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JS Bank is one of the fastest-
growing Banks in Pakistan, with 
both a domestic and international 
presence. The Bank is a leader in 
the digital financial services, SME 
& consumer loans space. JS Bank 
has been recognized on multiple 
international and national 
forums including the prestigious 
AsiaMoney, Asian Banking and 
Finance, DIGI and Pakistan 
Banking Awards. The Bank is part 
of JS Group, one of Pakistan’s 
most diversified and progressive 
financial services groups.
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Mission
Our mission is to be a world class bank providing 
innovative financial services to our customers 
through a motivated team of professionals, 
supported by the latest technology, whilst 
maintaining high ethical standards, creating 
value for all our stakeholders, and contributing to 
the society through responsible and sustainable 
development.

Vision
To be the most innovative, customer centric 
and responsible bank in Pakistan.
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Code of Conduct

Corporate Values

JS Bank’s Code of Conduct is designed to guide the personal business ethics of its employees and does not tolerate 
any conduct which might be considered detrimental to the Bank and its reputation. 

The Bank considers honesty and integrity as cornerstones of ethical behavior for lasting business relationships. 
The Bank aims to deliver products and services in a fair, transparent, and ethical manner. Our Code of Conduct 
emphasizes upholding ethical standards across all business dealings and relationships. The Bank aims to be 
transparent in all its dealings and enhance customer banking knowledge and inform them about banking services 
in a wholistic manner. 

The complete Code of Conduct is handed over to all employees and is available on the Bank’s website as well.
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Products and Services
JS Current Deposit Products
For complete day-to-day banking needs, JS Current 
Deposit menu to provides our valued customers with 
transactional convenience and flexibility for all their 
financial dealings.

JS Savings Deposit Products
We offer a wide array of savings products that cater to 
short term investment and transactional needs.

JS Term Deposit Products
JS Term Deposits offer attractive short and medium to 
long-term investment options with flexibility, 
convenience and security. With various tenure options, 
customers can choose the one that suits their needs.

Foreign Currency Accounts
The customers can save in any foreign currency 
accounts and enjoy attractive returns. A wide range of 
account types are offered for personal and business 
clients.

Corporate Banking
JS Corporate Banking is focused on providing a range 
of diverse financial services (including tailor made 
solutions) to corporate clients (including multinational 
and public entities) by partnering with them and build 
long-term sustainable relationships.

JS Private Banking
JS Private Banking takes our customers on a journey of 
rewarding experiences and a diverse product suite of 
deposits, lending and investment solutions.

Employee Banking and Cash Management
We offer superior payroll and cash management 
solutions to corporates across Pakistan. In addition to 
the best set of product features, our payroll customers 
enjoy unmatched rates on consumer loans, free of cost 
insurance coverage and facilities such as Advance 
Salary, Personal Loans & Charge Cards.

JS Consumer Lending Products
JS Consumer Banking offers a full suite of consumer 
lending products to our valued customers. The Bank’s 
Current product portfolio consists of Credit Cards, Auto 
loans, Home loans and Personal loans.

JS Digital Banking Products and Services
JS Mobile and Internet Banking offer customers 
unprecedented control over their transactions. 
Customers can make real time payments, set up 
standing instructions and even find their favourite 
Discounts with a few clicks. 

We provide Mastercard Debit Cards with EMV chip and 
NFC capabilities to our customers. Mastercard is 
accepted worldwide and offers added benefits, 
including travel and dining. For the ease of our valued 
customers, we are now also offering Debit Card 
activation via IVR and JS Bank ATMs.

As part of its drive to digitize Public to Government 
(P2G) payments, JS Bank partnered with KPK & 
Islamabad Traffic Police for issuance and payment of 
Digital challan. JS Bank facilitates over 6 million annual 
traffic violation payments through instant fine 
payment and real-time SMS-based notifications. JS 
Bank has also digitized the driving license fee process 
for all districts of KPK.

JS ATMs
We have a widespread ATM network placed at both 
Bank branches and commercial locations for 
consumers’ convenience. JS ATMs provide customers 
with 24-hour convenience to withdraw cash, view 
mini-statement, and make fund transfers and much 
more.

JS SMS Alerts
We continually update our valued customers with 
financial transaction and information alerts via SMS.
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JS Mobile Wallet
JS Mobile wallet allows users to open instant mobile 
wallet by downloading the J-Cash wallet app. The 
wallet offers customers services including funds 
transfers, bill payments, mobile recharge, online 
payments and e-commerce opportunities. The wallet 
can be topped up via multiple channels including 
physical locations (JCash Agents/JS Bank branches) or 
digital means (IBFT). 

