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Jahangir Siddiqui & Co. Ltd. (“JSCL”) is the flagship
investment holding company of JS Group. JSCL has made
strategic long-term investments in diversified businesses
primarily in financial services companies including
conventional banking, Islamic banking, securities
brokerage, asset management, general insurance and life
insurance. These investee companies have a successful
track record of producing sustainable returns and value
creation for their stakeholders.
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VISION

To be recognized as the premier and best performing investment
company in Pakistan.
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CORPORATE PROFILE

Jahangir Siddiqui & Co. Ltd. (“JSCL” or “the Company”) was incorporated under the repealed
Companies Ordinance, 1984 (the Ordinance) on May 04, 1991, as a public unquoted company.

JSCL is primarily an investment holding company having investments in Conventional and Islamic
Banking, Life and General Insurance, Asset Management and Brokerage, Petroleum and Energy,
Textile, Infrastructure, Information Technology, Telecommunications, and Engineering sectors. On
consolidated basis, the Company’s total assets surpasses PKR 600 billion.

The Company is listed on Pakistan Stock Exchange Limited having trading symbol of ‘JSCL".

The registered office and geographical location of the Company is situated at 20th Floor, The Centre,
Plot No. 28, SB-5, Abdullah Haroon Road, Saddar, Karachi. However, the global footprint of the Group
also encompasses Bahrain and Cayman Islands.

IMPECCABLE CREDIT HISTORY

JSCL’s investment universe, being an investment holding company, mainly comprise of long-term
strategic investments. Owing to the nature and longevity of the strategic investments, JSCL opts to meet
its financing needs by raising long-term debts either in form of bank loans or issuance of Term Finance
Certificates (TFCs) to meet its liquidity requirements.

The immaculate credit history of JSCL can be depicted from the following table that shows that each of
the TFCs issued were repaid in full and on timely basis. The currently outstanding 10th and 11th issue
of TFCs will mature in the year 2023.

Issue Date Maturity Date Amount Outstanding  Credit Rating

18-04-03 18-04-08 500 N/A
20-05-04 20-05-14 500 AA+
21-12-04 20-12-09 500 AA
30-09-05 30-09-10 500 AA+
21-11-06 21-05-12 1,100 AA
04-07-07 04-07-13 1,250 AA
30-10-12 30-04-16 1,000
08-04-14 08-04-19 750 AA+
24-06-16 24-06-21 1,000 AA+
18-07-17 18-07-23 1,500 AA+
06-03-18 06-09-23 1,500
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CREDIT RATING

The Pakistan Credit Rating Agency (“PACRA”) has maintained a long term credit rating of AA (Double
A) and short term rating of A1+ (A one plus) for the Company. Further, the ratings for the Company’s

10th and 11th (listed on PSX) TEC issues, of PKR 1,500 million each, are also maintained at AA+ (Double
A plus) by PACRA.

These ratings denote a very low expectation of credit risk, a strong capacity for timely payment of
financial commitments and strong risk absorption capacity.

LONG TERM RATING OF DEBT

CREDIT RATING INSTRUMENTS
SHORT TERM

CREDIT RATING |
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Listed on stock exchange and joint venture with
Bear Stearns and IFC

Purchase of Citicorp Investment Bank in Pakistan
and renamed it to Jahangir Siddiqui Investment
Bank

Joint Venture with Global Investment House to
form JS Global Capital Limited

Acquisition of American Express Bank’s Pakistan
branches and merger with Jahangir Siddiqui
Investment Bank to form JS Bank Limited
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Corporatization of business and
incorporation of JSCL

-,

Investment to form JS Investments Limited
(formerly ABAMCO Limited), the first
private sector Asset Management Company
with founding partners IFC and Invesco
PLC (previously known as Amvescap)

W

Investment in Pakistan International
Container Terminal Limited (“PICT”)

-

Joint Venture with Dubai Bank to form
BanklIslami Pakistan Limited

W




Equity placement of USD 158 million to
international investors

Disposal of investment in PICT for PKR 3.7 billion
(14x investment multiple)

o

JS Bank Limited opens first international
branch and celebrates its 10 year
anniversary

JS Global Capital Limited become first and only
brokerage firm to issue a Commercial Paper
amounting of PKR 1,000 million

e’

n

In capacity as a consultant to the issue, JS
Global Capital Limited successfully carried
out IPO of AGP Limited as Pakistan’s
largest IPO of Pharmaceutical Sector

JS Global Capital Limited become first brokerage
firm to provide market making services to
Exchange Traded Funds in PSX

o

In capacity of Consultant to the issue and Book Runner,
JS Global Capital Limited has undertaken the
single-largest, historical and record setting private
sector IPO of Air Link Communication Limited
amounting to PKR 6.43 billion

JS Bank Limited launches ‘Zindigi” as Pakistan’s first digital
only product offering a complete suite of financial services

JSCL won 15t Position in BCR Award for the Year 2021 in |
‘NBFIs and Mutual Fund Sector’ held by the Institute of

Chartered Accountants of Pakistan and the Institute of Cost

and Management Accountants of Pakistan.

JSCL also won a Certificate of Merit in the category

‘Financial Services Sector’ of SAFA Best Presented Annual
Report Awards 2021.
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JS GROUP STRUCTURE

P

9
Jahangir Siddiqui & Co. Ltd. (JSCL)
2 Parent Company of 'J[S GROUP' N
Quality Energy Solution (Private) JS Bank Limited (JSBL)
Limited (QESPL) 100% is owned by JSCL 75.02% is owned by JSCL
|
Khairpur Solar Power JS Investments Limited JS Global Capital
(Private) Limited (KSPPL) (JSIL) 84.56% is Limited (JSGCL)
100% is owned by QESPL owned by JSBL 92.90% is owned by JSBL
JS Infocom Limited (JSICL) JS International Limited (JSINT)
100% is owned by JSCL 100% is owned by JSCL
/ Energy Infrastructure Holding (Private) Limited (EIHPL)
100% is owned by JSCL

* Quality 1 Petroleum (Private) JS Petroleum Limited JS Engineering Investments 1
Limited (Q1) (JSPL) 51% is owned (Private) Limited (JSEPL)
100% is owned by EIHPL by EIHPL 100% is owned by EIHPL

@ Subsidiary
Sub-Subsidiary

* In the year 2021, EIHPL, the parent of Q1, signed a SPA to dispose of its 100% shareholding in Q1. Therefore, Q1 has been accounted
for as disposal group in the consolidated financial statements of the Group for the year ended December 31, 2022.
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IS Bank Limited (JSBL) - 75.02% is owned by JSCL

JSBL was incorporated on March 15, 2006, as a
public limited company under the repealed
Companies Ordinance, 1984, now Companies Act
2017. JSBL is a commercial bank offering quality
and innovative range of products and services
and complete financial solutions to its clients.
JSBL was formed from the amalgamation of
Jahangir Siddiqui Investment Bank Limited and
American Express Bank Limited’s Pakistan
operations in December 2006. JSBL is listed on the
Pakistan Stock Exchange Limited having trading
symbol of ‘JSBL'.

JSBL is amongst the fastest-growing Banks in
Pakistan, with both a domestic and an
international presence. JSBL is a leader in the
SME space and has a substantial footprint in
Digital Banking and Consumer Loans. JSBL has
been recognized on multiple international and
national forums, including the prestigious
AsiaMoney, Asian Banking, Finance, DIGI, and
Pakistan Banking Awards.

Key financial figures of JSBL are as follows:

December 31, 2022

PKR in million

Total Assets 616,715
Total Advances - Net 231,102
Total Deposits 464,132
Shareholder’s Equity 21,547
Profit after Tax 965

For more information, please visit:

httpsy//jsbl.comy

IS Global Capital Limited (JSGCL) - 92.90% is
owned by JSBL

JSGCL was incorporated as a private limited
company on June 28, 2000, under the repealed
Companies Ordinance, 1984, now Companies Act
2017. However, JSGCL commenced its operations
in May 2003 and name of the Company was
changed from JSCL Direct (Private) Limited to
Jahangir Siddiqui Capital Markets (Private)
Limited. Subsequently, it was converted into a

public unquoted company and the holding
company Jahangir Siddiqui & Co. Ltd. offered its
25% shareholding to the general public for
subscription in December 2004 and the Company
obtained listing on Karachi Stock Exchange
Limited and Islamabad Stock Exchange Limited
on February 07, 2005. During 2006-07, the
Company issued 10,009,700 shares to Global
Investment House K.S.C.C Kuwait, ('Global').
The shares were issued to Global without
offering right shares on the basis of a special
resolution passed on July 11, 2006.

During the year 2012, JSBL a subsidiary of JSCL,
acquired 25,525,169 shares of JSGCL from JSCL
and other shareholders against issuance of
185,321,537 shares in lieu thereof. As a result, the
principal ownership of JSGCL was transferred to
JSBL. Presently, JSGCL is a subsidiary of JSBL,
which is a subsidiary of JSCL, the ultimate parent
of the JS Group.

JSGCL is a Trading Right Entitlement Certificate
(TREC) holder of Pakistan Stock Exchange
Limited (PSX) and member of Pakistan
Mercantile Exchange Limited (PMEX). The
principal activities of JSGCL are share brokerage,
money market brokerage, forex brokerage,
commodity brokerage, advisory, underwriting,
book running and consultancy services.

JSGCL has been recognized on multiple
international and national forums, including the

prestigious AsiaMoney and CFA awards.

Key financial figures of JSGCL are as follows:

December 31, 2022

PKR in million

Total Assets 5,357
Total Liabilities 3,097
Shareholder’s Equity 2,261
Profit after Tax 76

For more information, please visit:

httpy/www.jsgcl.com/
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S Investments Limited (JSIL) - 84.56% is owned
by JSBL

JSIL is a public listed company incorporated in
Pakistan on February 22, 1995, under the repealed
Companies Ordinance, 1984, now Companies Act
2017. The shares of JSIL are quoted on the
Pakistan Stock Exchange Limited since April 24,
2007, having trading symbol of ‘JSIL’. JSIL has
obtained the license of an “Investment Advisor”
and “Asset Management Company” (AMC)
under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (the
NBFC Rules) and the Non-Banking Finance
Companies and Notified Entities Regulations,
2008 (the NBFC Regulations). In addition, it also
acts as Pension Fund Manager under the
Voluntary Pension System Rules, 2005. JSIL has
also acquired the Private Equity and Venture
Capital Fund Management Services license and
REIT Management Services license from
Securities and Exchange Commission of Pakistan
(SECP).

Key financial figures of JSIL are as follows:

December 31, 2022

PKR in million

Total Assets 1,772
Total Liabilities 416
Shareholder’s Equity 1,355
Loss after Tax (149)

Total Assets Under Management 44226

For more information, please visit:

httpy//www.jsil.com.com/

IS Infocom Limited (JSICL) - 100% is owned by
]SCL

JSICL was incorporated on August 25, 2003, as a
public limited unlisted company under the
repealed Companies Ordinance, 1984, now
Companies Act 2017. JSICL's principal purpose is
to undertake and invest in telecommunication,
media and technology service businesses.

Key financial figures of JSICL are as follows:

December 31, 2022

PKR in million

Total Assets 2,582
Total Liabilities 0.67
Shareholder’s Equity 2,581
Profit after Tax 83
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For more information, please visit:

http;//www.jsinfocom.com/

Energy Infrastructure Holding (Private) Limited
(EIHPL) - 100% is owned by JSCL

EIHPL was incorporated under the repealed
Companies Ordinance, 1984, now Companies Act
2017, on April 15, 2008 as a Private Limited
Company. EIHPL’s principal purpose is to
undertake and invest in energy, petroleum and
infrastructure projects.

Key financial figures of EIHPL are as follows:

December 31, 2022

PKR in million

Total Assets 4,053
Total Liabilities 241
Shareholder’s Equity 3,811
Loss after Tax (46)

Quality 1 Petroleum (Private) Limited (Q1) -
100% is owned by ETHPL

Q1 was incorporated on July 04, 2014, as a private
limited company in Lahore. Q1 is licensed by Oil
and Gas Regulatory Authority to operate as Oil
Marketing Company (OMC). It is principally
engaged in procurement, storage and marketing
of petroleum related products.

In the year 2021, EIHPL (the parent company of
Q1) had decided to dispose of its entire equity
interest in Q1. Subsequent to the approval of
directors and the shareholders of EIHPL in their
respective meetings, Share Purchase Agreement
(SPA) has been signed with the intended buyer on
December 31, 2021.

