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CONDUCT AND ETHICS

Our long-term corporate success depends, among other things, on our ability to conduct business in a responsible
manner. JSIL has adopted the 'The Asset Manager Code of Professional Conduct' formulated by the CFA Cent
for Financial Market Integrity for the purposes of strengthening corporate governance, enhancing compliance
culture, and promoting ethical and professional standards among employees. The code de nes core values
that all employees, especially fund managers, are required to follow when performing business operations or
when interacting with colleagues, clients and other stakeholders. It also plays an important role in guiding the
Company's e orts to inspire and maintain the trust and con dence of all its stakeholders.

The Code of Conduct and business ethics are essential for every organization. It spells out the behavior expecte:
from employees, re ecting fairness, transparency and accountability. It guides sta members to conduct
themselves with honesty and integrity in all actions representing the organization.

We are committed to conduct our business in accordance with applicable laws, rules and regulations as
de ned by our regulators. It always abide by ethical standards and consider it to be a key business priority. Our
Code of Ethics requires that it is necessary to ensure that the appropriate standards of behavior are followed to
the letter and spirit in accordance with the approved and agreed Code of Conduct by the employees of JSIL.
Adherence of Code of Conduct is mandatory for all employees of JSIL.
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POLICY OBJECTIVES

@“é Value creation for clients on a sustainable basis.

{lta Maintain high standards of ethical behaviors and duciary responsibilities.

Sal Manage investments with prudence and with the aim of providing consistent

returns better than that of peers.

Take products and services to the people; create awareness on understanding
nancial goals, risks and rewards.

7~ N\

@ Professional Excellence — Adapt, Evolve and Continuously Improve.

N/

Maintain highly e ective controls through strong compliance and risk
management.

A talented, diligent and diverse HR.

©
@
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INFORMATION

Board of Directors

Mr. Suleman Lalani Chairman

Ms. | at Zehra Mankani * Chief Executive O cer
Ms. Aisha Fariel Salahuddin Independent Director
Mr. Asif Reza Sana Independent Director
Mr. Hasan Shahid Non-Executive Director
Mr. Imran Haleem Shaikh Non-Executive Director
Mr. Mirza M. Sadeed H. Barlas*** Non-Executive Director
Mr. Zahid Ullah Khan** Non-Executive Director

*  Ms. | at Zehra Mankani appointed in place of Mr. Hasnain Raza Nensey w.e.f April 15, 2021.
** Mr. Zahid Ullah Khan appointed in place of Mr. Kamran Jafar w.e.f March 18, 2021.
*** Mr. Mirza M. Sadeed H. Barlas appointed in place of Mr. Tahir Ali Sheikh w.e.f August 09, 2021.

Chief Executive O cer
Ms. | at Zehra Mankani

Chief Financial O cer
Mr. Zeeshan Khawar

Chief Operating O cer & Company Secretary
Mr. Muhammad Khawar Igbal

Statutory Auditors
KPMG Taseer Hadi & Co, Chartered Accountants

Legal Advisors
Bawaney and Partners

Audit Committee

Mr. Asif Reza Sana (Chairman)
Ms. Aisha Fariel Salahuddin
Mr. Hasan Shahid

Human Resource & Remuneration Committee
Ms. Aisha Fariel Salahuddin (Chairperson)
Ms. | at Zehra Mankani

Mr. Suleman Lalani

Executive Risk Managment Committee
Mr. Suleman Lalani (Chairman)

Ms. | at Zehra Mankani

Mr. Imran Haleem Shaikh

Share Registrar
CDC Share Registrar Services Limited (CDCSRSL)
CDC House, 99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal, Karachi

Registered O ce
JS Investments Limited
19th Floor, The Centre, Plot # 28,
SB-5 Abdullah Haroon Road, Saddar,
Karachi-75600
Tel: (92-21) 111-222-626 Fax: (92-21) 35165540
E-mail: info@jsil.com
Website: www.jsil.com
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STRUCTURE

Ownership Structure

JSCL holds 75.02% in JSB

JSBL holds 84.56% in JSIL

JSIL
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BOARD OF DIRECTORS

Mr. Suleman Lalani- Chairman

Mr. Suleman Lalani joined Jahangir Siddiqui & Co. Limited ("fJSCL") on March 1, 2012 as Chief Executive O cer
Prior to joining JSCL he was Executive Director Finance & Operations and Company Secretary of JS Investment
Limited where he served as CFO and Company Secretary for seven years.

