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Overview 

JS Investments Limited (“JSIL”) recognizes stewardship as a core fiduciary responsibility and an integral 

component of its investment philosophy. Stewardship involves the responsible allocation, management, and 

oversight of capital to create sustainable, long-term value for clients and beneficiaries while contributing 

positively to the broader economy, environment, and society. 

 

In line with the Stewardship Guidelines for Institutional Investors issued by the Securities and Exchange 

Commission of Pakistan (SECP), JSIL maintains a structured stewardship framework encompassing active 

ownership, continuous monitoring of investee companies, constructive engagement, disciplined proxy voting, 

robust conflict-of-interest management, and the progressive integration of Environmental, Social, and 

Governance (ESG) considerations. 

 

During Calendar Year 2025 (CY2025), JSIL continued strengthening these practices across its investment 

activities, with enhanced disclosure of voting outcomes, engagement effectiveness, and applied ESG and 

conflict management examples. 

 

Stewardship Framework 

JSIL’s Stewardship Policy, approved by the Board of Directors and publicly disclosed, provides the foundation 

for fulfilling stewardship responsibilities. The policy is embedded in the Company’s governance architecture 

and investment decision-making processes, ensuring that stewardship considerations are systematically 

integrated into portfolio oversight, engagement, and proxy voting. 

 

Stewardship oversight is exercised through clearly defined roles and responsibilities: 

 

 The Board of Directors provides strategic direction and policy approval. 

 The Investment Committee oversees implementation within portfolios. 

 The Chief Investment Officer leads stewardship activities across research, engagement, and proxy 

voting. 

 The Compliance Function ensures adherence to regulatory requirements and internal controls. 

 

JSIL’s stewardship approach applies across asset classes, including equities, fixed income, real estate, and 

segregated mandates, with engagement strategies tailored to the nature and objectives of each investment. 
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Implementation of Stewardship Principles 

1. Stewardship Policy 

Guideline Overview: Institutional Investors shall formulate a clear policy, approved by their Board of 

Directors, on how they intend to fulfill their stewardship responsibilities, and publicly disclose it. 

JSIL maintains a comprehensive Stewardship Policy, approved by the Board of Directors and aligned with SECP 

Stewardship Guidelines, which defines the Company’s approach to active ownership, investee company 

engagement, proxy voting, ESG integration, and conflict of interest management. The policy reflects JSIL’s 

fiduciary commitment to act in the best long-term interests of its investors and is publicly accessible on the 

Company’s website. 

2. Voting Policy and Disclosure 

Guideline Overview: Institutional Investors shall have a clear policy on voting, including proxy voting, and 

give adequate disclosure of their voting activity. 

 

Proxy voting is a key element of JSIL’s active ownership framework. A Board-appointed Proxy Committee 

oversees voting activities under a formal Proxy Voting Policy applicable to all Collective Investment Schemes 

and discretionary portfolios under management, unless a client-specific policy applies. 

 

Voting decisions are evaluated collectively and independently, guided by corporate governance standards, 

shareholder rights, and long-term value considerations. Conflicts of interest are screened before vote 

execution. 

Proxy Voting Activity – CY2025 

During CY2025, JSIL exercised its voting rights at six shareholder meetings in accordance with its Proxy Voting 

Policy. Following internal review and governance screening, all resolutions were supported, as they were 

determined to be aligned with the best long-term interests of investors and consistent with sound corporate 

governance principles. Accordingly, JSIL did not vote against or abstain from any resolutions during the period. 

Proxy Voting Summary – CY2025 

Sr. 

No. 
Co. Name 

Co. 

Ticker 
Meeting Date Agenda (Summary) 

1 Shahtaj Sugar Mills Limited SHJS AGM 27-Jan-25 
Annual accounts approval and 

auditor appointment 

2 BankIslami Pakistan Limited BIPL AGM 27-Mar-25 
Financial statements approval and 

dividend declaration 

3 MCB Bank Limited MCB AGM 27-Mar-25 
Annual accounts, final cash dividend 

and auditor appointment 
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Sr. 

No. 
Co. Name 

Co. 

Ticker 
Meeting Date Agenda (Summary) 

4 
Habib Metropolitan Bank 

Limited 
HMB AGM 28-Mar-25 

Financial statements approval, 

dividend declaration and 

remuneration matters 

5 
Fatima Fertilizer Company 

Limited 
FATIMA AGM 18-Apr-25 

Accounts approval, dividend 

declaration, auditor appointment 

and related party transactions 

6 Mari Energies Limited MARI EOGM 20-Jun-25 
Directors’ election and corporate 

guarantee approval 

 

Resolution Categories – CY2025 

Based on the resolutions tabled in the six meetings: 

Resolution Category Frequency 

Approval / Adoption of Financial Statements 5 

Dividend Declaration 4 

Election / Re-election of Directors 1 

Appointment / Re-appointment of Auditors 5 

Related Party Transactions / Associated Company Facilities 2 

3. Monitoring of Investee Companies 

Guideline Overview: Institutional investors shall monitor their investee companies to enhance their long-

term value and protect their long-term investments. 

 

JSIL adopts a structured and continuous approach to monitoring investee companies. The Investments & 

Research team conducts ongoing assessments of financial performance, business strategy, governance 

practices, risk management, and relevant ESG factors. 

 

Monitoring activities draw on company disclosures, analyst briefings, management interactions, regulatory 

developments, and macroeconomic trends. Material concerns are escalated to the Investment Committee for 

review and action. 

4. Engagement with Investee Companies 

Guideline Overview: Institutional Investors shall develop a policy for engagement with the investee 

companies. 

