaural leadership,
investment Insight and slalegic busness aodmen.

Mi. Foroog holds a degres in Compifing & Informolion Technology from Sloffordshire University, Unifad Kingdom.
Ha hos furber enbonced his profassional and leodership copabilfies fhrough spaciokzed carificotions ond
executive learring in Gender Egquality ond Globol Morkeds, including progrommes undearioken in collaboraton wilth
the Columbia Universdy Schoal of Imemaotional and Public Affoirs. He is also o Cerfified Direcior, occredited by the
Instiute of Cost ond Manogemend Accourtonts (HOKMA)

Hiz arrirepranaural pumay = characierized by o sirong focus on sdantifying opportunites, developing suslainabla
business models and creafing long-term walue. [n 2012, Mr. Faroog founded SNAF A DEAL. o frovel solufions
company estabiished o provide comprehanzive, end-to-end frovel sendces, with o pordiculor emphasis on the
corporofe sector, Under his [2odarship, the business expanded s operobions ond developad a reputalion for
dekvering efficient, relioble and client-focused frovel sclutions.

[n addition to his enfrepreneuriol and investment activifies, Mr. Farooq has developed a keen imeres in corporale
governance and responsible business proclices. Al Trust Securities & Brokerage Limited ( TSBL), he serves os
Choimmen of the Humon Reseurce & Hemunerotion Committee and the Environmeniol, Social & Governance
[ESG) Commithes, In fhese copocifes, he contnbules o mollérs relating 1o humon copial,. remdneralion,
organizatonal development, sustainability, ESG prioriies ond responsible corporaie practices

Hiz exposure 1o linoncial morkets, combined with his enfrepransunal experience ond undersionding ol govermance
maflers, anobies him 1o Bring o brood ond Srotegic parspectve fo Board deliberaions. He ramaoins eommitted 1o
promoling sound govermance, susiaincble growih, responsible business praclices and kong-lemm volue crealfion lor
FSBAL ondits staksholders.




MR. MUHAMMAD
SHAavYAN GHAYAS

Dercron (Execumye)

Mr. Muhammaod- Shoyon Ghoyos s a copilol-morkel profesaional with more thon seven years of experence in
Pakisian's finandal rmarkets, with esperfize spanning equiiies, commadifies instiulional trading, sales and buzineas
development His professonal career reflecis o slrong combinofion of finoncial ocumen, analylienl copabilifies and
proclical morked experience.

Mi. Ghoyos holds 0 Bacha'or's degras in Business Administratlon with a major in Financd. He has Turther sirengihensd
his professionol quolificotions by completing o Diploma In Copital Markets from the Ingilivie of Business Adminstration
{IBA} and obigining the Gorified Direcior qualifieation from the Insfiilie of Gost ond Maonagemant Accourtants (ICRA).

Themiaghout his career, Mr. Ghenas hos developed evlensie knowledge of copial-mereet dpnamies; irveatone el
products ond instiudicnal tading. His anahdical opprooch, combined with an ability o idenfify market opportunities and
deveinp effective froding strfegies, has enobled him o opsiale successfully in dynamec ond. complex. inoncol
EriranmeEnts.

He cumanily seives os Heod of Sales — Institutionol Desk of Trus! Securiiss & Brmmmga Limited (TSBL), wherehea is
responsible for cvorsesing instiutional soles and froding oclivifies and maonaging rekafionships with banks, muteol
tunds ond other fingneiol nstihdions, In thic capacity, he has conbribuied 1o strengthening TSBL's institubional alism
relotionships ond exponding #s presenca within the instiuhonal segmer.

In oddifion 1o his responsitilifies o insifulional sales ond froding, M Ghoyos confibiies 1o risk monogemerd,
business development ond 1he formudofion of morketing staiegies, supporling the Company's efforts o sirenglhen its
compedifive position ond ochieve susfoinoble Dusinsss growth, His undersionding of clien! requiremenis, marked
dyremics and evolving invesiment frends enobiss him 1o align business sirolegies wilh smeiging opporiunifies in the
Tirariol mdrkeds.

M. Ghayas Brings 1o the Boord o comemparary uncarstanding of copial markeds, instiutional invesior reguraments
and markat-dnven business sirojegies. His projessional experience, cnalyficol perspective and commitment 1o
innovation enabie him fo contribute maaningfully to TEHL's sirafagic direcfion and confinuad devalopmeant.

Through his leodership ard marked insighl, Mr. Ghoyos resmoins focused on sirengihening T3BLs relafonships with
insirtutional and high-nef-warh chers, identifying new business opporiunites arnd suppording the Company's objeciive

ol dalivering proféessional, relioble ond value-driven linangiol seraces,
18  Annual Book




MR. MUHAMMAD
TaLHA Razi

Disecion (Mon-Execumve - InoeresoEnr)

Mr. Mubommod Tolha Fazi 8 o seosoned professional with exdanzive expenance sponning: financiol markets,
corparate adminisirction, finonce, opetofons monogement ond biginess development. His diverse professionol
bockgrourd hos anabled him o develop o broad undarstanding of business operalions, financial monogerment, s
relationships and organizafichal administiration,

M, Boz holds o Bachealor's Degree in Commermse from the University of Kaorachi, obtained in 1998, and on MBA from
Ihe PAF-KIET, Korochi; completed jn 2005

He commenced his professional coresr In 12898 s an Asslstont Insuronce Monoger, whers he goined valuoble
foundatioral sxporicnce in insuronse operaiicns, odminisiraofion and client servcing. In 2003, he joinad IGI Pokistan
Limited = DULLY Divisson os Sales Adminisiration Monoger, o posiion he hisdd undil 2006, Dunng this period, he wos
respaneihia for a brood ronge of odminstrofive ond aparchional furchons, mchiding fronsport ond logistics, peoduchon
coordinafion, supply operolions and cusiornes suppor!. He olso confributed 1o process improvemen| inliolives through
the developmeant, review ond refinement of Stondord Operafing Procedures (SOPE) and fechnical procedunes ior
wifehouse and production tunchions.

In 2006, Mr. RaoZi fronsificned 1o ha findroiol-senvices secior ond joined Ashiog Ashrof Securifiss (Pi.) Limitad os
Finomce Monoger, whese e wos mesponsible for financiel planning, reporiing -ond complionce-reloled funclions. He
subsequenily sarnved o Bronch Monoger of MRA Seauritias (Pvl)) Limited, further strengihening his experence In
financial-marset oparalions, olisqt relsfionship monogement, bronch cdminictrofon and broherage oohvifies,

Over the course of his coreer, Mr. Bozi hos developed strong communicotion’ coordinotion, argonizohonal and
melationship-rmonogemeant skills. His prolessional experience o invelved inferaction with infdermofional troding groups;
intarnal stakencicars and wroding courterpariies, providing ey with a Brood parspaciive on the oparationdl and
relotonship-drven aspects of 1he financal morkets.

M:. Razi brings 1o ihe Boord o combington of finonciol-maorked knowledpge, operofional axpenence ond - corporois

monogemen copobiities, His diverse professional bockground ard proclicol undersionding. of brokerage operolions
enoble him o conirbule maoningfully fo tha Company's srofegic diteclion, operaficnal ocvarsighdt and contimusd

growth.




CHAIRPERSON’S
REvIEW

It gives me greal pleosure fo prasent the Annual Report of Trust Securities & Brokeroge Limited (TSBL) for
the vear ended Jure 30, 2028, The yveor under review wos morked by conlinued developmenis in Pokislan's
copital markeis, evolving economic condifions and a ropidly chonging business environment. Against this
bockdrop, TSBL remained focused on sirengthening s business fundomentols, mointoining sound
governance practices and delivering sustainable valus fo its clients and shareholders.

Pakistan’s copitol markets confinued to ploy an imparfont role in supporting investment, copital formation
and economic activity,. The markel environmend during the yeor reflected o combination of improving
invesior senfiment, avolving macroeconomic condifions, changing inferest-rate dynomics and heightened
sensitivity 10 domesfic and Infemotionol developments. In such an envirgnment, the ability of market
participonts 1o remain disciplined, responsive and client-ipcused s increasingly imporfant. TSBL contfinuad
to focus on undersionding market dynamics ond responding to changing olisnt requirements while
maintaening predent risk manogement and operctional discipline.

Ag The Chairperson of the Bodard, T ramain firmly commitled o mainlcining the highest stondards of corporale
govemance, fransparency, cccounfabllity and ethical conduct. The Board confinues 1o provide siralegic
ovarsight while ensuring that management operates within on approprigte fromework of policles, controls
and reguiofory requirements. The Board ond ils committees remoin focused on strengthening oversight
ocross key oreos, including risk manogement, indemal controls, finonciol reporting, complionce, human
copital and business performance, Effectve governonce is not merely a regulatory reguirement; i is
fundomenid o building instiuficnal resfionce, profecting slokeholder interests and susfaining long-lem
volue crealion. I would also fike lo ocknowladgs the conlinuad contribulion of the Boord Commilless, whose
ovarsight and deliberations suppor tha Board in discharging its responsibiliios effectively.




In @ fnancal-senvices business, prudend risk monogemen! memains undomenicl o susloinoblas growlh. TSBL
corinues fo strengthen its risk-management fromawork, infernol confrols and complance environmant o ensura 1hol
business activiies ore conducted within opproved risk parometers ond in accordance with oppliicable lows, regulolions
ond mdusiry slandords, The Boord recognizes hol risks ore constantty evolving, porficuary inoon environmen!
influenced by Jechnologicol chonge, morke! volgiility, cybersecurity threots aond chonging reguiloiory expeciafions.
Accardingly, maimiaining o proastive approoch 1o rsk denlification, cssassmant and mifigotion remdains o key priority.

Technology confinues o fransform the fincnclal-sendces Indusiry ond ks increasingly ceniral fo the delivery of aificlend,
secure and occessible sewices. TEBL recognizes fhe imporfancs of invesfing in gpproprale fechnalogy, strengthening
informmediion-secunty proclices and mainiaining resilient systems 1o support business corfinuity and enhonce the client
experience. The Board remaing supportive of inifigtives omed ot improving operational efficiency, strengthenng
confrole ond ensuring thol TSBL ramacing ragponsive 16 the changing expeciafions of s clients and the broadar
copitol-markel acosysham

The Hoord recognizes that long-lerm corporote walue extends beyond finonciol pesformonce. Environmenal, Social
and Governance (ESE) consideralions are thersiore becoming an increasingly imporiond componenl of responsible
corporgle monogement. TSBL hos confinued fo develop ils ESG approach, with cHention lo responsible resource
ufilizofian, anviranmental sMiciency, employes well-baing, sthical business conduct, governance and slokshalder
engogement. Infiaiives underdokan by the Company demonsirole s commidment fo emSedding respensibie proclices
Inta ita oparolions and creaiing greater awareness of sestainobiiity across the orgonization. The Boord believes thot o
responsible opprooch 1o business slremngihens inslilulomol resfience ond supports the creofon of sushainoble
lorig-derm volue for cll stokeholders.

Cur paople remain one of TSBLs moel imporont ossets. The Compony’s confinued progress is supporied by e
commidment, professionoism ond experfise of ds employees. The Boord recognizes ihe imporores of developing o
culura fhat encouroges professionalism, infeqrity, ooccouriability, collaborabon and confinuols earning. As tha
financiol-services indusiry confinees fo evalve, invasiment in human caopital and the development of relevant skills will
remain essentlol fo malimtaining compeditiveness and delivering high-quality serdces 1o cllents,

Leoking forward, TSBL remains committed fo building on s existing sirengths while idenfitying oppodunifies. for
sustsinable growth, The Compony will copfinue fo focus on sfrangihaning is chen relalionships, enhoncing opendional
capabifties, improving fechnoibgy ond maintzining robue! risk and complicnés frameworks. Tha Board remding
conscicus thol oppordunilies in fhe copiied markels mest be pursued with approgeicle discipline and g cleo
undersionding of the risks involved. Our focus will therefore remain on sustoinable growth rolber thon growth ot ony
coal, supporied by sound govemonce, prudent risk mancgement and a sirong commifment 1o client ond stokeholder
intarssts. We ramain confident thal TSBL e well positionad 1o novigala the avoling capitakmarket londscaps and
copiiolize responsibly on emerging opperunifies.

3 behalf of the Board of Direclors, [ would ke 1o expreas my sincera appracalion o our valued clignts, shareholdera,

buginess partners, reguloion: and other stakeholders far their confinued confidenca anc suppor, [ olso commend The
mionegemen ond smployeess of TSBL for e dedicolion, professionalism ord commiiment fhroghomel (e year, Thein

colleclive efforts have been insirumental in sieengifaning the Compony and poslioning if foc Ihe opporfunilies ahead.
Az we move info tha new finonciol yeor, 1he Boord remains commilled o providing sirang oversight, mainioining e

highes! standords of governance ond supporling monagement in ke pursyuif of sustainoble growth ond long-lerm volue
creation.

g
Zoanobin Wasit

Chalrperson
Trust Becurifies & Brokeroge Limided
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DIRECTOR’S
REPORT

= - : | 4
Dear Fellow sharehaolders of Trust Securities & Brokerage Limiled

On behal’ of the Board of Directors of the company, it gives me immense pleasure to present the Annual
Repaort of the company for the year ended Jurme 30, 2024, together with the audited financial stalements
for the year in accordance with the accounting, regulatory and legal standards and requirements.

E LM CIMIEE DL TLDO

Pakistan's economy continued its gradual transition from macroeconomic stabilization towards a mare
sustainable growth irajectary during FY2025=-26. Despite significant domeslic and external challenges,
inzluding climate-related disruptions, volatile inlernational energy prices, geopolitical tensions and global
economic uncerlainty, sconomic activity demonstrated resilience and key macrosconomic imbalznces
showed signs of improvement.

According to the Pakistan Economic Survey 2025-26, real Gross Domestic Product (GDF) recorded
provisional growth of 3.70% in FY2026, compared with 3.18% In FY2025. The improvement reflected a
broad-based recovery, with services remaining the largesi contributor to economic activity, while
industrial activity also strengthened. Agriculiure recorded growth of 2 89%, industry 351% and services
4,09,

Pakistan Werkers' Remittances — FY 2019 to FY2026

Ardes workers' remiltance mllows i Pakestan, US55 Bilon

5345

T

Remittances increased from USSE217 billion in FYZ01? to 8 record USS4LS billion in FY2026, representing
an increzse of approximately 2% over the period. FY2023 was the only significant setback in the series,

alter which inllows resurned a strong upward trajeclory




Pakistan GDP Growth by Sector

Comparson of real GOP and major sector growth rates in PY2025 and FY20246

%
Crveral GOF Bgnoutture Seracer
¥ Frodags & FY2020
T, Pacliler Fomies Seeemy M7 S0 Wintikiy of Frares  Gouperewei o Pakisian

Pakistan's economy recorded real GOP growth of 3.70% in FY2026, compared with 3.18% in FYZ025, with
services conlinuing to demonsirale resilience while agriculture recovered from the previous year's
subdued performance.

Pakistan — Key Economic Indscators FY2026

Selected sconomic andicators hohlighting the compogban snd periormance of Pakstan's economy dunng
FYalG

o]

St Fatrtan Fronorer Sureey 2005060, Womtny of Fmance, Govermmest of Ealictan
Selected macroeconomic indicators demonstrate a gradual strengthening of econoemic activity, supported
by improved performance across major sectors.




Macroecenomic Siabilization

The year under review was characterized by continued efforts fo strengthen fiscal and external stability.
The Government maintained ite Fiscal consolidation programme and reported a significant primary fiscal
surplus, while improvements in the external account and stronger remittance inflows supporied the
country’s foreign exchange position. The Pakistan Economic Survey notes thal the current account moved
into surplus during part of FYZ0246 and that foreign exchange reserves increased fo mulli-year highs.

The investment-to-GOF ratio stood at 14.38% in FY2026, compared with 14.42% in FY2025, while national
savings were equivalent to 14.13% of GDP. GOP al current market prices increased to approximately Rs.
124.9 trillion, compared with Rs. 114.0 trillion in FYZ025. Per capita income increased to approximately

USHLE0 from USHLT51.

Inflationary pressures remained considerebly lower than the exceptionally high levels experienced during
the earlisr phase of the stabilization cycle. Average CFl inflation during July=-April FYZ024 was 6.1%%,
although inflation subsequently increased as external and domestic supply pressures intensified. By
August 2026, national CP| inflation had risen to 11.1% year-an-year, compared with 3.1% in August 2075,
reflecting renewed pressures in food, energy and other input costs.

Monetary conditions have also eazed significantly from the exceptionally tight enviroanment of previous
yaars, As of September 2026, the SBP Policy Rate stood at 11.50%, while Pakistan's total liquid foreign
exchange reserves were approximately US$23.7 billion, including SBP reserves of approximately US$12.3
hillion a3 at & September 2024.

The external sector remained an important source of resilience. Strong workers' remittances, improved
export perfarmance and more disciplined impart management cantributed ta strengthening the external
account. The Government has continued to emphasize export-led growth, diversification of exports,
technology-related services and increased private-sector investment as key elements of the medium-
term economic strategy.

Foreign exchange reserves have improved materially from the stressed levels withessed during the
earlier stabilization period. As at 4 September 2024, total liquid foreign exchange reserves were
approximately US$23.7 billion, providing a substantially stronger external bulfer,

The exchange rate has also remained relatively stable. The SEP's Indicative exchange rale was
approximately Rs.277 per US dollar in September 2026.

PARKISTAN — MACROECONOMIC SNAPSHOT 2026

Mzcroeconomic conditions remained on a path of gradual stabilization, although emerging inflationary
and external-sector pressures warrant continued policy vigilance. Real GDP growth strengthened o
3.70% in FY2024, while the 5BP policy rale stood at 11.530% in September 2026, Foreign exchange reserves
improved to approximately US$23.7 billion as of 4 September 2026. However, CPI inflation increased 1o
1M1% year-on-year in August 2026, highlighting renewed price pressures and the need lor continued
macroeconomic discipline.
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Pakistan's inflationary environment has undergone significant fluctuations over the peried. Headline CPI
inflation accelerated sharply to 29.2% in 2023, following substantial price pressures during 2022-23,
before easing considerably to 23.4% in 2024 and 4.5% in 2025. Inflation subsequently increased during
2026, reaching 9.2% YoY in July 2026, compared with 4.1% in July 2025

Pakatan Real GDP Growth — FY2019 1o Fra02e
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Eaal GOP Grwak — FY2ME w Freode

Falelihi | b SIS Ml Wl "o Shonen i IR 3R] BV SrE RO

Pakistan's economic growth has shown a gradual recovery following the contraction In FY2020 and

FYe02d. Reel GOP growth recovered to 2465 in FY2024, improved 1o 3.0% in FY2025, and i3 projected by the
IMF to reach 3.6% in FYZ026

Consolidaled Fiscal Deficit — FYZ019 to FYZ024

Pakistan's fiscal position has shown a broad improvement aver the period, with the Tiscal deficit decliming
from elevated levels in FY2019-FY2020 to 5.4% of GDOP in FY2025. The IMF projects a further narrowing to
3.2% of GDF in FYZ202¢, reflecting continued fiscal cansolidation.

Ceasclfgted Frical Defal - FYHNT to P20 Capiial Martet anitl Investment
DO ODTe At A C e R T O GES. T e e N F.II'- FORmert

For Pakistan's capital markets, the

improving macroeconomic  envirenment

provides a more stable foundation for

T Investment activity, Lower interest rates

- ' compared with the peak of the previous

tightening  cycle, improving Fforeign

exchange liguidity, greater fiscal discipline

and renewed investor confidence have the

potential Lo support aquily=market
participation and capital formation.

The Government has also emphasized a iransition towards export-led and private-sector-led growih,
with reforms directed towards taxation, energy-sector efficiency, privatization, digitalization, investment
facilitation and improving the overall business environment. These measures are intended to reduce the
ecanamy's historical dependence on consumption and import-led expansion and to establish a more
suslainable growth model

For a brokerage and capital-market institufion such as Trust Securities & Brokerage Limited [TSHL),

developmentz in economic growth, interest rates, inflation, exchange rates, liguldity, corporate
profitagility and invesior confidence remain important deierminants of markel aclivity and client

investrent behavior
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The index increased from 125,627 in June 2025 to 18030170 in June 2026, representing an increase of
approximatsly 43.5% over the pericd. Much of the markel’s strong performance was underpinned by
healthy corporate sarnings growth, with earnings increasing by BB% during TMFY26, improved market
liguidity supported by strengthening macroeconomic indicators, and a gradual increase in investor
participation throughout the year.

The pace of the rally moderated during the latter part of FY2026 amid heightened geopaolitical tensions
between the United States and lran and elevated inlernational cil prices, which contribuled o increased
market volatility. Mevertheless, the index maintained its upward trajectory and ended the financial y=ar at
a significantly higher leyel than the previous year

Average daily fraded volume for the year stood at ¥12mn shares, which saw a significant growth of 44%
Yoy while average traded value climbed by over 50% Ya¥Y to USD 15Zmin. Cement (USD14mn), Banks
(US5D25mn), and EGPs [USDMTmin) saw the highest activity. Foreigners were net sellers of USD 851mn in
Freé while locally Companies {USD 201émn) and Individuals (USD 329mn) were net buyers,

Ol look loy FY2028-27

The oulleok for FY2026-27 remains cautiously positive bul subject to significant domestic and external
risks. The World Bank's Januvary 2026 outlook had projected Fakistan's growth at approximately 3.4% for
FY2026=27, aupported by recovery in agriculiure, easing inflalion and continued refarms.

A the same lims, The nleenalional enviconment hags becomes more :hallun:g-l'hg The World Bank's June
2026 assessment highlights the impact of geocpolitical tensions, energy-markest disruptions and higher
plobal energy prices on emerging markets, with the Middle Easi, Morth Africa, Afghanistan and Pakistan
region particularly exposed 1o these developmants.

Accardingly, Pakistan's economic ocutlook will depend significantly on maintaining macroeconomic
discipline, continuing structural reforms. strengthening revenue mahilization, improving energy-sectar
efficiency, expanding exports, altracting investment and maintaining adeguate external buflers,

Kay Dpportunities
The medium-term outlook presents several opporfunities {er Pakistan:

» Expansion of export-oriented industries and services,

¢ Growlthin infarmation technolegy and digilal services:

» [ncreased financial and capital-market participation;

« Greater formalization and digidalization of the economy;

e Developmen! of agriculture and agri-value chains,

« [nvestment in minerals, mining and infrastructure;

e Increassd private=sector investment following macrosconomic stabilizafion;
s Further development of the domestic capital market, snd

= Greater participation of instituticnal and reteil investors in equity markats




Key Risks
The economic outlook nevertheless remains expased to a number of risks, including:

+« Higher international energy and commoadity prices;
= Geopaolitical and regional instability;
Climate-related events and extreme weather;
Renewed inflationary pressures;

Fiscal and debt-servicing pressures;

External financing requirements;

Delays in structural reforms;

Exchange-rate volatility. and

Weakness in global demand and international trade.
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Against this backdrep, TSBL remaing mindful that the performance of Pakistan's capital markels is
closely linked with the broader macroeconomic environment. Continued stabilization, improved investor
confidence and structural reforms can provide a supportive foundation for capifal-market development,

T5BL will continue to focus on prudent risk management, regulatary compliance, technology-enabled
services, client service and responsible participation in Pakistan's capital markets. The Company remains
committed to supporting informed investment decisions and contributing to the development of a
tramsparent, efficient and increasingly acceszible capital-market ecosystem.

The Board recognizes that the fransition from stabilization to sustainable growth will require continued
policy conaistency, instituticnal strengthening and private-sector participation. TSEL therefore remains
cautiously optimistic about the medium-term prospects of Pakistan’s economy while maintaining a
disciplined approach to managing the risks associated with domestic and global economic develaspments.