Mr. Lalani started his career with JSCL in 1992 where he worked for over eight years. In year 2000 he wa:
promoted to the position of Chief Operating O cer of Jahangir Siddiqui Investment Bank Limited, a subsidiary

of JSCL. In January 2002 he joined The First Micro Finance Bank Limited as its Chief Financial O cer anc
Company Secretary. Mr. Lalani is a Fellow member of The Institute of Chartered Accountants of Pakistan and
has over 25 Years of experience in the nancial services sector. He has also completed the Board Development
Series Certi cate Program conducted by the Pakistan Institute of Corporate Governance.

Other Directorship:

Jahangir Siddiqui & Co. Limited - CEO
Al Abass Sugar Mills Limited - Director
Shahtaj Sugar Mills Limited - Director
TRG Pakistan Limited - Director

Ms. | at Zehra Mankani- Chief Executive O cer

| at Mankani joined JS Investments Limited in April 2021. She brings with her over 20 years of global experience
in both public and private markets across multiple asset classes. During her 11 years working in capital markets
in Pakistan, she held various senior strategy and research roles, both on the buy and sell side of the industry.
She was associated with JSIL during 2004-2007 as their Chief Investment O cer and in a similar capacity later
with BMA Funds from 2007-2012.

In these buy-side roles, she led the successful implementation of a disciplined asset and risk allocation process,
resulting in consistent top quartile performance for funds under management. These included some pioneering
products in the industry, such as the asset allocation fund, capital protected fund, index fund, an o shore
fund, and separately managed accounts. In her most recent role, | at was working in the Deals Advisory team
at PwC Canada, where she made signi cant contributions in the space of complex nancial instruments and
private debt valuations amongst others, helping to steer the business toward sustainable growth. Moreover,
she also held diversi ed roles in the risk management groups of leading Canadian Banks (Bank of Montreal
and CIBC) associated with their quants and trading risk oversight teams.

Ms. | at holds a Master of Finance from Rotman School of Management (University of Toronto) and a Master
of Business Administration from the Institute of Business Administration, Karachi.

Annual Report 2021 08 JS investments



(©

(d)

Ms. Aisha Fariel Salahuddin — Independent Director

Fariel's career spans journalism, investment banking, energy policy advisory and entrepreneurship. She is the
founder and Chief Executive O cer of UpTrade, a unique bartering model enabling o -grid farmers to use their
livestock as currency in developing rural economies. She has over 10 years of international experience in energ
nance, project development and energy policy. Her geographical experience spans Indonesia, Egypt, Pakistan,
and the Middle East, North Africa region where she has advised governments and private sector or energy policy
pricing and reforms.

Fariel has done her MPA from Columbia University, New York and BSc from Lahore University of Managemet
Sciences, Lahore.

Other Directorship:
Pakistan Paper Products Limited — Director
Mr. Asif Reza Sana- Independent Director

Mr. Asif Reza Sana is a senior banker. He is a Private Equity, Banking, Finance, marketing and Corporate Advi
He was a member of Board of Directors of Askari Bank, Chairman of the board audit committee and member o
board risk management committee. His prior career has been with world leading multinationals in the disciplines
of Finance, General Management and Marketing.

He has carried out the due diligence assignments of United Bank, Emirates Bank and Askari Bank in Pakiste
Mashreq Bank in Sri Lanka and Habib Sons Bank in South Africa to determine the enterprise value for acquire
running into more than Rs. 50 billion collectively. He was part of the core team managing the former Union

Bank of Pakistan. He was appointed advisor to the board of directors in 2000. He was appointed SEVP in Unic
Bank and was also elected a member of the board of directors. As the executive director of the bank he was
also member of the management team, ALCO and the custodian of the monthly business performance review
of country group heads of all departments of the bank. He searched, negotiated and closed the sale of Union
Bank to Standard Chartered at a landmark price of PKR 29 billion (US$ 485 million) at the highest multiple ir
the banking industry.