At present, EIHPL and the intended buyer are
currently in the process of obtaining certain
regulatory approvals to meet the conditions
precedents as per SPA which are expected to be
completed during subsequent year. Therefore, the
Group has presented its investment in Q1 as a
disposal group held for sale under International
Financial Reporting Standard 5 (IFRS-5).



Key financial figures of Q1 (the disposal group)
are as follows:

December 31, 2022

PKR in million

Total Assets 2,909
Total Liabilities 1,854
Shareholder’s Equity 1,112
Loss after Tax 5)

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

IS Petroleum Limited (JSPL) - 51% is owned by
EIHPL

JSPL was incorporated under the repealed
Companies Ordinance, 1984, now Companies Act
2017, on October 09, 2017, as a private limited
company and was subsequently converted to
public unlisted company. The principal business
activity of JSPL will be to invest in and undertake
Oil and Gas storage facility business.

Key financial figures of JSPL are as follows:

December 31, 2022

PKR in million

Total Assets 522
Total Liabilities 1
Shareholder’s Equity 521
Loss after Tax (14)

IS Engineering Investments 1 (Private) Limited
(ISEPL) - 100% is owned by EIHPL

JSEPL was incorporated under the Companies
Act, 2017, on November 23, 2017, as a private
limited company. The principal activities of
JSEPL will be to invest in engineering and
automotive sectors. JSEPL is currently pursuing
investment opportunities.

Key financial figures of JSEPL are as follows:

December 31, 2022

PKR in million

Total Assets 4
Total Liabilities 0.5
Shareholder’s Equity 3.5
Loss after Tax *(0.05)

uali Ener Solution (Private) Limited

(QESPL) - 100% is owned by JSCL

QESPL was incorporated under the repealed

Companies Ordinance, 1984, now Companies Act
2017, on May 09, 2016 as a private limited
company. The principal activities of QESPL are to
undertake investments in power entities, listed or
otherwise in Pakistan or elsewhere in the world.

Key financial figures of QESPL are as follows:

December 31, 2022

PKR in million

Total Assets 27
Total Liabilities 0.43
Shareholder’s Equity 26
Profit after Tax 1.61
Khairpur Solar Power (Private) Limited

(KSPPL) - 100% is owned by QESPL

KSPPL was incorporated under the repealed
Companies Ordinance, 1984, now Companies Act
2017, on May 05, 2016, as a private limited
company. The principal activities of KSPPL is to
develop, design, construct, build, own, operate,
maintain and acquire solar energy project, coal
fired power generation complexes and thermal,
hydel, renewable energy and wind energy
projects, carry on the business of electricity
generation, transmission, sale and distribution
services and maintain housing, transportation,
communication and utility lines and other
requisite logistic facilities for the construction,
operation and maintenance of power plants.

Key financial figures of KSPPL are as follows:

December 31, 2022

PKR in million

Total Assets 14
Total Liabilities 0.65
Shareholder’s Equity 13
Profit after Tax 0.74

]S International Limited (JSINT) - 100% is
owned by JSCL

JSINT was incorporated in Cayman Islands
B.W.IL. on July 14, 2005. The primary objective for
which JSINTL was established includes inward
investment from non-resident Pakistanis and
international institutional investors, financial
advisory services to Pakistani companies
expanding overseas and to foreign companies
interested in investing or setting up joint ventures
in Pakistan. JSINT is having a dormant status as
of the date of Statement of Financial Position.
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CORPORATE CALENDAR 2022

February
21, 2022

Human Resource and
Remuneration
Committee and
Executive Committee
meetings

Audit Committee
Meeting

October
27,2022

Human Resource and
Remuneration
Committee meeting

Audit Committee and
Board of Directors
Meetings to consider
accounts of the
Company for the half
year ended June 30,
2022
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Board of Directors’
Meeting to consider
accounts of the
Company for the year
ended December 31,
2021

Audit Committee and
Board of Directors’
Meetings to consider
accounts of the
Company for the nine
months period ended
September 30, 2022



April
27,2022

Audit Committee Human Resource and
Meeting and Board of Remuneration
Directors” Meeting to Committee meeting
‘ consider accounts of

the Company for the

quarter ended March

31, 2022

30th Annual General
Meeting

25, 2022

Extraordinary General Board of Directors’

Corporate Briefing
Meeting Meeting

Session
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PAKISTAN

GRAND CAYMAN BAHRAIN
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PAKISTAN

Sindh___ ,JSBLe_ o JSGCL oo JSIL oo JSCL o Others

» © O O O

Balochistan__ 4 JSBL

JSBLe o JSGCL ¢ Others

@ O O

GB . JSBL

O

Azad Kashmir __, JSBL

ICT . JSBLe 4 JSGCL o, JSIL

w O @

Punjab_ ,JSBLe  4JSGCL o, JSIL o, Others

O OO

GRAND CAYMAN BAHRAIN
7

KPK

S OACR OROROROR O &

]S INTERNATIONAL ]SBL
] (1) (1)

For detailed head office and branch network of JS Group, please refer Annexure II on page 358.
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CHAIRMAN'’S REVIEW

Dear Shareholders,

I am pleased to present this review report to the shareholders of Jahangir Siddiqui & Co. Ltd.
(“Company” or “JSCL”) on overall performance of the Board and effectiveness of the role played by
the Board in achieving the Company’s objectives.

The Board of Directors (“Board”) of JSCL is enriched with appropriate mix of skills, core competencies,
diversity, experience and knowledge and is committed to strong corporate governance to protect the
overall interests of the Company and its shareholders specially minority shareholders. The Board while
exercising its powers under the law has performed its duties diligently and has managed the affairs of the
Company in an effective and efficient manner with meticulous compliance of ethical values, laws and
regulations.

The Chairman is an independent director. Further, the Board has clearly defined the respective roles and
responsibilities of the Chairman and the Chief Executive Officer.

The Board has constituted highly effective Audit, Human Resource & Remuneration and Executive
Committees with clear charters having adequate representation of non-executive and independent
directors with requisite experience and knowledge to manage the affairs of the Company. There exists a
constructive relationship amongst the members of the Committees and the Board. The Company
arranges orientation courses and requisite trainings, wherever required, to enable the directors to
perform their duties in an effective manner.

The Board had engaged Grant Thornton Anjum Rahman (“GTAR”) to perform annual evaluation of the
Board, its own performance and that of its members and committees. The evaluation report submitted by
GTAR was reviewed and discussed by the Human Resource and Remuneration Committee of the Board
and the Board.

Moreover, the Board has also established policies that cover all essential areas of the Board’s
responsibility and operations of the Company.

I am pleased to report that the overall performance of the Board has been par excellence. The Board of
JSCL with high level oversight on strategic planning, execution of strategies and business risks and
continuous guidance has helped in effective steering of the Company by ensuring that the Company’s
objectives are achieved through a perfect mix of joint efforts of the management team.

Your Company’s aim is to enhance qualitative long-term growth through best use of resources and
operational excellence leading to significant value creation for the stakeholders. I thank you for your
support and continued patronage and I thank the Board and our staff for their hard work and
commitment to the Company.

A

Justice (R) 'Agha Rafiq Ahmed Khan
Chairman

March 13, 2023
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Jahanglr Siddiqui & Co. Ltd.

DIRECTORS' REPORT TO THE

SHAREHOLDERS

Dear Shareholders,

We are pleased to present the Annual Report of
Jahangir Siddiqui & Co. Ltd. (“the Company” or
“JSCL") along with the audited unconsolidated
financial statements and the audited
consolidated financial statements of the
Company and its subsidiaries (“the Group") and
auditors' reports thereon for the year ended
December 31, 2022,

The Economy

The Pakistani economy was troubled by several
tribulations throughout the year 2022, marking it
as one of the most difficult periods in the
Country’s history. Noted challenges during the
year comprised of domestic political
uncertainties, a foreign Exchange crisis, and
import restrictions all resulting into staggering
inflation as well as, a steep hike in commodity and
energy prices brought about by the
Russia-Ukraine conflict.

During the start of the year, tensed domestic
political environment coincided with the
Russia-Ukraine conflict and compromised critical
economic management significantly. Despite
successful completion of the 6th Review of
Extended Fund Facility (EFF) of the International
Monetary Fund (IMF) during February, 2022,
fiscal slippages, significant foreign exchange
denominated debt repayments, mounting
inflation, and current account deficits kept the
economic outlook bleak. These factors resulted in
a delay to the 7th and 8th Reviews of IMF-EFF,
which were completed in July 2022. The
FY2022-23 federal budget reflected some of the
tough taxation measures that were considered
necessary for required fiscal and economic
adjustments.
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The circumstances were further exacerbated by
massive floods that inundated the country and
resulted in an economic damage of up to USD 30
billion as per government’s estimates. Combined
with aforementioned challenges, the level of
uncertainty led to the 9th Review of IMF-EFF
being delayed despite an acute requirement for
IMF backing to facilitate financing packages from
friendly countries. The required realistic level of
adjustments was such that it would have caused
enormous turmoil both politically and
economically.

The impact of foregoing developments resulted
in, inter alia, an average Consumer Price Inflation
(CPI) of 19.70 percent, increase in Policy Rate by
625 percent, reduction of foreign exchange
reserves by USD 13.04 billion, depreciation of PKR
by 28.28 percent.

Equity Capital Markets

The KSE-100 Index declined by 9.36 percent
during the year under review, representing the
worst year for equities performance over the
preceding 5 years. Adjusted for PKR devaluation,
the KSE-100 Index declined by 29.34 percent, over
the year.

The index, however, remained range-bound,
touching a high of 46,970 points and a low of
39,028 points, over the period. In conjunction with
depressed sentiments, average daily value traded
declined significantly from PKR 16.993 billion in
2021 to PKR 6.94 billion in 2022.

Principal Activities:

JSCL is an investment company primarily focused
on financial services and also makes long term
investments in growing companies in Pakistan.
The financial services footprint covers all sectors
including conventional banking, Islamic banking,




investment banking, securities brokerage, asset
management, and insurance. JSCL also benefits
from strategic long-term investments in various
technology, infrastructural and industrial sector
companies.

Financial Performance:
Unconsolidated Financial Statements:

The Company reported a profit after tax of PKR
345 million for the year ended December 31, 2022,
compared to PKR 786 million for the year ended
December 31, 2021. Overall revenues for the year
have decreased to PKR 1,384 million as compared
to PKR 1,507 million for the year ended
December 31, 2021, owing to decline in return on
investment and realized capital loss on equity
securities. The operating and administrative
expenses have slightly increased.

The Company, keeping in mind the rising interest
rate environment, maintained an accelerated
repayment for its financings, and, therefore, the
finance costs, despite a steep increase in interest
rates, have decreased to PKR 246 million as
compared to PKR 267 million for the same period
last year. The breakup value per share as of
December 31, 2022 was PKR 32.94,

(PKR in ‘0007)

Profit before taxation 835,093
Less: Taxation

- Current 434,153

- Prior 54,075

- Deferred 1,622

489,850

Profit after taxation 345,243

The Basic Earnings per Share (“EPS”) of the
Company for 2022 is PKR 038 per share,
whereas, the Diluted Earnings per Share is PKR
0.36 per share.

Consolidated Financial Statements

During the year, the Group has reported an
improvement in its assets base which increased to
PKR 646,325 million as at December 31, 2022,
from PKR 614,921 million as at December 31,
2021. The shareholders’ equity was PKR 45,677
million as of the year end.

During the year, the Group reported a profit after
tax of PKR 2,373 million for the year ended
December 31, 2022, as compared to PKR 2,013
million for the year ended December 31, 2021 ie,,
an increase of 17.9%.

Total income has increased by 69.97% over the
last year mainly on account of increase in interest
earmned and increase in gain from disposal of
equity securities and government securities
during the year. The administrative and other
expenses have increased to PKR 19,306 million
ie, by 17.09% over the last year. However,
finance cost has significantly increased by
109.60% to PKR 57,425 million over the previous
year due to the increase in interest rates.

(PKR in “000)
Profit before taxation 4,091,333
Less: Taxation
- Current 1,710,011
— Prior 59,250
- Deferred (55,511)
1,713,750
Profit for the year 2,377,583
Loss after taxation for the year
from discontinued operations (4,546)
Profit for the year 2,373,037
Less: Profit attributable to
non-controlling interests 223,091
Profit for the year attributable
to ordinary shareholders 149,946
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The Basic Earnings per Share (“EPS”) from
continuing and discontinued operations for the
year ended December 31, 2022, is PKR 2.35 per
share, whereas, the Diluted Earnings per Share is
PKR 2.06 per share.