Financlal Performance

We are pleasaed to report that Trust Securities & Brokerage Limited (TSBL) delivered robust financial
parformance during FY26, achieving one of the highest revenues in the company's history, reflecting
strong business momentum and continued growth.

The company recorded a profit after tax of 137 million transiating into an Earning Per Share (EPS) of PRR
0.23.

The company reported operating revenue of PKR 420 million, representing a notable increase af 39.7T%
compared to previous vear of PKR 251 million. This marks the highest-ever revenue generated from
T5BL's core operations, reflecting the Company's sirong operational performance and ils ability 1o
effectively leverage favorable capital market conditions. The achieverment underscores TSBL's comtinued
focus on capturing market oppertunities, strengthening its core business, and delivering sustainable
growth for its stakeholders.

During FYZ02é, TSBL undertiook two significant corporate aclions relating to its share capital, namely the
subdivision (split) of shares and the issuance of righi shares. These initiatives formed parl of the
Company's efforts to strengthen its capital structure and support its continued business growth. The
share split was undertaken to enhance the accessihibty and marketability of TSBL's shares, while
maintaining the sverall squity value of sharsholdere’ holdings. TSBL also undertook an issuasnce of right
shares to existing shareholders in accordance with the applicable regulatary and carparate
requirements The proceeds from the right issue strengthened the Company's equity base and provided
additional capital ta support its business operations, future expansion, and strategic growth initiatives.
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Together, these corporate actions represent important developments in TSBL's capital structure and

support the Company's broader objective of strengthening its financial and operational platform for
sustainable growth,

We continued to make strategic invesiments in technology and hurman capital to enhance service gquality,
degpen client engagement, and strengthen the Company's capabilities for sustainable future growth, The
strong growth in brokerage revenue during the year also translated inte performance-linked employze
incentives, enabling our pecple to share in the Company's improved business performance and
reinforcing our focus on attracting, retaining, and motivating talent. Consequently, the Operating and
administrative expenses increased to PER 3% million in FY24é from PKR 27.2 million in FY25

Finance caosts decreased to PKR %.4 million in FY2026 frem PKR 117 million in FY2025, reflecting a
reduciion in the oversll cost of financing despite increased business activity,

Looking ahead, we are well positioned to build on this strong momentum and pursue the next phase of
our growth. Our priorities will remain focused on strengihening our core business, expanding our client
base, strategically broadening our branch network. and enhancing the guality and breadih of services
offered te our clients, We will continue o inves! in our people, technology, and cperational capabilities to
capture smerging market opportunities, strengthen our competitive position, and deliver sustainable
long-term growth.

Financial Resulis

cUdé £Udy
RUPEES RUPEES
Operating Revenus 420 466,061 251,089,741
Gain on sale of short term Investments 34,088 548 13,895,742
Galn on re-measurement of investments - FVTFL (5,425.904) -
Operating and administrative expenses (390,773,250) (272,338,672)
Financs cost (9,423.393) (11,748,345)
Diher charges (5.551.563) (22,195,909)
Other Income 130,809,792 46,687 856
Profit before tax 170,189,892 24,191,433
Income Tax (32,986.034) (5.623.247)
Praofit after Tax 137,203,838 19,168,184
Earnings per share - basic and diluted 023 0.04
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Lredit Rating

The Company has been re-assigned entity ratings of A-/A-2 (A minus/A-Twa) rating by the Pakistan
Credit Rating Agency (PACRA). The outlook on the assigned ratings is ‘Stable’. The rating has further
underscared the management's vision for continuous growth and s expected to provide further
confidence to the company's clientele.

Managament Hating

TS5BL's Managemant Rating has been re-assignad at BMA 2+ reflacting the Company’s management
czpabilities and overall governance and operational framework. Going forward, the rating will remain
dependent on management’s ability fo sustain revenue and profitability, enhance operating efficiency,
diversify income streams, leverage its research capabilities, and maintain effective oversight of market
and proprietary investmant risks.

Hisk Management

Risks are irherent in our business and encompass liquidity, market, credit, operational, legal, regulatory,
ang roputational risks. Qur risk management governance framework is overseen by the Beoard of
Directors, which plays a key role in reviewing and approving the Company's risk management policies,
practices, and overall risk framework.

The Company maintains an established and structured risk managemeni framework designed to support
the effective identification, sssessmenl, monitoring, and management of risks arising from 1s business
activities. We recognize effective risk management as fundamental to the Company's long-ferm
sustainability and performance. Accordingly, comprehensive processes and controls have bheen
implemented to monitor and evaluale risk exposures and snsure that they remain within approvad
parameters.

A defined system of risk limits 13 applied across transactions, products, business activities, and markels
to manage and control exposures. These include appropriate credit and marke! risk Limits established at
various levels, with regular monitoring and review o ensure compliance with approved thresholds and 1o
facilitate limely corrective action wWhere required.

Internzl Financial Controls

The Board of Directors of Trust Securities & Brokerage Limited (TSBL) is responsible for ensuring the
maintenance of an effective system of internal financial controls commensurate with the size, nature, and
complexity of the Company's operations.

The internal control framework is designed to provide reasonable assurance regarding the orderly and
efficient conduct of the Company's business, safeguarding of assets, prevention and defection of fraud
and errors, compliance with applicable laws, regulations and regulatory reguirements, accuracy and
cempleteness of accounting records, and the timely preparation of reliable financial information,

The Company's internal financial controls are subject lo periodic review 1o assess their adequacy and
effectiveness. Where considered necessary, appropriate enhancemenis are made to the control
framework to address changes in the Company's operations, applicable laws and regulations, and
evalving regulatory reguirements,




The Board, through the Company's established governance and oversight mechanisms, continues to
monitor the effectiveness cf the internal control environment and remains committed to maintaining
appropriate controls to support sound corporate govermance, financial reporting, and operational
efficiency.

- - s 3 [ o
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Trust Securities & Brokerage Limited ('TSBEL® or the “Company”) is committed to providing equal
employment epportunities and fostering a diverse, inclusive, and equitable workplace, The Company s
committed to the principles of fairness and equal opportunity in remuneralion and career progression,
without discriminalion on the basis of pender, caste, creed, or place of origin.

TSBL recognizes that gender pay gap reporting provides an imporiant measure of pay distribution across
its workforce. The Company continues fo review its compensation practices to promote consistency,
fairness, and merit-based remuneration across roles and levels of the organization.

Far the year ended June 30, 2024, the gender pay gap, calculated in accordance with the applicable
methodology, is as follows:

Gender Pay Gap Measure Fy2026
Mean Gender Pay Gap 54.25%
Mzdian Gender Pay Gap 43.75%

The reported gender pay gan reflects the difference in average and median remuneration betwean male
and female employees and may be influenced by workforce composition, including the distribution of
employees across different roles, grades, functions, and levels of seniority. TSBL remains committed 1o
monitoring its remuneration practices and supporting egual opportunity and fair treatment across the
organization.

Corporate Social Responeibility

Corporate Social Responsibility (CS5R] remains an integral part of our commitment to responsible and
sustainable business practices. At Trust Securities & Brokerage Limited (TSBL), we seek to balance the
creation of sustainabls value for our shareholders with our broader responsibilities towards our
emplovees, clients, communities, and the environment,

Our approach encompas=es environmental stewardship, ethical conducl, social responsibility, and
economic contribution, reflecting our commitment to conducting business with integrity and
accountability. We continue to encourage responsible practices across our operations while seeking
opportunities to contribute positively to society and support sustainable economic development,

Through these etforts, TSEL aims to sirengthen its role as & responsible corporate citizen while
maintaining & prudent focus on lang-term business performance and shareholder value.
Some of the key initiatives include:




L PAANI

In keeping with its commitment to Corporate Social Responsibility (CSR). Trust Securitles and Brokerage
Limited (TSBL) continues to support intiatives that contribute meaningfully to the well-being of
underserved communilies,

As part of this commitment, TSBL has partnered with The Paani
Project to support access to clean and safe drinking water n
underprivileged communities across FPakistan, Through this
initiative, the Company has contributed towards the installation of
water pumps, bringing clean groundwater closer fo communities
that face limited access to reliable waler sources.

Accese o safe waler is [undamental to health, dignily and community well-being. Through iis
contribution, TSBL aims fto support improved living conditions and promote sustainable access to this
essential resource,

T5BL remains commitled to supporting socially responsible initiatives that creste mezaningful and lasting
benefits for communitiss across Pakistan,




4 Salaid Posh Dastarkhuwan

As part of its commitment to Corporate Social Responsibility (CSR), Trust Securities and Brokerage
Limited (TS2L} supports inibatives aimed al improving the well=being of underprivileged and vulnerable

communiiies.

In this regard, TSBL has contributed towards the Safaid Posh Dastarkhuwan, a Lahore-based non-
governmienial organization established in 2009 with the objective of providing essential food supplies to
families facing financial hardship. The initiative provides monthiy household necessities, including flour,
rice, pulses, cooking o, sugar and nother essential iterns, helping families meet their basic nutrifional

needs with greater dignity.

The initiative has reached more than 700 families through its monthly feod
suppart pregram. In addition 1o regular food azeiztance, support s aleo extended,
where required, towards ezsential needs such as rental expenses, medical costs

and durable househaold items.

Through its contribulion o Safaid Posh Dastarkhuwan, TSBL seeks to supporl
food securily, secial well-being and the dignity of families in nead, reaffirming itz

commitmeant to creating a positive and meaningful secial impact,

3 Hunar Ghar Welfare Organization

As parlt of iz commitment te Corporate Social
Responsibility {CSR), Trust Securities and Brokerage
Limited (TSBL) supporis initiatives that promote sccial
inclusion, skill= development gnd ECONOMIC
EMpaowWerment,

Hunar Ghar is a nan-profil organization focused on
empowering women by providing opportunities  to
develop practical skills and enhance their capacity to




earn sustainable incomes. Through its lzarning and skills-development programs, the organization
provides women from diverse backgrounds with a platform to discover their potential, scquire new
capabilities and pursue opportunities for greater financial independence.

By promaoting education, vocational skills and personal development, Hunar Ghar seeks to enable women
to strengthen their economic position, improve their quality of life and contribute more actively to their
families and communitias.

Through it support for Hunar Ghar, TSBEL conlributes o initiatives fhal encourage women's
empowerment, livelihood development and gresler econamic parlicipalion, reflecting the Company's
commitment to creating meaningful and sustainable social impact.

Coda of Carporale Governance

The Board and Management of the company are commitied to ensuring that requirermnents of the Code of
Corporate Governance are fully met. The company has adopted strong Corporate Governance praclices
with the aim of enhancing the accuracy, comprehensiveness and transparency of financial and non-
financial information.

The Directars are pleased to report that;

1. The Financial statements prepared by the management of the coampany present fairly its stale of
affaira, the resulta of its operations, cash flows and changes in equity

2. Proper books of account of the company have been maintained

3. Appropriale accounling pelicies have been consistently applied in preparation of financial slatements
and accounting estimates are based on reasanable and prudent judgment

4. International Financlial Reporting Standards, as applicable in Pakistan, have been followed in the
preparation of fimancial stalemaents

5. The system of internal control is sound in design and has been effectively impiemented and monitored
& There are no significant doubis upon the company's ability to continue as a going concern

7. There has been no material departure from the best practices of corporate governance, as detailed in
the listing regulations

8. The company has on account of statutory payment of taxes, duties, levies and charges has no
outstanding liability as at the balance sheet date

9. There are ne transactions entered into by the broker during the year which are fraudulent, illegal or in
viclation of any securities market laws

10. The company's Directors’ Remuneration has been formulated. According to it, every director is entitled
fo a meeting fee as remuneration for atiending meetings of the Board of Directors. Aggregate amount
of remuneration paid to executive and non -executive directors have been disclosed in the annexed
financial statements

1. Qut of seven (T) directors, one (1) director is exempt from the Directors Training Program based on his
experience as Director on the Board of Listed Companies, Remaining Six (&) directers have completed
the DTF program,

12. The company has pald amoun! of Rs, 1,934,160 in the Provident Fund of employvees of the Company.




Changes imthe Board

During the year, changes occurred in the composition of the Board of Directors in accordance with the

Companies Act, 2017, the Listed Companies (Code of Corporate Governance) Regulations 2019, and other
applicable regulatory requirements. The changes are as follows:

Mr. Sardar Abdul Majeed resigned from the position of Non-Executive Director on 29" September 2025,
and has been replaced by Mr, Muhammad Talha Razi.

All changes in the Boards composition were duly approved and notified In accordance with statutory
requirements, and necessary filings were made with the Securities and Exchange Commission of
Pakistan {SECF).

Directors Remuneration Policy

The directars of Trust Securities and Brokerage Limited may claim a meeting fee for attending Board of
Directors meeting or any of Boards sub-committee meeting at the rate approved by the Board of
Directors from time to timae.

Compesition of Board, Audit Committee, H.R & Remuneration Meetings and Attendance

1. The total number of directors are 7 as per the following:
a. Male: & members

k. Female: 1 member

2. The compasition of the Board of Directars is as lollows:

Lategary Mames
Independent Direclors Mr. Muhammad Talha Razi
Wg. Cmdr (Retd) Talat Mehmood

Mon-Executive Direclors Mr. Junaid Shehzad Ahmed
Mr. Khizer Hayal Farooqg
Mrs. Zenobia Wasif

Executive Directars Mr. Abdul Basit
Mr. Muhammad Shayan Ghayas

Female Director; Mrs. Zenobia Wasif

The position of the Chairman and the Chief Executive Officer are kept separate in line with the best
governance praclices. The Board has established a separate Audit Committee and HR. and Remuneration
committee to assist the board in the perfarmance of its functions. The chairman of the Board and Audit
committee are Independent Directors and are not same person, in lime with best practices.




Board Meea:ings

The total number of Board Meetings were seven [7) during the year ended 2024, As per tha requirements
of the Code of Corporate Governance, written notices were circulated to the board seven days in advance.
Leave of absence was granted to members who did not attend the Hoard Meetings.

Mame of Member Fasition Aftendance |
‘Mrs. Zenobia Wasif Chairman 7 !
Mr. Abdul Basit Executive Director T !
Mr. Muhammad Shayan Ghayas Executive Director 7 !
Mr. Khizer Hayat Faroog Non-Executive Director 7
Mr. Junaid Shehzad Ahmed Non-Executive Director b
Wg. Cmdr (Retd) Talat Mehmood Independent Director 5 i
Mr. M_r.ihi mmad Talha Razi Independent Director 7 |

Sudit Committes

Ag per the Code of Corporate Governance, the Audit committee consists of entirely of non-executive
directars with the Chairman of the commitiee being an Independent Director. The attendance of the Audit

Cammiltes is as follows,

Mame of Member Position Attendance |
Wg. Cmdr (Retd) Talat Mehmood Chairman &
Mrs. Zenobia Wasif Member 4
Mr. Junaid Shehzad Ahmed Mambear &

H.KE and Hemuneration Copmities

As per the Code of Corporate Governance, the H.FR and Hemuneration Committee, the chairman of the
committee is an Independent Director. The atiendance of the committee is as follows:

Hame of Member Position Altendancs
Mr. Muhammad Talha Razi Chairman 1
Mr. Khizer Hayat Faroog Member 1
Mr. Muhammad Shayan Ghayas Member 1




Risk Management Committee

The totzal number of meetings held during the year was one (I). The attendance of the committee is as

follows:
Mame aof Member Pasition Attendance
Mr. Abdul Basit Chairman 1
Mr. Muhammad Khurram Faraz Member 1
Mr. Muhammad Shayan Ghayas Member 1

ESG Commitioe

The total number of meetings hald during the year was one (l). The attendance of the committee is as

follows:
Mame of Member Position Aftendance
Mr. Khizer Hayat Faroog Chairman 1
Mr. Junaid Shehzad Ahmed Member 1
Mr. Muhammad Shayan Ghayas Member 1

Re-Cormposition al Board Camim il

During the year, the Board undertook several re-compositions of its committees to ensure effective
governance, enhanced oversight, and compliance with application regulalory requirements. The revissd

compaesition of the commiliees is as follows:

AUDIT COMMITTEE:

1. Wa. Crmdr. Talat Mahmood
Z. Mrs. Zenchia Wasif
3. Mr. Junaid Shehzad Ahmed

RISK MANAGEMENT COMMITTEE

1. Mr. Abdul Basit

i, Mr. Muhammad Khurram Faraz
4. Mr. Muhammad Shayan Ghayas

HUMAN RESOURCE AND REMUNERATIOM COMMITTEE

1. Mr. Muhammad Talha Razi
4. Mr, Khizer Hayat Faroog

3. Mr Muhammad Shayan Ghayas




LT, STEERING COMMITTEE

1. Mr. Khizer Hayat Faroog
2. Mr. Muhammad Khurram Faraz
3. Mr. Muhammad Zulfigar

MANAGEMENT COMMITTEE

1. Mr. Abdul Basit
2. Mr. Mubhammad Khurram Faraz
3. Mr. Muhammad Ashraf

ESG COMMITTEE

1. Mr. Khizer Hayal Faroog
2. Mr. Junaid Shehzad Ahmed
3. Mr. Muhammad Shayan Ghayas

INYESTMENT COMMITTEE

1. Mr. Abdul Basif
2. Mr. Muhammad Khurram Faraz
3. Mr.Zeeshan Harcon

Aadit Committes

The Audit committee of the board continued to perform its duties and responsibilities in an effective
manner as per its terms of reference duly approved by the Board.

Pattern of Sharehclding

The detailed pattern of shareholding and categories of shareholders of the Company as of June 30, 2026
as required under the listing regulations, has been appended to this Annual Report

Related Party Transaction

In order to comply with the requirements of listing regulations, the Company has presented all related
party transactions before the Audit Committee and Board for their review and approval These
tramsactions have been approved by the Audit Committee and Board in their respective meetings. The
details of all related party transactions have been provided in notes ___ of the annexed audited financial
statements.

Oivarsity, Equity and Inclusion (DE & 1)
Al Trust Securities and Brokerage Limited (TSBL), we recognize diversity, equity and Inclusion {DEI) as

important elements of a respectful, collaborative and high-performing workplace, Our commitment to DEI
is reflacted in our efforts to promote equal opportunity, foster an inclusive culture and create an

environment where employees are treated with fairness, dignity and respect.
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During FY20256, TSBEL continued to strengthen its inclusive workplace practices, including recruitment
approaches that support equal opportunity and awareness initiatives designed to encourage dialogue,
understanding and mutual respect among employees, These efforis are complemented by our Anti-
Harassment Policy, which reinforces our commitment te maintaining a safe, respeciful and supportive
waorking environment for all employees.

Through these initiatives, TSBL continues to promote 2 workplace culture that values diversity, supports
professicnal development and enables employees to coniribute meaningfully to the Company's sustained
growth and success.

REFER TO PAGE (0&)
Enviranment, Social and Governance (ESG)

Al Trust Securities and Brokerage Limited (TSEL), we view sustainability as an inlegral part of
responsible and resilient business growth. By incorporating Environmental, Social and Governance (ESG)
considarations into our business practices and decision-making, we seek 1o strengthen our long-term
sustainability while creating enduring value for our stakeholders.

A significant milestone in this journey was lhe establishment of the cemmittee in 2024, providing
dedicated oversight and direction for TSBL's sustainability and ESG initiatives. Building on this foundation,
202% marked the commencement of the development of our first comprehensive ESG sirategy, supporied
by mezsurable targels and a formal ESG policy framework,

These initiatives reflect TSBL's commitment lo progressively zligning ils sustzinability praclices with
recognized global principles and the Unpited Mations Sustzinable Development Goals (SDGs), while
remaining relevant to the Company's business activities and operating environment.

Qur sustainability efforts also extend to our people and communities, During the year, we continued to
focus on workplace safety, diversity, equity and inclusion, employee well-being and meaningful
community engagement, Through these initiatives, TSBL seeks to foster a responsible corporate culture
and strengthen lhe social and governance foundations thal suppor! sustainable business performance.

Together, these efforts represent an Important stage in TSBL's evelving ESG |ourney, underpinnec by
responsible business practices, effective governance and a commitment to creating sustainable long-
term value.

REFER TO PAGE {44 )
Fulure Prospecis

The Company remains focused on strengthening its market position and building a sustainable platfarm
tar long-term growth. The outlook for Trust Securities & Brokerage Limited (“TSBL") i= underpinned by
management's continued focus on business development, client engagement, service quality, technology
adoption and prudent risk manzgement. Going forward, the Company will conlinue te pursue
opportunities that enhance revenue generation, broaden its client base and strengthen its competitive

position across its core business segments.
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The Company's principal focus remains on further developing its brokerage business by increasing
trading volumes, deepening relationships with existing clients and expanding its overall customer base.
The Sales team will continue to engage proactively with retail and instifutional clients, with a focus on
understanding their investment requirements and providing timely, responsive and value-added services,

Greater emphasis will be placed on improving client activity and wallet share from the existing customer
base through enhanced relationship management, tailored invesiment support and the Company's
broader sute of brokerage and capilal-market services. The Company will also continue to explore
oppertunities to aitract new clients across different investor segments while mainlaining approprizte
standards of client due diligence, risk managemsnt and regulatory compliance.

Digitalization remains an important component of the Company's strategy for expanding its retail
franchise. TSBL intends to further leverage digital onboarding and technology-enabled service delivery 1o
make account opening and access fo market services more convenient and efficient for prospective and
existing clients,

The Company will continue to assess apportunities to enhance its digital capabilities, improve customer
experience and facilitate more efficient communication and service delivery., These initialives are
expectzd to support the expansion of the retail client base and contribute to greater participation in the
Pakistan Stock Exchange (*PSK7), while maintaining appropriate controls over client onboarding, cyber
security, data protection and regulatory requirements.

The Company also sees potential fo turther develop its institutional sales franchise. The Sales team will
continue to strengthen relationships with banks, mutual funds, financial institutions, corporate investors
and other instituticnal participants in the capital markets.

The objective is lo broaden inslilutional ceverage, increase lrading aclivity and develop longer-term
relationships by providing timely market intelligence, responsive execution and quality client service. The
Company will continue to builld on its existing market relationships and leverage its understanding of
local capital-market dynamics to pursue opportunities within the institutional segment.

TS5BL remains focused on broadening and diversifying its revenue base while strenglhening its core
brokerage franchise. The Company will continue to evaluale opportunilies across ite existing business
lines and selectively develop areas that have the potential to contribute o sustainable earnings.

The Commodity Division is expected o remain an area of focus, with management seeking to increase
business activity and client participation. The Company will continue to assess opportunities for
eipanding its presence in commaodity-related services, subject to market conditions, regulatory
requirements and the Company's risk appetite.

The Company intends to evaluate opportunities for expanding its branch network in selected locations
where there is polenlial to enhance clienl coverage and develop new busimess, Any expansion will be
undertaken on a disciplined basis, taking into consideration market potential, expected business volumes,
operating costs, infrastructure requirements and the ability to maintain apprapriate internal contraols

Branch expansion, together with digital chanmnels, is expected to provide the Company with
complementary avenues for reaching a broader range of investors and strengthening its presence in the

market.
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Management recognizes that technology and human capital will remain important enablers of the
Company's fulure growth, TSBL will conlinue to invesl selectively in technology, syslems and

infrastruciure to improve operational efficizncy, strengthen service delivery and support the scalability of
its business.

Al the same time, the Company remains committed to developing its people by strengthening technical
capabilities, market knowledge, client relationship skills and risk awareness, Performance-driven talent
development and appropriate alignment of employee incentives with business objectives will remain
important considerations as the Company expands its operations.

Growth will continue to be pursued within a framework of prudent risk management and strong
governance. The Company will maintain its fecus on monitoring market, credit, liquidity, cperational, legal,
requlatary and reputational risks associated with its business activities.