Constructive engagement forms a central pillar of JSIL’s stewardship activities. Engagements are conducted 

through analyst briefings, conference calls, structured virtual discussions, and in-person management 

meetings. 
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Engagement Snapshot – CY2025 

The table below provides a snapshot of key engagements during the year: 

Sr. 

No. 
Sector Classification 

Engagement 

Date 
Primary Engagement Focus 

1 Diversified Conglomerate 15-Jan-2025 
Capital allocation discipline and leverage 

management 

2 
Diversified Industrial & Infrastructure 

Group 
19-Feb-2025 

Strategic restructuring and portfolio 

rationalization 

3 Fertilizer & Agribusiness 18-Mar-2025 
Dividend sustainability and gas pricing 

sensitivity 

4 
Petroleum Refining & Downstream 

Energy 
24-Apr-2025 

Inventory risk management and refining 

margin outlook 

5 Commercial Banking (State-Owned) 21-May-2025 
Asset quality trends and provisioning 

coverage 

6 Islamic Commercial Banking 17-Jun-2025 
Deposit mix stability and Shariah-compliant 

asset growth 

7 
Commercial Banking (Private Sector – 

Large Cap) 
23-Jul-2025 

Capital adequacy and credit risk 

concentration 

8 
Commercial Banking (Provincial 

Government-Owned) 
19-Aug-2025 Public sector exposure and liquidity buffers 

9 
Commercial Banking (Private Sector – 

Mid-Tier) 
16-Sep-2025 

Net interest margin outlook and low-cost 

deposit growth strategy 

10 Cement Manufacturing 14-Oct-2025 
Capacity expansion discipline and domestic 

demand visibility 

Effectiveness and Outcomes 

Engagements during CY2025 focused on governance quality, financial resilience, capital allocation discipline, 

and sector-specific risk considerations. Discussions with management teams provided additional clarity on 

balance sheet positioning, dividend sustainability, risk management practices, and forward earnings outlook, 

supporting JSIL’s ongoing investment monitoring and decision-making processes. 

 

In certain instances, management interactions provided further insight into capital expenditure plans, 

provisioning trends, and leverage parameters through routine investor communications and engagement 

forums. These engagements enhanced JSIL’s understanding of investee companies’ strategic priorities and risk 

profiles, contributing to more informed and disciplined portfolio oversight. 
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5. Management of Conflicts of Interest 

Guideline Overview: Institutional investors shall put in place a robust policy to identify and manage conflicts 

of interest that may impair their stewardship behaviour, in order to advance investors' interests. 

 

JSIL has established a robust Conflict of Interest Policy supported by internal controls, disclosure protocols, 

recusal procedures, and Compliance oversight. The Company also aligns with internationally recognized ethical 

standards, including the CFA Institute Asset Manager Code. 

Applied Stewardship – Conflict Oversight 

During CY2025, JSIL identified a potential conflict of interest in which its sponsor institution was part of a 

lending syndicate for a company undergoing debt restructuring and under consideration for investment. To 

avoid any perception of informational advantage or compromised independence, JSIL refrained from initiating 

exposure in the company. This decision reflected a conservative application of its Conflict-of-Interest Policy and 

reinforced its commitment to acting solely in the best interests of investors. 

6. Integration of Sustainability and ESG Considerations 

Guideline Overview: Institutional Investors shall integrate their policies with corporate governance and 

sustainability considerations, including environmental, social, and governance (ESG) factors, to deliver 

sustainable returns in the long-term interests of investors. 

 

JSIL recognizes that ESG factors are increasingly relevant to long-term investment performance and risk 

management. ESG considerations are integrated into investment analysis alongside traditional financial 

metrics, subject to data availability and disclosure quality. 

 

Where material ESG concerns arise, these are factored into investment decisions and engagement priorities. 

JSIL remains committed to progressively strengthening its ESG framework in line with evolving regulatory 

expectations and market practices. 

Applied Stewardship – ESG Integration 

During CY2025, JSIL incorporated governance and operational risk considerations into its evaluation of an 

investee company operating in a higher-impact industrial sector. The assessment focused on board oversight 

structures, internal risk management processes, and the quality and consistency of corporate disclosures. 

Engagement with management provided additional clarity regarding existing risk management protocols, 

internal controls, and oversight mechanisms relevant to operational and financial resilience. 

 

These insights were incorporated into JSIL’s internal risk assessment and investment review process, 

supporting the Investment Team’s decision to maintain exposure to the investee company with continued 

monitoring of governance and risk-related developments. 
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Conclusion 

JSIL’s stewardship approach remains grounded in fiduciary responsibility, disciplined governance oversight, and 

long-term value creation. 

Through structured monitoring, constructive engagement, responsible voting, transparent conflict 

management, and progressive ESG integration, JSIL seeks to protect investor interests and promote sustainable 

financial outcomes. 

As Pakistan’s capital markets continue to evolve, JSIL remains committed to strengthening its stewardship 

practices in alignment with SECP guidelines and international best practices. 
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JSIL’s Compliance Status of Stewardship Guidelines 

 

Name of the AMC: JS Investments Limited 

Date: January 29, 2026 

Period of Report (CY): 2025 

 

We confirm that the Company adheres to the Stewardship Guidelines for 

Institutional Investors issued by the Securities & Exchange Commission of 

Pakistan (SECP) and has substantially complied with the principles set 

forth therein. 

 

 

 

____________________________________ 

Chief Compliance Officer 

Malik Zafar Javaid 

_________________________________ 

Chief Executive Officer 

Iffat Zehra Mankani 
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