Performance of Key Investments
JS Bank Limited (subsidiary)

JS Bank Limited (“JSBL” or “the Bank”) is a
scheduled bank, incorporated in Pakistan,
engaged in commercial banking and related
services,

The Bank reported a profit before tax of PKR 2,131
million (profit after tax of PKR 965 million) for the
year ended December 31, 2022, as compared to a
profit before tax of PKR 2,209 million (profit after
tax of PKR 1,304 million) in the prior year. The

Earnings per Share (EPS) stand at PKR 0.74 per
share (December 31, 2021: PKR 1.01).

The Bank's revenue reported total mark-up
earned of PKR 72,047 million compared to PKR
39,125 million from the corresponding period last
year, ie, an increase of 84%. Whereas, total
mark-up expensed also increased to PKR 57,191
million compared to PKR 27,230 million, ie., an
increase by 110%. Therefore, Net mark-up /
interest income was 25% higher than the
corresponding period last year and closed at PKR
14,856 million. Non-markup income stood at PKR
5,300 million, ie., an increase of 4% from the
corresponding period last year.

Operating expenses were PKR 16,749 million
compared to PKR 12723 million for the
corresponding period last year, increased by 32%.

Key figures are mentioned below:

Deposits

Total Assets

Investments — net

Advances - net

Net mark-up/ interest income

Profit before tax

Profit after tax

Earnings Per Share (Basic and Diluted) - PKR

PKR in Million
2022 2021 Growth
464,132 460,705 1%
616,715 584,289 6%
303,465 231,266 31%
231,101 254,184 (9)%
14,856 11,895 25%
2,131 2,209 (@)%
965 1,304 (26)%
0.74 1.01 (26)%

JS Global Capital Limited (Sub-Subsidiary)

JS Global Capital Limited (“JSGCL") is a Trading
Right Entittement Certificate (TREC) holder of
Pakistan Stock Exchange Limited (PSX) and
member of Pakistan Mercantile Exchange Limited
(PMEX). The principal activities of JSGCL are
shares brokerage, money market brokerage, forex
brokerage, commodity brokerage, advisory,
underwriting, book running and consultancy
services.
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JSGCL posted a profit after tax of PKR 76 million
for the year ended December 31, 2022, as
compared to PKR 411 million during the year
ended December 31, 2021. The operating revenue
decreased to PKR 481 million during the year.
Further, administrative and operating expenses of
JSGCL have decreased by PKR 31 million for the
year.



JS Investments Limited (Sub-Subsidiary)

JS Investments Limited (“JSIL”) operates under
the licenses of an Investment Adviser, Asset
Management Company and Pension Funds
Manager obtained from the Securities &
Exchange Commission of Pakistan (SECP) under
applicable laws, JSIL has also acquired the
Private Equity and Venture Capital Fund
Management Services license from SECP.

JSIL reported a loss after tax of PKR 149 million
during the year ended December 31, 2022, as
compared to loss after tax of PKR 300 million for
the year ended December 31, 2021. The assets
under management were FKR 44,226 million for
the year ended December 31, 2022.

Investing Activities

During the year 2022, the Company has invested
PKR 533 million in other long-term investments,
pursuant to the approval of the Board of
Directors. Further, in order to meet working
capital requirements, the Company has
disinvested its various equity investments
having aggregate fair value amounting to PKR
2,614 million.

Financing activities during the year:

Owing to the high interest rate environment and
capitalizing on the opportunity of having
liquidity available, the Company accelerated its
debt repayments. During the year under review,
the Company has redeemed/repaid PKR
1,112.50 million on account of repayments of
outstanding TFCs and term loan.

Distribution

The preference shareholders, as per the term
sheet of the preference shares, are entfitled to a
fixed cumulative dividend of 6% per annum.
Therefore, the Board has recommended the same
preferred  dividend for the preference
shareholders for the approval of the general
meeting,

Further, the Board in its meeting held on March
13, 2023, has considered an interim dividend for
the year ending December 31, 2023, at 6% (ie.,
PKR 0.6 rupee per share) for the ordinary
shareholders of the Company.

Contribution to National Exchequer:

On unconsolidated and consolidated basis, the
Company and the Company along with its
subsidiaries have contributed PKR 153.31 million
and PKR 2,114.91 million, respectively to the
National Exchequer on account of various federal
and provincial governments' levies including
income tax and sales tax.

Corporate Governance and Financial Reporting
Framework:

The Directors of the Company are committed to
good corporate governance and confirm
compliance with the corporate and financial
reporting framework of the Listed Companies
(Code of Corporate Governance) Regulations,
2019, (“CCG”) promulgated by the Securities and
Exchange Commission of Pakistan (“SECP”) for
the following:

« These financial statements present fairly the
state of affairs of the Company, the results of
its operations, cash flows and changes in

equity;

* Proper books of accounts of the Company
have been maintained;

* Appropriate accounting policies as stated in
the notes to the accounts have been
consistently applied in preparation of
financial statements except for the
amendments in existing International
Financial Reporting Standards (“IFRSs”) that
became effective during the year and new
IFRSs, if any, adopted locally by the SECP
during the year. Accounting estimates are
based on reasonable and prudent judgment;

« [IFRSs as applicable in Pakistan and the
Companies Act, 2017 as stated in the notes
attached with the accounts, have been
followed in preparation of the financial
statements;
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* The system of internal control is sound in
design and has been effectively implemented
and monitored. The internal audit has been
outsourced to M/s. Grant Thornton Anjum
Rahman, Chartered Accountants, a member
firm of Grant Thornton International;

* The requirements of the Listed Companies
(Code of Corporate Governance) Regulations,
2019, set out by SECP have been adopted by
the Company and are duly complied with. A
Statement of Compliance to this effect along
with Statutory Auditors’ Review Report
thereon is provided in the Annual Report;

* The Company is financially sound and is a
going concern;

* There has been no material departure from
the best practices of corporate governance, as
detailed in the CCG;

* No material payment is outstanding on
account of taxes, duties, levies and charges
except as disclosed in the financial statements;

» The statement of summarized key operating
and financial data of the last six years appears
on Page No. 142; and

= The Company operates an approved
contributory provident fund for all its
employees eligible to the scheme. The audited
financial statements for the year ended June
30, 2022, indicate that the value of
investments of the fund was PKR 41 million.

Management’s  Disclosure  of
Responsibility and Risk Management

Financial

The Company’s management is responsible for
preparing the financial statements and related
notes contained in the Annual Report.

These financial statements and notes are prepared
in accordance with approved accounting
standards as applicable in Pakistan. Other
tinancial data included in the Annual Report are
consistent with the data in the financial
statements.
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The Company’s accounting policies are integral to
understanding the results reported. Accounting
policies are described in detail in the notes to the

tinancial statements. The Company’'s most
complex accounting policies require
management’'s judgment to ascertain the

valuation of assets and liabilities. The Company
has established detailed policies and control
procedures that are intended to ensure that
valuation methods are fair, well controlled and
applied consistently.

The Board of Directors has established a system of
sound internal financial controls, for achieving
effectiveness and efficiency in its operations,
reliable financial reporting and compliance with
applicable laws and regulations. The Audit
Committee of the Board of Directors is responsible
for monitoring the integrity of the Company’s
financial statements, control system and the
independence and performance of its internal and
independent  auditors. The independent
outsourced Internal Audit function of the
Company regularly monitors implementation of
financial controls.

JSCL's financial health is linked to the overall
performance of the capital markets of the country,
which in turn, are influenced by the overall
macroeconomic and political environment of
Pakistan. Global economic  performance,
geo-political environment, commodities prices,
and movements in exchange rates also impact the
performance of the capital markets and hence the
profitability of JSCL. Discussion on risk
management is covered in detail under note 33 to
the unconsolidated financial statements.

Corporate Affairs
The Board of Directors

During the year, election of directors was held on
November 25, 2022, Names of the current
members of Board of Directors are appearing in
the Company Information page. The following
directors served on the board during the year:




Male Members:

Justice (R) Agha Rafiq Ahmed Khan*™

[ Mr. SulemanLaJam_
Mr. AsadNasn‘*“

Lt Gen, (R) Javed Mahmood Bukhari
Mr. Shahid Hussain Jatoi

Female Member:

Ms. Samar Ali Shahid**

Outgoing Members:

Chief Justice (R) Mahboob Ahmed*
Ms. Hina Athar Khan*

| Mr, Saud Ahmed Mirza*

Chairman, Independent Director

- :VICE Chamman, Executne Duedor_
Chief Executive Officer
Non-Executive Director

Independent Director
Non-Executive Director

Independent Director

Chairman, Non-Executive Director
Non-Executive Director
Independent Director

* Retired on November 25, 2022
** Elected on November 25, 2022
=* Appointed as CEO on December 05, 2022

At present, the Board comprises of five
non-executive directors — out of which three are
independent, and two executive directors
including the Chief Executive Officer (“CEQO").
The Board includes a mix of Directors with the
right expertise and necessary experience
required to fulfill their essential oversight roles.
The Board values diversity of business skills and
experience as the Directors with diverse skillset,
capabilities and experience gained from different
geographic and cultural background are critical
in today’s competitive business environment.

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

The Board has three sub committees comprising
of Audit Committee, Human Resource &
Remuneraton Committee and Executive

Committee, which assist the Board in the
performance of its functions.

Casual Vacancy

During the year 2022, casual vacancy was filled
by the Board in its meeting held on March 10,
2022, by co-opting Mr. Asad Nasir as Executive
Director till the date of next Election of Directors.

Board Meetings

Five meetings of the Board of Directors were held
during the year as mentioned in the Corporate
Calendar. The attendance of Directors at Board
meetings was as follows:
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Name of Directors Meetings Eligibility Meetings Attended
Chief Justice (R) Mahboob Ahmed* Four One
_'M-r“AhRaza&deqm- ' Five  Five
 Mr.Shahid HussainJati  Fve  Fve
Mr. Saud Ahmed Mirza* Four Four
‘Ms. Hina AtharKhan* = Fowr  Four
Lt Gen. (R) Javed Mahmood Bukhari  Fve  Fve
Mr.Suleman Lalani W, - ... SRR . ... S
_lusme(R}AqhaRahquunethan“ . Ope  One
~Ms. Samar Ali Shahid*™ NN - _One
Mr. Asad Nasir*** Five Five

¥ Retired on November 25, 2022
“Elected on November 25, 2022
"*Appomtment as CEO on December 03, 2022

Subsequent to the election of directors held on November 25, 2022, board sub-committees were
reconstituted. The composition of board sub-committees and attendance of directors at meetings as
mentioned in the Corporate Calendar was as follows:

Audit Committee
Name of Directors Status Eligibility 25:;:31.%1
Lt Gen. (R) Javed Mahmood Bukhari | Chairman - Independent Director |~ Nil Nit
MrSaudAImdeuza I Retired ~+ Four = Four
Mr. Ali Raza Siddiqui =~ R ‘Non-Executive Director i ‘Four = Four
" Mr. Shahid Hussain Jatoi ‘Non-Executive Director ' Four Four

HR & Remuneration Committee

Meeting

Name of Directors Status Eligibility  Attended
Mr. Saud Ahmed Mirza Retired i Three Three
Chief Justice (R) MahboobAhmed @~ Retired @ | Three = Nil
Mr.Suleman Lalanik | Retired | Three @ Three
Ms. Samar Ali Shahid Chan‘penson Independent Director | Nil Nil
Mr. Ali Raza Siddiqui - 7 Non-Executive Director ;" Nil =~ Nil
Mr. Asad Nasir Chief Executive Officer i Nil Nil

Executive Committee
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Name of Directors Status Eligibility Ar\tlsg‘;{:jlbha
Mr. Ali Raza Siddiqui Chairman- Non-Executive Director | One One

_ Mr. Shahid Hussain Iatm o Non Execuhve _D;.ye_ut_o_r_ o _One_ o _Qr}e_ -
Mr. Suleman Lalani _ Executive Director : One One
Mr. Asad Nasir Chief Executive Officer ! Nil Nil

Jahangir Siddiqui & Co. Ltd.




Director’s training program

Mr. Ali Raza Siddiqui, Mr. Asad Nasir, Lt. Gen.
(R) Javed Mahmood Bukhari and Mr. Suleman
Lalani are certified from Pakistan Institute of
Corporate Governance (“PICG”), whereas, Mr.
Shahid Hussain Jatoi is certified from the
Institute of Chartered Accountants of Pakistan.

Further during the year 2022, Mr. Najmul Hoda
Khan, Chief Financial Officer of the Company
has obtained certitication of Director’s training

program from PICG.