As markat activity increases, management will continue to emphasize effective risk controls, timely
monitoring of client exposures, compliance with spplicable regulatory requiremenis and approprizle
oversight of proprietary and investment-related risks. The Company believes that maintaining operational
discipline and a robust control environment is esseniial to supporting sustainable business growth,

The performance of the Company will remain closely linked to developments in the broader economy and
the capital markets. Improved economic activity, greater invesior participation, increased trading volumes
and 8 mare favorable business environment could provide opportunities for growth in brokerage and
related capial-market aclivities. At the same time, velafility in inlerest rates, inflztion, exchange rates,
coemmaodity prices, geopolitical developments and global financial markets may continue to influence
investor sentiment and market activity.

Management will therefore mainiain a balanced approach, sesking to capture opportunities arising from
increased market participation while remaining attentive to the risks associated with changing economic
and market conditions.

Looking ahead, TSBL's priorities will center an strengthening its core brokerage business, expanding its
client base, increasing activily across retail and institutional segments, enhancing digital onboarding and
service capabilities, developing the Commuodity Division, evalusting oppertunities for branch expansion
and continuing investment in technology and human capital.

The Company will remain focused on impraving aperational efficiency, diversifying income sources and
delivering sustainable business performance while maintaining sound governance, regulatory compliance
and disciplined risk manzagement. Management believes that conlinued execution of these sirategic
priorities will provide a solid foundation for TSBL to pursue growth opportunities and create sustainable
vzlue over the lenger term.
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CORPORATE SOCIAL RESPONSIBILITY

At Trust Securities & Brokerage Limited (TSBL), Corporate Social Responsibility (CSR)
is an integral part of our commitment to conducting business responsibly, ethically,
and sustainably. As a participant in Pakistan's capital markels, we recognize that our
responsibilities extend beyond financial performance. We have a broader role o play
in promoting market integrity, strengthening financial awareness, supporting our
people and communities, and contributing to environmentally responsible business
practices.

Our CSR approach is guided by the principles of transparency, accountability, ethical
conduct, inclusivity, sustainability, and responsible business practices. With the
oversight and support of the Board of Directors, TSBL continues to incorporate
relevant Environmental, Social and Governance (ESG) considerations into its business
practices, nsk management framework, stakeholder engagement, and operational
decision-making.

We believe that sustainable value creation is achieved when financial performance Is
balanced with responsible conduct and consideration for the interests of all
stakeheolders. Accordingly, our CSR intiatives focus on areas where TSBL can make a
meaningful and sustainable contribution, including social welfare, education and
financial literacy, employee development and well-being, diversity and inclusion,
environmental stewardship, ethical governance, and responsible participation in the
capital markets,

Our commitment is not limited to individual initiatives. We seek to develop a culture in
which responsible practices are embedded within our day-to-day operations and
decision-making processes. Through continuous improvement, effective governance,
stakeholder engagement, and transparent reporting, TSBL aims to strengthen the
positive impact of its business while maintaining the confidence and trust of its clients,
employees, shareholders, regulators, business partners, and the communities in which
it operates.

OUR COMMITMENT
TSEBL remains committed to the following principles:

« Social Development: Supporting initiatives that contribute to social welfare,
education, financial literacy, health, community develepment, and broader social
well-being.

» Environmental Responsibility: Promoting environmentally responsible praclices
that conserve resources, reduce unnecessary consumption, improve
operational efficiency, and contribute to climate-related objectives.
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+ People and Workplace: Promoting diversity, equal opportunity, inclusion,
employee development, professional growth, and a respectful and supportive
working environment.

+ Ethical Business Conduct: Conducting all business activities with integrity,
fairness, transparency, accountability, and in accordance with applicable laws,
regulations, and professional standards.

+» Responsible Capital Markets: Supporting market integrity, investor awareness,
responsible investment practices, and sound risk management as part of our
role in Pakistan's financial markels.

=« Stakeholder Accountability: Maintaining open and constructive engagement with
stakeholders and considering their expectations in the development of our CSR
and ESG priorities.

« Transparency and Reporting: Communicating our initiatives, progress, and areas
for improvement through appropriate disclosures and reporting mechanisms.

INTRODUCTION

At Trust Securities & Brokerage Limited (TSBL), we recognize that responsible
corporate citizenship is fundamental to building a resilient and sustainable
organization. As a stock brokerage house operating within Pakistan's capital markets,
TSBL facilitates investment and capital formation and therefore has an important role
in promoting confidence, lransparency, responsible markel participation, and long-
term economic development.

Our C5R philosophy is based on the understanding that the sustainability of our
business is closely connected with the well-being of our employees, clients,
shareholders, business partners, regulators, and the communities in which we
operate.

Accordingly, TSEL seeks io integrate relevant Environmental, Social and Gevernance
(ESG) considerations into its business practices and organizational culture. Our
approach encompasses responsible governance, ethical business conduct, employee
development, financial awareness, social contribution, resource efficiency, and
stakeholder engagement.

GOVERNANCE AND ETHICAL CONDUCT

Strong governance and ethical conduct form the foundation of TSBL's C5R and ESG
framework. We believe that sustainable business growth can only be achieved through
sound governance, effective internal controls, regulatory compliance, transparency,
and a culture of integrity.

The Board of Directors provides overall oversight and strategic direction, while
management and relevant functions are responsihle for implementing policies,
procedures, controls, and practices that support responsible business conduct.
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Ethical Business Praclices

TSBL expects its directors, management, employees, and other relevant stakeholders
to conduct themselves in accordance with the highest standards of professional and
ethical behavior. Our approach emphasizes:

« Honesty, integrity, fairness, and professionalism in all business dealings;

« Compliance with applicable laws, regulations, rules, and regulatory
reguirements;

+ Protection of confidential and sensitive information,;

« Avoidance and management of conflicts of interest;

« FPrevention of fraudulent, unethical, or improper practices,

« Responsible handling of client and company assets;

« Respect for the rights and interests of clients, employees, and other
stakeholders; and

« Accountability for decisions and actions undertaken on behalf of the Company.

Compliance and Regulatory Responsibility

As a participant in the capital markets, TSBL recognizes the importance of maintaining
robust compliance standards. The Company continues to emphasize compliance with
applicable securities laws, requlatory requirements, anti-money laundering and
counter-terrorism financing requirements, and other relevant legal and professional

obligations.

Our compliance framewaork is supported by appropriate paolicies, procedures,
mionitoring mechanisms, internal controls, and employee awareness programs.

Market Integrity

Maintaining confidence in the capital markels is a shared responsibility, TSBL supports
responsible market practices and maintains appropriate controls designed to identify
and mitigate risks associated with inappropriate trading activities, conflicts of interest,
market abuse, and other conduct that may undermine market integrity.
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Whistleblowing and Ethical Reparting

TSBL encourages employees and relevant stakeholders to raise genuine concerns
regarding unethical conduct, viclations of policies, regulatory breaches, or other
inappropriate practices through designated reporting channels,

The Company seeks to ensure that concerns are handled appropriately, confidentially,
and in accordance with applicable policies and reguirements, while protecting
individuals who raise concerns in good faith.

Awareness and Training

Regular employee awareness and training are important components of our
governance framework. TSEL continues to promote awareness regarding ethical
conduct, compliance requirements, information security, responsible use of company
resources, and other areas relevant to employees’ responsibilities.

RESPONSIBELE AND SUSTAINAELE FINANCE

As a financial-market intermediary, TSEL recognizes the growing importance of
sustainability considerations in investment and capital allocation decisions.

Sustainable finance seeks to consider not only traditional financial indicators but also
relevant environmental, social, and governance factors that may influence the long-
term sustainability and risk profile of investments and businesses.

TSBL seeks to increase awareness of these considerations among its clients and
stakeholders and, where relevant and appropriate, incorporate sustainability-related
considerations into its advisory and risk-management practices.

Our Approach

ESG Awareness:
Promoting greater understanding of environmental, social, and governance
considerations and their potential relevance to investment decisions.

Responsible Investment Perspective:

Recognizing that ESG factors may influence the long-term opportunities, risks,
resilience, and reputation of businesses and therefore may be relevant to investment
analysis,

Client Education:

Supporting investor awareness through appropriate communication, educational
materizl, and information-sharing initiatives relating to responsible investment and

financial markets.
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Risk Considerations:

Recognizing relevant environmeantal, social, governance, and climate-related factors
as potential components of broader investment and business risk assessment, where
appropnate,

Through these efforts, TSBL aims to contribute to the development of a more informed,
resilient, and responsible investment ecosystem.

S0CIAL RESPONSIBILITY

People are at the center of TSEL's business. Dur social responsibility extends to our
employees, clients, investors, business partners, and the wider communities in which
We operate.

We seek to create a working environment based on respecti, professionalism, equal
opportunity, personal development, and responsible conduct, At the same time, we
recognize the importance of contributing to initiatives that promaote education, financial
awareness, social welfare, and community development.

Diversity, Equity and Inclusion

TSEL believes that a diverse workforce brings together different perspectives,
experiences, skills, and ideas that contribute to organizational effectiveness.

We are committed to promoting:

+ Equal employment opportunities based on merit and competence;

« A workplace free from discrimination and harassment;

+ Respect for individual dignity and professional contribution;

+ Fair and transparent employment practices;

+« Opportunities for learning, development, and career progression; and

« Aninclusive workplace culture that values different perspectives and
experiences.

We continue to encourage an environment in which employees can contribute
effectively and develop their professional capabilities.

Employee Development
Our employees are an important component of TSBL's long-term success. We

therefore support continuous learning and professional development through
appropriate training, knowledge-sharing, mentoring, and on-the-job development

opportunities,
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Employee development initiatives are aimed at strengthening technical competencies,
regulatory awareness, professional skills, leadership capabilities, and understanding
of emerging developments within the financial and capital markets.

Employee Well-being

TSBEL recognizes the importance of employee well-being in maintaining a productive,
engaged, and sustainable workforce.

The Company seeks to promeote a healthy and respectful workplace through
appropriate workplace practices, employee communication, professional development
opportunities, and measures that support a positive working environment.

Financial Literacy and Investor Awareness

As a brokerage institution, TSEL recognizes its responsibility to contribute to greater
financial and investor awareness.

Financial literacy can empower individuals to better understand financial products,
investment risks, savings, capital markets, and responsible financial decision-making.

TSEL seeks to SUFPI‘JI‘I QI‘EETEI‘ awarenass thrnugh EIPPI‘D]JHHE investor
communication and educational initiatives.

Community Engagement

TSBL recognizes the importance of contributing to the communities in which it
operates. Our CSR efforts may include supporting initiatives related to:

+ Education and learning;

« Health and social welfare;

« Financial literacy and awareness;

+« Community development;

+» Youth development and entrepreneurship; and

« COther initiatives with meaningful and sustainable social impact.

Our objective is to focus our efforts on areas where our contribution can create
tangible and lasting value.

ENVIRONMENTAL STEWARDSHIP
Although TSBEL operates primarily within the financial services sector, we recognize

that our business activities have an environmental footprint through energy
consumption, paper usage, electronic equipment, business travel, wasie generation,

and other operational aclivities.
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We therefore seek to promote responsible use of resources and environmentally
conscious practices across our operations.

Resource Efficiency
TSBL continues to explore practical measures to improve the efficient use of:

+ Electricity and energy:;

+ Paper and printing resources;
« Office supplies;

« Electronic equipment; and

» Other operational resources.

Where practical, the Company encourages digitization and electronic communication to
reduce unnecessary paper consumption and improve operational efficiency.

Heduction in Paper Consumplian

As part of our efforts to improve resource efficiency, TSBL has taken steps towards
greater control and centralization of printing activities.

The Company previously maintained multiple printers across different departments,
with separate paper stocks and decentralized printing practices. The introduction of a
network-connected commercial printing arrangement has helped improve
accountahility over printing activity and reduce unnecessary paper consumption,

Centralized printing also facilitates better monitoring of paper usage and helps
minimize non-productive printing, misprints, and unnecessary duplication. In addition,
the use of modern commercial printing eguipment with energy-efficient features
supports our objective of reducing energy consumption.

These initiatives demonstrate how relatively simple operational improvements can
contribute to both environmental responsibility and cost efficiency.

Energy Elificiency

TSEL seeks to promote responsible energy consumption through efficient equipment,
appropriate operational practices, and awareness among employees.

Where feasible, energy-saving features such as standby and power-management
functions are utilized to reduce unnecessary electricity consumption.




Digitalization

Greater use of digital documentation, electronic communication, and technology-
enabled processes can help reduce reliance on paper-based processes while
improving efficiency, accessibility, and record management.

TSBL will continue to explore opportunities for responsible digitalization as part of its
broader sustainability journey.

Climate Responsibility

TSBL recognizes that climate change represents an increasingly imporiant global
economic and business consideration. While our direct operational emissions are
relatively limited compared with carbon-intensive industries, we remain committed to
identifying opportunities to improve resource efficiency and progressively enhance our
understanding and management of our environmental footprint.

STAKEHOLDER ENGAGEMENT AND COMMUNICATION

Effective stakeholder engagement is an important element of TSEL's C5R and ESG
approach.

We recognize that stakeholders have different expectations and interests, and
meaningful engagement enables the Company to better undersiand these expeciations
and incorporate relevant considerations into its decision-making,

Our key stakeholders include:

+ Shareholders and investors;

+ Clients;

« Employees;

« FRegulators and government authorities;
« Business partners and service providers;
« Market participants;

« Industry bodies; and

« The communities in which we operate,




Engagement Channels
T5BL engages with stakeholders through appropriate channels, including:

« Client communication and feedback mechanisms;
= Employee meetings and internal communication;
« Training and awareness programs,
» Regulatory and industry interactions;
+» Corporate disclosures and annual reporting;
+ Formal and informal stakeholder consultations; and
Other communication channels appropriate to the nature of the relationship.

We seek to ensure thal stakeholder communication is timely, transparent, accurate,
and consistent, while maintaining appropriate confidentiality and regulatory
reguirements.

CSR AND ESG PERFORMANCE AND ACCOUNTABILITY

TSBL recognizes that an effective CSR and ESG framework requires measurable
objectives, accountability, monitoring, and continuous iImprovement.

Accordingly, we aim to progressively strengthen our approach by identifying relevant
indicators and monitoring developments across key areas, including:

= Employee development and training;

= Diversity and inclusion;

» Community and social initiatives;

« Financial literacy and investor awareness,
» FHResource and paper consumption;

« Energy efficiency;

« Environmental footprint,

« Governance and compliance;

» Stakeholder engagement; and

= Ethical business conduct.

Our approach is one of continuous improvement, recognizing that sustainability i1s an
evolving area requiring ongoing assessment, learning, and adaptation.

OUR FUTURE PRIDRITIES

Looking ahead, TSBL intends to further strengthen its CSR and ESG framework and
align its initiatives with the Company's business strategy, stakeholder expectations,
regulatory developments, and evolving sustainability practices.




Our key priorities include:

Strengthening ESG Integration

Continue to enhance awareness and integrabion of relevant ESG considerations into
business planning, risk management, and appropriate client and investment-related
activities.

Promoting Financial Literacy

Expand initiatives aimed at improving investor awareness and understanding of
financial markets, investment risks. responsible investment, and long-term hinancial
planning.

Advancing Environmental Efficiency

Continue identifying opportunities to reduce paper consumption, improve energy
efficiency, increase digitalization, and reduce the environmental foatprint of our
operations.

Enhancing Diversity and Inclusion

Further promate equal opportunity, merit-based development, workplace inclusion,
and professional growth, while encouraging greater diversity across the organization.

Supporting Communities

Develop and support meaningful initiatives in areas such as education, health, social
welfare, financial literacy, and community development.

Strengthening Gavernance

Continue to enhance ethical standards, compliance practices, internal controls, risk
management, transparency, and accounlability throughout the organization.

Improving Measurement and Disclosure
Develop appropriate metrics and monitaring mechanisms to better assess the

effectiveness and impact of C5R and ESG initiatives and enhance transparency through
periodic reporting.
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Encouraging a Culture of Responsibility

Embed responsible business practices into everyday decision-making and encourage
employees al all levels to contribute to TSEL's suslainability objectives.

OUR CSR VISION

At TSBL, we believe that responsible business is not simply about fulfilling an
obligation=it is aboutl creating lasting value.

Qur commitment to CSR reflects our broader responsibility as a participant in
Pakistan's financial markets. By promoting ethical conduct, responsible governance,
financial awareness, employee development, social inclusion, environmental
stewardship, and transparent stakeholder engagement, we seek to coniribute
positively to the communities and markets in which we operate.

As we move forward, TSBL remains committed to responsible growth, sustainable
value creation, and continuous improvement, while upholding the trust placed in us by
our clients, shareholders, employees, regulateors, and other stakeholders.

T6  Anoual Beok 2028



STATEMENT ofF CoMpPLIANCE WITH LisTeED CoOMPANIES
(Cope oF CorrporaTE GoveErRNANCE) REGuLATIONS, 2019

M/s. Trust Securities and Brokerage Limited (TSEL) has complied with the reguirements of listed
Companies (Code of Corporate Governance) Regulations 2019, in the following manner:

1. The total number of directors are 7 as per the following:
a. Male: b Members
b. Female: 1 Member

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

Category Names
Independent Directors: Mr. Muhammad Talha Razi*
Wyg. Cmdr (Retd) Talat Mehmaood

Mon-Executive Directors: Mrs. Zenobia Wasif
Mr. Khizer Hayat Faroog™
Mr. Junaid Shehzad Ahmad
Mr. Sardar Abdul Majeed™*

Executive Directors: Mr. Muhammad Shayan Ghayas
Mr. Abdul Basit

Nan-Executive Female Directar: Mrs. fenobia Wasif

= Appointed a5 indegendent director effective September 30, 2025.

#  |Independent director from July 1%, 025 to March 317, #0246 and appointed as Non-axecutive direclor effective April
I*, 2026

#  Resigned on Seplember 29, 2025

The directars have confirmed that none of them is serving as a director on mare than seven
listed companies including this company

3. The company has prepared a code of Conduct and has ensured that appropriafe steps have
been taken to disseminate it throughoui the company along with its suppaorting policies and
procedures.

4. The board has developed a vision/mission statement, overall corporate strategy and significant
policies of the company. The board has ensured that a complete record of particulars of
significant policies along with the dales of approval or updating is maintained by the company.

5. All the powers of the board have been duly exercised and decisions on relevant matters have
been taken by board/sharehoclders as empowered by the relevant provisions of the companies
Act, 2017 and the Regulations.

i

The meetings of the board were presided over by the Chairperson. The board has complied with
the requirements of the Act and the Regulations with respect to frequency. recording and

circulating minutes of meetings of the board.
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o

The Board have a formal policy and transparent procedure for remunerzstion of directors in
accordance with the Act and the Regulations

All Directors have completed Director's Training Program (DTP).

The board has approved agpointment of CFO, Company Secrelary and Head of Internal Audil,
including their remuneration and ferms and conditions of employment and complied with
relevant requirements of the Regulations.

Chieft Financial Officer and Chief Executive Officer duly endorsed the financial statemenis
before approval of the board.

The hoard has farmed committees comprising of members given balow:

Audit Committea
WG. CMDOR (Retd.) Talat Mahmood Chairman

Mrs. Fenobia Wasif Member
Mr. Junaid Shehzad Ahmed Member
HR and Remuneration Committee

Mr. Talha Razi Chairman
Mr, Khizer Hayat Faroog Member
Mr. Muhammad Shayan Ghayas Member
Risk Management Committee

kr. Abdul Basit Chairman
Mr. Muhammad Shayan Ghayas Member
Mr. Muhammad Khurram Faraz Mermber

ESG Commities

Mr. Khizer Hayat Farooq Chairman
Mr. Junaid Shehrad Ahmed Member
Mr Muhammad Shayan Ghayas Memhber

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

advised to the committee for compliance.
. The frequency of meetings of the commitiee were as per following:

a) Audit Committee - Four quarterly meetings were held during the financial year ended June
30, 2026.

b) HR and Remuneration Committee - One meeting was held during the financial year ended
June 30, 2026.

. The board has oulsourced the internal audit function who are considered suilably gualified and
experienced for the purpose and are conversant with the policies and procedures of the

campany.
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15. The statutory auditors of the company have confirmed that they have been given a satisfactory
rating under the guality centrol review program of the Institute of Chartered Accountant of
Fakistan (ICAP) and registered with Audit Oversight Board of Pakistan, that they and all their
pariners are in compliance with International Federation of Accountants (IFAC) guidelines on
code of sthics as adopted by the ICAP and that they and the partners of the firm invalved in the
audit are not a close relative (spouse, parent, dependent and non-dependent children) of the
Chiaf Executive Officer, Chief Financial Officer, Head of Internal Audit, Company Secretary or
Director of the company.

16. The statutorv suditors or the persons associated with them have not been appointed to provide
other services except in accordance with the Acl, these regulations or any other regulatory
requirement and the auditors have confirmed that they have observed IFAC guidelines in this
regard.

17. We confirm that all mandatory requirements under regulation 3, &, 7, B, 10{é), 11, 25, 26, 27, 32,
33 and 346 have been complied with,

1B. Explanation for non-compliance wilh regquirements, other than mandatory reguirements are
mentioned below:

5. Na. Men-Mandatory Reguiremenis Reg. No. Explanalion
1 Executive female staff and heads of depariment 19{3)
DTP tralning.

it s encouraged that the Company makes an

arrangement of training for:

a) al least one lemale execulive every year
under the Directors’ Training program from
the year starting June 30, 20207

b) at least one head of department every year. The company has planned to
under the Directors’ Training program from the arrange DTP over the next
year starting Juna 30, 2021, WRAT,

2 | Momination Committes: 29 The responsibilities as
The Board may constitute a separate committee prescribed for the nomination
designated as the nomination commitiee of such committee are being taken
number and class of directors, as it may deem care of at Board level on need
dppropriate in its circumsiances basis 50 a separale commiltes

is not considered ko be
MECESSAary.
%

<

Zenobia Wasif
Chalrperson September 25, 2026
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INDEPENDENT AUDITOR'S REVIEW REPORT
TO THE MEMBERS OF TRUST SECURITIES AND BROKERAGE LIMITED

Review Keport on the Statement of Compliance contained in listed companies (Code of
Corporate Governance) Regulations, 2019

We have reviewed the enclosed Statement of Compliance with the Listed companies (Code of
Corporate Governance) Hegulations, 2019 [the Regulations) prepared by the Board of

Directors of Trust Securities and Brokerage Limited (“the Company™) for the vear ended
June 30, 2026 in accordance with the requirement of regulation 36 of the Repulation.

The responsibility for compliance with the Regulations 15 that of the Board of Diveciors of the
Company. Our responsihility is to review whether the Statement of Compliance reflects the
status of the Company's compliance with the provisions of the Regulations and report if it
does not and to highlight any non-compliance with the requirements of the Regulations. A
review 15 limifed primanly to mquines of the Company's personnel and review of various
documents prepared by the Company to comply with the Regulations

As a part of our audit of the financial statements we are required to obtain an undersianding of
the accoumting and internal control systems sufficient to plan the audit and develop an effective
audit approach. We are not required to consider whether the Board of Directors' statement on
internal control covers all risks and controls or 1o form an opinion on the effectiveness of
such intemal controls, the Company's corporate govemnance procedures and nisks.