In 1988 he was headhunted by Philip Morris, then the largest consumer products company in the world (now

split into Philip Morris International, Altria Group and Kraft Foods). Here, he was at the forefront of price wars of
1980s between Philip Morris and RJR Nabisco. In 1989 at the beginning of Soviet Block countries disintegratiol
he became member of a task force to establish Philip Morris business in newly formed countries of Central anc
Eastern Europe through acquisitions, licensing and joint ventures. In 1991, based at the international headquarters
in Switzerland, he was appointed to the coveted position of Group Brand Manager of worlds legendary and

Philip Morris's agship brand Marlboro that had annual worldwide sales of $ 26 billion at that time.

He holds an MBA from Quaid-e-Azam University, Islamabad and got his executive training at Institute of
Management Development in Lausanne, Switzerland and INSEAD France.

Other Directorship:

The Bank of Punjab — Director
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Mr. Hasan Shahid- Director

With over twenty years of experience in the elds of nance, auditing, internal controls evaluation and
re-designing, compliance and taxation, Mr. Hasan Shahid is Chief Financial O cer of JS Bank Limited where he
joined in November 2019.

Prior to JS Bank, he was the Director Finance and Company Secretary of the Jahangir Siddiqui & Company L
(JSCL); where he joined as Manager Finance in 2006. He also served as Chief Financial O cer of JSCL from 2
to 2018. His role encompasses a wide range of matters ranging from nancial management, reporting, audit,
taxation, compliance with laws and other secretarial matters.

Mr. Hasan Shabhid is a fellow member of the Institute of Chartered Accountants of Pakistan (ICAP) and Pakiste
Institute of Public Financial Accountants (PIPFA) and holds a Masters degree in Economics from University ¢
Karachi.

Other Directorship:
JS Engineering Investments 1 (Private) Limited — Director & CEO
Mr. Imran Haleem Shaikh- Director

Mr. Shaikh is Senior Executive Vice President at JS Bank, one of Pakistan’s fastest growing banks, with brancl
located across Pakistan as well as an international presence. The Bank is a leader in the digital banking, SME
consumer loans space. JS Bank has been recognized on multiple international and national forums including the
prestigious Asia Money, Asian Banking and Finance, DIGI and Pakistan Banking Awards. The Bank is part of
Group, one of Pakistan's most diversi ed and progressive nancial services groups.

His role encapsulates both an advisory role to the President & CEO as well as responsibility to lead the Bank’s Produ
Marketing and Retail Banking teams. Mr. Shaikh is also the primary liaison with the Board of Directors fo
alignment of the Bank’s overall strategic oversight, continuing policy development and performance monitoring.

In addition to his professional commitments, Imran dedicates substantial energy towards social & philanthropic
causes through voluntary engagements. He also serves on the Board of JS Bank’s charitable partner, Mahva:
and Jahangir Siddiqui Foundation. He has been a proli ¢ contributor to various leading publications and a
speaker at numerous multilateral conferences. Recognized for his dedication and commitment, Mr. Shaikh
strives to build synergistic, long-term, value-adding partnerships & associations.

Mr. Shaikh believes in challenging status quo to bring about a positive change. He graduated with a majors in
Marketing from the Institute of Business Management (loBM) in 2005. Imran has attended a number of executive
development courses worldwide including the Global Branding Forum, National Security Workshop at the
National Defense University and the Executive Development Program at National School of Public Policy.

Mr. Mirza M. Sadeed H. Barlas — Director
Sadeed has over thirty-three years of experience out of which banking experience is above 26 years. He worke
for seven years with Siemens in its Medical Division, after getting an Electrical Engineering degree from UE’

Lahore. Thereafter, he did his MBA from Lahore University of Management Sciences (LUMS) in 1993 and w
awarded Silver Medal with distinction in Statistics and Quantitative Methods.
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He started his banking career in Corporate Banking and worked in Commercial Banking, SME Banking, Digital
Micro nance during his career in local and multinational banks. Major part of his career has been in Risk where
he worked in all facets of Risk Management covering Credit Risk, Operational Risk, Basel, Market Risk, Consur
Risk, etc. He worked in local and foreign banks such as MCB, UBL, Barclays, Telenor Micro nance Bank, anc
Bank in the capacity of CRO and Group Head Risk, etc. His longest stay was with UBL for about 17 years.