Directors Remuneration Policy

The Board of Directors has approved the
Directors' Remuneration Policy, as required by
the law. The Remuneration of Directors
including the Chairman, Chief Executive Officer,
Executive  Directors, non-Executive and
Independent Directors is fixed by the Board as
per the approved policy. Currently, the
non-executive Directors, including Independent
Directors, are entitled to PKR 250,000/- per
quarter as Director’s fee and the Chairman of the
Board is entitled to PKR 50,000/~ per quarter for
services as Chairman of the Board in addition to
Director’s fee. Directors are also entitled to be
paid travelling, hotel and other expenses
incurred by them to attend the meetings.

Further, the Executive Directors' remuneration,
including the Chief Executive Officer’s
remuneration, has been duly fixed by the Board.
For detailed breakdown, please refer to note 32 to
the Unconsolidated Financial Statements and

note 52 to the Consolidated Financial Statements.

Board Evaluation

In compliance with the Listed Companies (Code
of Corporate Governance) Regulations, 2019, the
performance evaluation of Board was conducted
by the Grant Thornton Anjum Rahman,
Chartered Accountants, a member firm of Grant
Thornton International).

Post Balance Sheet Date Event

Subsequent to the year end, the Company
received a letter dated January 12, 2023, from |S
Bank Limited (“JSBL”) - a subsidiary bank,
expressing an interest in acquiring the
Company’s entire shareholding in Banklslami
Pakistan Limited (“BIFL”). The Board of
Directors of the Company, in its meeting held on
February 16, 2023, has provided their consent
and approval to sell the entire shareholding of
BIPL (ie. 235,684,306 ordinary shares
representing 21.26% of the issued and paid-up
capital of BIPL) to JSBL, in exchange for
consideration of 266,747,498 ordinary shares of
face value of PKR 10 per share each of [SBL (i.e.
1.1318 ordinary shares of JSBL for every 1
ordinary share of BIPL) subject to the approval of
the shareholders of the Company (by way of
special resolution) and other requisite regulatory
approvals.

On March 7, 2023, certain shareholders of BIPL
had filed a Suit no. 318 of 2023 in the High Court
of Sindh pleading that JSBL cannot acquire BIPL
on various grounds and obtained interim
injunction. However, on March 14, 2023, based
on the appeal, the Honorable High Court of
Sindh has modified the temporary injunction and
has allowed the process of the proposed
acquisition of majority shares and control of BIPL
subject to the outcome of the appeal.

Further, in the Extraordinary General Meeting of
the Company held on March 16, 2023, the
shareholders of the Company, subject to receipt
of requisite regulatory and other approvals, have
accorded their consent and approval (by way of
special resolution) to the Company to sell its
entire investment and shareholding of BIPL (i.e.
235,684,306 ordinary shares representing 21.26%
of issued and paid-up capital of BIPL) in
exchange for consideration of 266,747,498
ordinary shares of face value of PKR 10 per share
each of JSBL (i.e. 1.1318 ordinary shares of JSBL
for every share of BIPFL) to be issue to the
Company as new other than rights and other
than cash issue based on the valuation carried
out by an approved valuer.
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Related Party Transactions

Related party transactions are disclosed at note 31
to the unconsolidated financial statements and
note 51 to the consolidated financial statements
for the year ended December 31, 2022.

Corporate Social Responsibility

The operations of the Company do not generate
significant environmental impacts, but the way its
investee companies manage their operations may
pose risks to the environment.

The Company being a responsible corporate
citizen, regularly contributes towards the
well-being of the under-privileged. During the
year, the Company has made a contribution of
PKR 5 million in these financial statements
towards its CSR initiative to Future Trust.

Future Trust ("Trust") is a non-profit benevolent
philanthropic organization, a charitable trust
constituted under the Trust Act for the promotion,
advancement and encouragement of education,
medical and healthcare, vocations, rehabilitation,
protection and improvement of the environment,
self-help, microfinance, relief against poverty and
general improvement of the socio-economic
conditions and living standards of the people of
Pakistan. JSCL's Chiet Financial Officer, Mr.
Najmul Hoda Khan, is an honorary trustee in
Future Trust.

Credit Rating

The Pakistan Credit Rating Agency (“PACRA")
has maintained a long-term credit rating of AA
(Double A) and short-term rating of Al+ (A one
plus) for the Company. Further, the ratings for the
Company’s 10th and 11th (listed on PSX) TFC
issues, of PKR 1,500 million each, are also
maintained at AA+ (Double A plus) by PACRA.

These ratings denote a very low expectation of

credit risk, the strong capacity for timely payment
of financial commitments and strong risk
absorption capacity.
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Auditors

The current auditors, KPMG Taseer Hadi & Co,,
Chartered Accountants, (“KPMG”), being retired
offer themselves for reappointment.

KPMG have confirmed that the firm is fully
compliant with the International Federation of
Accountants’ Guidelines of Code of Ethics, as
adopted by Institute of Chartered Accountants of
Pakistan (ICAF) and have satisfactory rating
under Quality Control Review Program of the
ICAF.

On the recommendation of the Board Audit
Committee, the Board of Directors recommends
the appointment of KPMG Taseer Hadi & Co,,
Chartered Accountants for the year ending
December 31, 2023, at remuneration to be decided
by the management, at the upcoming Annual
General Meeting of the Company.

Pattern of Shareholding

The Statement of Pattern of Shareholding of the
Company as on December 31, 2022 is annexed to
this report.

Future Qutlook

The economic outlook is expected to remain
subdued until necessary adjustments, adopted so
far, have passed through the socioeconomic fabric
and future outlook achieves a certain level of
stability. Notable hinderances to a swift recovery
include, among others, continuation of
Russia-Ukraine conflict that by now largely
involves North Atlantic Treaty Organization,
respite and sustained decline in inflation and
Policy Rate, stability of Exchange Rate,
materialization of assistance from Friendly
countries, and elimination of import restrictions.

Additionally, subsidence of political turmoil that
is likely post general elections, successful
completion of 10th and 11th Reviews of 6th
IMF-EFF, and Pakistan’s likely entry into a new
IMF Program post general elections, are other
major upcoming developments that shall define

medium term outlook for the economy.



Despite the resilience of Pakistan’s economy, the compounding of socioeconomic challenges has
necessitated difficult fiscal and administrative adjustments that, if not implemented, and, in an orderly
fashion, shall likely remain critical trials for the foreseeable future, engendering disruptive periodic
disorders.

The Company’s investments in banking, insurance, and technology sectors are resilient enough to
withstand a slowdown in general economic growth. However, Company’s other investments in textile,
chemicals, energy, telecommunication, media and infrastructural sectors are likely to grow with the
overall economic wellbeing of the economy as a whole. Cumulatively, Company’s Investments are
resilient enough to contribute significantly and positively towards enhancing shareholders’ value.

Acknowledgement

The Directors greatly value the continued support and patronage of our clients and business partners.
We also appreciate our employees and management for their dedication and hard work and to the
Securities and Exchange Commission of Pakistan for its efforts to strengthen the financial markets,
guidance on good corporate governance and other measures to safeguard investor rights.

For and on behalf of the
Board of Directors
: —
- ¥ 4
Shahid Hussain Jatoi  Asad Nasir
Director Chief Executive Officer

Karachi: March 13, 2023
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ecutive Director
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JUSTICE (R) AGHA
| RAFIQ AHMED KHAN

1 Chairman

Lo *"ﬂﬂ=

Justice (R} Agha Fafiq Ahmed Ehan is a Sendor Advocate in the Supreme Court of Pakistan He has more
than 40 years of judicial e:lpelmrmecnn 1ran-:|z.sainsl.‘:|nn5 n Judiciary of Pakistan He lastly served as 17th
Chief Tustice of the Federal Shariat Court of Pakistan from 2000-2014

He did his Bachelor of Laws (LLE) from Undsersity of Sindh and wes awarded with the Honoris Causa
Doctorate of Law Degree by the University of Sindh. He is the first ever Judge in Pakistan to receive the

depree.

Jehangir Siddiqui & Co. Lid



MER. SULEMAN LALANI
WVice-Chairman
&ir. Lalani is v the Vice-Chairman of

JSCL. Before his elevation to the position of
Vice-Chaitman, he served [JSCL as its Chief
Executive Officer fior more tham a decade. Prior
to pi‘.m'.ui_TSCL, he was an Executive Director
Finance G{»Eraﬁlms and Comparny Secrefary
of 15 Imvesiments Limdted where he also
served as CFO and Company Secretary for
EEVET] Vears.

M. Lalani had started his career with JSCL m
1992 where he worked for over eighf years. In
%?ulmﬂl‘mwas moted to the position of
hief Operafing icer of Jahanpir Siddiqui
s it herpieli faine slinne e
TSCL In Janmary 2H2 he jeined The First
Micro. Finsmce ﬁa.nk Limited as its Chief
Financial Officer and Company Secretary.

&r. Laland is a Felloww member of the Insthate
of Chartered Accountants of Pakistan and has
more than 30 vears of experience in the
finamcial services sector. He has  also
completed the Board Development Series
CEEI&EEEE Program comducted by the Pakistan
Inshitate of Corporate Governance.

Other Directorships :

15 Investments Lindted
Al-Abbas Sugar Mills Linuted
Shahtaj Sugar Mills Limited
TR Pakistan Limited

MR. ASAD NASIR

Chief Exerutive Officer

Mr. Masir has more fhan 22 years of diversified
financial services experience including Private
Equity, Corporate Finance, Capital Market
Advisory, Transaction Advisory, and Audit.

Prier to joining TSCL, . MNasir was Group
Head, Ecosystem Development and Sustaimable
Fimance at J[SBL where he had been oversesing a
number of strategic projects in digital banking
and green financial services. Before that he had
served as the Chief Inweshtment Officer for [S5
Private Equity and the Pakistan Catalyst Fund. a
UsSD 50 mdlliom private equity fumd which
included USAID in its mwestors. He had also
served as Head, Corporate Pinance at [5GCL,
where he had advised some of Pakistan's
leading companies on fundraising, mergers and
acquisitions and corporate resbuchurings. Mr.
Masir had commenced his professional career
with Deloitte UE, working as part of the andit &
assurance and corporate finance teams.

Dther Directorships:

TRG Pakistan Limited

Mahvash & Jahangir Siddiqui Foundatiom
Enowledge Platform (Private) Limited

ANNUAL FEPORT 20122 | /0
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MR. ALI RAZA SIDDIQUI

Non-Executive Director

Mr. Siddiqui served as Executive Director at JS
Investments Limited. Before joining JS
Investments Limited, he was Assistant Vice
President at AIM Investments in Houston, a
wholly-owned subsidiary of INVESCO (formerly
known as AMVESCAP Plc). At AIM, Mr.
Siddiqui was part of a 5-person team responsible
for the management of over USD 60 billion in
fixed income assets.

Mr. Siddiqui holds a Bachelors Degree from
Cornell University with double majors in
Economics and Government.

Other Directorships:

EFU General Insurance Limited

EFU Life Assurance Limited

Mahvash & Jahangir Siddiqui Foundation

Fakhr-e- Imdad Foundation

Organization for Social Development Initiatives -
Trustee

Mangzil Pakistan - Trustee

EFU Services (Private) Limited

JS Global Charity Inc.

RAK Ghani Glass LLC

Pakistan Catalyst Fund I LLC

70 | Jahangir Siddiqui & Co. Ltd.

LT. GEN. (R) JAVED
MAHMOOD BUKHARI

Independent Director

Lt. Gen. (R) Javed Mahmood Bukhari held various
instructional, administrative, supervisory and staff
assignments.

He has done Masters in Defense Technology, War
Studies and Art and Science of Warfare from the
most prestigious universities within the country
and abroad. He has also done BE in Civil
Engineering from Military College of Engineering
Risalpur. Apart from his ample academic
experience, he held multiple command and staff
appointments, which, inter alia, included
Command of a Corps and as Director General
Frontier Works Organisation.

In recognition of his meritorious services, he has
been awarded with Sword of Honour and
Hilal-i-Imtiaz (Military).

Other Directorships:

N-Ovative Health Technology (Private) Limited
-Chairman

National University of Sciences and Technology
(NUST) - Rector



MS. SAMAR ALI SHAHID

Independent Director

Samar Ali Shahid works as a freelance media
consultant. She has been involved in various
aspects of media over the last 2 decades, from
working as a news producer to formulating media
outreach strategies & analysis. Ms. Shahid’s
experiences both locally and abroad have given her
an incisive perspective within the workings of
global media. She has worked as a segment
producer for CNN and Bloomberg in London and
acted as a media consultant to the World Economic
Forum (WEF)’s media wing.