The Reguletion require the Company 1w place before the Audit Comminee, and upon
recommendation of the Audit Conunittee, place before the Board of Directors tor their review
and approval its related pamy transactions. We are only required and have ensured compliance
of this requirement to the extent of the approval of the Related party transaction by the board of
directors upon recommendations of the Audit committee,

Based on our review, nothing has come to our attention which causes us to believe that
the "Statement of Compliance” does not appropriately reflect the Company's compliance, in all
material respects. with the requirements contained in the Regulations as applicable to the
Company for the year ended June 30, 2026,

The company has explained 1n the statement of compliance, the non-compliance of the
Regulaton 1'9(3)and 29,

Ly 1 h A
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Reands Haroon Fakana Asmir Salman Biewan & Company Place: Karacln

Chartered Accountanis Dated: September 25, 2026
UDIN: CE2026101273KY w7 8ea

Engagement Partner:

Muhammad Faroog

Reanda Haroon Zakaria Aamir Salman Rizwan & Company

Chartered Accountants

Suie Nos. M1-M4 & 709-710, Progressive Plaza, Beaumont Road, Karachi — 75530, Pakistan
Tel #92 (21) 3567 4741-44 | Fax: +92 (21) 3567 4745 | Email: infofhzastkhipk | Web:

www hEasr pi

Other offices at:
Lahore and |slamabad
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INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF
TRUST SECURITIES AND BROKERAGE LIMITED
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the annexed financial statements of Trust Securities and Brokerage
Limited, which comprise the statement of financial position as at June 30, 2026, and the
statement of profit or loss, the statement of comprehensive income, the statement of changes
in equity, the siatement of cash flows for the year then ended, and notes to the financial
siatements, including material accounting policy information and other explanatory
information, and we state that we have obtained all the information and explanations which, to
the hest of our knowledge and belief, weze necessary for the purposes of the audit.

In our opinicn and to the best of eur information and according to the explanations given to us,
the statement of financial position, the statement of profit or loss, the slatement of
comprehensive income, the statement of changes in equity and the statement of cash flows
together with the notes furming part thereof conform with the sceounting and reporting
stendards as applicable in Pekistan and give the information required by the Companies Act,
2017 (XTX of 2017), in the manner 5o required and respectively give a true and fair view of the
state of the Company's affairs as at June 30, 2026 and of the profit, other comprehensive profit,
the changes in equity and its cash flows for the year then ended.

Basis for Opinion

we conducted our audit in accordance with Intemational Standards on Auditing {ISAs) as
applicable in Pakistan. Our responsibilities under those standards are further described in the
Auditor's Responsibilities for the Audit of the Finonciunl Statements section of our report. We
are independent of the Company in accordance with the International Ethics Standards Board
for Accountants’ Code af Ethics for Professtonal Accountants as adopted by the Institute of
Chartered Accountants of Pakistan (the Code) and we have fulfilled our other ethical
responsibilities in accordance with the Code. We believe that the andit evidence we have
abtained is sufficient and appropriate 10 provide a basis for our opinion.

Kev Audil Matter

Key sudit matters are those matters that, in our professional judgment, were of most
significance in our audit of financial statements for the curmrent period. These matiers were
addressed in the context of our audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate apinion on these matlers.

Reanda Haroon Zakaria Aamir Salman Rizwan & Company
Charterad Accountants

Suite Mos. M13, 709 & T10 Progressive Flaza, Besumont Road, Karach! 75530, Pakistan,

Tel: +02 {21) I5E7 4741-44 Fax +32 (21) 3567 4745 | Email: infoq@hzasrkhi ok | waw, hzast.pk
Crher offices ot

Lafcre and [slamabad
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Following is the key audit matter.

Key Audit Matter he M was A i it
Provision for Expected Credit Loss Our procedures included the following:
L.
SR e Obtained @n understanding of the
Refer 1o note 11 of the financial company’s processes and related internal
statements relating to trade debts. controls to determine the recoverability of
trade debts and provisions requirement at

The Company has trade debis i
amounting to Rs. 387.70 against which the oo

provision for expected credit losses » Evaluated the reasonableness of methods
(ECL) of Rs. 26.90 million has been and assumptions used by the company for
recorded in financial statements. the recognition / reversal of provision for
We identified provision for ECL as a ECL including the value of collaterals and

key audit matter as it involves SR HINE SECHEEN;

significant management estimates, o Tested on a sample basis, the accuracy of

assumptions, and judgement including  the data used to calculatc the provision

assessment of credit risk, default rates requirements; and

and macro-economic factors in .

determining the provision. » Considered the adequacy of the related
disclosures in accordance with the

applicable financial accounting and
reporting standards and the Companies Act,
2017.

Information Other than Financial Statements and Auditor’s Report Thereon

Management is responsible for other information. Other information comprises the information
in¢luded in the annual report for the year ended June 30, 2026, but does not include the financial
statements and our auditor’s report thereon.

Our opinion on the financial statements docs not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is matenially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is d
material misstatement of this other informaticn, we are required to report that fact. We have

nothing to report in this regard.
Responsibilities of Management and Board of Dircctors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with the accounting and reporting standards as applicable in Pakistan and the
requirements of Companies Act, 2017T(XIX of 2017) and for such intermal control as
management determines is necessary to enable the preparation of financial statements that are

free from material misstatement, whether due to fraud or error.
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In preparing the financial statements, management is responsible for assessing the Company s
ability to continue as a going concern, disclosing, as applicable, marters related to going
concern and using the going concern basis of accounting unless management either intends o
liquidate the Company or to cease operations, or has no realistic allemative but to do so.

Board of directors are responsible for overseeing the Company’s financial reporting process.

Anditor's Responsibilities for the Audit of the Financial Statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes cur opinion. Reasonable assurance is & high level of assurance
but is not a guarantee that an audit conductsd in accordance with [SAs as applicable in Pakistan
will always detect a material misstatement when it exists. Misstaternents can arise from fraud
or error and are considered material if, individually or in the aggregate, they could reasonably
be expected 1o influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we excrcise professional
judgment and maintain professional skepticism throughout the sudit. We also:

» ldentify and assess the risks of material misstatement of the financial statements, whither
duc to fraud or error, design and perform audit procedures responsive to those risks, and
obrzin audit evidence that is sufficient and appropriste to provide a basis for our opimon.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. '

» Obtain an understanding of intemal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal contral.

+ Evaluste the appropriateness of accounting policies used and the reasomzhleness of
accounting estimates and related disclosures made by management.

s Conclude on the appropriateness of management’s use of the going concen bagiz of
accounting and, based on the andit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company s ability to
continue as o going concern. If we conclude that a material uncertainty exists, we are
required to deaw attention in our auditor’s repert to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our anditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concer.

s FEvaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.
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We communicate with the board of directors regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficicncies in
internal control that we identify during our audit.

We also provide the board of directors with a statement that we have complied with relevant
ethical requirements regarding independence, and 1o communicate with them all relationships
and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

From the matters communicated with the board of directors, we determine those metters that
were of most significance in the audit of the financial statements of the current period and
therefore the key audit matters. We describe these matters in our auditors’ report unless law or
regulation precludes public disclosure about the maiter or when, in extremely rare
circumstances, we determine that a matter should not be communicated in our report because
the adverse consequences of doing so would reasonably be expected to outwesgh the public
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Based on our audiz, we further report that in our opinion:

a) proper books of account have been kept by the Company as required by the Companies
Act, 20017 (XX of 2017);

b} the statement of financial position, the staterment of profit or loss, the statement af
comprehensive income, the siatement of changes in equity and the statement of cash flows
together with the notes thereon have been drawn up in conformity with the Companies Act,
2017 (XIX of 2017) and are in agreement with the books of account and returns;

) investments made, expenditure incurred and guarantees extended during the year were for
the purpese of the Company’s business.

d) no zakat is deductible a1 source under the Zakst and Ushr Ordirance, 1980.

¢) the Company was in compliance with the requiremert of section 78 of the Securities Act,
2015, Section 62 of the Futures Market Act, 2016 and the relevent requirements of
Securities Brokers (Licensing and Operations) Regulations, 2016 as at the date on which
the statement of financial position was prepared: and

f) the Company was in compliance with the relevant requirements of Futures Brokers
(Licensing and Operations Regulations), 2018 as al the date on which the statement of
financial position was prepared. '

The engagement parner on the audit resulting in this independent auditor’s report is
Muhammad Farooq.

wplarnlo i UG ik Bl e s

Chartered Accountants Dated: ? 5 SEP 2016
UDIN: AR202610127y195f1ply
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STATEMENT OF FINANCIAL PoOSTION

a5 aT June 30,2026

ANSE TS
Mon-Current Assets
Property and equipment
Right of use as=ets
Intangibles
[.i.:\-nE e qil;pn;ﬂ.il's
D Tt tixation

Curremt Asseis
Short term investments
Trade debis
Receivable againgt margin finance
Advances, deposins and orher reccivables
Tax refunds due from government - ngt
Cashy and bank balances

Total Assets

EQUITTY AND LIABILITIES

Share Capital and Beserves
Authorized Capital

T30, 000000 (June 30, 2025, 75 (00,000) Ordinary shares of
Fe. | each (June 34, 2025: Rs 10 each)
Issued, subscribed and paid-up capital

Reseryes
Aecurnulared Profic

Maon-{ urrent Liahilities
Lease hiabilinies

Current Liahilities
Trade and other pavables
Short erm borrowings
Current portion of lease linbilitics
Presnision for taxation - net
Accrued markup

Contingencies & Commitments
Total Equity and Liabilities

The annexed notes from 1 oo 39 form an integral pare of these financial starements.
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STATEMENT OF PROFIT OR LoOss

FOR THE FINANCIAL ENDED JUNE 30,2026

i M2 5
Nerte Rupees Ripees
Oiperating revenie 22 420.466,061 251,089 76l
Crain on sale of shor torm investments 23 34,088,548 13,896,742
Loss on remeasurement of investments - at FYTPL .t | (5,425,904} H
Operatmg and administrative cxpenses 25 (390,773, 2500 (272 338.672)
Finance cost 21 (9423302} (11,748, 345)
Other charges 27 19,551, 9%3) (22.795,905)
Dther income 28 130,809,703 B0 6ET 856
Profit before tax 170,189,592 24,791,433
Income tan L (52,986,034) (5623 247)
Profit after tax 137,203,858 19,168,186
l'.'arning per share - Restated basic and diluted {Re.) Al 0ri HETSS
The annczed notes from 1 to 3% form an mtcgral part of these financial statements.
a ‘}
Chief Execntive (fficer f_"kfe,f' Fimancial (fficer Director

87 Anoual Beok 2028




STATEMENT OF COMPREHENSIVE INCOME

FOR THE FINANCIAL ENDED JUNE 30,2026

Profit for the year

(dher comprehensive imcome | (loss)

= [tems that will be reclassified subsequently

to statement of profit or loss

= ltems that will not be reclassified subscquently

to statement of profit or loss

Total comprehe nsive income for the year

The annexed notes from | to 39 form an integral part of these financial statements.

Clief Execurive Officer

2026 2023
Rupees Rupees

137,203,835 19,168,186

Chiaf Finaneial Officer

137,203,858 19 158, 186
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STATEMENT OoF CHANGES IN EQuiTy

FOR THE FINANCIAL ENDED JUNE 30,2026

Issned, Revenue
subseribod Xk el
:ﬂ ﬂ::id—up Acenmulated ':::;F o
capitat {Losz) 7 Profir
=============== Rupees e cccccccacaaaa
Balance as at June 30, 2024 ELIRITRINL LT (3,175 463 363, 175 463
Totl comprehensive meome for the vear
Profit for the year 19,168, | B6 19 168, 1RA
Balance as at June 30, 2025 LRI B2, 343,649 IB2 343 0
Total comprehensive income for the vear
Profit for the year - 137,203,858 137,203 858
Transactions with owners
Subscripion of shares against nght issuc
of share copinal 450,000,000 x 450,000,000
[ssuamce cost for right shares - (7,J81,128) (7,381,128}
Balance as at June 30, 2026 TSOO00,000 212,166,379 962,166,370
The annexed notes from 1 6o 3% form an integral part of these financial statements,
a4 .
= Ili ';é El ¢ |
L }[.} F - d'-f L | 'iJ Ll 2
— A q,'f'" = ] T
Chigf Execniive (Miicer Chief Fimancial (Vficer Direcior




STATEMENT OoF CaAsH FLows

FOR THE FINANCIAL ENDED JUNE 30,2026

A CANH FLOWS FROM OPERATING ACTIVITIES

Profii belore tax
Adjustment for nos-cash charges and sther items
Depreciation on propeity and couipimeni
Depreciaion on night of use assels
Amprtizanon
Prowviston for expected credin losses
Interest income
Finance cost
Prividend income
Crainon sale of Fized Assets
Interest on lease labilites
Beversal of provision for ECL
Crither income
Gain on sale of Investment
Unrealised loss on remeasorement of imvestment

Changes in YWorking Capital:
Deerease [ (Increase) o currenl assels
Trade debts
Receivable against margin finance
Advances, deposits and other reccivables

Increase in current liahilifies
Trade and ather payables
Cash wsed in operations

Taxes pand
Finanee cost paid
Long term deposicss paid during the year

Met cosh nsed in operating netivities

B, CASH FLOWS FROM IXYVESTING ACTIVITIES

Purchase of property and cquipmcnt

Addition i capital work in progress

Proceeds from sale of property and cquipment
vdend imeome recerved

Investments purchased / disposcd of during the vear

Met cash generated from investing activities

My

=1 @ Ln

11

22 225
Rupees Hitpoeex
170, 180 892 24,7901 433
6, 211979 [.B72054
E3, 139,953 L 662 U310
IT5,000 273 000
5045588 21,351,140
(7E.095.201)) (58,775 345
i, (45 20 T, 703 0ad
{312,000 {00,000
(1,790,.995) =
L, TEI 630 3576090
(50,884, 850) (T.R14, 1503
(38, 746) (935 443
(34, N88.548) -
5,425,904 -
(125, 680,94T) [21.454 B3]
44,508,045 3,336,790
17,526,859 (152993334
(2690327200 | (106, THA65])
(327, 220LGTR) (9] 944 34
(S78,726,539)  (35].734.197)
170574828 7599 117
(363,642, ThbG) (172,405 290
i11,878471) {5,488 2393
(7.418.632) (K B4 7T
(R LI (13,7000 0001y
(IR BE0.869) (20434 2090
(10,344, 213) {1,239 830
= (BI344910
1.484 402 -
A1 20000 AW A1
H.EBTRIH4 IR B78 500
T 479,523 A7,354 032




STATEMENT OoF CaAsH FLows

FOR THE FINANCIAL ENDED JUNE 30,2026

2024 2023
Nene Rupees Rupees
C. CASH FLOWS FROM FINANCING ACTIVITIES

Repayment of short term borrowings (46,863, 327) (1% 519 705)

Repayment of liabilites against rnuhl use of assel 17 (18,276,480) (12,593,743

Procesds from issue of right shares - net of issuance cost 441 618872 -
Net cash generated from [ {used in) Gmancing activities ITIATONT0 (32113448
Net increase ( {decrease) in cash and cash equivalents (A+B+C) 05,068,724 {165,193 .093)
Cash and cash equivalents at beginming of vear 7.867.051 [ 73,060 145
Cash and cash equivalents at end of vear 13 71935775 T.R6T 051

The annaxed notes from | 1o 39 form an mtegral part of these financial staements

5‘r'l '
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gl W, ]
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Chiief Executive Officer Chief Financial Officer Director
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NoTE To THE FINANCIAL STATEMENTS

FOR THE FINANCIAL ENDED JUNE 30,2026

P THE COMPANY AND TTN (0PERATION

The Company was incorporated in Pakistan on October 19, 1993 35 a Public Limired Company under the
repealed Companies Ordinance, 1984 (Mow Companies Act, 20017 "the Act”). The company is listed on
Pakistan Stock Exchanee Limited (P5X). The Company is the Trading Right Entitlement Certificate holder of
the Pakistan Stock Exchange Limited and a member of Pakistan Mercantile Exchange Limited (PMEX).

The Company is principally enpaged in brokerage of shares, stocks, equity and debt securities, commaodities and
other financial m&truments and corporate financial services

Further the company 12 also engaged in trading in commoditics future, equity and debt sccurities on (18 own
aceount through ready, spot and forward counters of the stock and mercantile exchanges

2 GEQGRAPHICAL LOCATHON AND ADDRESS OF QFFICES ARE A8 UNDER

- Head Office : Suitc Mo. 401 & 402, 4th floor. Business and Finance Center, 1.1 Chundrigar Road.
Karachi, Sindh

- Branch Oihees = 2nd Floor, Associaied House Building Office Ma. 2.3 & 4, 7-K ashmir Road, Lahome,
Punjab.

Room Mo, 807 & B0, Ind Floor, New Pglustan Stock Exchonge Buildmg, LI
Chundrigar Road, Karachi, Sindh.

PMEX Braoch Office- DHA. Kaachi Mezeaning Mo2, Ploo No, 35=-C 11k
Commercial Street, DHA, Phase-lI Ext, Karachi, Sindh.

Foom No. 510, 5th Floor, Business and Finance Center, LI Chundrigar Road,
Korachi, Simdh.

F BASTS OF PREFPARATION

A1 Stbement of Compliance

Ihese Financial statements have been prepared in sccordance with the accountmg and reporting
standards as applicable in Pakostan, The accounting and reporting standards as apphcable i Pakistan
comyprisc of:

= Imternational Financial reporting standards (IFRS standards) issued by Interngtional Accounting
standards Board (IASE} as notified under Companics Act, 2017

= Prowvisions of and directives issued under the Act, 2017, and
Securines brokers (licensing and operations) Regulations, 2016 (the Repulations).

Where provisions and directiives ssued under the Act, the Begulatons differ from [FRS standards, the
provisions of and direciives isswed under the Act and  the Repulations have been followed.




A2 Basis of Measoreorent

These Financial Statements have been prepared under the historical cost convention, except that cernain
investments are stated at fair valuc.

A3 Functfonal and presemtation clirrency

The financial stpements are presented in Pak Bupees, which is also the Company's funcrional and
presentation currency. All financial information presenied in Pakistan Rupees has been rounded o the
nesiresl I'LIJ:I-EH:.

A4 Ulse of extinpares and fodgmerns

The preparation of financial sttements i conformity with approved aceounting standards as applicable
i Pakistan, requires management o make judsments, estimares and assumprions thar affeer the
application of policies and the reported amounis of assers, liabilities, income amd expenses, The
eslumies wwl associaicd asswmptions are based on histoncal experience aml vanous other Gectors that
arc belicoved w be reasonable under the circumstances, the resulis of which form the basis of making
the judgments about the canying valucs of asscts and liabilines that are not readily apparent from other
sources, Actual results may differ from these estimates.

The estimaies and underbying assumptions are reviewed on an angeing basis. Rovisions o accounting
cstimates are recognized in the period inwhich the estimates are revised if the revision affects only that
periad, or in the penod of the revision and fumure periods if the revision affeets both current and fature
periods.

Judgments made by management in the application of approved aceounting standard as, applicable in
Pakiztan, thar have significomt effiect on the financial statemoms and estimares with a significant risk of
nmatesial judgment in the next vear are as follows: -

= Usctul lives, restdual values, deprecmtion wethod and fawr value of property, plant amd cquipment —
Mote 4.1 and 3

= Impairment of Ninancial pssers - Note 4.5 5

= Current imcome tax expense, provision for corrent tox and recognition of deferred tax asset (for
carried torward tax losses) - Note 4.9, 9 and 249

- Estimation of contingent labilitnes - Mote 4.12 and 21
= Provision for expected credin losses - Mote 4,55 and ||
= Estmation of provisions - Note 4.1 1

Hoewewver, the management belicves that the change in cutcome of estimates would not have a material
eftcct on the amounts disclosed in these fimancial statoments,

A5 Sevndords, interpreiafions amd aiiesdmenis fo appreved Gocesniiig stamdards

AT Awverdorenis to published aovesnting oond repocting standards wlich wre effective for the ypear
ended Jone FH, 2026

There were cermun amendments 1o accounding and reporting standards which becaome effective for the

Company for the current year, However, these are considered oot o be relevant or o have any
sigmificant impact on the Company’s financial reporting and. therefore. have not been disclosed in

thiese financial starements.
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352 Swndards, fmterpretations and amendwents to the evisting

353

have nef been carly adepted by the company

IFRS5 18

[AS 7

[AS 2]

[AS 28

IFRE Y
[FRS 9
[FES 10
IFRS 17

Prescomarion amd Disclosures in Finaocial
Statements

Siatement of Cash Flows (Amendmenis)

The Effects of chanpes in Foreign Exchanpe Hates
{Amendments)

Investments 1 Associates and Joinl Ventures
{Amendments)

Financial Instruments; Disclosures (Amendments)
Fruancial Instruments { Amemdimnenns |
Consolidated Finaneial Starements (Amendments |

Insurance Contracts { Amendmenis)y

stanefards that are not yer effective amid

Effecrive dare tanmnunl
reparting pevieds beginning on
af afier)

Janwary 1, 2027

Jonuary 1, 2026

January 1, 2027

Jaouary 1, 2027

January [, 2026
Janvary 1, 2026
Januvary 1, 2026

January 1, 2027

The management anticipates that, the adoption of the above standords, amendments and
mterpretations in future periods, will have no moterial impact on the unconsolidated finangial
statements other than in presentation / disclosures.

MATERIAL ACCOENTING POLICY INFORMA THON

The principal accountng polickes applied in the presentation of these Amancial staements are cer oul below.
These policies have been consistentdy applied to all the years presented

L1

Properiy and Equipment

These are imitially measurcd at cost. Subscquent o initial recognition these are measurcd at cost less
accumulated depreciation and impairment loss, if any.

Depreciation is charged 0 statement of profit or koss using the diminishing balanee method at the mtes
specificd in the relevant nete. Depreciation 15 charged when the asset & put 1o wse 6ll the asset is

disposed.

Maintenance and noonal repaire are charoed o statement of profir or loss as and when incured. Major
renewals and improvements are capitalized.

Anitem of propeny and oguipment 15 devecommeci] upon disposal or when oo futwe ceonenuc beoclits
are expected from its use or disposal. Any gain or loss arising on derecognition of property amd
eguipment {calculated as the difference between e net disposal procesds and the carrying amount of
an assetd is included in 1he statement of proti or loss in the vear in which the asset is derecognized.

The Company reviews the useful lives and residuzal values of its assets on regular basis, Any change in
the estimates n future vears might affect the canying omounts of the respective items of property and
eguipment with a corresponding effect on the depreciation charge.




A£.3

4.3

&)

b

44

Capital wark i progress

Capital work-in-progress. is stated af cost accumulated upio the reporting date less impainment if any,
Transfer are made o pelevant propery and equipment category as and when assets are available for
thetr imtended use,

Leases
Righe af {ive Avxers

The Company neeasures the right-of-use asset applying a cost model wherchy the right-of-use asset 18
mepsured ar cost less any accumulated depreciation ond any accunmulated impairment losses adivsted
for any remeasurement of the leasze lability

The nighi=oluse assel o5 depreciated on g strmght ling basis (rom the lease commencement date w he
earlier of the end of the useful life of the right-of-use asset or the end of the lease temm

Lease Linhility

The lease hability iz imtially measored ar the preseot value of the lease pavisents that are not paid at
the commencement date, discounted using the imterest rate implicit in the lcase or, if that rate cannot be
readily detcrmined, the entity’s incremental borrowing mte. The lease liahility is subsequently
increased by the interest cost on the lease liability and decreased by lease pavmients made. It is re-
measured when there 15 a ehanoe in future lease payments arsing from a change in an index o rate, a
change in assezsment of whether extension optien iz reasonably certain to be exercized or a termination
option is reagonably certain not to he exercised.

The Company has clected pol to recognize regh-of~use assers and lease liabilites for some leases of
low value assets. The bease payments associated with these leases are recognized os an expenscs on a
straight-ling basis over the lease term. The right-of-use assets are presented in the same ling items as it
presents underlying assers of the same nature that it owns.

Infrmgpibde dssers

An incangible asser is recognized a5 an assers if i is probable that economic benefits artriborable o the
assets will flow to the company and cost of the assets can be measured reliably.