Sadeed also served as a member of BOD of UBL Funds Managers, a subsidiary of UBL from 2015 to 2018
UBL nominee director and Chaired the UBL Fund’s Board Risk and Compliance Committee as well during thi
assignment. During his work period at UBL, he has been assigned as Group Head Risk International lookin
after the risk of UBL branches in foreign countries covering UAE, Qatar, Bahrain, etc.

Currently, he is working as CRO JS Bank Ltd, looking after all risk management functions, including Consume
risk, ERM, Mkt risk, Ops risk, Risk Policies, Information Security, etc.

Mr. Zahid Ullah Khan- Director

Mr. Zahid Ullah Khan has been associated with the capital markets on the buy side for over 15 years. Prior t
joining Jahangir Siddiqui & Co. Ltd. as its Chief Investment O cer, Mr. Khan was Chief Investment O cer at JS
Investments Limited since 2016, where he was responsible for managing xed income, money market, equity,
venture capital, and pension Unit Trusts.

Previously, Mr. Khan was at JS Bank Limited since 2012, where he served as a Senior Vice President for
bank’s risk management function and then moved on to Corporate and Commercial Credit. His core responsibilities
included development of various risk management frameworks, modeling term structure of interest rates,
engineering tailor-made interest rate products for corporate clientele, devising e cient mechanisms for
various equity based margin trading products, and maintaining corporate relationships.

Prior to joining JS Bank Limited, Mr. Khan served as a senior fund manager at JS Investments Limited from 20:
to 2012 where he managed a suite of equity and balanced Unit Trusts.

Preceding his role at JS Investments, Mr. Khan was associated with JS Group as Senior Vice President in a techr
role where he developed and deployed High Frequency Trading (HFT) platforms for equities. This function
involved extensive development of in-house statistical arbitrage models dependent on instantaneous market
variables. Mr. Khan also advised group companies on buy side risk management and for launching ETFs an
Market Making initiatives on the asset management and brokerage side. His other assignments included
research work on various green eld projects in the private equity space.

Mr. Khan started his career with ABAMCO Limited (now JS Investments Limited) in 2004 as a research analy
and covered Banking and Insurance sectors along with following the money market and developing interest
rate models on the xed income side. Additionally he was given the responsibility to develop and launch new
products for the growing AMC. During his tenure at ABAMCO Limited, Mr. Khan developed the rst proprietary
free oat-adjusted market capitalization index in Pakistan and launched the rst Open end index fund based
on it. He also carries to his credit the launch of rst Open end Fund of Funds scheme with an elaborate asse
allocation strategy, a Capital Protected Fund and several other in-house initiatives. In 2005, he was promotec
as a fund manager, and managed several Unit Trusts.

Mr. Zahid holds a Masters degree in Business Administration from Lahore University of Management Science:
a Masters degree in Economics from Lahore University of Management Sciences; and a Masters degree
Finance from London Business School.

Directorships:

JS Petroleum Limited

Annual Report 2021 11 JS investments



Ms. | at Zehra Mankani
Chief Executive O cer

| at Mankani has joined JS Investments
Limited in April 2021. She brings with
her over 20 years of global experience
in both public and private markets
across multiple asset classes. She was
associated with JSIL during 2004-2007
as their CIO and in similar capacity later
with BMA Funds from 2007-2012. In
her most recent role, | at was working
with the Deals Advisory team at PwC
Canada. In addition to working for over
6 years with leading Canadian Banks in
Capital Markets Risk Management and
Quantitative teams. | at holds MFin. from
Rotman School (UofT) and MBA from the
Institute of Business Administration
(IBA).

Mr. Khawar Igbal
Chief Operating O cer
& Company Secretary

With over more than 27 years of
diversied experience, 2019 to
February 2022. Throughout his career
Mr. Igbal has implemented a system of
continuous review and introduced
changes to bring in e ciencies,
simpli cations and improvement in
the overall quality of his departmental
deliverables. His role encompasses a
wide range of matters ranging from
nancial management, reporting,
internal control, compliance with laws
applicable to the Company and other
secretarial matters.