Ms. Shahid is a Chevening scholar and graduated
from the School of Oriental and African Studies
(SOAS), University of London with a Post
Graduate degree in Global Media and
Post-National Communications. As an
entrepreneur, she set up sustainable organic
farming methods in Malir, Sindh. She has currently
partnered with local organizations to advance
flood relief efforts in Sindh and Baluchistan.

MR. SHAHID HUSSAIN JATOI

Non Executive Director

Mr. Shahid Hussain Jatoi has obtained his Bachelor
of Law (LLB) degree from University of Karachi. He
served the Government of Pakistan for over 35 years
in very senior positions in FBR, Ministry of Finance
and Revenue, Ministry of Production,
Establishment Division, Overseas Pakistanis
Division and FIA-Ministry of Interior.

He has specialized expertise in Corporate Taxation,
International Taxation, Personal Income Taxation
and Taxation of Financial Sector. Additionally, due
to his long tenure at FBR as Member Administration
he acquired in-depth knowledge of Service Laws /
rules and has reasonable experience of formulating
and implementing policies concerning HRM. He
has served in FIA as Deputy Director, Economic
Crime Wing for almost three years (1991-1994). He
has extensive experience of investigation and
detection of white collar crime which is one of his
expertises. He remained posted as Counselor,
Community Welfare at High Commission of
Pakistan at KL, Malaysia. He gained substantial
experience on international labour laws and also on
export of skilled and unskilled Pakistani labour
abroad (2005-2008).

Other Directorships:
Al-Abbas Sugar Mills Limited
Service Industries Limited
Shezan International Limited
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BOARD COMMITTEES

Board Audit Committee

Lt. Gen. (R) Javed Mahmood Bukhari (Chairman) - Independent Director
Mr. Ali Raza Siddiqui - Non-Executive Director
Mr. Shahid Hussain Jatoi - Non-Executive Director

Salient features of its Term of References:

The Board Audit Committee (“BAC”) is responsible for determination of appropriate measures for
safeguarding the Company’s assets; review of quarterly, half-yearly and annual financial statements
including consolidated financial statements; review of management letter issued by external auditors
and management’s response thereto; facilitating the external audit and discussion with external auditors
of major observations arising from interim and annual audits and any matter that the auditors may wish
to highlight; review and implementation of the scope and extent of internal audit plan; review of internal
audit strategy; consideration of major findings, internal investigations of activities characterized by
fraud, corruption and abuse of power and management's response thereto; ascertaining that the internal
control systems are adequate and effective; determination of compliance with relevant statutory
requirements; instituting specials projects, value for money studies or other investigations on any
matter; monitoring compliance with the best practices of corporate governance and identification of
significant violations, thereof; recommend to the Board the appointment/removal of external auditors,
audit fees and other relevant matters; review effectiveness of whistle blowing procedures; ensure
effectiveness of overall management of compliance and consideration of any other issue or matter as
may be assigned by the Board of Directors.

Board Human Resource and Remuneration Committee

Ms. Samar Ali Shahid (Chairperson) - Independent Director
Mr. Ali Raza Siddiqui - Non-Executive Director
Mr. Asad Nasir - Chief Executive Officer

Salient features of its Term of References:

The Board Human Resources and Remuneration Committee (“BHRRC”) discharges the Board’s
responsibilities relating to the human resource functions of the Company’s executives. BHRRC reviews
and recommends Human Resource policies to the Board of Directors including but not limited to
remuneration practices, the selection, evaluation, compensation (including retirement benefits),
succession planning as well as the recommendation of structure of compensation package of CEO, CFO,
Company Secretary and other Key Executives who report directly to CEO along with ensuring
implementation of the same. The BHRRC shall annually review and approve corporate goals and
objectives relevant to CEO’s compensation, evaluate the CEO’s performance in light of those goals and
objectives, and approve the CEO’s compensation level based on this evaluation, subject to any
employment contract that may be in effect. The BHRRC is also responsible for undertaking annually a
formal process of evaluation of performance of the board as a whole and its committees either directly or
by engaging external independent consultant.
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Board Executive Committee

Mr. Ali Raza Siddiqui (Chairman) - Non-Executive Director
Mr. Asad Nasir - Chief Executive Officer

Mr. Shahid Hussain Jatoi - Non-Executive Director

Mr. Suleman Lalani - Executive Director

Salient features of its Term of References:

The Board Executive Committee (“BEC”) is responsible to evaluate and recommend to the Board the
approval of new lines of business, major additions/ deletions in trading portfolio, changes in investment
portfolio dynamics, and new transactions in accordance with the Risk Management Guidelines and
other internal guidelines; to regularly review financial performance of the Company and its significant
investments in comparison with the annual budget; and to implement budget as reviewed and
approved by the Board of Directors. The BEC will review the Company’s adherence to the Policy
Statement and make recommendations to the Board for any changes, if needed.

Dates and Attendance of Board Committees during 2022

The names of the members of aforementioned Board Committees along with their attendance in Board
Committee Meetings held during the year are included in the Directors” Report.
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ROLES AND RESPONSIBILITIES

Role and Responsibilities of the Board of Directors:

The Board of Directors (“the Board”) is involved in strategic level decision making to establish and
review the strategies and medium to long-term goals of the Company. The Board is also entrusted with
the role of overseeing the business and affairs of the Company in light of emerging risks and
opportunities. The Management of the Company is responsible for managing day-to-day business
affairs in an effective and ethical manner and in conformity with the strategies and goals approved by
the Board and to identify and manage the principal risks and opportunities which could impact the
Company in the course of carrying out its business. It is also the responsibility of the Management, with
the oversight of the Board and its sub-committees, to produce financial statements that fairly present the
financial conditions and results of operations of the Company in accordance with applicable accounting
standards and to make timely disclosures to investors as required under regulatory requirements.

Role and Responsibilities of the Chairman:

The Chairman of the Board (“the Chairman”) being responsible for leadership of the Board, ensures that
the Board plays an effective role in fulfilling all its responsibilities and, therefore, ensures that all Board
members, when taking up office, are fully briefed on the terms of their appointment, and on their duties
and responsibilities. The Chairman ensures that the Company keeps true to its long-term Vision. The
role also involves the following:

*  Representing the views of the Board to the general public/shareholders;

*  To ensures that the Board meets at regular intervals throughout the year;

e To set agenda of the meeting of the Board and ensure that reasonable time is available for
discussion of the same;

e To ensure that the minutes of meetings accurately records the decisions taken and, where
appropriate, the views of individual Board members;

e To ensure that the formal policy statements reflect corporate philosophy and to provide
operational guidance to the Board;

e To ensure that the Board discharges its role effectively in line with regulatory requirements.

Role and Responsibilities of the Vice-Chairman:

The Vice-Chairman will assist the Chairman of the Board in his responsibilities. The Vice-Chairman also
has particular responsibility, with the Chief Executive, for providing effective strategic leadership on
matters such as:

e Formulating the Company’s business strategy;

e To encourage high standards of propriety, and promoting efficient and effective use of staff and
other resources throughout the organization;
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*  Toreview corporate objectives and policies from time to time in light of changes in the competitive
environment;

e To ensure that the Company is managed efficiently and in accordance with sound business
principles;

e To review formal policy statements to reflect corporate philosophy and to provide operational
guidance to the Executive Committee;

*  To supervise and provide guidance to the Company for its progress in line with the approved
strategy and budget;

e To supervise financial progress of various investee companies.
Role and Responsibilities of the Chief Executive Officer

The Chief Executive Officer (“CEO”) of Jahangir Siddiqui & Co. Ltd. (“the Company” or “JSCL”") is
responsible for effectively managing the overall operations in order to meet profit and volume
objectives as per the annual business plan. It is the CEO's responsibility to organize and implement an
adequate plan for controlling operations including profit planning, forecast, expense budgets, setting
cost standards, saving opportunities and capital investment. In order to ensure the effective adherence
to the laid down plans, the CEO must implement necessary controls and procedures.

The CEO should inculcate the philosophy that quality is the integrative and self-evident organizational
truth. The CEO must ensure that the vision of the entire organization is aligned to the voice of the
stakeholders, both external and internal.

It is the responsibility of the CEO and the management to encourage creativity and innovation so that
the organization maintains a recognized industry leader and provides a high-level motivational
environment for its team members. The CEO should initiate and encourage the development of
dynamic spirit and image of integrity, creativity, progressiveness, discipline, and aggressiveness.
Setting an example, CEO should display high standard of honesty and forthrightness in all
relationships, monitor the ethics and activities of management as to set an example for the rest of the
team members. It is CEO's primary responsibility to provide guidance and direction to team members
in their strive towards personal and professional development.

Specific Responsibilities:

* Ensure that JSCL's Corporate Mission is clearly communicated to the operational management of the
Company in writing.

e Formulate proposals relating to JSCL's business strategy and present the same to the Board of
Directors for guidance and approval.

* Provide guidance and direction to departmental heads in the development of an annual business
plan.
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e Formulate policy recommendation for the development of infrastructure, facilities and business
expansions/ diversification and present the same to the Board of Directors for approval.

* Review the annual capital and revenue budgets and present the same to the Board of Directors, for
review and approval.

* Review and monitor the financial performance of the Company.

e Initiates new investments and joint venture projects and whenever considered necessary issues
specific instructions on a case-to-case basis for presenting them to the Board of Directors.

* Reviews corporate objectives and policies from time to time in light of changes in the competitive
environment.

* Formulate proposals for the reduction or closure of particular business segments or part thereof,
keeping in view internal and external factors affecting the overall business strategy of JSCL.

* Provides constant and effective leadership and direction to the departmental heads.
*  Work toward achieving the adequacy and soundness of the financial structure of the Company.
* Establish benchmarks in all the operational and non-operational areas.

* Coordinate and direct all product/service publicity and corporate public relation programs of the
company.

* Develop and supervise, improvements in the product/ services being offered.
* Supervise development of authority and responsibility for both management and staff positions.
* Establish and maintain personal contacts with key internal and external stakeholders.

* Review all internal and external customer activities in every function to ensure customer
satisfaction.

» Establish professional relationships with companies and financial institutions.

* Establish formal mechanism to overlook performance of investee companies.

* To apply for and obtain all such concessions, sanctions powers and authorities from any
Government, municipal or local authority as may be desirable for carrying on or enlarging or
extending the operations of the Company.

e To appoint, promote, determine powers and duties and fix salaries, emoluments or remuneration of
employees in accordance with the salary scales and grant increment, bonus and loans as per the
Company policy and procedures.

* To represent or nominate representative of the Company in various foundations, organizations,

trusts of which our Company is a member or is for any other reason entitled to nominate a
representative.
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REPORT OF THE BOARD
AUDIT COMMITTEE

The Board Audit Committee (“BAC”) of Jahangir Siddiqui & Co. Ltd. (“JSCL” or “the Company”)
comprises of three non-executive directors having vast experience and knowledge of finance and
accounting. The Chairman of BAC is an independent director.

BAC has been proactively focusing on effectiveness of internal controls, risk management, compliance
and governance processes in accordance with the requirements of Code of Corporate Governance and
Terms of Reference (“ToRs”) of BAC duly approved by the Board of Directors. During the year 2022, four
BAC meetings were held and following major activities were performed by BAC in accordance with its
approved ToRs.

* BAC reviewed quarterly, half yearly and annual financial statements of the Company including the
consolidated financial statements of the Group and recommended the same for approval of the
Board.

* BAC reviewed management letters issued by the external auditors, management's response and their
compliance status and held discussions with external auditors on major observations. BAC also
recommended the appointment of external auditors and their fees to the Board.

* BACreviewed related party transactions and recommended the same for Board’s approval.

* The Board has outsourced the internal audit function to M/s Grant Thornton Anjum Rahman,
Chartered Accountants (a member firm of Grant Thornton International) who are considered suitably
qualified and experienced for the purpose and are conversant with the policies and procedures of the
Company. BAC reviewed and approved the audit plan, scope and extent of the work to be performed
by internal audit. BAC also reviewed adequacy of resources as per the scope.

* BAC reviewed significant findings of internal audit along with monitoring of its timely compliance.
BAC also reviewed the whistle blowing mechanism.

* There were no cases related to fraud & forgery and whistle blowing reported, during the year.

* BAC reviewed impact assessment of COVID-19 on JSCL and its subsidiaries and advised the
management to take adequate mitigating steps on emerging risks. Focus areas as highlighted by the
Internal Auditor were also discussed.

* As part of the overall performance evaluation of the Board of Directors conducted by an external
consultant, assessment of BAC was also conducted in compliance with Code of Corporate
Governance. The assessment report was also presented to the Board.