Intangihle asscts baving finite useful lives are stated ot cost less accumulated amortizabon and
accumuilated impairmont losses, of any. Amortization 15 charged from the date the asset is available for
use while 1 the cose of assets disposed af; it 15 charged till the date of disposal. The useful lives and
mmaortization method are reviewed and adjusted, if appropriate, at each reporting dote,

Intangible assets having an ndefmite useful Life are stated a1 cost less accumulated impairment losses,
if amy. An intangible asset is regarded as having an indefinite useful life, when, based on an analysis of
all the relevant facrors, there is no foreseeable bmi o the period over which asset is expected o
penerate net cash inflows for the Company.

An intangible aseet with an indefinite wseful life is not amortized. However, the carrying amount is
reviewed at each repoming date or whenever there 15 an indication that the asset may be impared, o
asscss whether it 15 in cxcess of 15 recoverable amount, and where the camying value exceeds the
catimated recoverable anwung, it is wreitten down o its estimated recoverable amount

Gain or loss ansing on derecognition of an intangible asset is measured as the differcnce between the
net disposal proceed ond the carryving amount of the asset and iz recognized in statement of profit or

loss when the asser is derecomized.
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.5 Fimoncial insframrenis

451 Inivlal Recognition

Al financial assets opd Labilities are initinlly measured ot cost which s the fair value of the
consideration piven of received. These are subsequently measured at fair vabee or at amoerized cost as
the case may be.

All Purchases & sales of financial assets that require delivery withan the tme frame cstablhizhed by
reulktioms or markel convention are recognized usime settfoment date accounting 1.2 on the date on
which sctllement of the tmnsaction takes place,

A5 Clussifficarfon of flnoncial ayseis
The Company classifies its financial instruments in the following eatepories:

= at amortized cost,
= it fair value through other comprehensive incomse CFVOCTL or
= at fair value through profit or loss ("FYTPL™)

The Company determnes the classification of financial assets at mmal recomiton. The classification
of instruments (other than equity nstroments) 18 droven by the Company s business model for
muanaging the financial assets and their contractual cash flow characteristics

Firamcial wssers arf ameriized cose
Financial nssers thar meet the following conditions are subsequently measurad a1 amormized cost:

) the Foancial assct 15 held within a business mode]l whose abjcotrne 15 to hold financial asscts o
arder 1o collect contractual cash ows and:

&) the contractual renms of the Goancial asset give rise on specified dates w cash Dows that are solely
payments of principal and interest on the principal amount outstanding,

Financial ossets ot fuie value throwgh OCT
Financial asscts that meet the following conditions arc subsequently measured at FVOCE:

@} the financial asset is held within a business model whose objective s achieved by both collecting
contractual cash Hows and selling financial asscts and,

&) the comtoctual wrmms of the fnancial asset sive mse on specified dates 1o cash Qows thal are solely
pavments of principal and interest on the principal amount outstanding.

However, Company iy nake an omevecable election at mitial recogimnon for particular investments
in equiry insrruments that would otherwise be measured at fair value through profic or 10ss 0 present
subsequent chanpes in fair value in other comprebensive ineome.

Firearvcial assets af fair value through profir oF Toss
A financial asser s measured ar for value through profin or loss onless o s measured an amortised cost
of at far value throwgh OCL

451  Fimoncie! ebilieies
The Company classifies its financial liabilities in the following categores:

- at fair value through profit or ioss ("FVTPL™), or
- at amortized cost.

Financial liabilities are measured ar amortized cost, unless they are required 1o be measured at FVTPL
(such as msttuments held for oading or denvatives) or the Company has opted 10 measure them at

FVTPL.




454 Nphseguent measurement

Financial assers qf FEOCT

Elected mvestments m eguity instruments at FY'OCIL are smatially recopmized at fair value plus
tramsaction costs. Subsequently, they arc meosured at fair valve, with gains or lesses arising from
changes m fair value recoemized i OCLL

Investments in un=guoted equiry msmruments at FYOCT are initally recopnized ac fair value plus
transacion ¢osts, Subzequently, they are measured ar Gir value, However, in limited circumstances,
where there iy insufficient recent informuisn 12 available or where there 12 wnde I e af p-ul.";;il.'.-l.r,- fair
valve measurements, the cost may be an aporopriate estimate of fr value

Financial assers and Nabilities ar amortized cost

Financial assetz and liabilitics ot amortized cost are minally recognized at fair value plus or minus
transaction costs, and subsequently carmied ar amortized cost, and i the case of financial assets, less
ﬂl.'l}" iJ1 I.JJ:Ii.I (RRI=IRA

Finanoial gssers vnd Nabilitdes ar FVYTPL

Financial assets and babilivies camied at FVYTPL are inmtially recorded ot fair value and transastion
costs are expensed i the stafement of profit or Joss and other comprehensive income. Realized and
unrealized gnins and losses arising from changes. in the far value of the financial assets ond linbilitics
held at FVTPL are included in the statement of profit or loss and other comprehensive income in the
periexd in which theyv arise, Where management hos opted to recognize a financial hability at FVTPL,
any changes associated with the Company’s own ¢redit risk will be recognized in other comprehensive
income(loss), Currently, there are no financial liabilitics designated at FVTPL

455 Tmpairment of ffnancial gssess of amoriized cosf

The Company recognizes o loss allowanee for cxpecizd credit Iosses (ECLs) on financial psscis that are
mcasured ar amomized cost Loss allowances are mensured on the kisis of life tme (ECT.s) that resulr
from all possible defaulr events over the expected Life of a finaneial instrument

Lifetime ECL 15 only mcopnized of the credit misk at the reporting date has  increased
sigmificantly relative to the credit nisk at mmitial recogniton. Further, the Company considers the impact
of forward locking imformation (such Company's intecnal factors and economie environment of the
country of customers) on ECLs, Credit losses are mecasured as the present value of all cash shortfalls
{i.c. the difference between the eash flows due o the entity and the cash flows that the Company
expects o receive).

Provision agammst financial assets measured ar amortized cost ore deducted from the gross carmying
amount of the asscts.

A 56 evecagnifion

Flinarcial gisefy

The Company derecognizes finonzinl assets only when the contractual rights to cash flows from the
financial assets expire or when 1t transfers the finonecial assets and substantially oll the associated risks
ard rewnrds of ownership to another entity

O derccognition of o financiol assct messured at amortized cost, the difference between the asset's
carrying value and the sum of the consideration received and receivable 15 recognized in statement of
profil or loss.

In addmion, on derccopnition of an investment o a debt insrument classified as ot FYOCL the
cumulative gain or loss previcusly accumulated in the investments revaluation reserve is reclassified o

statement of profit or loss,
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4.9

In contrast, on dercocogmition of an nvestment in equity instrument which the Company has clected on
mihal recogniion o measure al FYOCL the cumulative gn o loss previously accunulated i the
imvestments revaluation reserve 15 not reclassified to statcment of profit or loss, but 15 tranaferred to
FEVENUE ESCrYE

Finarncial liabilities

The Company dercoogmzes financial habihties only when its ohligations under the financial hiabilitics
arc discharged, concelled or expired. The difference between the camyng amount of the finanmal
liahility derecognized and the consideration paid and payable, including any non-cash azsets trans ferred
or liabilitics assumed, 15 recogmized 1n the statement of profit or loss and other comprehensive mcome.

IMNFering of financlal assars and fnancial Nabilives

Financial assets and financial hahilihes are offset and the net amount s reported i the financial
statements only when there is a legally enforceable night o ser off the recoprared amoont and the
Company intends either to settle on a net basis or to realize the asseis and to scttle the habibibics
simultaneously

Trade debis

These are classified st amortized cost and are mitally recopmsed when they are onginated and
measured at fair value of consideration receivable The Company holds secunties of clients as collateral
against trade receivobles, These assets are woitten off when there 15 no reasonable expectation of
recovery. Actual creddit loss experience over past yoars 5 usaed o base the caleulanon of expected credit
foss (ECLY after considening the callaterals

Trade reoeivables in espect of secunties sold on behall of chent are recorded ot setilement date of
TEAnSAC o

Advances, depasers oeed offer receivelilos

Thesz are recognized ar enst, which i3 the fair value of the conzideration given. However, an
assessment 15 made at cach reporting dote to determine whether there 15 an indication that pssets may be
mmipaired. If such indication exists, the catimated recoverable amount of thar asscr 15 determined amd
oy impairmeit loss s recogmizcd for the difference berween the recoverable amount.

Oiher receivables are recopmized and carmied at cost which is the fair value of the consideration w be
received in the fuure for coods and services,

Trade amd ather payables

Trade and other pavables are carried ot cost which is the fir value of the consideration 1o be paid in the
futurz for goods and services reecived up to the vear end, whether or not billed to the Compansy, The
SOy follows settlensent date iJ!,:[,:wn!illH

Tirxagion
{ ‘wrrent

Provision for current taxation is based on taxable income at the current rates for mxation after taking
it aceount fax credit and rebates avallable, of any, in accordance with the provision of [neome
Ordmance, 201, The charge tor the current tax also mcludes adjustments where necessary, relating to
prior years which anse from assessments framed: finaheed duning the year,

referred

Deferred tax is accounted for using the hability method in respect of all temporary diffetences at the
repoming dare between the fax base and careving amwount of asscrs and liabilitics for financial reporting

PpuUTposcs.




Deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax
assets are recognised for all deductible temporary differences and carried forvard unused tax losses, o
the extent that it is probable that future taxable profit will be available against which the deductible
temporary differences and carried forward unusad fax losses can be unlized. Carrving amount of all
deferred tax assets are reviewed at each reporing datz and are reduced io the exten: that i is oo longer
probable that the related tax benefit will be realised.

Deferred tax assets and liabilites are measured at the tax raves that are expected o apply w0 the period
when the asset is realized or the lability s settled, based on the tax rates that have been enacied or
substantially enacied by the reporting date.

Deferred tax is charged or credited m the statement of profit or loss account, except o the case of items
credited o charged 10 comprehensive meome or equity, in which case it is ineluded 10 comprehensive
INCOMmE oF Squity.

.10 devy

Tax charged wnder Income Tax Ordinance, 2000 which is not based on mmable income or any amosunt
paid ¢ pavable io excess of the calculation based on raxable income oF any minimum ax which (s mot
adjustable apainst future income tax habidity is classified as levy in the statement of profit or loss and
other comprehensive income as these levies fall under the scope of IFRIC | 27TAS 37,

41 Provisions

A provision i recognieed if as a result of o past event, the Coimpany has a present legal on constractive
obligotion that can be estimated relinbly, and it 1= probable that on cutflow of ccomomic benefits wall be
requircd to settle the obliganon.

However, provisions are reviewed at cach reporting date and adjusted to reflect the current best
CELHTIALG.

4.12  Contingencies
A contingent liability is disclosed when the Company has a possible obligation as a result of past
events, existence of which will be confivmed only by the occurence or non=oceurrence of one or mone
uncertain future events not whelly within the control of the Company; or the Company has a
present legal or constructive obligation that arises from past events, but it is not probable that an

outflow of resources cmbodying coonomic bencfits will be required to settic the obligation, ar the
pmount of the oblizotion cannot b measurcd with sufficient reliobility.

413 Revenne

Brokerage commission, consultancy and other imcome are recognised as and when such services are
provided and performance ohligation is safisfied

Interest ingome is récognized on a time propedion basis using the applicable interest rate of return.
Gividend income s recorded when the nghi 1o receive the dividend 15 established.

Capital gain / {loss) on sale of scourities are included in statcment of profic or koss account on the
sertlement date basis.

Gains  losses arising on sertlement of commodities-future and ¢ or its revaluation vo fair valuwe are taken

(o sratement of profit or [oss in the period in which they arse.
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414 Impairmient
Mop=Forancinl assefs

The carrying amounts of non-financial assets are assessed at each reporting date 1o ascertain whether
there iz any indicanion of impairment, If any such indication exists then the asset's recoverable amoumt
s estirnated. An impairment loss s recopnized, as an expense i the statement of profit or loss account,
for the amount by which the asset's carrying amount exeeeds its recoverahle amount, The recoverahle
amount is the hgher of an assct's fair value less cost to sale and value m use. Value m use 15
ascertained through discounting of the estimated future cash flows using a discount rate that reflects
current market assessments of the time value of money and the risk specific to the assets. For the
purpose of assessmg impairment, assets are grouped at the lowest levels for which there are separately
identifiable cash flows (cash-penerating wins)

An impairment loss is reversed if there has been a change in the estimates used to determine the
recoverable amount. An impairment loss is reversed only o the extent that the assel's carrying amount
does not exceed the carrying amount that would have been detcrmined. net of depreciation or
amortization if no impairment loss had been recogmzed.

415 Eomin gy por xhare

The Company presents basic and diluted eamnings per share (EPS) data for its ordinary shares.
Basic EPS is calculated by dividing the profit or loss amnbutable o ordisary shareholders of the
Company by the weighted average number of ordinary shares cutstanding during the vear. Diluted EPS
15 determined by adjusting the profit or loss attributable to ordinary sharcholders and the weighted
average number of ordinary shares outstanding or loss attributable to ordinary sharcholders and the
weighted average number of ordinary shares ourstanding for the effects of all dilutive potential
ordinary shares, if any,

4.16  Related party transactions

All transactions with related partics are carmied out by the Company at arms’ length price using the
method prescribed under Companies Act, 2017,



2026 2025
Note Rupees Rupees
PROPERTY AND EQUIPMENT
Operatng fixed assets | 18 801 253 L5453 436
fp.pu'l:qi work o PrLIess 5.2 - -
18.891.255 [5452.420
i1 Gperating fived assets
, Coagiricrs  TITOITG L Office Tistal
Particular it R s e ap et
------------------- B et
Met higok value a8 a1 June 30, 2024 2268123 T 96 470 23] 273 3313285 13,776,154
Addiions 343593 - LY 3%7337 I 250830
Trareferred from capital work i progress - s L BTN 238849
Transfer froan ROLTA
Cost - - B LD - RN
Accumulaicd deprocmion - - (. 98 (0 - {8,196, 0H065)
Drzprecaton charged (0 LG (ETT N | s (HES | {353 {172 054
Met honk value as of Jung 30, 2025 1,955 62 QT1 B2 0N Fn3) 598 15452 426
Addiirms 452,11 49120 LD A 1.054,0u3 1,344,213
Dhisposals
Coat CRT 0y (A AT a0e 00 (4,0 20000
Accunilaied depreciacion - 21,767 4075411 151,415 4,244,593
= (35,230) (403,580  (254,585) (69X 40T)
Deeprecialon claimed (67E,174) (940, 262) (4 093,064) (406,470 (6,211,979
Met honk value as at June 30, 2026 1.750,488 12X R8U5.553 234615 40024617 1B 891,255
At Kovrree 30 PR
Cost 6,705 503 [ A5 2 1426710 1133635 J1350.146
Accumulmed depreziaion (2745431 (T 313 38HE) (334442 (3507047 (15 TR
Mot hnnk valiie 1956 152 71 IR B2 2608 3631 58 I5452 426
At Fuipe 30, F026
ost TASLS05 201,127,416 EMis, 71N 7781728 36,753 359
Accumulated depreciation (FAZ1ANT]  (H,231.E85) (452,095} (3,757,011} {17862, 106}
Mot boaok value 1,730,488 12,805,853 234,615 40214617 18,801,283
Iate of depre ciation e 3% | L5 20%% s
dade 215
Rupees Rupees
5 f-npi"m.ll warrlk i.up.n.lgrﬂu:
Opering balance - |5 15 (K
Addirien during the year - B3 4]

Transferred to operating fised asscts

Closing balance

(2 BEE A1
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i RIGHT OF USE ASSETS

Cpeming net book value

Additions
Drerceognition
Depreciaton expense

Closing net book value

T INTANGIRLEN

::rl.-:i-l

o

Trading Rights Eavitlement Certificare {TREC)
Pakistan Siock Exchange Limited (PSX)

Ofaces
L5E Financial Servaeces Limited (ILFSL)

Membership
Fakistan Mercantile Exchange Limited { PMEX)

Software

Wawe

T.1&7.2

i

7.4

2026 2023
Rupees Hipiees
24,345,324 21,264, 286
17,335,679 15 455 873
- (1.742.755)
(13,139,983 {101,662 4150
14,195,696 3,081,038
I8 540 020 24 345 324
1,280,000 280,000
=02 600 262 600
2, 50H, (W) 2 501 110
L0585 570 H34
4038434 48913 434

Purguant e the promulgation of the Sweck Exchanges (Corporansation, Demutualization and Integramions)
Aver, 2002 (The Act), dwe cwnerslup in a steck exchange hos been segrepgated fvom the nght o wade on the
exchange. Accordingly, the company bas received the oquity shares of LSE Financial Services Limited
(LFSL) and 0 Trading Right Enmtlement Certificate { TREC) in ligw of its membership cord of Lahors Stock

Exchange { Guaraniee) Limited.

This cemificate is subject to Hypothecation charge in favor of Pakistan Stock Exchange Limited,

This represent cost of offices given by LSE Financial Services Limsted with indefinite aschul Life. These are
considered o be indefinite as there is no foreseeable limit on the period during swhich an entity expects o

conseme te fenre ecomarmine benefins,

Sofitware

Crpening net book valus
Adntization charge

Closing net book value

el
Ageurmulated amormization

Net book value

Amortisation rale

Wisre

20 2025
Rnprces Rerprees
§70 834 1,145 834
(275,000 (275 00T}
395,834 L
2750 (i 27500000
{2,154, 166) {179 166])
595,814 W7 R34
1% T80
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LR 2025
More Rupeey Rigpnzga
& LONTG: TERM IDEPONITY
= Lnsecnred = Constilercd good
National Cleaning Company of Pakistan Linmited (NCCPL) 1,500,141 1, SUHD MK}
Central Diepository Company of Pakstan Limited (CDC) LLLIERERILE | EHI AWK
Pakistan Mercantile Exchange Limited (PRMEX) il [JER R sGIRET
Base Minimm Capetal (BMC) 19519 305 | B, 6649 308
Rentals deposits 527,500 27.51H)
11,246,805 21,204,805
9 NEFERREID FANATION
D.:rl&rn.-d 1ax ussel i:: ru=l s I:.:-fl:LiIHi.l:l'.lll..':l ! -'.ll.:dl.l-:.'l:il;h.- [l..'ml_ml—_lr'\l-: d:ﬂ-l..‘.l:El.'l.ll:r_'}- i rﬁpp:.ﬂ ul:" the ﬁ:_:-||1.:|l.1.'i.r|.|_.|:-;.'-
2kt 20X5
Nare Rupirs s
Taxable temporary differences
Apcolerared tax depreciation {0 761.640) (8. Tad a5
Dedpetible temperary differences
Provision for expected credic losses (ECL) TA0LLE 20921 304
Lease liabiliry 10311498 G6.227.25]
Alternative Corporate Tax 2,795,134 464,752
Unabsorbed depreciation . 137,195
Capital gain ax 730,346 -
11,638,990 31,917 502
Unrecognized deferred tox assets - (46417520
11877354 18,515 11Kk
%0 The defermed tax of Rs. Nl (20252 Bs. 4642 mullion)d hos sot been recomized as underlying tempocary
differences are expecied o be reversed in nexy 12 months.
2026 23
Nare Rupees Mupreres
v SHORT TERM INVESTHENTS
At Fair value throvgh profir or loss
In shares of quoted company 1.1 19,784,260 -
Irs shares of unguoded comgany ez & 103 23,130 23,1 30
19 807 3040 23 1R
o7 Mo secunnes are pledged with PSX 7 NOCPL.
By 2025
Naore Rupeey Rupwees
2 Eugooted company
st G000 GURET
Aceurmadated impaement (36870 {36 K70
21,130 23130

o3 This represents investment i fully paid ordinary shares of Salaam Takalul Pakisian Limeed. The break=up
value s Ry, 504 (2025 Rs 514} per oshare based on audited financial siatements for the yvear ended
Dizcember 31, 2025,
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2026 202F

Naote Rupwees Kupees
11 TRADE DERIN
Considered good 3601, 792,204 353,070 5
Considerod douls il 26,903,165 72,142,427
.1 &11.2 87,605,369 M0 22 20N
Provision for expected credit losses [14.1 (26,903, 165) (72.142.427)
340,792,204 133 079 101
_—_—

HEE The company holds capital scouricies having fair value of Rs, 1427902 million (2025 - RBs 1, (95627
i [lonh owned by 11s clients, as collarerals againgt rade debrs.

TL2 This includes Bs, 86,372 aullien (2025 @ Rs 39 665 million} due from relared porties and the maximum
aggregate amount outstanding duning the year Rs, TEE071 millbon (2025 : Rs. 520454 nulhon).

113 Customer assets held im central depository  system consist of 220477341 sharcs valued at
Rs. 3.546,188 milliond 2025 122037 243 shares valved at Bs. 2,160 6600 il lom).

2ot 2025
Nate Rupees Rupecs
T4 Aging analysis
The aging analysis of trode debis is as follows:
Lipto 14 days 242 346,778 32349 75
More than 14 days 114.1 45348501 12,872 469
JBT 005,367 05,222,232

4.0 Adequare provision of Rs, 26,803 millien (2025 Kz, 72142 million) has been provided o respect of
amoui! due from customers.

2026 2025
Note Rupees Rupecs
IS5 Provision for expectied credit fosves (ECT)
Balance os on Juby 1] T2, 142,427 6, 105, 446
Provision mrade during the vear 21 5,645,588 21,351,140
77,788,015 B7.456, 580
Beversal of exeess provision due to recovery 28 (50.854.850) {TEL4,1577
Conzsidered donbrful written-off . {7,500, 04001
26,903,165 T 42 427

12 RECEIVABLE AGAINST MARGIN FINANCE

This amount i€ given as a Margin Financing (MF) o our clients through NCCPL. This amount is secured agiinst
securities of clients held in MF BElocked CDS A/C of the company, The company is financing on agreed Financing
Participation Raio (FPR) and charging markup upto the rate of 1 month KIBOR (prevailing ot the close of

immediately preceding working day) + 8%,
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ADNVANCES, DEPOSTTN AND OTHER RECEIVARLES
Node
= Considlered gid
Advances - Unsecured
Advance w siaff
ddvance office rent

Deposits
Deposil azamnsl CXposure margin I3.1
Deposits aguinst margin wading syswm 3.2
Deposit against PMEX margin 153

Frepaviments
Prepaid insuramnce

Other receivables
Other receivables - Unsecured
PMEX ¢learing house
Mk receivable against leverage products
M arkupy recervable against saving Mo
Petmined profic fumure contract from NOUPL

2024 2025
Rupees Hupeey
9,281,969 90RO 065
993,750 | 270,820
L2760, 719 I 10,3500 HYS
JFTATH002 135,971 24n
136472339 B4 163 294
PES5G3,950 15 K21
ST3.215.381 240 152 i)
1,216,876 -
1216876 -
S 25090 0R6_LO0R
447832 2,700,607
14399 519 0405 054
TAh4T 207 4 056 THS
2132542 7.232 490R
16,081,403 34,081 458
GG TS 275 444 Td

I3 Thus represents deposits with NOCPL against exposure margin m respect of future and ready counter
13,2 This represents deposits with WCOCPL against the cxposure margin against trade and sustiined bosses 1o date

on Marzin Trading Services

I35 This represents deposits with PMEX against the exposure margin against commoditics future.