TEAM

Mr. Hussain Haider
Chief Investment O cer

Hussain holds two decades of global
experience in investment management,
equity advisory & private banking.
More recently, he was associated with
JS Global Capital as their Chief
Strategist & won various CFA
Excellence Awards for the rm. He has
also been voted as Pakistan’s Best
Economist and Best Strategist in the
AsiaMoney Broker Polls, 2020. An IBA
graduate, a CFA Charterholder & a
CIPM Certi cant, Hussain has also
served as Director & Chair, Public
Awareness on the Board of a local CFA
Society in Canada.

Mr. Malik Zafar Javaid
Chief Compliance &
Risk O cer

Malik Zafar Javaid carries over 29+ years
of experience of capital market
operations, Corporate Laws/Regulations
and managing business operations. He
has expertise in managing business
operations of the Financial Sector,
Capital Markets, Corporate Aairs,
Business Transformations and digitization
of Customer On-boarding, automation
of KYC/AML system, payment solutions
and back-o ce operations leading
towards e cient control and management.

He has been part of JSIL's team since
2006.

Ms. Samina Faisal
Country Head | Business
Development

Samina Faisal has joined JSIL in 2021 &
brings with her an overall 32 years of
extensive experience in Institutional &
Corporate Sales, Wealth Management,
& Distribution of Mutual Funds &
Bancassurance. Prior to joining JSIL,
she was operating her own consulting
rm. She has also held key manage-
ment roles in SCB, Societe Gen. Bank,
Pakcom Ltd., Pak-Kuwait.,, & Citibank.
Ms. Faisal holds a Masters in Business
Administration degree from the
Institute of Business Administration
(IBA), Karachi.

Mr. Zeeshan Khawar
Chief Finance O cer

Mr. Zeeshan Khawar has around 19
years of experience covering the
ambits of Financial Strategy, Project
Management, Internal & External Audit
& Risk Management. He is a quali ed
Chartered  Accountant,  Certi ed
Internal Auditor & Certied Internal
Controls Auditor. Mr. Khawar’s last Job
was in Al Ghurair Foods UAE & Sri
Lanka as CFO. Prior to this, he was
working with Al-Ghurair Investments
UAE as Group Audit & Risk Head for
3.25 years & has also worked with State
Audit Institution — UAE for 3.5 years.
Mr. Zeeshan started his career with
KPMG & besides Pakistan has worked
in UK & UAE for 7 years.
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Mr. Abdul Basit Siddiqui
Head of Marketing, Distribution
& Customer Experience

Basit has 20+ Years of Diversied
Experience of segments like Private
Banking, Retail Branch Banking, Wealth
Management , Consumer Assets,
Islamic Banking and Emerging Banks.
He has developed and managed
substantial portfolios, along with
extensive exposure of Integration &
mergers of banks. Hold Various Top
performers & Role Model Awards.

Mr. Muhammad Anwer
Head of Information
Technology

Mr. Anwer has 18 years of experience
covering Infrastructure, ERP implementation,
Data Centre, DR & Project Management.
Prior to JSIL he was working with
Dawood Family Takaful as Head of
Information Technology, where he
lead the ERP, CRM, Online Digital
Payment, Portal development &
implementation teams and was given
an additional responsibility of Chief
Information Security Ocer. In the
past, Mr. Anwer served Pak Qatar
Takaful, Millennium Software, PICIC
Insurance, & International General
Insurance Limited (IGI).
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SECP has granted renewed license No. AMCW/11/JSIL/AMS/05/2019, dated June 14, 2019 to JS Investments Li
ed under Rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules 2003 as amend:
through S.R.0.1131 (1) 2007, S.R.0.271(1)/2010, S.R.O 570(1)/2012 and S.R.O 1002(i)/2015 (the "Rules"), to und
asset management services.

Investment Advisory

SECP has granted renewed license No. AMCW/11/JSIL/AMS/05/2019, dated June 14, 2019 to JS Investments Li
ed under Rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules 2003 as amend:
through S.R.0.1131 (1) 2007, S.R.0.271(1)/2010, S.R.O 570(1)/2012 and S.R.O 1002(i)/2015 (the "Rules"), to und
investment advisory services.