* BAC reviewed statement on internal control system and recommended the same for endorsement by
the Board.

* BAC also held separate meetings with external auditor and internal auditor without the CFO and the
management in line with the Code of Corporate Governance.

Lt. Gen. (R) Javed Mahmood Bukhari
Chairman - BAC

Dated: March 13, 2023
Place: Karachi
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ORGANIZATIONAL STRUCTURE

Audit

Committee

Internal

Audit &

Compliance
*

HR &

Remuneration
Committee

Executive
Committee

Finance
(Chief
Financial
Officer)

Investments
(Chief
Investment
Officer)

* Outsourced to Grant Thornton Anjum Rahman, Chartered Accountants.
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Mr. Suleman Lalani
Vice Chariman
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i MR. ASAD NASIR

Chief Executive Officer

Mr. Nasir has more than 22 years of diversified financial services experience including Private Equity,
Corporate Finance, Capital Market Advisory, Transaction Advisory, and Audit.

Prior to joining JSCL, Mr. Nasir was Group Head, Ecosystem Development and Sustainable Finance at
JSBL where he had been overseeing a number of strategic projects in digital banking and green financial
services. Before that he had served as the Chief Investment Officer for JS Private Equity and the Pakistan
Catalyst Fund, a USD 50 million private equity fund which included USAID in its investors. He had also
served as Head, Corporate Finance at JSGCL, where he had advised some of Pakistan’s leading
companies on fundraising, mergers and acquisitions and corporate restructurings. Mr. Nasir had
commenced his professional career with Deloitte UK, working as part of the audit & assurance and
corporate finance teams.

Other Directorships:

TRG Pakistan Limited

Mahvash & Jahangir Siddiqui Foundation
Knowledge Platform (Private) Limited
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MR. NAJMUL HODA KHAN

Chief Financial Officer

Mr. Najmul Hoda Khan has joined the Company as
Senior Manager Finance in 2015 and achieved the
position of Chief Financial Officer in 2019.

Mr. Najmul Hoda Khan is Fellow member of the
Institute of Chartered Accountants of Pakistan
(ICAP) and Fellow member of Pakistan Institute of
Public Finance Accountants (PIPFA) and holds a
Masters degree in Economics from University of
Karachi. He has more than fifteen years of vast
experience in the fields of finance, taxation, auditing,
internal control evaluation, compliance and
secretarial matters.

He has also completed Corporate Governance
Leadership Skills (CGLS) - Director Education
Program from Pakistan Institute of Corporate
Governance (PICG).

Directorships:

Sitara Chemical Industries Limited
Quality1 Petroleum (Private) Limited
Quality Energy Solutions (Private) Limited
Khairpur Solar Power (Private) Limited
Future Trust - Managing Trustee

JS Petroleum Limited

SYED ALI HASHAM

Company Secretary

Mr. Hasham is currently serving JSCL as its
Company Secretary. Before joining JSCL, he was
associated with Deloitte Yousuf Adil, a member
firm of Deloitte and had experience working in
Pakistan and Qatar. During his association with the
firm, he was involved in various statutory audits
and special assignments relating to DFI &
commercial bank, Non-Banking Finance
Companies, mutual funds, retail and aviation
sectors.

He has over nine years of experience in the fields of
finance, taxation, auditing, internal control
evaluation, and corporate affairs.

Mr. Hasham is an associate member of the Institute
of Chartered Accountants of Pakistan (ICAP) and
holds a Bachelor degree in Commerce from
University of Karachi. He also has completed
Corporate Governance Leadership Skills (CGLS) -
Director Education Program from Pakistan
Institute of Corporate Governance (PICG).

Directorships:

BanklIslami Pakistan Limited

JS Infocom Limited

JS Engineering Investments 1 (Private) Limited
Mahvash and Jahangir Siddiqui Foundation
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MR. MUHAMMAD BABAR DIN

Head HR & Abministration

Muhammad Babar din is an associate member of the
Institute of Cost and Management Accountants of
Pakistan (ICMAP) and also holds a Bachelor degree
in Commerce from SALU Khairpur. He has more
than 12 years of work experience in Financial
Institutions with core strengths in financial report-
ing, managerial reporting, treasury back office,
International accounting standards (IAS) and Inter-
national financial reporting standards (IFRS). He
started his career from ]S Investments Limited
specializing in Fund Accounting, System Develop-
ment and Work flow streamlining. He was also
associated with AWT Investments Limited in the
capacity of Unit Head Finance and Operations and
later as Head of Operations and Investor Services.
He Joined Jahangir Siddiqui & Co. Ltd. in February
2018.

Directorships:

Energy Infrastructure Holding (Private) Limited
JS Infocom Limited

Khairpur Solar Power (Private) Limited

Quality Energy Solutions (Private) Limited

JS Engineering Investments 1 (Private) Limited
JS Petroleum Limited
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MR. ZAHID ULLAH KHAN

Chief Investment Officer

Mr. Zahid Ullah Khan has over 16 years of
experience in investment valuation. Prior to
joining Jahangir Siddiqui & Co. Ltd. as Chief
Investment Officer, Mr. Khan served as Chief
Investment Officer at JS Investments Limited,
since 2016. Earlier, he joined ]S Bank Limited in
2012, where he served as a Senior Vice President
for the bank’s risk management function and
later moved on to Corporate and Commercial
Credit.

Mr. Khan started his career with ABAMCO
Limited (now ]S Investments Limited) in 2004 as
a research analyst where he later served as a
Fund Manager.

Mr. Khan holds a Masters’ degree in Business
Administration from Lahore University of
Management Sciences, a Masters’ degree in
Economics from Lahore University of
Management Sciences, and a Masters’ degree in
Finance from London Business School. He has
completed his certification under the Directors’
Training Program (DTP) from the Institute of
Chartered Accountants of Pakistan (ICAP).
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BEST CORPORATE GOVERNANCE
PRACTICES

There is always a robust and palpable link between a company’s governance and rapid decision-making
that is associated with its improved performance. Therefore, having clearly defined policies and
processes alongwith a board of directors and a senior management level who maintain the compliance
culture directly supports the enhanced and swift decision-making resulting into superior performance.

The Best Corporate Governance Practices are embedded in JSCL's ethos and are also translated into its
Corporate Mission which states as follows:

“To build value for our shareholders by providing competitive returns on a sustainable basis through prudent
investment decisions by employing best practices of Corporate Governance and Risk Management and conducting
our business in accordance with the highest standards of ethics and legal compliance.”

JSCL has a sound system in place to ensure that it is fully compliant with all legal and regulatory
requirements. The Company Secretary’s Office ensures that all the relevant legal and regulatory
requirements are complied with within the given deadlines. JSCL’s Best Corporate Governance Practices
include the following:

Composition of a Strong and Qualified Board of Directors:
The Board of JSCL is well conversant and has expertise relevant to the business, is qualified and
competent, and has strong ethics and integrity, diverse backgrounds and skill sets. Moreover, per the

regulatory requirement, the Board performance is evaluated annually by an external consultant.

JSCL’s Board comprises of seven elected directors including the CEO:

Category Names of Directors
Independent Directors Justice (R) Agha Rafiq Ahmed Khan - Chairman

Lt. Gen. (R) Javed Mahmood Bukhari
Ms. Samar Ali Shahid

Non-Executive Directors Mr. Ali Raza Siddiqui
Mr. Shahid Hussain Jatoi

Executive Directors Mr. Suleman Lalani
Mr. Asad Nasir - CEO

Other attributes of the Board:

. Directors” and Senior Management’s profiles and their involvement / engagement in other
companies have been incorporated in the profile section.

. Diversity in the Board with reference to their competencies, requisite knowledge & skills, and
experience can be ascertained through the Directors” profiles.
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. The Board currently has three (3) Independent Directors who meet the criteria of independence
under Companies Act, 2017.

o Ms. Samar Ali Shahid is the female Director on the Board.

. At present the Board has five non-executive directors (out of which three are independent) and two
executive directors including the Chief Executive Officer.

Delineation of Roles and Responsibilities:

The Board has established clear lines containing the roles and responsibilities for the Directors,
Chairman, Vice Chairman and CEO. Further, the Chairman issues a letter to all directors at the start of
their term explaining their roles and responsibilities as defined under corporate laws. Brief about the
roles and responsibilities are provided on page 74.

Emphasis on Integrity and Ethical Dealing by the Board:

The Directors declare conflicts of interest and refrain from voting on matters in which they have an
interest. JSCL has adopted a Code of Conduct that sets out the requirements and inculcates high ethical
standards throughout the organization in its conduct and business practices. It has also adopted a
Whistle-blowing policy. Highlights of the Code of Conduct and Whistle-blowing policy are presented on
page 92.

Formation of Various Board Committees:

The Board has constituted various committees, namely Board Audit Committee, Board Human
Resources and Remuneration Committee, Board Executive Committee to manage the relevant areas and
to give their recommendations to the Board. The TORs of these Committees are approved by the Board
of Directors.

Governance of Risk and internal controls:

The Board has established its sub-committees who regularly monitor the efficacy of internal controls and
identify and assess the risks including financial, operational, reputational, environmental and legal risks.

Further, to enhance credibility of internal controls and systems by an external oversight, the Board has
outsourced the internal audit function to M/s Grant Thornton Anjum Rahman, Chartered Accountants
(a member firm of Grant Thornton International) who are considered suitably qualified and experienced
for the purpose and are conversant with the policies and procedures of the Company.

Payment of Directors” Remuneration:

As per Policy of Director’s Remuneration, the Board of Directors shall, from time to time, fix
remuneration of the Directors including the Chairman, Non-Executive Directors and Independent
Directors for attending the meetings. The remuneration for Chief Executive Officer and Executive
Director is also fixed by the Board of Directors after its due process of appraisal against approved KPIs.

Directors Training Program - DTP
Out of total seven (including the CEO), five directors are already certified under Directors’ Training
Program (“DTP”) from recognized institution. The remaining two (2) Directors are newly elected

directors and they are expected to undertake DTP during the current year as per the Listed Companies
(Code of Corporate Governance) Regulations, 2019.
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Further, four executives (including the CEO) of the senior management team of JSCL are also certified
under the Directors” Training Program from recognized institution.

Orientation and Training of Directors

JSCL places dedicated focus on regular orientations for its Directors regarding updates in
law/regulations. Further, the Board is regularly updated about any change in applicable laws and
financial reporting standards, etc.

Moreover, the Board members of JSCL are experienced and are qualified professionals who bring a
diverse range of professional and technical expertise to the company.

Security Clearance of Foreign Directors:

Currently there are no foreign directors on the Board of JSCL. However, security clearance of Foreign
Directors, if any, is carried out by the Regulators as per law / regulatory requirements, as their
appointment is subject to clearance by the Regulators.

Details of Board Meetings held outside Pakistan
A total of five meetings of the Board were held during the year 2022, and all were held in Pakistan.
Performance Evaluation of the Board of Directors

In compliance with the Listed Companies (Code of Corporate Governance) Regulations, 2019, the Board
has put a formal and effective mechanism for its annual evaluation. The performance evaluation of the
Board as a whole, its sub-committees and that of the individual board members was conducted by an
external independent consultant viz: Grant Thornton Anjum Rahman, Chartered Accountants (a
member firm of Grant Thornton International) to ensure transparency.

Performance Review of the Chief Executive Officer

The CEO is responsible for supervising, leading and effectively managing the strategic and overall affairs
of the Company. As the leader of JSCL and the executor of strategies approved by the Board, the CEO is
evaluated on parameters such as financial performance and profitability, budget allocation and
utilization of resources, organizational expansion, sustainability of investments, credit ratings and
inculcation of the desired organizational culture which is conducive to professional and ethical
excellence. The CEO’s performance is monitored continuously and discussed periodically by the Board
and its sub-committee responsible for evaluating the performance of the CEO.

OTHER MATTERS RELATED TO
CORPORATE GOVERNANCE

Governance Practices Exceeding Legal Requirements:

The Board of Directors, as a whole and on individual basis, ensures meticulous compliance of applicable
laws, rules & regulations and, therefore, adheres to provide information and disclosures above the
minimum regulatory requirements. The Management also regularly updates the Board with the latest
developments in regulatory environment and maintains stringent control over regulatory compliance,
through designated resources.
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JSCL firmly believes in transparency and providing complete disclosures to all stake holders. This
Annual Report contains additional information and disclosures that are beyond the requirement of law.

Presence of the Chairman of Audit Committee at the AGM

The Chairman of the Audit Committee attends the Annual General Meeting (AGM) and this is duly
recorded in the minutes of AGM.