FAX REFUNDS DUE FROM GOVERNMENT - NET

Mnte
Inzome tas refundnble i4.1
fd dneomee Tov Refundable
Cipemne ix refundable
Tax pard durimy the vear
r"rq_11.-'|t|.-|:||1 ‘I-rl; 'I|'||_' :,.'E';lr Ll
Prior year 24
Cloging ax refundable
CASH AND BANK BALANCES
{"ash 1 hand
Cash at banks
In current accounts
In saving accounts 151
152

2 2025
ey Ko

- BT 215
- A7 225
2 7,100,791
: 6032 462
= 13,133 255

- (4 307 135)

- (116 KIS}
®,700 205
0H17 4985 LRI
&5 0070 505 4,703 545
0408, 382 2R47 105
72,317,790 7551464
T2035. 775 THEAT OS]

T30 Saving acoownts carres markup which ranges from Z4 1% 6o 9.83% (2025 9.53% wo [9%:) per annum,

152 Bwlawer periwining b :

Cliznts
Bioserpe hose

55.045,586 (040 8]
17272204 10,221
T2317.700 T.55] i)
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Io  ISSUED, SUBNCRIBED AND PAID-U'P CAPITAL

I

ald

Il

fng

fad

2024 S5 2024 MIZF
Mhgher ef Shares Rupees Rupesy
I00,000,008 300000000 Drdinary shares 162 SLCHRLL KT EL R LR

of Be.l fully paid mn cash
Jume 30, 2025: Rs. 10 eaxch)

450, kb, 000 - Right shares af Re. | AS0 b D00 -
fully paid in cash 16.3
WJumee 30, 2025: Nil)
TS0, 000,000 30000, (00 6.4 T, 000,000 IO (W]
. - & - ____________________1

The Sharehalders’ righiz and privileges are poverned through Company’s Memosandurn and Artieles of
Assoeation,

In pccordance with the provisions of section 35 of the Campanies Act, 2017, the members of the Company,
i thewr Extraordinary General Meeting held on December 17, 2025 has decided to sub-divide the exizting
capiial of the Company, tncluding authorieed, ssued and pasd-up capital, in 8 monner that cach ordinacy
share of the Company baving face value of PER 10V- be divided into ten ordimary shorgs of PRR - cach,
The said subdivision has been executed on December 26, 2025, after which the number of Authorized
Capital and the Issued, Subseribed & Poid-up Capitnl shares have boen increased from 750060, 000 and
30,000,000 ordinary shares of B, LU each to 750,000,000 and 300,000 0600 grdingry shares of Re, | each
respectively.

The Board of Direcrors, in its meeting held on January 19, 2026, approved the issue of S43{0,000, (KK
erdinary shares of Re. | each by wov of righs issue in the proportion of 1.30 right shares for every |
ordinary share beld, ar par, agpreganng o Be 430 million, The right issue was made pursuant 10 Secrion &3
of the Companics Act, 2017 and the Companics (Further Issue of Shares) Begulstions, 2020, with
entitlement datc of February 17, 2026 and subscription period from February 19, 2026 1o March 12,
2026, The procesds are bema wilised o strengthen working capital and support brokerage operatwons. The
right 1ssue was fully subseribed and, consequently, the paid=up share capital increased from Bs. 300 million
to Ko 750 million, comprising 750,000,000 ordinary shares of Re. | cach.

Pattern of shaveloliing
Revlal " : 2026 2025
e IVawvE of sharehalders MNitnrber of Yo ef sdnires Nomber o a5 oof
slrares frelil e tof wherres heded sl
i MNuhooumad Fohomom Fame RCILR i A Y | A1 2%% AE R LG, B0
i Tunaed Shelwad Alemed LR 204k 1480 24 1625 AO8b60G 2697
1 Wihuhaeunad Shayan Chayasz F1.80R 1T T RTRL FOAY S 1 TRes
4 Faramount Commodises (Prvated Limed AT 35,035 4. 0805 LG3VGIZ  547%
5 Nuhammad Talhn Ran 21552 HTS THETY% 22540004 1.51%:
6 Foresight lrmrestinent {Pakestany (Pt 5 Linsted - WA PTG M 225,
7 Drher mstitmiion nol more than 5% bolding 44, 38265 5.921% AM600  112%
g by evdivichenks nod more than 5% hokding 41308 T, 4140 S8 SO0, 0180 26674
TEp OUdIHID | 1T HR MMM kL

LEANE LIABITTTTEN

Rental contracts are made for a fived penod subject to resewal upon mutual consent of Company and lessor
Wherever practicable the Cowmwpany seeks (o include extension option to provide operational flexibiliny, Lease
ferms are negotaled on an mdividusl basis and cootam aowide rmge of different terms and conditions
Manogemient exercises significant judgement in determiming whether these extension and termination options are
reasonably cermain o be exercised. The flture lease payiments have been discounted using imcremental bormowing
coat on propertics lease from 1TRT2%0=-2449% (2025 14.400-24 49%) and vehicles heases bormoowings cost is
ranging 14.15%- 14.65% { HI25-14.15%)
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Set out below the carrying amount of lease liabilities and the movements during the year,

171 Leéase liobalities are pavable as Follows:

Opeming balances

Addirion during the year
[ntcrest charged during the year
Terminntion of lease

Paid duning the year

Closing balances

Curreng
Mnm - current

Minimum lease payments
Upie one year

Maore thar one vear Bar less than five vears

Financial charges
LUlpte one yeu

Maore than one vear but less than Nive vears

Present valoe of minimom lease payments

Lpte one yeu

More than one vear bt less than five vears

Current mamricy shown under current labilities

I8 TRADE ANDOTHER PAVARILEN

Trade ercditors
Dealer batances
Mcemed Labilites

Sinff retirement benefits payvable

Withholding tax payable
Sindh sales tax pavables
Retain future profit of clients

Deliverable Future Contracts [DFC) withheld ex posure demand

fromm eliems

Wathheld regular & Margin Trading System exposure margm

Cither hahilines

2124 2025
Neww Rupres Reguees
21.473,282 19713444
2725670 2,615,695
2,785,650 3,576,004
- [ 1.E3E 204}
(1R 276 4810) {12593 743)
11,544,529 |, 755 K38
33318111 21,473 282
I7.1 14,196, 085 10,352,253
171 19.120,020 L1 E2] 028
J331R.111 I1.473 751
18,244,854 12,858,550
23,020,331 12,078 288
41,265,215 25,833 E3E
4,046,799 2506297
3,900,305 1,854,260
TAT 104 4 360557
14,198,085 11,352,253
19,020,024 11,021 028
33318111 21 471234]
{14,198,085) (10,352.253)
1%, 120,026 [1, 121 028
2444 86,309 146,552 R3S
23 304,572 21,564,280
10074258 TR
18.1 11,703,229 DET4 22S
40,072 345 X1 78L, 140
S0l 1144 810
2,740,645 12,362 700
36812835 17,892,756
197649 827 179,774 933
20,341,113 12,457,742
6l 835251 431,260,423

IR0 This represents provident fund contmbution and mark-up amounting o Rs, 10,733 million and Rs.0,971
million (2025 : Rs 9,496 million and Rs. 0,378 million) respectively

J9 EHORT TERM BORRONTINGES 20246 2023
Secured = inferest Bewring = from banking companics Rupees Reipees
Running finance - 46,863,312



%I The company has obtained a nmning finanee facility of Bs. 130 million from g banking company to finance
daily clearing obligation of PEX and seitlement of client trade. The facility carries markup of 3 month kibor
+ 2.5% per annum o be paid on quarterly basis. The facility is secured against pledge of shares with
nmmimum margn 35% or a5 per approved bists fwhichever 15 higher) over pledge of shares duly registered
with SECP. Lien over account mn name of the Compoany, Director and Sponsors of compony or 3rd party
fexcluding semlement accounis of customer} i 1054 maintaned.

2 Fair value of pledged secunitics with finangial institutions indicating separately securitics belonging to
CUSTOMErs 15 as under;

Sme 30, M2 Jramer 70, 2025
.i"'rlm'.lj'fli.'.?_' of Aurner it ﬂlﬂm?ﬂ@r A preiner?
N nvEies Necoririey
Clienc - - 14,151 6. 102797
House Jm 0 15,906,000 - .
Tatal i, 000 15,56 D 142,151 &, 102 797

Te3  Credit facailines availnble end urovailed as at June 30, 2026 are os follows: -

Namcrlened Huds Uinarvanilodd facilin
Marnre af facility 2026 2023 J02e 202F
Rl 11 R e

Running finanes LEL T T TRLETT] N LXE TRV 150000, DM |1k DI N

Jilt 2025

N R prras Rnprees
2 PROVISION FOR TAXATION - NET

Opening ax refundable (B, T0%,225) -
Tax paid during the year (11878471 -

(20,587,6%4G) .
Provision for the wear 2o IR QXX 1bd -
Pricr wenr ] 426,126 -
Closing nx pavable 5,760,594 -

e e e, e ———

MO CNTINGENCTES & COMMITWENTY
21 Contingencies

240 The Company has fled an appeal with the Commissioner (Appeals-1 1 Inland Bevenue, Labore, in response
to an order assved by the Depoty Commissioner of Infand Revenve Uni-IV, AECH Zone, LT Lahose,
under Section 182 of the Income Tax Ordinance, MK, This arder pertaing to the alleged failore 1o submi
the Common Reporting Standard Feport a5 required by Bule T3L of the Income Tax Rules for the reporting
periad ending on December 31, 20240, Ta this conrext, managemant is of the view thar a fBvarable judemens
will be remched, and ne provigions kave been made in our fimancials for the penalty of Rs. 071 milliong
demnaded throuph the Nobee of Demand ander Secnon 3% 2 of the Income Tax Ovdinanees, 20K

2L L2 The Compary has filed an appeal with the Appellate Tribungl, Sindh Revenue Boord. Karachi, against the
Order-in-Appeal No. 284 of 2026 dated June 27, 2026, whereby the Commissionar (Appeals-T, Sindh
Revenue Board, upheld ihe Osder-in-Oniginal Mo, 4529 of 2026 dated Janwary 21, 2026 passed by the
Agsistant Commissioner, Unit-14, Sindh Bevenve Board, Karachi. The said coder snvolves a principal sales
tax demand of Kao 15,329 pullien, penalty of Rs. 00766 million wnder Soction 43 of the Sindh Sales Tax en
Sarvices Act, 2001 ond applicable default surcharge under Soction 44 of the Aci. The appeal, fiked under
Section 61 of the 3indh Sales Tax on Services Act, 2001, is currently pending before the Appellae Tribunal
and is [ixed for heaning on Sepember 24, 2026, Management is of the view that a favoumble ouicome is
expected and, accordingly, wo provision has been rccognised in the fimancial statenyents in respect of the

aforesiid demand.
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2LLF The Company has filed a civil suit bearine Mo, 1275 of 2026 with the XIV Judicial Magistrate, Karachi
(South), apgamst a customer for recovery of an oulstanding amount of Rs, 00903 million arising from
transactions conducted through the customer's trading account under the Service Agreement executed with
the Company. The st 1s currently at its initial stage and 15 pending betore the court and 1= fixed for hearing
in September 30, 2026, Monagement 15 pursuing the recovery of the aforesaid outstanding amount through
the legal proceedings,

S22 Cwwraniiniveinis R 1 22y
MNale Reupees Rnpees
For purchase of shares 1,271, 329,027 | FL0445 410
Forsale of shares 1,258, 7462.165 | pda, 34 ] 605
{IPERATING REVENTE
Brokerage income from PSX T4 I15,799 212324271
Brokemge income fioam PMEX 5,057,789 | 8,235,562
Mvedend nemme S22 0048 S0 O
Tranaaction charges from ¢licnis S0, TRIATS 15928 28
410 466,061 I5] =4 TH]
CrATN O SALE OOF SHORT TERM INVESTMENTS
Capital {less)/eain on sale of securities - PRX {17 9ER.054) & 5200 107
Crnin o investment of eommeedines futures - PMEX 52.ﬂ4§_._ﬁﬂ1 7376635
J4.088,548 13 806,742
LSS OV REMEANSUREMENT (0 INVERXTWENTS
AT FETRE
L2 on remensurement of
imvesiments - af FVYTPL - PSX £435.004

OPERATING AND ADMINISTRATIVE EXPENSEX

Salaries, benefits and allowances 251 Tonr,015 T 063 617
Direcioss’ renmncoation TART (HH) | 626, T2
Bonus and incentives 209, 740468 L22 839 986G
Clearing house expenses 32,137,663 20T 60
Coarmmunication Sxponses 203R 510 | i1l 480
Printing and stationary 2123318 2081564
Entempinment expenses 5757425 8 207 256
Travelling and Jodeing expenses 2,911,758 21941 367
Repacrs and maimtenance 5,284,602 5681450
Advertisement and publicity 1,161,567 442,335
Electcieiry and atilitics 4,917,558 £, 6005 WA
Insurance expenses THZ.401 596,474
Depreciation on property and cquipming A 2029882 |.972059
Drepreciacion on right of use assers & 13,139,983 10 aR2 030
Amortization T 275,004 275 MK}
Intemet and software mamntenance charges 3,763,366 4,208,960
Charity and donarion 252 1.412,784 RRG,6T7
Legal and professional charges G0, 0040 938 474
Fees and subscnpiion 9,629,052 4,106,553
Rent. rates and maxes 353 104 382,199
Aunditors’ remuneration 153 14462, G | 1G85
Miscellaneaous expenses 4,710,913 LR R

300,773,250 ITIARAT2

254 This includes an amount of Bs, 3,753 million (2023 Bs. 3570 million) in respect of staff refirement

bemiafils.
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24

28

¥

290

253 Awdttory " remneraiien

Statutory avdit fise

Interim review fee

Oiheer centiheation charges
Chut of pocket expenscs

FINANCE CUNT

Mark up on overdmft

Interest cxpenss on lease Lability
Hank charges

Mark up on providend fund

OTHER CHARGES

Provisson for ECL
Bad debt writen off
Cithers

CGTHER INCIWWE
Income from financial asseis
[nterest cn saving accoumi
[nrerest on BMC deposil
[nferest income on exposure deposited
[nterest imcome on margin financing
Profit on PRMEX deposit
Reversal of provigion for ECL

Income Meom other than lnancial assels

Uther moome
Gain on sale of fixed asscts

INCOME TAX
Curren
Prigr year tas
[heferred taxanion

expense 15 prepared below

Profit before tax

Tax ot the applicable rate of 20%

Less: Effect of FTR income

Less/Add; Effeet of disallowed expenses
Less: Brought forward losses adjustomem

Narg 2026 2025
Rupees Reprees
SHS,000 SH000
35,000 265,000
540,000 297 900
1600 45600
1462600 1_168.300)
5,745,833 765541k
2,785,650 3576040
301,478 138 583
SUT 454 T8 256
0,423,592 1,748,245
I1.5 5645588 21,351,140
£ 1LORT 363
3906, 375 357 A0R
0,551,063 22 708 Ui
11455, 143 L3808 TO5
1,982,592 2067 697
17,665,005 15796273
45,987,867 15,721,258
1008, 704 1791410
50884 RE0 T.R14.150
1IE.080.051 fb S EQ 0T
38,746 YK, 3449
1,75 0s .
130,800,792 6,67 50
15021 164 4,307,153
426,126 116,893
6,637,744 | 199 217
32.986,034 5.623,247

Mumerical tax reconcilistion for tay vear 2026 between the tax amount ot applicable tex mte and actuad tay

et e 225
Rupees Moy
170,139 892 24, 700 433
449,335,069 LIBRS16
(8350, 420) (2,972 547)
(13078771 2035276
(1973713} 1S5 1] %)
15027 165 A 307,135




292 Income tox assessments of the Company are deemed to be finalized as per ftax returns file up 10 @x year
20225, Tax returns are subject to further assssement under provisions of the Income Tax Ordinance, 200
{"the Crdimance”) if selected for an audit by the faxation asthenties. The Commisssoner of Income Tax
may, al any time denng a penod of five vears from date of filing of retuem. scleot o deemed assessment
otder for audit.

253 Maonpgement hos provided sofficient tox provision in finoncial statements i necordonce with income tax
erdinonce, 201, Following is the comparison of tax provision as per ascounts vis a vis @y assessment for
last huee wears,

?:u- Fiwer
22 2025 M2
el 11
Income tax provision for the vear 25,922 164 A 30T, | 35 51271683
lnceme tax as per lax asscssment 310 = 4,733 26l 5244 058

2031 Ingonw tax assessowent for the tax vear 2020 has ot ver Teen Analized

2%.4  Mimirnnni Toax
This represents minimum tax paid veder section 113 of Income Toax Ordinanes (ITO, 2HI1 ), representing
levy inserms of requirements of [FRIC 21 /TAS 37
Reconcilintion of cumrent tax charge charped as per fax laws for the vear, with current tax recognised in the
profit and loss account, 15 a5 follows:

2026 2023
- Current tax liabilery for the year as per applicable tax laws 4,307,135
» Portiom of current s liability as per tax laws, representing (4.307.13%)

income 1k under A% 12
- Pormtion of current max compared o5 per 1ax [aws, representing
levy in tenms of requirements of [FRIC 21 /1A% 37

D fference
2947 The current s ameounting (o Rs. 25.922 million represenis tax liabiliny of the Compoany calculated uader
the relevant provisions of the Income Tax Ordinance, 200,

J0 EARMING PER SIHARE ai 2 e (e
w et aonad P rend
Profit for the vear Ree 137,203,858 19168, 14/

Weiphted average
number of ordinary shares

{20025 Restated) 300, 593,730,000 541 6040 5 7

Earning per share (2025 Resured)

= b avd o batied Re 23 i1 g

amr Weighred avevage nmnvler af ordiay sfrores 202 2025
Mo of Sthirres
{ Fanaledi

Chtstanding number of shares before nzht 1ssue 300,000,000 RLHTR T VR
Add: Imapet dus o bonus clement on

right shares isswed during the vear - 241 666 66T
Add: Impact on weighted average number of shares

due to right isswed during the year 293,750,000 -

- Ty N N 8 L. . Tl

2 Weiphted averape number of shares amd the resultant ecamings per share of 30th June 2023 hiave been
restabed piursuanl (o share sub-division af the matioof | @ Has approved by the members of the company in

the Extraordinary General Mecting held on December 17, 2023 and exeouted on Becember 26, 2025 as

disclosed in nose 16, ] 50 the financial sratements
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0.3 The weighted avernge number of ordinary shares for the year ended June 34, 2026 has been calcutated after
considering the issue of 450,000,000 ordinary shares by wav of right isswe in the proportion of |5 right
shares for every | ordinary share held, ar an issue price of Be. 1 per share, as approved by the Board of
Drireciors of the Conpany 1o its meeting held on January 19, 2006 and fully subscoibed on March 30, 2026,
as dizclosed in nore 163 10 the financial statements In accordmsnes wirh TAS 33 — Farmings per Share, the
weighted average sumber of ardinary shares ourstanding prior v the right isoe has been adjusted For the
bonus clement amsing from the right issue. The adjustment factor has been dotermined based on the
theoretical ex-rights price. caleulated vsing the market price of Bs. 3.9 per share immediniely pricr to the

announcement of the fight issue and the right issue price of Re. | per share,

gkl 202F
Norer Rupreas Fapreres
F FINANCIAY RISK MANAGEMENT (ITECTIVES
ANTY PEMLTCTES
Fivrameterd Assets ard Fiabelire
Finaneind assels
= A atirereti 2o corsd
Long term denosits ! 22 246,805 21 206, 805
Trade debis | Anll, 702 2 353 070 =M
Feceivable against margin finance 12 442,965,627 | 73,932 w7
Advance, Deposits and other receivables |13 D GG, G20 L e e 1)
Cash and bank balonces | & T2.935,775 7867051
= At foir valwe ferengle profic e doss
Short Term Investments [0 19,807 39 23130
M Blhaldos
Financinl Liahilitiay
= A ot zed cosr
Lease labilitkes 17 A3 318,111 21473281
Trade and other payables 1 & SHO,2 10,982 4232 SRl Ad]
Short tenm barsowings | - Ay KO3 327
Acermed Markup S03.908 | 679,232
619,835,001 493 576,476

The Company's activities expose it to a variery of financial risks: credit risk, liguidity risk and market risk
{Curreney risk. mterest [ mark-up mte risk and price riskl. The Company's overall nsk management programme
foruses on the unpredicrability of financial markers and secks 0 minimize powntial adverse effects on the
fimaneial performance. Owverall, risks arising from the Company's finaneial assets and liabilities are limited. The
Company consistently manages its exposure to finansial risk without a0y material change from previous period in
the manner described in noies below,

Risk manaped and measured by the Compuny are explaned below; =

al Creditrisk
b} Ligindity risk
| Market sk

The Board of Directors bos overall responsibility for the estoblishmemt and oversizht of Company's risk
munagement framiewaork. All treasury relatad tmmsactions are carrsed aut within the parmameters of these policies,
FLT Credit rixk

Credin risk is the risk of financial loss o the Company if & counterparty o 3 financial instrument fails w
meel i1 conmactual obligations, Company beligves that it i noi exposed w0 maier congeniration of credis
risk. To manage exposure 1o sredit visk, Company applies credit limits and deal with credit sorthy parties. It
makes full provision against those balances considered dowbtiul and by dealimg with variety of major banks

and fimancial instytutions
112  Anoual Beok 2026



Lxposure fo credif visk

Credit nisk of the Company arises principally from long term and short term ainvestments, irade debts, loan
and advances, accrued income, deposits, ather reccivables and bank balances, The carrying amount of
financial assers represents the maximum eredit exposure. To reduce the exposure o credit risk. the
Compony has developed s own risk management policies and guidelines whereby clients are provided
trading limits according to their worth and proper margins are collected and maintained from the clients.
The management contineously menitors the credic exposure towards the clients and makes provision against
those balances considered doubtful of recovery,

The carrying amounts of financial assets represent the maximum credit exposure, as specified below:-

202 e

Nowe Rupees Rupees
Long term deposits H 22,244 805 21,290 RS
Short term investiments I - 23130
Trade delsts 11 260, 702 34 A33 07a ROl
Recervable agamst margin foonce 12 442,963,627 173,332 907
Advance, Deposits and other receivables 13 a0, 696,619 274,213 884
Cash at banks 15 72,317,790 7551040
1508, 019,055 R10,067T 567

Trivde dekbis
To manage cxposure o credit risk in respect of rade debts, management performs credit reviews taking into
aceoum the customers financial position, past experience and other facrors.

All the trade debtors at the reporting date represent domestic.
Aging of past due but not impaired and past due impaired trade debis and other receivables are as follows;

el g 2025
Crrevsy ol erdfoin Froupria il { irerwy ofefrin Frrnrcadvedd
———————————— Rpees- - = - o o ee e o =
Ulpiar 14 davys 342 3406,7TTH - 3032 2490 TS50 -
More than 14 duays 453,348,591 26,903,165 102 872 405 T2 142427

IRT 695,369 26,903,165 4038 232 238 T2 142427

Comeewtration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affoet groups of
counterparties whose aggregate credit exposure is significant in relation o the Company’s ol credi
exposure, The Company's portfolie of financinl instruments 15 broadly diversified and mansactions are
entered into with diverse credit-worthy counterparties thercby mitigating any significant concentrations of
credit risk.