Voluntary Pension Scheme Management

SECP has granted Registration No. SECP/PW/Reg-03/2007, dated January 8, 2007 to JS Investments Limited ut
Rule 5(2) of the Voluntary Pension System Rules 2005, to undertake business as a Pension Fund Manager.

Private Equity and Venture Capital Fund Management Services

SECP has granted license No. SECP/JSIL/PE&VC/03/2021 dated September 15, 2021 to JS Investments Lin
under Rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules 2003 as amende
through S.R.0.1131 (1) 2007, S.R.0.271(1)/2010, S.R.O 570(1)/2012 and S.R.O 1002(i)/2015 (the "Rules"), to ca
Private Equity and Venture Capital Fund Management Services.

REIT Management Services
SECP has granted license No.SCD/PRDD/REIT/JSIL/2020/02, dated July 28, 2020 to JS Investments Limited u

Rule 5 of the Non-Banking Finance Companies (Establishment and Regulation) Rules 2003to carry out REITM:e
agement Services.
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KEY BRANDS, PRODUCT AND SERVICES.

MUTUAL FUND CONVENTIONAL

JS INCOME FUND

JS GROWTH FUND

JSCF is an open-end 'Money Market
Scheme' that mainly invests in low risk
short term xed income instruments
including money market instruments
to provide a regular and reasonable
return to investors while ensuring
high liquidity. The Fund shall invest
primarily in short duration instruments
and may even hold some or all of its
assets in cash for the purpose
maintaining liquidity.

Category: Money Market Scheme
Launch Date: 29 March, 2010
Risk Pro le: Low

Mainly Invest In: Short duration
Instruments

JSIF is an income fund that aims to
preserve investor's capital while
providing a regular stream of
current income on an annual basis
which is higher than that o ered by
commercial banks on deposits of a
similar liquidity pro le as this fund.
The fund operates a diverse portfolio
of investment-grade debt securities,
government securities and money
market instruments.

Category: Income Fund Scheme
Launch Date: 26 August, 2002

Risk Pro le: Medium

Mainly Invest In: Debt Securities,

Government Securities and Money
Market Instruments

The objective of the JSGF is to
enable its investors to participate in
a diversi ed portfolio of high quality
equity securities aiming at maximizing
the investment return by prudent
investment management.

Category: Equity Scheme

Launch Date: 06 June, 2006

Risk Pro le: High

Mainly Invest In: Equity Securities

—~
UNIT TRUST OF PAKISTAN (@)
7

UTP is a balanced fund that aims to
preserve and grow investor’s capital
in the long term while providing a
regular stream of current income on
an annual basis. The fund operates a
diverse portfolio of equity and xed
income investments whereby the
equity component is meant to
provide the growth in capital while
dividends on the equity component
along with the xed income investments
help generate the current income.

Category: Balanced Scheme
Launch Date: 27 October, 1997
Risk Pro le: High

Mainly Invest In: Shares and Fixed
Income instruments

JS FUND OF FUNDS

JSFoF is a fund of funds that aims to
grow investor’s capital in the long
term while diversifying the asset
manager risk bundled together with
the benets of an asset allocation
fund. The fund operates a diverse
portfolio of equity, balanced, xed
income and money market funds
(both open and closed ended) with
the option to adjust the asset mix as
equity markets rise or fall and the
economy strengthens or weakens.

Category: Fund of Fund Scheme
Launch Date: 31 October, 2005
Risk Pro le: Medium

Mainly Invest In: All categories of
Mutual Funds

JS LARGE CAP. FUND

JSLCF is an open-end Equity
Scheme that aims to benet from
an attractive Capital Market in an
economy with growth potential, to
maximize the total investment
return consisting of a combination
of capital appreciation and
dividend income. Consistent with
its investment objective, the Fund
shall invest primarily in equity
securities of listed large-cap
companies with market capitaliza-
tion of over Rupees one billion.

Category: Equity Scheme
Launch Date: 14 May, 2004
Risk Pro le: High

Mainly Invest In: Equity Securities
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MUTUAL FUNDS - SHARIAH COMPLIANT

a
JS ISLAMIC DAILY DIVIDEND FUNDIY(!
\y/

The Objective of the JSIDDF is to
meet liquidity needs of the

investors by providing daily

dividend through investment in

Shariah Compliant money market
instruments.