Human Resources Management Policies including Succession Planning and Diversity:

Human Resources Policies are approved by the Board of Directors of JSCL on the recommendation of
Human Resources & Remuneration Committee of Board in order to provide clear and definitive
directions on Human Resource related matters.

Through the process of succession planning the Board of JSCL ensures that our employees are developed
to fill vacant posts within the Company. Their knowledge, skills, and abilities are developed and they are
prepared for advancement or promotion into ever more challenging roles. JSCL’s team of professionals
is its pride.

The Board firmly believes that the diverse mix of gender, knowledge, expertise and skill sets of the
members/employees enhances the effectiveness of JSCL. Therefore, JSCL embraces and encourages
employees with a diverse mix of age, ethnicity, language, socio-economic status and other characteristics
that make its employees unique.

Investors’ relationship and grievances:

JSCL believes that relations with investors are vital for the financial lifeline and substantial growth of the
Company. Relations with investors also reflect on the goodwill of JSCL. It is, therefore, imperative to
place an efficient and effective mechanism for providing services to the investors and to redress their
grievances in accordance with law.

The Company has accordingly provided on its website, the necessary information about the Company,
the directors, auditors, independent share registrars, and the financial data for the current period and for
the last six years.

The Company Secretary of JSCL is the primary contact on behalf of the Company to whom the investors
can contact to redress their grievances and resolve their issues.

The management endeavors to investigate and resolve all the complaints and queries of the investors to
their utmost satisfaction. An investor who is not satisfied can also approach the Securities & Exchange

Commission of Pakistan (SECP) complaint cell through interactive link provided on our website.

Our investor grievance policy is broadly based on the following principles:

. Investors contacting in person, telephone, fax or email are received and their complaints are dealt
in timely manner.

. Each and every investor is treated fairly at all the times.

. Prompt, efficient and fair treatment is given to all the complaints and queries of the investors.
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POLICIES, GUIDELINES AND
CODE OF CONDUCT

Code of Conduct

The success of our Company depends on adopting high ethical standards and business practices in
conducting business. Every member of JSCL family is expected to review and strictly abide by the follow-
ing code of conduct:

1.

2.

10.

11.

12.

13.

14.

15.

16.

Transparency in conducting business and appropriate public disclosures.
Fairness in conducting business while striving for highest returns.
Protecting and preserving clients” interests.

Adopting principle of good corporate citizenship and striving to fulfill corporate social
responsibilities.

Financial statements should reflect fair view of business operation and should not conceal any fact.
Exhibit integrity, dignity and honesty in business conduct and upholding loyalty.

Endeavor to hire the best people, motivate them, reward them and encourage them to innovate.
We are a meritocracy and an equal opportunity employer.

Professional communication and open environment where everyone has right to speak.

We value quality of work and employees’ best contribution in achieving clients” and shareholder’s
financial goals.

Maintain highest level of confidentiality and privacy of data during and after employment at JSCL.

Avoid any business or professional activities or any beneficial interests that may result in a conflict
with or be competitive with the interests of the Company.

Employees should not hold any position in other organization without prior approval.
Insider trading is strictly prohibited.

Avoid workplace harassment and report unethical practices immediately.

Treating employees equally and avoiding authority misuse.

Company’s assets should be used effectively and proprietary information should be kept
confidential.
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17.  Gifts and Bribery should neither be offered nor accepted except for nominal gifts with appropriate
disclosure and permission.

18.  Striving to provide healthy and secure environment and avoid wasting natural resources.

Whistle blowing

This Whistle Blower Policy is designed to encourage all the employees of Jahangir Siddiqui & Co. Ltd. to
report any suspected or actual misconduct, unethical, unlawful or inappropriate events without any
reprisal.

Employees are encouraged to report immediately any suspected or actual misconduct, unethical
behavior or unlawful activity to his / her ultimate supervisor or the head of department.

If the whistle blower is afraid or reluctant that the ultimate supervisor or the head of department
will not act on the matter or the action taken by the supervisor / head of department is not
satisfactory, the whistle blower shall report the matter to the head of HR, or the CEO or directly to
the Board’s Audit Committee.

The whistle blower shall report the matter in writing to the person who will acknowledge the same.
The Company recognizes that the disclosure made by the whistle blower may contain highly
confidential and sensitive information which may require further investigation. Further, the
Company needs to ascertain that the whistle blower has lodged the complaint in good faith.
Therefore, anonymous reports of alleged wrongdoing shall not be investigated unless supported
by strong documented evidence.

Identity of the whistle blower shall be kept confidential by the person receiving the complaint and
by the investigators unless required by any law enforcement agency.

The person receiving the complaint shall immediately initiate the investigation into the matter
reported and shall complete the investigation within seven working days of the lodging of
complaint.

The investigation report shall be made within three working days of the completion of the
investigation and the report shall be forwarded to the Board’s Audit Committee.

The Board’s Audit Committee has the overall responsibility for monitoring and reviewing the
operation of this Policy. Any recommendation for action resulting from investigations into

complaints lies with the Audit Committee.

Whistle blower shall not be reprimanded for any suspected activity unless it is proved that the
matter was reported with an aim to damage the reputation of other personnel or the organization.

The Company shall take strict disciplinary action against person who tries to take revenge from the
whistle blower for reporting any incident of wrongdoing.
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Guidelines and policy related to Related Party Transactions

The Company has adopted an approved policy for related party transactions to ensure that the approval
and reporting of related party transactions are in compliance with the Applicable Laws including
approved accounting standards as applicable in Pakistan.

Any Board member or any Officer (whether directly or indirectly due to any interest of his/her relative
i.e. spouse, siblings and lineal ascendants and descendants) of the Company who has any interest in a
related party transaction shall disclose the nature and extent of his/her interest and shall refrain from
discussion, participating and voting on the approval of such transaction at the Committee/Board level.
In case of material personal interest he/she shall not be present at the board meeting while that matter is
being considered.

Details of all related parties transactions, along with basis of relationship describing common
directorship and percentage of shareholding are presented at note 31 to the unconsolidated financial
statements and note 51 to the consolidated financial statements for the year ended December 31, 2022.

Further, all the contracts or arrangements with the related parties are in either ordinary course of
business on an arm’s length basis or at agreed terms.

Guidelines for Safety of Records of the Company

The Company abides by the requirement of Section 220 of the Companies Act, 2017, for the maintenance
of books of accounts. Therefore, the Company has implemented a comprehensive plan for maintenance
of its physical and electronic data.

The Company maintains a proper record room at its Head Office for safe custody of the various physical
documents; where the records are stacked on pre-numbered racks. All records along with rack number
have been entered in the system from where any record can be traced by entering the particular of record
required. In addition to this, the Company has also engaged and outsourced record management to a
company for safe keeping of its older records.

For timely recovery of its soft data on the servers, on-site and remote Data Recovery (DR) site is also
available with the Company.

IT Governance Policy

The Company recognizes the need for Information Technology Governance in achievement of its overall
strategic and operational objectives. Therefore, IT resources of the Company have been aligned to
provide the management with an efficient operating and decision making platform that helps in
streamlining operations.

IT Governance Policy outlines the following:

. Maximizing return on technology investment with controlled spending.

. Safeguarding of Company’s critical data.

. Development and up-gradation of different modules to provide reliable, efficient and timely
information.
Improving user awareness on IT security to detect and prevent vulnerabilities.
Ensuring compatibility, integration and avoidance of redundancy.
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STATEMENT OF COMPLIANCE WITH
LISTED COMPANIES (CODE OF
CORPORATE GOVERNANCE)
REGULATIONS, 2019

Jahangir Siddiqui & Co. Ltd.
For the Year Ended December 31, 2022

This statement is being presented to comply with the Listed Companies (Code of Corporate Governance)
Regulations, 2019 (“the Code” or “the Regulation”) issued by the Securities and Exchange Commission
of Pakistan (“the Commission”), for the purpose of establishing a framework of good governance,
whereby a listed company is managed in compliance with the best practices of corporate governance.

The Company has complied with the requirements of the Regulation in the following manner:
The total number of elected directors is seven as per the following gender bifurcation:

a.  Male: Six (including CEO)
b.  Female: One

The composition of the board is as follows:

Category Names

Independent Directors Justice (R) Agha Rafiq Ahmed Khan
Lt. Gen. (R) Javed Mahmood Bukhari
Ms. Samar Ali Shahid

Other Non-Executive Directors Mr. Ali Raza Siddiqui
Mr. Shahid Hussain Jatoi

Executive Directors Mr. Suleman Lalani
Mr. Asad Nasir, CEO

The directors have confirmed that none of them is serving as a director on more than seven listed
companies, including the Company;

. The Company has prepared a “Code of Conduct” and has ensured that appropriate steps have
been taken to disseminate it throughout the Company along with its supporting policies and proce-
dures;

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

policies of the Company. The Board has ensured that complete record of particulars of the signifi-
cant policies along with their date of approval or updating is maintained by the Company;
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All the powers of the Board have been duly exercised and decisions on relevant matters have been
taken by the board/shareholders as empowered by the relevant provisions of the Companies Act,
2017, (the “Act”) and these Regulations;

The meetings of the Board were presided over by the Chairman and, in his absence, by a director
elected by the Board for this purpose. The Board has complied with the requirements of Act and the
Regulations with respect to frequency, recording and circulating minutes of meeting of Board;

The Board has a formal policy and transparent procedures for remuneration of directors in accor-
dance with the Act and these Regulations;

Out of total seven (including the CEO) five directors are already certified under Directors” Training
Program (“DTP”) from recognized institution;

There were no new appointments of Chief Financial Officer, Company Secretary and Head of Inter-
nal Audit, during the year. The Board has approved their remuneration and terms and conditions

of employment and complied with relevant requirements of the Regulations;

Chief Financial Officer and Chief Executive Officer duly endorsed the financial statements before

approval of the Board;
. The Board has formed committees comprising of members given below:
Audit Committee * Lt Gen. (R) Javed Mahmood Bukhari (Chairman)
e Mr. Ali Raza Siddiqui
* Mr. Shahid Hussain Jatoi
Human Resource & * Ms. Samar Ali Shahid (Chairperson)
Remuneration Committee e Mr. Ali Raza Siddiqui
* Mr. Asad Nasir (CEO)
Executive Committee * Mr. Ali Raza Siddiqui (Chairman)
* Mr. Asad Nasir
* Mr. Shahid Hussain Jatoi
* Mr. Suleman Lalani

o The terms of references of aforesaid committees have been formed, documented and advised to the
committee for compliance.

e  The frequency of meetings of the committees were as per following:
*  Audit Committee - four meetings of the Committee were held during the year;

*  Human Resource & Remuneration Committee - two meetings of the Committee were held
during the year;

*  Executive Committee - one meeting of the Committee was held during the year;
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*  The Board has outsourced the internal audit function to M/s Grant Thornton Anjum Rahman,
Chartered Accountants (a member firm of Grant Thornton International) who are considered
suitably qualified and experienced for the purpose and are conversant with the policies and proce-
dures of the Company;

e The statutory auditors of the company have confirmed that they have been given a satisfactory
rating under the Quality Control Review program of the Institute of Chartered Accountants of
Pakistan and registered with Audit Oversight Board of Pakistan, that they and all their partners are
in compliance with International Federation of Accountants (IFAC) guidelines on code of ethics as
adopted by the Institute of Chartered Accountants of Pakistan and that they and the partners of the
firm involved in the audit are not a close relative (spouse, parent, dependent and non-dependent
children) of the chief executive officer, chief financial officer, head of internal audit, company secre-
tary or director of the Company;

e The statutory auditors or the persons associated with them have not been appointed to provide
other services except in accordance with the Act, these Regulations or any other regulatory require-
ment and the auditors have confirmed that they have observed IFAC guidelines in this regard; and

o We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have
been complied with.

For and on behalf of the
Board of Directors

w7

JUSTICE (R) AGHA RAFIQ AHMED KHAN
Chairman
Karachi: March 13, 2023
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CORPORATE SOCIAL
RESPONSIBILITY

Jahangir Siddiqui & Co. Ltd. (JSCL) has always been a responsible corporate citizen. The Company has
the policy of making donations and contributions towards its CSR initiatives and contributes 2% of its
profit after tax. JSCL along with its subsidiaries and philanthropic entities (JS Group) strives to promote
Corporate Social Responsibility (CSR) initiatives that aim to achieve Sustainable Development Goals

(SDGs) of Pakistan.