2035 2025
Rerdtrgs Mt grs
: L Swlrerry Larig Sferd lawg

Bank Raring agency fera FErH ferm ferm
Privarite Secior Comimrerciol Banks

MOB Bank Limited PACEA Al+ AAA Al+ A A

IS Bank Limared FPACEA Al+ AA Al As

Hahbib Bank Lanied JCRYVIS Al+ AAA Al+ AA A

Habih Metropobian Boank Loed PACRA Al + AAA A+ A A+

Bank Al-Habib Limitcd PACHEA Al+ AAA A+ A8 A
Ilermvic Boank

AL Baraka Bank (Pakistany Limiied JOCRVIS Al M- Al L

Bonklslumi Pokismn Linied PACRA Al AA= Al A=

Secmn Bank Livmited JCRWYIS Al+ A Al+ A



1.2 Liguidity rivk

Liguidiny risk 15 the risk that the Company will not be oble w meet 115 financial obligations as they il due.
Prodent Lioprichny risk manogement amplies maintainimg sufficient cash and mnrketable sccurities, the
availability of adequate funds through committed credit facilitics and the ability to close out marker
positions due to dynamic nature of the business. Comparny finances its operations through oquity,
borrewings and working capital with a view 1o maintaining an appropriaie mix betwoen various sources of
firance to minimize risk. The manpgement aims o maintin flexibility in fusding by keeping regular
committied credit ines

The following are contraciual maiuritics of financial liabilitics, including ¢estimated intgrest paymeals:-

2026
Carvyimg Cerrfracimial ; Mare than one
Anvereind casly flavis G0 e et e
.............. wa‘ﬂ"“'""“""'
Financial Nabilites
Lease habilities 33318111 A3 318,111 14,198,085 19.120L0246
Trade and other pavables  586,210.982 586,210,982 SHLLI0DEL -
Short term borrowing - 3 B .
Accrued Markup IN5.908 J0E.908 JN5.908 -
A19. 835001 619835001 0k, 714,975 19,120,026
i
Carmimg Cawetracivand Tt e s Moare thaa one
Amvintr! COsh flows i i veerr

Finarcial dabiliries

Lease Labilities 21.473.281 21473281 19,352,253 L1, 121,028
Trade and other payables 422560641 422,560,641 422 560,641 :
Short term borrowing 40 863,322 46 863 322 445, 863,322 -
Acerued Markup 1,679,232 1,679,232 1679232 -
492 5T 4Th 292 576476 48] 455 445 L1 12] (528

213 Marker risk

JiL31

Market risk means that the foir volue or future cash flows of o financial instrument will fluctuate because of
changes in markel prices such as foreign exchange rates, inferest mtes and equity prices. The objective 15 o
manage and contral market risk exposures within accepiable parameters, while optimizing the rétum

Market risk compnses of theee bvpes of nsk: forcign exchange or corrency nsk, interest ¢ mark up rafe risk
and price sk The marker nsks aswociated with the Company's bisiness activitics are discussed as under:-

Cwrrency Rivk

Curreney risk is the nsk thar the fair value or future cash flows of a financial instrament will flucuate
because of changes in foreign exchange ratés. Forcign Currency nisk arises mainly where receivables and
pavables exist due to tronsactions entered into foreign enrrencies.

Currently (he Company is nol exposad o any currency risk because the company is nof dealing o any
foreign currency mansactions



F1L32 Interest/ mark up rare risk

Finarcial asscts Rs, 806,172 mullion (20235 Bz 351 422 mullion) and labilites RBs. 26055 millien
(2025 - Bs. 62904 mullion) which are subject w0 interest rae risk. Apphcable imerest / mark-up rates for
financial assets and liahilitnes have heen indicated in respective notes.

Interest S mark-up rawe risk is the visk thar value of a fimaneial instroment oF funies cash fAows of a financial
instrument will Aucteate due to changes in the marker interest [ mark-up rates. Sensitivity o interest [ mack
l.ll:l rabe :IJ.I.k .:LI.'i.":-I_'E ;I.L'II.TI. II'ti.EI:It:IlL'IIL'S UI.- rl]:lﬂl'll.'"i-ﬂl HELIEg L -'JII:L' IE.JIJLIIlIh rll:l! (RRH DT s 1§ I\E'P\.I'Ifl_ :il:l a Ei"«-‘lﬂl
pericd. The Company mansges these mismatches through visk management strategies whers significant
changes in gap position can be adjusted, The Company i3 not exposed to any short wem borrowing
arrangements hnoving variable rate pricing,

At the reporting dawe, the nferest rate profile of the Company's significant imgerest bearing fimancial
instruments was as follows; -

Lyl g oo oinirr
2126 202§
Rupoes Rupoes

Finaneinl assets

Recervable asainst margmn finance 442, M6562T 173,932,907

E sposare deposins 337,179,082 135973246

B¥C deposit 19619305 18, GAM 305

Bank balances 408 282 2 AT a9R
Fimumreiol Habilides

Leaze hahilines 155,125 [ G 14ih B

Short term borrowings o T e e

26,155,125 2804, 171

Nensifivity aumalysiy

The Company docs not account for any fixed rate fnoncial asset and labilities o fair value through profia
or loss. Thercfore, a change im nterest rate will not effect fair valoe of any financial mstrnment and
campany docs nol have any vanable mte instrumsent which effect statemenit of profil or loss and statcment
of changes in equiny,

The following information summarizes the estimated effects of hypothetical increases and decreases ain
interest rafes on cash flovws from Fnancial azscts and liabilities thar are subject 1o anrcrest rare msk. It is
assumed that the changes cecur immediately and uniformly to cach eategory of instrument confaining
inreresy rare risk. The hypothetical chonges in marker rates do notr reflect what could be deemed best or
worsl case scenariog. Variarions in marker interese rares could produce significant chanpes ar the rime of
L':lrl:,' repayinenls. Fuor these FEZISEIs aciual resulis migﬁl diffier From those reflected in the detals 5.'||-L~|:i!'i1:d

below. The analvsis assumes that all other vasables remamm constant

Profit and foss 1068 bp
incremse LT
Rupees Ripees
Ax o Srame 30, 2028
Cash flow sensitivity - Variable rate finanaad instruments TR ITE (7,800,172

Ax ot e 300 MNIFS
Cash flow sensitivity - Varable rote fimancial instraments I EES RS EEIHES. ll.'ifl-lllllI|r




J1.3.3 Prive risk

Price risk represents the risk that the fair value of a financiol mstrument will fluctuate because of changes
it the marker prces (other than those ansmg from interest )/ mark up rane fsk or curreney risk)and whether
those changes are caused by factors specitic to the individual financial instrument or its issuer, or factors
affecting all or simnilar financial instruments aded in e market, The Company is exposed 10 aquine price

risk sinoe 1t has mvestments in quoted equity securities at the reporting date amounting o Bs. 19.784
il lBom (2025 ; Ml

The eormpany doos not hold any srategie v smment.
Nansitivity mmalysiv

The able below summarizes Company's equity price risk a5 of June 30, 2026 and 2025 and shows the
effects of hypothetical 109 increase and a 10%% decrease momarket prices of the quoted securitics 5 at the
vizar end, The selecred hvpotherical change does not reflect what could be considered o be the best or
worsl cose seenanos, Indeed, resulis could be worst becsuse of the nare of the equity market and
aforementionsd concentraions exsiing in company's equity Invesimeni portfolio.

i F efical
Esrinnaed fair lﬁ:r::::l&r
|
Fuir Vidue H;:.I'r:dﬂ:r :-'ﬂ'-' ;:"ﬂ:;:{gft ! fifecrewse) fn
P G ;{"F :': o *’.m Sharefolders’
e 1T [, Equity
-------------- RUpess ee cncenanaenen=
June A8, 2026 19,784,260 10" increase L1 TEL LB 19784206
10% decrease 17,805,834 (1.978.426)
Siwe F0, TO2F - LY merease - -
10% decrenze - -

Fl b4 Fair Value of Fimancial faostroments

The carrying values of the financial assets and financial labilities approsimate their fair values. Fair value
i5 the amoung for which an assal could be exchanged, o a liabiliey seled, between knowlodgeable, willing
parties i arm's length transaction.

JLES Fafr vafwe fferarciiy

The able below analyses fnancial instrumenss carried at fair value, by valuwrion method, The different
levels have been defined as follows: «

Level It Dhsted prices (unadjusted) in active markets for identical asseis or hiabilites,

Level 2 Inputs other than quoted prices includied within Level | that ore observable for the asser or
Liabiliny, cither directly (Le. as prices) or indirectly {i.e. denved from prices).

Lovel 3: Inputs for the asset ar abahity that are not based on observable market data (unobscovable b

Level I Level 2 Level 3
-------------- Rupees ----cocemeaan-
June 30, 2026
Investments af Far value thr |.:-ng|1 proe a0 owr lows 19,791.1-5“ = E“.IHH'I
June 20, 2025
Investments ar fair value through profit o joss - - &b K]



31 CAPITAL RISK MANAGEMENT

The primary objective of the Company's capital management 15 maintains healthy capital mtios and optimal
capital structare in order to ensure ample availability of finanee for its existing operations, for maximizing

sharcholdar’s value, for tapping potential investment opportunities and to reduce eost of copitnl.

The company manages its capital structure and makes adjusmient oo, in light of chonges i coonomic
conditions, Furthermore, the Company finances its operations theough equity, borrowing and menogement of its
workme capital wath a view (o maontaim an approsriate mix between vanons sources of financs toominimise nsk

I 2125
Biiprees Rupees
AL1 Capital adeguacy levef
The capital adequacy level of the company 15 a5 follows:

Toral assers 15603, 386,243 BEI G997
Less: Togal liabilities (641,219,864 {500 276 255
Liess: Revaluation reserves

(ereared upon resaluanon of fixed assers) = =
Capiral adequacy level 62, 166,379 IR 343 Ad0

12 0.1 While determimng the valee of total assets of TREC holder, notional value of TRE certificate held by such
participant as at vear ended June 3. 2026 as determined by the Pakistan Stock Exchange Limited - PSX
has been considerad.

32.1.2 The TREC certificate is carried at histoncal cost.
L2 Gearing Rafio
Consistent with others in the industry, the company monnges its capital risk by monitoring its debt levels
and luguid asscts and keeping i view fulure investimient equircmcnts and cxpectaton of the sharchalders

Drebr ois caleulated s tordl borrowings (Clease liabilicy” and “short term borrowings™ as shown in the
statcment of financial position). Total capifal comprises sharcholders’ couity.

M2 M2

Riiprees Rupees
Lease liabilities 3318111 21473 281
Short Tenn Borrowing = dh 803 322
Accrued markup 305908 I 670232
Total debt S3.624.019 TO 5835
Less: Cash and bank balances (17,890,187 [(926,232)
MNet deba A 15,733,530 T R MRS
Total equity 962,166,179 3H2.343 60
Total capital 3 277,900,209 451.433.252
Gearing rafin (C=AJB) 1.61% | 5300




33 LIQUID CAPITAL BALANCE

SN,

L. Assers

Head of Account

Velue in
Pk Rupees

Hair Cup #
Adfustments

Net Addfusted
Fulne

Property & Equipmont and Right of Usc
Assel.

37432273

31432173

L2

Intanzible Asses & Deferred Tax.

I6,515 T

6,515, TH)

1.3

[nvestrment in Gov, Securities.

1.4

Tnvestment m Debt. Sccuritics

1T histed than:

1. 3% of the balance sheer value in the
|case of tenure upto 1 year.

1, 7.5% of the balance sheet volue,
|l case of tenure from 1-3 vears.

ni 1% of the balance sheet walue, m
{the case of tenere of more than 3 vears.

If unlisted than:

1, 1% of the balance sheet value in the
fcase of tenure upto | year.

i, 12.5% of the balance sheet value, in
fdhse cace of tenure from 1-3 vears,

i 15% of the balance sheet value. in
|the cuse of tenure of more than 3 vears.

Investment in Equity Securities

L I listed |3 or VaR of cach securitics
fon the cumd date as computed by the
Securitics Exchonmge for respective
secunties whichever is hgher. (Provided
{that if anv of these secuntics are pledged
'\'ﬁ'll:ll lh'; SCCLTILECS l.'i'i.l.:EI.-.'llH_.l’.".' i.".Jf hfﬁc
minimum  capiml requirement, | 00%%
haircut on the value of eligible securitics
fo the extent of nunimunn required value
of Base minimumn capital

19,784, 2640

3609517

| 6,174,743

ii. Hunlisted, 190% of carrving value.

23,130

23,130

Investment in subsidianes 100% of net
vilue,

1.7

Investment in associated

1. If [isted 20% or Wal of each securibes
|as computed by the Secunities Exchange
for respective securities whichever is
{highar.

i1 If unlisted, 100% of net value




SN,

Head af Acconnt

Value in

Puk HHE EEN ,-hr!n.-.l ey

1.4

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

Hair Caat /

Ner Adfosted

Vol
—

(1) 100% of nct value. however any
excess amount of cash deposited with
sccuritics  cxchange to comply with
requirements of base minimum capital
may be taken in the caleulation of LC

21,719,305

21,119 305

Margin deposits with exchange and
lcleanng house,

a12.215,38]

L
=2

-3

72215381

L0

D'..'-[_'ll_":'ii[ 'Fr'!.ij'l i.'Il.ldIL"'L'ﬂ."d i.l:l['.'!'lllll.‘.'llild.[}'
|agamst barrowed securities under SLB.

Other deposits and prepayments 104G
of carrving value,

2,738,126

2,738,126

l.12

Accrued interest, profit or mark-up on
amounts placed with Nnancial
mstiutions or debt secunties ete{Nil)

21046 K30

22 (6 836

100% m respect of markup accrued on
loans to directors, subsidiades and orther
[related parties.

[.15

Doadends receivables.

[.14

Amounts  receivable  apains
financing.
Amount paid as purchaser under the
REP() agrcement

‘fﬁmn‘n'u'f# purchased wnder  repo

Repo

arringgement shall not be fncluded in
the imvestmenis),

L.15

Advances and receivables other than
|lrnde Receivables:

(i) No haircut may be applied on the
short term Ioan to employees provided
these loans are secured and due for
repayments within 12 months.

0,282 960

1.966, 132

7316837

() No harcut may be applied to the
advance tax to the extent it is neted
with provision of taxation,

[(in) In all other cases 1% of net value.




SN,

Head of Acconnt

Falie in

Pak Rupees

Harr Ot 4

Nor Adfnsted

pee Adfn#n-r EHEy Value

.16

Receivahles from clearing house or
[securities exchange(s)

100% value of claims other than those
on account of entitlements  agamst
trading of secwities in all markets
including MM gains

4,934,567

964,473

3070094

LA7

Receivables from customers

1. In case recevahles ane agamst margin
financing. the ageresare 1f (1) value of]
securities held in the blocked account
after applying VAR based Haircur, {1i)
cash deposited os collatcral by the
fmance (i} market wvalue of any
securities deposited as collateral aftes
applyving VaP. based haircut.

. Lonver af net balonce sheet vafue or
valwe determined throngh adfestimenes,

447 965 627

325,554 880

325554 28D

it. Incase reecivahles are agamst margin
[ading, 5% of the net balance sheet
value

(0 Ner amount after deducting haivent

iii, Incasc rocccivahles are  against
securities borrowings under SLB, rhe
amount paid o NCCPL as collateral
Upon niering o contract.

itf. Net amount affer deducting haircnt

iv, Incasc of ofher frade receivables not
mare than 3 days pverdue, 0% of the met
balance sheet value,

v, Balarrce sheer valure

230 240 505

230240 505

v. Incase of other rade receivables are
overdue, or 5 days or mare, the
ageregate of (1) the marker value of]
securitics purchazed for customers and
held in sub-accounts after applying VAR
based haircurs, [ii) cash deposited as
collateral by the respective customer and
(iii) the market value of securities held
as collateral after applving VaR based
haireurs,

w. Lower of net balance sheet valwe or
value determined throngh adiustmenis

TLOE3 246

31,870,602

31,870,602




SN,

Head of Aceonny

Faluwe i

Hvie Car

Ner Adfnsred

Pok REJ .ddg'n SEIIETTES Value

vi. In the case of amount of receivables
trom related partics, valucs determined
after applying applicable hmrcuts on
underlying seenciiies readily available i
respective CDS account of the related
pacty in the following manmer;

pa) Lip o 30 days, values detenminegd
after applying var based haircuts

[(1) Above 30 davs bur upro 90 days,
values determuned afrer applying 50% or
var based haircuts whichever 1s higher,
(] aboyve S dﬂ:,"z TG hyirent chiall be
applicable.

vi. Lower of net balance sheet value or
vitlne determined through

Iarjj UELents.

B0 AT 61E

JLT65.202

j0. 765202

[.18

|Cash and Bank balances

i. Bank Balance-propriciary accounis

ET.272.204

172322004

i Bank balance=customer accounts

55 145 586

551145 SKh

iti. Cash m hand

GBLT 985

17 BHA

Subscription money acainst
imvestment in [P offer for sale
(assct]

(11No haireut moy be applied in respect

of amount paid as subscriplion moncy
provided that shares have not been
allotted or are not mcluded i the
investments of securities broker,

(17 [1 case of Investment m (PO where
shares have been allodted but not wyet
|r:r=4:lsred in CDS Account, 25% haircuts
will be applicable on the value of such
SECUTITIES.

(iii) In caze of subscripfion in right
shares where the shores hove not wet
[been credited in CDS account, 15%% or
VAR hased haircul whichever i= higher,
will be applied on Right Shares.

L2

Todal Asseis

1,630,289,408 ||

13,1594

1,333,090.855

2. Linhilities

2.1

Trade Pavables

L. Pavable w exchanges and clearing

il. Pavable agminst leveraged market

itl. Payablc to customers

244 486, 399

244,456,399
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SiNo.  Hewd of Acconnt alwe in Hair Cut /4 Ney Adinsred

Puk Rupees Adfusimenis Volooe

Fedt
Tl

Current Liabilities
1. Statutory and regulatory dues 45622 356 . 45,6212 356
ii. Accruals and other pavables 312,032 404 . 312.032.404
Bt Short-termm hu:tl:ru-:i:l!l._-l.l;s = = =
iv, Current portion of subordinased - - -
v, Current porion of long werm 14, 195,085 - [4, |95 055
vi, Deferred Liabalities - - -
vii, Provision for taxation 5, 76R0 5% - 5. 760 594
vith, Oher liabilities as per aceounting
principles and included in the financiol - - -
stalements

2.3 Mon-Current Liabilities
1. Long-Tem ﬁn&ncing F9 120026 17.512,784 607,242
i1, Other lmbilitics as per accounnng
principles and included in the financial - - -
statemnents

i, Staff retirement benefitss - -
Mote: (a) 100% haircut may be allowed
against long term portion of financing
obtained from a financial institution
including amount due against finance
leases.

(b1 Mill in all other cazes

24 Subardinated Loans

1. 10% of Subordinated loans which
fulfill the conditions specified by SECP - = =
are allowed 1o be deducted.

25 il Advance against shares for
Increase o Capiial  of  Securifies
hraker: [0 haircwt mav be allowed
1 respect of adwvance ;lE,.niH gt ghares 1

a. The existing authorized share capital
allows the proposcd enhanced sharc
capital

b. Board of Dircetors of the company
has approved the mcrease in capiral

¢. Relevant Regulatory approvals have
bheen obtained

d. There is no wnrcasonable delay in
issue of shores ogainst advanee and all
regulatory requiremonts relating to the
incrense n paid up capital hove beoen
completed
e Auditor i3 sarisfied that such advance
15 against the incrense of capital,

1.6 Total Liabilities 641.219.864 17,512,784 623,707,080




3. Ranking Liahilities Relating to :

SN,

Hlead of Avooned

Value in
Pak Reupees

Huair Car /
Adfestnrenes

Ner Adfested
Veliie

3.1

|Concentration in Margin ﬁnunﬂng

The amount calculated client-to- cliem
[baxis by which any amoont reccivable
foom any of the financees cxcecd |G of
lthe agercgaic of amounts reccivable
from rotal finances,
[(Provided  tha:  above
adjustments shall not
where  the aggregate amount  off
receivable asaing fmarcin fingneimg does
not exceed B 5 million).

Note: Ouly amount eacceding by 1% aof]
cach financeoe from aggregate anwoint
shall be include in the ranking linbilities.

prescribed
be applicable

5,123,744

3.3

[Concentration in securities lending and borrowing

The amount by which the agoreoate of:
[£iy Amount deposited by the borrower
with MOCPL

ﬂ_l'i] { nxzh I'I'I.'FEiI'IF prlin.‘l el

(i) The market wvalue of securivies
pledped as margins excoed the LG of
ihe marke value of shares bommowed
(Mote only amount exceeding b 1 1HFS
of coch borrower from market value of|
shiares borrowed shall be included in the
[ranking liabilities).

Met underwriting Commitments

(a) in the case of right issmes @ if the
market value of securitics i3 less than or
equal to the subscription price;

the sumregate of,

(i) the 204 of Haircut rultiplied by the
underwriling comsmuitmients  and

(if) the value by which the underwriting
commumitments exceeds the marker price
of the securities.

Im the cose of nghts issue where the
markel price of securities i% greater than
the subscription price, 3% of the Haircur
multiplied by the et underwriting
COIT e,

(b} im any other case @ 12,53% of the met
underwriting commitments

3.4

Megative cquity of subsidiary

The amount by which the toial assets of]
the subsidiory (excluding any amoung
die ﬁr.u:n th huLn.:lJi"..J.t:r']- -c."_'h:..'l:l:d le l.-|.|I;||

liahilities of the subsidiary




Herfera G Hair O & Ny .d'r.‘_;l'rr whirnd

SN, ;
v, Heanor Adedsm Pak Repees Addfressmrenss Vel

35 anﬂign exchange agreements and foreign currency positions
5% of the net position in foreign
currency.  Mel  position  in foreign
currency means the difference of total
[asscts deaominated in forcign curncney
less towal  liabilities denominated  in
foreign currency

36 Amount payable under EEPC “ i =

3.7 Repo adjostment

In the case of Dnancier ¢ purchaser the
total amount receivable under Repo less
the 1108: of the moket value off
vnderlying seeuritics

Iin the case of fnances’scller the
market valuc of underiying sccuritics
after opplying baircut less the toral
amount  received Jess value of any - - -
securities deposiied as eollaeral by the
purchaser after applying haircut less any
cash deposited by the purchaser.

3.4 IC oncentraied proprietary posilions

If the marksi value of any secunty is
between 253% and %1% of the total
proprictary  posittons then 5% of the
value of such sccurity. If the market of a = 1,550, 6] 1.5 B0
security exceeds 31% of the propriciary
position, then 0% of the value of such
ECTUTILY,

39 |Opening Positions in futures and options
i, Incase of customer positions, the toral
MAargin requirements in respect of open
posinons  less the omount of cash
deposited by the customer and the value = 5. 3HS Hud 35 SHS HO0
of securities held as collateral’ pledged
with secunitics exchange alfter applying
Wall haircuts.

ii. In cose of proprielary positions, the
jracal marein redquiremenls in respect off
open posiions o the exient oot already
[met

A |Short sell positicns

i. Imcaze of customer positions, the
marker wvalue of shares sold chorr in
ready  mankeat on behall of customers

afler increasing the same with the Wak
bascd haircuts less the cash deposited by = = =
the customer as collateral and the value
of securities held as ocollateral after
applyving Y AR based Hasreuls.




F4

5

SeNen Mewd of Acconne

ii. Incase of proprictary positions, the
market wolue of shares sold short in
rendy  miarket and om0t owel seitled
inreised by the amount of VAR based
baircur  less. (e of  securites
pledzed as collateral after applying

value

Huir Cur /
Adfaxurvemiy

Mot Adfrisies]

Farlane

hairciigs,

A1

Tutal Rnnhin_; Liahilities

Calculations Sommary of Liguid Capital

- 42,100,234

42,100,234

() Adjusied value of Assets (serial number [L200
(i) Less: Adjusted valie of liabilitics (serial number 2.6)
(1) Less: Total vanking labalities {serics gumber 3113

SUBSEQUENT EVENTS

1, 333,090,855
(623, 707,080)
(42,100,234}

67,285,541

There are no subsequent events after the reporing date that require provision of disclosure in financial staleanents
other than those disclosed in respective notes of thiese financinl statcments.