Category: Shariah
Money Market Scheme
Launch Date: 03 September, 2020
Risk Pro le: Low

Compliant

Mainly Invest In: Money Market
Instruments

1\
JS ISLAMIC INCOME FUND N

W/

The objective of JSIIF is to generate
stable returns and ensure capital
preservation over medium to long
term, by investing primarily in quality
Sukuks, Shariah-compliant Government
Securities, Shariah-compliant Bank
Deposits and other Shariah-compliant
debt instruments.

Category: Shariah Compliant Income
Scheme

Launch Date: 05 June, 2013

Risk Pro le: Medium

Mainly Invest In: Shariah Compliant

Government  Securities, Bank
Deposits and Debt Instruments

/)
JS ISLAMIC HYBRID FUND OF FL IY[!

\y/

JSIHFOF oers investors with
long-term capital growth through
prudent investment management
and diversi cation across Asset
Manager and Asset classes. The
Fund maintains a diversi ed portfolio
of Equity, Balanced, Fixed income
and money market Funds.

Category: Shariah Compliant Fund
of Funds Scheme (CPPI) - Allocation
Plan

Launch Date: 07 June, 2017
Risk Pro le: Medium

Mainly Invest In: All categories of
Shariah Compliant Mutual Funds

JS ISLAMIC DEDICATED EQUITY

JSISF oers investors with Shariah Compliant equity-based
performance through prudent investment management.
The Fund maintains a diversi ed equity portfolio of Shariah
Compliant listed companies o ering higher value and/or
potential growth.

Category: Shariah Compliant Equity Scheme
Launch Date: 27 December, 2002
Risk Pro le: High

Mainly Invest In: Shariah Complaint Equities

The objective of JSIDEF is to provide other ‘Fund of Fundg
schemes a Shariah compliant avenue for taking exposure in
Shariah Compliant Equities.

Category:Shariah Compliant Equity Scheme
Launch Date: 21 March, 2018
Risk Pro le: High

Mainly Invest In: Shariah Complaint Equities

EXCHANGE TRADED FUND

JS MOMENTUM FACTOR ETF

maintained by the Pakistan Stock Exchange.
Category: Exchange Traded Fund

Launch Date: 07 January, 2022

Risk Pro le: High

Mainly Invest In: Equity Securities

JSMFETF shall invest in a particular basket of equity securities with a view to track the performance of the Benchmark indeg. The
Benchmark Index is called “JS Momentum Factor Index” and shall be constituted by Management Company and periodigally

JS investments
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VOLUNATARY PENSION SCHEMSES

JS PENSION SAVINGS FUND

JSPSF provides a reliable source of savings and retirement income to individuals. JSPSF provides individuals the exibility and
portfolio customization through allocation of such contributions among equity, income and money-market sub-funds suited t
speci ¢ needs and risk pro le of the investor.

1=

Category: Voluntary Pension Scheme
Launch Date: 26 June, 2007

Risk Pro le: Investor Dependent

Mainly Invest In: Equity and Fixed Income

JS ISLAMIC PENSION SAVINGS FUM K‘[‘.

JSIPSF provides a reliable source of savings and retirement income to individuals. JSIPSF provide individuals the exibifty in
contributions and portfolio customization through allocation of such contributions among equity, income and money-marke
sub-funds suited to speci c need and risk pro le of the investor.

Category: Shariah Compliant Voluntary Pension Scheme
Launch Date: 16 June, 2008

Risk Pro le: Investor Dependent

Mainly Invest In: Equity, Fixed Income and other Halal Investments Avenues

Separately Management Account

A customized investment solution for high net worth and large corporate customers. An SMA is a portfolio of
investments that is managed on customer’s behalf by a dedicated Investment Manager. The portfolio is custom-
ized according to customers’ nancial requirements and risk tolerance.

Digital Customer Onboarding

A completely digital & seamless customer on boarding of regular & sahulat sarmayakari customers through the
website. So that people can start investments for anywhere and anytime.
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MARKET POSITIONING

(considering factors such as the threat of new competition and substitute prod-
ucts or services, the bargaining power of customers and suppliers, and the
intensity of competitive rivalry).