Future Trust (FT), Mahvash and Jahangir Siddiqui
Foundation = (MJSF), and  Fakhr-e-Imdad
Foundation (FIF) are three philanthropic arms of
JS Group. All of these entities are non-profit
benevolent philanthropic organizations and
established for the promotion, advancement and
encouragement of education, medical and
healthcare, vocations, rehabilitation, protection
and improvement of the environment, self-help,
microfinance and to address challenges related to
poverty through sustainable development and
general improvement of the socio-economic
conditions and living standards of the people of
Pakistan. FT and FIF are also certified by Pakistan
Centre for Philanthropy (PCP).

Below are the highlights of various CSR initiatives
undertaken by JS Group along with SDGs that
these initiatives intend to achieve:

NO
POVERTY

Karigar Training Institute

Future Trust strives to eliminate poverty by
extending support to less privileged youth of
society to become economically independent by
acquiring specialized vocational skills through
Karigar Training Institute (KTI). The training
programs at KTI are tailored in response to
growing demand in both local and international
markets for such skilled workers. The students are
enrolled for four months training at the institute,
followed by two-months internship in
workshops/industries for on-job training in
motorcycle repair work, air-conditioning /

102 | Jahangir Siddiqui & Co. Ltd.

refrigeration, plumbing and electrical trades.
During the year 2022, 115 students qualified from
KTI in various disciplines.

ZERO
HUNGER

Ration Distribution

The devastating rains and floods across the
country and particularly in Sindh, during the
months of July and August 2022 have affected
many people, took lives and destroyed homes,
putting millions of people at risk of disease and
widespread malnutrition. Crops were damaged
and thousands of homes were swept away.
Therefore, Future Trust has arranged distribution
of ration bags for the flood victims of District
Khairpur. About 265 families of Ghulam Ujjan
village and Hafiz Allah Bux village were provided
ration bags to support them in this crucial time.



GOOD HEALTH
AND WELL-BEING o

Jahangir Siddiqui Hospital Sehwan Sharif

Jahangir Siddiqui Hospital in Sehwan is the
flagship philanthropic initiative of MJSF and
Future Trust. In recognition of the challenges
faced by the people of Sehwan and its
neighboring regions in obtaining high-quality
healthcare services, MJSF built a modern hospital
with the aim of addressing this issue on a
sustainable basis. Future Trust has joined hands
with Indus Hospital to oversee the management
of Jahangir Siddiqui Hospital in Sehwan.

Apart from outpatient departments, a range of
services such as mental health screening,
nutritional screening, family planning, and
diagnostic testing are provided at no cost to every
patient.

Since its inception, the total footprint of patients at
Jahangir Siddiqui Hospital, Sehwan was around
89,461 which include patients not only from
Sehwan but also from various other nearby

districts of Sindh, who were all treated free of cost.

Flood Relief Campaign

In the summer of 2022, torrential rains induced
devastating floods in the country. To support the
entangled and helpless people of flood affected
areas, JS Bank Limited (JSBL) in collaboration
with Sindhi Association of North America
(SANA) planned to organize mobile medical
camps, distribution of ration bags and mosquito
nets. In this regard JSBL CSR management
requested Future Trust to join hands in this noble
cause and provided field team for on-ground
support along with ambulance. To extend care
and support to the families displaced due to
recent flood in Sindh, the program team of FT
planned to setup mobile clinics to provide
attention to flood victims.
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This included providing staple food items and
free primary medical camps. The project was
divided into two phases comprising three areas,
including medical camps, food & ration
distribution, and protective care distribution.
With the formation of a group comprising
qualified doctors, paramedical staff, volunteers,
and helpers, the team commenced its activities in
Sindh. In September 2022, the first medical camp
was organized at Bakhtiarpur village, 12km away
from Sehwan city. The village was underwater
with no road access. The team had to reach there
by boat. The JS mobile clinics were set up in
villages across the region, where thousands of
men, women, and children were given free
medical treatment and medicines. The team
focused on providing the best healthcare to the
affected people and fulfilled the role of a socially
responsible business entity. While the dewatering
of flood-hit areas continued, scores of people were
compelled to live in makeshift tents without
proper arrangements to cope with the winters.
Overall, the team covered 63 remote villages and
treated over 10,000 patients, distributed
thousands of ration bags, mosquito nets and
winter kits.
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Sindh Institute of Urology and Transplantation
(SIUT)

The Trust continued its support to ‘The Sindh
Institute of Urology and Transplantation (SIUT)'.
SIUT is regarded as one of the premier institutes
in Pakistan that provides free of cost treatment of
Urological ~and  Nephrological  ailments,
Oncological treatments, treatments of Hepatic
and Gastrointestinal ~diseases, and Organ
Transplantation facilities to the general public.

Uro Gynae Clinic

Future Trust extends its support to the Uro Gynae
Clinic, which is dedicated to treating patients who
suffer from wurological and gynecological
conditions. The clinic provides free consultations,
operative procedures, diagnostic services, and
medication to underprivileged individuals in
Pakistan. In the year 2022, the clinic treated a total
of 971 patients.

The Patients” Behbud Society for AKUH

The Patients' Behbud Society for Aga Khan
University Hospital (PBS) is a registered
charitable society that operates independently. Its
primary goal is to assist deserving patients in
accessing high-quality medical treatment at the
Aga Khan University Hospital (AKUH), its
clinics, and medical centers. Future Trust has been
providing continuous support to PBS for the past
five years.

Support to Individuals

Many individuals in Pakistan do not have access
to healthcare facilities or services due to a lack of
infrastructure, particularly in rural areas. Medical
support can help bridge this gap by providing
access to necessary medical care and treatment.
Future Trust has provided financial support to
deserving and needy individuals for their medical
treatment to ensure that individuals receive the
medical care and treatment they need to recover
from the diseases.




QUALITY
EDUCATION

Fakhr-e-Imdad Foundation

Fakhr-e-Imdad Foundation (FIF) is continuously
providing quality education, vocational and LT
Training in the rural areas of Sindh. The
educational institutes of FIF are located in
marginalized areas of Mirwah Gorchani,
Mandranwala and Tando Ghulam Ali, Sindh.
During the year 2022, 620 students studied at the
various educational institutes of FIF.

B .

JS Academy for the Deaf

Future Trust continued its support to JS Academy
for the Deaf which focuses on education of deaf
and hearing-impaired children to read, write and
communicate in sign language. The Academy is
educating students from class Nursery to
Graduation. During the year, 181 students were
enrolled at the Academy.

Autism Spectrum Disorder Welfare Trust
(ASDWT)

In recent years, the prevalence of autism in
Pakistan has significantly increased, possibly due
to insufficient awareness and delayed diagnosis.
To address this issue, the ASDWT was established
to facilitate positive change by offering free
counseling and training to parents, educators, law
enforcement officials, and community-based
organizations. The goal is to create a large pool of

trained  individuals who can  provide
understanding, assistance, and support to
individuals with learning disabilities and

disorders. Future Trust is supporting ASDWT in
this endeavor. In 2022, 4,971 individuals were
educated and benefited from a range of activities
organized by ASDWT.
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Acumen Pakistan

The Trust supported leadership program with
Acumen Fund Pakistan that aimed at individuals
who are steering social change initiatives from
different regions, sectors and socio-economic
backgrounds and are dedicated to addressing
Pakistan’s most critical social problems. During
the year 19 individuals were selected to equip
them with knowledge, support system and
practical wisdom to drive positive change in the
societ
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Lk AE

“The Pakistan Agriculture Accelerator program”
which was launched previous year focuses on
empowering agri-enterprises to gain
transformative skills to build and scale
sustainable food systems in Pakistan. During the

year 11 enterprises were selected for this program.

Another program “Leadership Essentials for
Climate Resilience Innovators” was launched
during the year. This program addresses the
impact of climate change in Pakistan. 11 climate
leaders were selected to equip them with
leadership  skills needed for navigating
uncertainty and change.

Milestone Charitable Trust

Milestone Charitable Trust is running a school for
children with cognitive and behavioral disorder
since 1998. Milestone catered to a number of
children with Autism, Down Syndrome, Cerebral
Palsy & delayed milestone. Holistic teaching
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strategies are implemented in a friendly and
family like environment. During the year 2022, 22
students were enrolled in the center. Future Trust
has been a continuous support to the Milestone
Charitable Trust.

Dost Foundation Pakistan

Dost Foundation Pakistan (DFP) primarily
operates within the Gilgit Baltistan region of
Pakistan and headquartered in Skardu. It aims to
improve literacy by providing education in
remote areas of Skardu. DFP is currently
operating 10 schools with more than 800 students.
It also runs a vocational school that helps to train
and earn income at the same time. Future Trust
and MJSF are major donors of DFP for last five
years.



Educational Support to Individuals

Providing educational support to needy
individuals can have several benefits, including
increase literacy rates, reduce poverty, improved
economic development and enhanced social and
political stability. The Trust provided educational
support to low-income individuals for education
of their children. During the year 2022,

educational support was provided to fifty nine
students.

GENDER
EQUALITY

JS Group has been on the forefront to Gender
Equality

JS Bank is working to increase the representation
of women across all functions and at various
levels within the Bank as per SBP’s policy to have
women’s ratio of 20% in the financial sector
workforce by 2024. In the year 2021, Bank
collaborated ~ with  International = Finance
Corporation and World Bank to create a
family-friendly workplace. The Bank has started
working on Gender and PWD sensitization of all
its employees and achieved 30% coverage in 2022.
The Bank intends to completely sensitize all its
employees by 2024 and create Women service
champions at all its customer touch points. Also,
JS Bank now has a Women Financial Services
Team that works towards enhancing our Products

and Services targeted towards women customers
and increasing their financial inclusion. In 2022, JS
Bank introduced “HER” account, which
celebrates and acknowledges a woman’s multiple
strengths. HER account is designed especially for
women who can now enjoy extensive banking
benefits,  preferential  pricing, and free

micro-critical illness coverage. To date, more than
2,000 HER accounts have been opened.

CLEAN WATER
AND SANITATION

Flood Relief Activity at District Mirpur Khas
(Jerry Cans distribution)

Due to heavy flash flood in summer 2022, people
were entangled in water and were sitting in tents
near the roads and safe sides of villages. Floods
contaminated water sources with harmful
bacteria, viruses, and other pollutants, making the
water unsafe to drink. A Jerry Can allows people
to store and transport clean drinking water to
their homes or communities, therefore, the
management of Future Trust decided to distribute
water purifiers (Life Saver Jerry Cans ) in the most
affected areas of District Mirpur Khas to cater the
medium term needs of flood victims for clean
drinking water. Jerry Can distribution is an
important part of disaster relief efforts in flood
affected areas, as it helped to ensure access to safe
drinking water and support community resilience
during disasters.
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Installation of Solar Energy systems at JS Bank’s
branches

JS Group continues to increase its reliance on
clean energy and overall promote the use of clean
renewable energy products. In this regard, ]S
Bank has powered its 113 branches using solar
energy.

Installation of Solar Energy systems at
Fakhr-e-Imdad Foundation’s School

FIF is implementing the use of solar power to
reduce its reliance on traditional energy sources
and promote more sustainable practices. By doing
so, FIF is able to use resources more efficiently
and reduce its environmental impact.

1 REDUCED
INEQUALITIES

JS Group focuses on Inclusion for All

At JS Group, we have a mission of “Inclusion of
All’, because for us diversity is an opportunity not
a challenge. We believe, diversity offers unique
perspectives that inspire innovation, where we
not only strive to become a more Diverse,
Equitable, & Inclusive organization but we aim to
create an impact.
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Continuing the mission of Inclusion for All, JS
Bank started a project Uraan for the “People of
Determination” in March 2021. To induct, embed
and empower persons with disabilities (PWD) in
its workforce, induction of 25 interns amid several
departments, along with a comprehensive HR
policy review, perception surveys, and
sensitization sessions to train organization, role
mapping to identify optimum roles to place
interns and getting their internships turned into
employment opportunities based on
performance. JS Bank has 22 permanent resources
in its regular workforce.

We strive to become an inclusive bank and have 8
Accessible Bank branches across Pakistan which
have been renovated according to standard
accessibility guidelines for infrastructure. The
employees at these branches are trained to
facilitate PWD customers through braille forms
and digital interpretation services.

Support to Needy Individuals

Income inequalities is on the rise with the richest
10 percent earning up to 40 percent of the global
income. Future Trust provided financial support
to various under privileged and needy
individuals with the aim to support in their
livelihood.

13 GLIMATE
ACTION
Green Office Initiative

JS Bank Limited became first commercial Bank in
Pakistan to be certified by the World-Wide Fund
for Nature (WWF Pakistan) for their Green Office
Initiative. The aim of this initiative is to reduce
greenhouse gas emissions and to decrease the
ecological footprint at the workplace throug