FRANSACTIONS WITH RELATED PARTIES

The related parties comprize associated underiakings, directors of the Company, key management employees and
chiel execurive officer. The Company <ontinues 1o have a policy whereby all rransactions wirth relared parties
undertakings are entered inga af comenercial ierms and conditions,

Details of iransactions and balances with related partes, other than those which have been specifically disclosed

elszwhene in this financial statement, are as inder
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d6 REMUNERATION OF CHIEF EXECUTIVE OF FICER. IRECTORN AND EXECUTIVES

The ageregate amounts chareed i the fnancial statements for reowmerabion, mcleding certain benefits o
Darcctors, Chief Exceutive (Officer and Chher Exceutives of the Company, are as follows:

Cilef Execnrlve (ffleer Do cpors Ehlrrr Execuivey
2024 £ k] 22 2823 2826 2025
------------------ HHPEH—---—- i
o nmgzerind renme ratice 1. 0R2 Mkl L &) A6 A HES WD BSOS A0 AR G0 A66 3,300 N0
Bormus nnd ncemines ED0H, 652 L gl VD AiGHIS FHL 14T TG F1.624.427 i A L
ST reireinent ben=his - - ke 2T - 1.218 434 -
ChLhaors: Ll B AR J 20 R AR CHHD -
A iR G52 3 A48 530 EXA19 065 144835 37| T1. 303 477 1 b (e
Munwber of persons i I 1 I 14 13

6.0 The Chief Executive Officer, cermin executive direcrors and executives have been provided with the free use
of company maintuosd vehicle i accordance with the company's policy.

362 Inaddition o above, thres non=executive divectors and two independent director (2025, three pon=exesutive
direcwors and one independent director) of the Company were paid meeting fie aguregating Rs 260,000
{2025 s, 140,0HKT),

A7 UWPERATING NEGMWENT

These financial statements have been prepared on the basis of a single reponable segment which s consistent with
the internal repoming uwsed by the chief operating decisioo-maker. The chief operating decision-moker is
responsiizle for allocanng resources and assessing performmance of the operating scgmenis

The internal reporting provided 10 the chicf operating decision-maker relating to the Company's assets, [abilitics
and performance is prepared on a consistent basis with the measurement and recognition principles of approved
accounting standards as applicable in Pakistan. There were 0o change in the reportable segments during the vear.

The Company is domuciled in Pakistan, The Company's revenue is generated from shares brokerage. commoditics
brokerze, portfolio management, imvestment sdvisary, consultancy ond underwriling services.

All non-current assets of the Company at June 30, 2026 are located in Pakistan.

2ip2 2025
5 NUMRER (0F EMPLOYEER
As at June 3 74 )
Averape employees T3 £k

1Y DATE OF AUTTIHORTEA TTON (1 ISNUE

These financial statemenis were authorized T issee by dbe Board of Direcwors of the Company on
£5-5EPTEMBER-Z02E,

i fd B ¢
'-}"‘ lj ! o ".‘ i .I " -l-v!.-_-:-"'.'::-"{.-:

* —— # P"'.Ilr ¢
Chief Execntive ficer If”':h.r-'qf Fimancial (Mficer firectar




NoTtice oF ANNUAL GENERAL MEETING

Notice is hereby given that the 33rd Annual General Meeting of the Members of Trust Secunties &
Brokerage Limited (the "Company™) will be held on Monday, October 26, 2026 at 03:30 p.m. at Suite No.
401, 4th Floor, Business & Finance Cenfre, 1. Chundrigar Road, Karachi, to transact the following
business:

ORDINARY BUSINESS:

1

2.

3.

4.

Ta confirm the minutes of the Extracrdinary General Meeting (EOGM) af the Company held on Apnl

01, 2026

To recewve, consider and adopt the Audited Financial Statemants of the Company for tha year anded
June 30, 2026, together with the Reports of the Directors and the Auditors thereon.

To appoint the Auditors of the Company for the financial year ending June 30, 2027 and to fix their

remuneration.
To trangact any other business with the permission of the Chair,

SPECIAL BUSINESSES:

&

To consider and if deemed fit, pass the following resolutions as special resolutions (with or
without modification) to increase authorized share capital of the Company in accordance with
the Companies Act, 2017 as recommended by the Board of Directors and approve the
increase in the Authorized Share Capital of the Company and consequential amendments in

the Memorandum and Articles of Association of the Company.

RESOLVED THAT the approval of the sharehalders of Trust Sacurihes & Brokerage Limited (“the
Company”) be and is hereby accorded to increase authorized share capital of the Company from
Rs. 750,000,000/~ (Rupees Seven Hundred Fifty Million Only) divided imto 750,000,000 {Seven
Hundred Fifty Millien Only) ordinary shares of Re.1/- sach to Rs. 1,000,000 000/ {Rupees One
Billion Only) divided into 1,000,000,000 {One Billion Only) ordinary shares of Re.1/- each.

FURTHER RESOLVED THAT in consequence of the aforesaid increase in the authorized capital of
the Company the axisting Clause V of the Memorandum of Association and Clause 4 of the Article of
Association of the Company be and are hereby amended accordingly 1o read as follows:

Clause V of Memorandum of Association:

V. Share Capital: The Authorized Capital of the Company is Rs. 1,000,000,000 (Rupses One Billion
Cnly) divided into 1,000,000,000 (Ona Billion Only) erdinary shares of Re.1/- aach with powers to
increase, reduce, sub-civide, consclicate or organize its Capital and to divide the shares in the
Capital for the time being into several classes in accordance with the provisions of the Companies

Act, 2017,

Clause 4 of Articles of Association:

4. Capital; The Authonzed Capital of the Company is Rs. 1,000,000,000 (Rupees One Billion Only)
divided into 1,000,000,000 {One Bilion Oniy) Ordinary Shares of Re.1 each with powers (o increase,
reduce, sub-divide, consclidete or organize its Capital and to divide the shares in the Capital for the
time being into several cassas in accordance with the provisions of the Companies Act, 2017

FURTHER RESOLVED THAT the ordinary shares when issued shall cary equal voting rights and
rank pan passu with the existing ordinary shares of the company in all respacts/imatters in conformity

with the provisions of the Companies Act, 2017



“FURTHER RESOLVED THAT the relevant clause of the Memorandum of Associaton of the
Company relating to the Authorized Share Capital be and is hereby altered accordingly.

“FURTHER RESOLVED THAT the relevant provisionis) of the Asticles of Association of the
Company ke and are hereby amended, wherever necessary, to give effect to the aforesaid increass
in the Authorized Share Capital.

“FURTHER RESOLVED THAT the Chief Executive Officer andfor Company Secretary of the
Company be and are hereby authorized, individually, to take all necessary actions and steps in
connection with the foregoing. including making requisite applications, submissions and flings with
the Securites and Exchange Commission of Pakistan (SECP), Pakistan Stock Ewxchange Limited
(PSX) and other relevant authorities, Payment of applicable fees and charges, execution and filing of
the amended Memorandum and Articles of Association and other stalutory documents, and to do all
such acts, deeds and things as may be necessary, incidental or consequential for giving effect to this
resolution.”

. To consider and approve the application for No-Objection Certificate (NOC) as a Virtual Asset

Service Provider (VASP) from the Pakistan Virtual Assets Regulatory Authority (PVARA).
To consider and, if deemed fit, to pass the following resolution, with or without modification:

"RESOLVED THAT", pursuant 1o the applicable provisions of the Companies Act, 2017, the Virual
Assels Act, 2026, the Pakistan Virlual Assel Services Regulations, 2026, the Pakistan Virtual Assef
Services Activity Specific Regulations, 2026 and all other applicable laws, rules, regulations and
regulatory requirements, approval of the members of Trust Securties & Brokerage Limited (the
"“Company™) be and is hereby accorded for the Company to undertake \irual Asset Services, subject
to obtaining all requisite approvals, licences, registrations, permissions and/or Mo Objection
Certificates from the Pakistan Virtual Assets Regulatory Authority (PVARA) and other competent
regulatory authorities.

“RESOLVED FURTHER THAT", subject to the approval of PVARA and other applicable regulatory
authorities, the Company be and is hereby authorized 1o apply to FAVARA, for the grant of a licence o
undertake Broker-Dealer Services in redation to Virual Assets, induding receiving and transmitting
orders and dealing in virtual assats on its own account or on bahalf of clients, o the extant parmitted
under the applicable laws and regulatory framework.

“RESOLVED FURTHER THAT", the Company be and i hersby authorized, subject to the applicabls

regulatory requirements, to apply for such additional Virual Asset Service ficence category or
categories as may subseguently be approved by the Board of Direclors and permitted by PVARAL

“RESOLVED FURTHER THAT". the Board of Directors of the Company be and s hereby authorized
to determine and approve the detailed scope and structure of the proposed Virtual Asset Services
business, including the business model, producis and senvces, technology infrastructure, nsk
management framework, compliance arrangements, customer asset protection  arrangemeants,
AML/CFT/ICPF framework, cyber sescurity framework and business confinuity arrangements, in
accordance with the requirements of PVARA and other applicable regulators.

“RESOLVED FURTHER THAT", the Company be and is hareby authorized fo underiake ths
proposed Virual Assel Services business either directly or through a subsidiary of the Company,
subject to applicable laws, regulatory requirements and approvals and the Board of Directors be and
is hereby authonized to establish, incorporate, acquire or invest in such subsidiary, where considered
appropnate, for the purpose of camying on the proposed Virtual Asset Services business.

“RESOLVED FURTHER THAT", approval be and is hereby accorded for the Company to pursue the
requisite NOC and, subject to applicable regulatory requirements and approvals, the subsequent

VASP licanca(s) in respect of the following Virtual Asset Service categonas;
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Custody Services;

Exchanga Sarvices;

Virual Asset Transfer and Setlemeant Sarvices;
Asset References Token Issuance Services:
Fiat Referencas Token Issuance Services

b w b =

“RESOLVED FURTHER THAT", the Board of Directors be and is hereby authorized fo make such
amendments to the Memorandum and Arlicles of Association of the Company, wherever considered
necessary, subject to the approval of the members and/or requlatory authoribes as may be required
uncer applicable law, for enabling the Company to undertake the proposed Virtual Assat Services
business.

“RESOLVED FURTHER THAT", the Chief Executive Officer or Company Secretary of the Company
be and are hereby authonzed severally, to prapare, sign, execute and submit all applications, forms,
declarations, undertakings, business plans, documents and information required by PVARA, SECP,
PsX, SBP, FMU andior any other competent regulatory authosity in connection with the proposed
Virtual Asset Services business.

To congsider and approve the proposal for establishment of Special Purpose Acquisition
Companies (SPACs)

To consider and, f deemed fit, to pass the following resolution, with or without moedification:

“RESOLVED THAT" pursuant to the applicable provisions of the Companies Act, 2017, the
Securities Act, 2015, the Public Offering Regulations, 2017, Iincluding the provisions relating to
Special Purposs Acquisition Companies ("SPAC"), and subject to all applicable regulatory approvals,
permissions and requiremeants of the Securties and Exchange Commission of Pakistan (*SECPT),
Fakistan Stock Exchange Limited ("PSX°} and any other competent authority, approval of the
membars of Trust Securities & Brokerage Limited (the "Company”) be and 15 hereby accorded for the
establishment, incorporation, sponsorship, promotion and/or investment in a Special Purpose
Acquisition Company (SPAC) in accordance with the applicable laws and regulatory framework of
Pakistan.

“RESOLVED FURTHER THAT" the proposed SPAC shall be established as a public limited
company having its principal line of business to raise funds through public offering and utilize such
funds solely for the purpose of undertaking a mernger, acquisition or other permitted business
combination transaction within the bimeframe and in accordance with the requirements prescnbed
uncer the applicable Fublic Offering Regulations, 2017

“RESOLVED FURTHER THAT" the Company be and is hereby authonzed fo act as
promoter/sponsor, either directly or through such wholly-owned or associated entity as may be
permitted under applicable law, and to subscnbe to, acquire, hold andior transfer shares ar other
sacurities of the proposad SPAC, subject to applicable regulatory requirements.

“RESOLVED FURTHER THAT™ the Board of Directors of the Company be and is hereby authorized
to determine and approve the structure, shareholding, capital contribution, investment amount,
constitution of the proposed SPAC, selection of sponsors/promoters and directors, and all other
terms and conditions relating thereto, subject to applicable law and regulatory approvals.

“RESOLVED FURTHER THAT" the Chief Executive Cfficer or Company Secretary of the Company
be and are hereby authornzed, severally, to make applications. submit documents, execute
agreements, forms, undertakings and other instruments, appoint consultants, advisers and
professionals, and take all such actions and co all such acts, deeds and things as may be necessary
or expedent for giving effect to the foregoing resolutions, including obtaining approvals from SECP,

F3X and any other relevant authonty.
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“RESOLVED FURTHER THAT" all actions already taken by the Board of Directors, Chief Executive
Officer, Company Secretary or authorized officers of the Company in connechon with the foregoing
matter ba and are hereby ratified, confirmead and approved.”

Karachi: October 05, 2026. By Order of the Board
.-IIJ'

NOTES

1.

3.

Closure of Share Transfer Books

The Share Transfer Booxs of the Company shall remain closed from October 20, 2026 to October 26,
2026 (both days inclusive). Transfers received in order at the office of the Company's Share Registrar
up to the close of busingss on October 19, 2026 will be treated as being n time for the purpose of
determining the enttlement to attend and vote at the Annual General Mesting.

Appointment of Proxy

A mamber of the Company entitlad to attend and vote at this maeting 15 entitled to appeint anathar
member as hisher prosy lo attend and vole on histher behalf. A proxy must be @ member of the
Company and shall produce his/her onginal Computerized National |dentity Card (CNIC) or passport
at the time of the maeting.

Proxies. in order to be effective, must be received at the registered office of tha Company not |ater
than forty-sight (48] hours bafore the time of holding the mesating.

Corporate Members

Corparate shareholders shall nominate a person 1o represent them at the Annua! General Meeting.
The nomination, in order to be effective, must be received by the Company not later than forty-aight
{48) hours before the time of holding the meeting.

CDC Account Holders / Beneficial Owners
Any individual benefical owner of the Central Depository Company of Pakistan Limited (CDC),
enfitlied to attend and vote at this meeting, must bring his'her onginal CNIC or passport, Account
NMumber and Participant’s 1D Number to prove his/her identity.

in case of a proxy, an attested copy of the proxy haolder's CNIC or passport must be enclosed with the
proxy form,

Representatives of corporate members should bring the Board Resolution/Power of Attorney with
specimen signature of the nomines (unless provided eardier), along with the proxy form.

Circulation of Annual Report through QR Code and Web Link

In accordance with Section 223 of the Companies Act, 2017 and pursuamt to 5.R.0. 389(I 2023
dated March 21, 2023 issued by the Securites and Exchange Commission of Pakistan, the Company
has already obiained approval of itz shareholders at the Annual General Meeting held on October 27,
2023 Tor circulation of the Annual Report o members through OR-enabled code and web link,

Accondingly, the Annual Report, including the Audited Financial Statements for the year ended June
30, 2026, together with the reporis and documents reguired to be annexed thereto, is available
throwgh the following QR Code and web link:

https:/iftsbl.com.pk/new/investor-relationdd1d. php7#finanical_data
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Thz said link will remain accessikle from 10:55 a.m. on the date of the AGM urdil the conclusion of
tne meeting.

Shareholders may also send their commenis and guestions relating to the agenda items of the AGM
o shares@hmaconsultants.com at least forty-eight (48) hours before the meeting.

10. Deposit of Physical Shares into CDC Accoumt

As per Section 72 of the Companies Act, 2017, every existing listed company is required 1o replace
its physical shares with book-entry form in the manner specified by the Commission and within the
prescribed period.

Sharsholders holding physical shares are encouraged fo open a CDC Sub-Account with any broker
or an Investor Account directly with CDC and convert their physical shareholding into book-entry
farm. This will facilitate, among other things. safe custody and transfer of shares in accordance with
apphcable laws and regulations.

11. Prehibition of Gifts

In compliance with 5.R.0. 452(1)y2025 dated March 17, 2025 issued by the Secunties and Exchange
Commuission of Pakistan, no gifis, incentives, fokens, coupons, lunches, takeaways, packages or any
ather form of gifts shall be distributed to sharehalders at or in connection with the General Meeting.

STATEMENT OF MATERIAL FACTS UNDER SECTION 134(3] OF THE COMPANIES ACT, 2017

This Siatement seis cut the matenal facts conceming the Special Businezs to be ransacied at the 33rd
Annua' Gereral Meeting of the Company to be held on October 26, 2026

Special Business No. 1:

Increase in Authorized Share Capital of the Company and Consequent amendments in the
Memorandum and Articles of Association of the Company:

The present Authorized Share Capital of the Company is Rs. 750,000,000/- (Rupees Seven Hundred
Fifty Million) divided info 750 000,000 ordinary shares of Re. 1/- each.

In arder to provide the Company with greater flexibelity for its future capital requirements and proposed
business initiatives, it is propesed to increase the Authorized Share Capital of the Company by Rs,

250.000,000/-, from Rs. 750,000,000/~ to Rs. 1,000,000,000, by creation of 250,000,000 additional
ordinary shares of Re. 1/- each.

Accordingly, the relevant provisions of the Memorandum of Association and, where necessary, the
Articles of Association of the Company are proposet to be amended to reflect the increased Authorized
Share Capital.

The progosed increase in Authorized Share Capital does not, by itself, result in any immediate issue or
allotment of shares and does not alter the existing sharaholding of any member.

The Board of Directors has recommended the proposed increase in Authorized Share Capital and
conseguential amendments for approval of the members by way of Special Resolution,

The proposad increase in the authorized share capital of the Company will aiso necessitate amendmenrnts
n Clause V of Memorandum of Association of the Company and Article 4 of the Articles of Association of
the Enmpan;.r. The Boerd of Directors has alsa recommended required alterations to the Memorandum
and Articles of Association of the Company to reflect the increase in authorized share capital of the
Company. The comparnson of existing clausefarticle with the proposed is as under.



COMPARATIVE STATEMENT:

MEMORANDUM OF ASSOCIATION

EXISTING CLAUSE V - SHARE CAPITAL

The Authorized Capital of the Company is Rs.
750000 00D (Rupees Seven Hundred Fifty Million
Ondy) divided mio 750,000,000 (Seventy Five
Million Only) Ordinary Shares of Re.1/- each with
powers to increase, reduce, sub-divide, consolidate
or organize its Captal and fo divide the shares in
the Capital for the fime being into several classes in
accordancs with tha provisions of the Compames
At A7,

ARTICLES OF ASSOCIATION

PROPOSED CLAUSE V - SHARE CAPITAL

The Authorized Capital of the Company is Rs.
1,000,000,000 (Rupees Cne Billion Only) divided
into 1.000,000,300 [(Cne Silhon Only) ordinary
shares of Re.1/- sach with powers to increase,
reduce. sub-divide, consolidate or organize its
Capital and to divide the shares in the Capital for
the Gime baing e several classes n
accordance  with  the provisions of  the
Companies Act, 2017,

EXISTING CLAUSE 4 - CAPITAL

The Awuthorized Capital of the Company is Rs.
760,000 000 (Rupees Seven Hundred Fifty Million
Only) divided into 750,000,000 (Seven Hundred
Fifty Million Ondy) Ordinary Shares of Be. 1/~ each
with powears fo  increase, reduce, sub-divide,
consolidale or organize its Capital and 1o divide the
shares in the Capital for the tme being into several
classes in sccordance with the provisions of the
Companigs Act, 2017.

PROPOSED CLAUSE 4 - CAPITAL

The Authorized Capital of the Company is Rs.
1,000,000,000 (Rupees Cne Bilion Only) divided
inte 1,000,000,000 (One Billion Only) Ordinary
shares of Re.1 each with powers to increase,
reduce, sub-divide, consolidate or organize iis
Capital and to divide the shares in the Capital for
the time being into several classes in
accordance with the provisions of the
Companias Act, 2017.

Special Business No. 2 :

Application for NOG as a Virtual Asset Service Provider (VASP)

The Company proposes to submit an application to the Pakistan Virtual Assets Regulatory Authorby
(PVARA) for grant of a No-Objection Centificate (NOC) in respect of its proposed Virtual Asset Services.

The Comparny proposes {o pursue regulatory appraval for the following Virtual Asset Sernce categories;

Custody Services,

Exchange Services;

Virtual Aszet Transfer and Sattlement Services;
Asgzet References Token |ssuance Services
Frat References Token lssuance Sevices,

e et e

The proposed activitias will be undartakan anly subject to obtaining the raquisite regulatory approvals,
lcences and authorzations and in compliance with all applicable laws, rules, regulations and directions
of PVARA, SECP and other relevant regulatory authorities.

The proposed resolution is intended to ratify the actions already taken by Management in connection with
the NOC application and to authorize Management fo proceed with the regulatory process and take all
necessary consequential actions.

Special Business No. 3:

Establishment of Special Purpose Acquisition Companies (3PACs)
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The Company proposes to establish five separate Special Purpose Acquisition Companies (SPACS),
designated as SPAC Seres 1, SPAC Series 2, SPAC Series 3, SPAC Series 4 and SPAC Series 5,
subject to applicable legal, regulatory 2nd listing requirements and abtaining 2l requisite approvals from
SECP. PSX andior other relevant regulatory authorities,

The proposed SPAC structure is intended to provide a framework for raising capital through the
respective SPACs and, subject to applicable laws and regulatory requirements, subseguently identifying
and completing a qualifying business combination with an appropriate target,

Each SPAC will be separately incorporated and structured in accordance with the applicable legal and
requlatory framework, The incomoration, capital raising, listing and subsequent business combination
activities wil be undedaken only after obtaining the requisite approvals and completing the applicable
regulatory and corporate formalities.

The proposed resolution will authorize Management to undertake the necessary preparatory,
incorporation, regulatory, professional and other activities in connection with the praposed SPACs and to
make such modifications as may be required by SECP, P5X ar any other relevant requiatory autharity.
Interest of Directors:

Nene of the Directors of the Company has any direct or indirect interest in the proposed above specal
resclutions, except o the extent of their respective shareholding, if any, in the Company,
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i1 | RUST SECURITTIES
W & BROKERAGE LTD

FORM OF PROXY
ANNUAL GENERAL MEETING (AGM)

We af being
membker of TRUST SECURITIES & BROKERAGE LIMITED, holder of

Crdinary Shares as per Registered Folo/CDC Paricipant 1.0, No, holding
Computerized Maticnal Identity Card {CMNIC) f Passport No. hereby
aspoint MroMrs. /Miss of ar failing
him'her hereby appoint Mr.Mrs./Miss. of

who is also a membear of the TRUST SECURITIES & BROKERAGE LIMITED vide Registared
Folio/COC Participant 1.D. No. as my proxy to vote for me and on my behalf at the

Annual Senersl Meeiling [A3M) of the Shareholders of TRUST SECURITIES & BROKERAGE

LIMITED to be held on Monday, October 26, 2026 at 3;30 p.m at the Registered Office of the
Company situated at Suit Mo, 401, 4th Floor, Business & Finance Centre, ||, Chundrigar Road,

Farachi and any adjournment thereof or any ballot to be taken in conseguence thereof,

CDC Aceaunt Ma,

Revane Stamp
af Bs. &i-
SIGNATURE

Signed this day of 2026 (A= regizterad with the Company)
WITNESSES
1. Signature 2. Zignature

Mame Mame

Address Acdress

CHIC Mo, i ZHIC Mo,
NOTES:

1. This Proxy Form, duly completed and signed, must be received of the Registered Office of the
Company, not less than 48 hours before the time of haolding the meeting. A proxdy must be a member
of the Company,

2 Tre Proxy Fonm shal be wilnessed by bwo persons whose names, sddresses and CNIC numbers

shall be menticned on the form,

Arested coples of CHNIC of the appaenter and the proxy-holder shall be furnished with the Prasy Farm.

The Proxy-holder shall produce his/her original CHIC at the time of the meeting.

In case of corporation entity, the Board of Directors' resolution ( Power of Atormey with specimen

signature shall be submitted along with Proxy Form.
142 Anowal Book 2026
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