Strength: Below are the Strengths in the SWOT Analysis of JS Investments:

1 Part of JSCL, rst securities company in Pakistan with a Wall Street Pedigree
2 A diversi ed investment product suite to cater to the needs of all investors

3. Strong brand with decades of experience

4 Technology and innovation based forward thinking management

Weaknesses: Below are the Weaknesses in the SWOT Analysis of JS Investments:

1. Concentrated Asset Under Management
2. Clientele targeted towards a singular segment

Opportunities: Below are the Opportunities in the SWOT Analysis of JS Investments:

1 Expand its operations in di erent geographies

2 Include more products in the portfolio

3. Potential to grow the overall investor base through education
4 Potential for improvement in equity market outlook

Threats: Below are the Threats in the SWOT Analysis of JS Investments:

1. Dependent on market economic indicators resulting in unpredictable future

2. Heavy competition from AMCs and new investment opportunities e.g. crypto & NFTs leading to
limited market share

3. Low income & high in ation of the country, leading to a lower saving and investment ratio
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REVIEW

| am pleased to present the report on the overall performance of the Board and the e ectiveness of its role in achieving
the Company’s strategic business objectives as well as ensuring overall compliance with The Companies Act, 20
and The Listed Companies (Code of Corporate Governance) Regulations, 2019. The Board performed its dut
diligently in the best interest of the Company. I, as Chairman of the Board, ensured that the board meetings are hel
in a congenial atmosphere focusing on achieving the objectives.

During the year under review, the Company faced many operational challenges especially due to prevailing
circumstances caused by the Covid-19 outbreak. The Management of the Company is putting its best e orts to
achieve pro tability and market share.

The composition of the Board of Directors re ects a mix of varied backgrounds and rich experiences in business, nanci
and banking. It represents an excellent balance of executive and non-executive directors including independent directors
having strong nancial and analytical abilities, core competencies, and industry knowledge to lead the company.

During the year, the Board of Directors focused on the future strategy including setting the nancial and operational
targets. The Board regularly tracked the progress against the budgeted targets. The sub-committees of the Board als
performed their functions as per their terms of reference during the year under review. The Board reviewed its
e ectiveness and performance during the year, which has been satisfactory.

During a year of macro-economic headwinds and extremely volatile market movements, the growth was driven by
investor demand for low-risk investment solutions like Income and Cash Funds. The sluggish economy, on account ¢
COVID 19 and the commodities boom led to disappointing equity market performance. The funds under management
of JSIL also witnessed signi cant attritions during the year leading to a loss of PKR 300 million. However, with th
team e orts and support of the customers, JSIL managed to avoid any reduction in Assets under Management (AUV
and kept them stable at PKR 22.77 billion in CY 2021.

The Company has recently launched a new product, namely JS Momentum Factor Exchange Traded Fund. Goil
forward, the Company is targeting sustainable AUM growth by o ering innovative niche products, as well as customized
investment solutions covering the entire risk/return spectrum. The Company is expected to achieve pro tability in
the future due to a shift towards a leaner and more cost-e cient model, driven by technology and automation. The
optimization in organizational structure is aligned with the aspirations of the Board and the shareholders.

| would like to acknowledge the contribution of all members of the Board who put in a lot of time and e ort. A
well-composed board brings a diverse range of expertise, perspectives and knowledge to provide quality strategic
direction to the management. The Board has performed its duties and responsibilities diligently and has contributed
e ectively in guiding the Company in its strategic a airs. The Board recognizes that well-de ned corporate governance
processes are vital to enhance corporate accountability and is committed to ensuring high standards of corporate
governance to preserve and maintain shareholders' value.

| wish to place on record my appreciation for the support received by the Company from the Securities & Exchang
Commission of Pakistan which has exhibited itself to be a model Regulator in 2021 with its response to the COVI
crisis and has set a new standard concerning the resolution of industry issues, thereby paving the way for the Trillio
Rupee Assets under Management (AUM) mark and beyond. Needless to say, other key stakeholders who dese
appreciation are the dedicated sta of JS Investments, unitholders who entrusted us with their savings and our
shareholders for their continued support and con dence.

Suleman Lalani
Chairman

Karachi
February 23, 2022
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