We are one of the leading players in Government to 
Public (G2P) payments. From remote areas of 
Baluchistan to Interior Sindh and from Gilgit Baltistan 
to along the Line of Control, JSBL agents have serviced 
BISP, Ehsas Kifalat, EOBI Pension and Khidmat Card 
Program beneficiaries in all provinces and territories of 
Pakistan.

JS Call Centre
We offer customers a 24/7 call center designed to 
enhance service delivery and support across multiple 
channels. Our Call Centre is equipped with trained 
professionals who offer a wide array of information 
and problem resolution support around the clock. The 
customers are further facilitated through self-service 
modes like Interactive Voice Response (IVR) and 
Telephonic Personal Identification Number (TPIN).

Home Remittances
We offer customers a multitude of Home Remittance 
offerings and are committed to contributing towards 
the national interest of promoting remittances through 
legal channels.  

We are the first bank in Pakistan which allows 
remittances to be sent to any cell number domestically 
in alliance with international remittance partners. 
Remittances can be collected from any JCash agent or 
through ATM/Debit Card.

Safe Deposit Lockers
We pride ourselves in offering our customers ease of 
mind and this is yet another service that highlights our 
commitment in providing everything necessary to 
accommodate their needs. We offer various types of 
lockers depending on customer requirement to 
protect their documents, jewelry or any other 
valuables.

SME Banking
We are one of the leading banks in the SME lending 
space, with a variety of loans available geared towards 
development and expansion of SMEs across the 
country.  We offer a diverse portfolio of lending 
facilities, including SBP initiatives offering rebated 
loans to specific target segments.

JS School Development Finance
JS School Development Finance, offers educational 
institutions with financing of up to Rs. 50 million to 
fulfil all their financial and non-financial needs. 

JS Hospital Financing
JS Hospital Financing, based on State Bank’s Refinance 
Facility for Combating COVID-19 (RFCC), is a loan 
facility for Hospitals, Medical Centres and entities 
planning to engage in manufacturing of medical 
equipment to combat COVID-19 and allows them to 
buy local /imported medical equipment so that they 
are fully prepared and adequately equipped to deliver 
quality services.

JS Green Financing
We offer Solar Panel financing solutions to individuals 
and businessmen for residential, agriculture and 
commercial needs. As one of Pakistan’s leading Banks 
in green financing, we ensure end to end 
comprehensive installation of solar solutions through 
a network of over 40 AEDB-certified partners across 
Pakistan.

JS Agri Financing Products
Agriculture finance business of the Bank has embraced 
a new and progressive outlook as a result of various 
Initiatives. A well-equipped, trained & experienced 
team has been put in place to facilitate customers on 
their door steps.

JS Gold Finance
We are one of the leading banks offering loans against 
gold ornaments for business and agricultural 
requirements. We provide one of the most swift 
turnaround times, with loans being processed as 
quickly as 100 minutes from the time of application.
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JS Kamyab Jawan Youth Entrepreneurship Scheme 
(PMYES)
In October 2020, we launched the Prime Minister’s 
Kamyab Jawan Youth Entrepreneurship Scheme 
(PMYES).  The scheme aims at empowering the youth 
of Pakistan by providing them highly subsidized loans 
to set up or expand their business. Through its strategic 
alliance based model, we have partnered with various 
local and international organizations in the ride hailing, 
dairy farming and transportation segment in addition 
to financing individuals business loans. In the coming 
years, strategic partnerships in the Agri value chain, 
Education, Business Incubation, Economic 
Development, and Manufacturing sectors are being 
explored as we look to transform lives throughout the 
country.

JS Khud Mukhtar
A financing solution based on State Bank of Pakistan’s 
Refinance and Credit Guarantee Scheme for Women 
Entrepreneurs, JS Khud Mukhtar enables 
empowerment and financial stability for women 
entrepreneurs in Pakistan.  

JS Naya Aghaaz 
The JS Naya Aghaaz SME Loan has been designed to 
enable personal development of the differently abled 
individuals in Pakistan through term finance based on 
State Bank of Pakistan’s Small Enterprise (SE) Financing 
and Credit Guarantee Scheme for Special Persons.
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Board of Directors				  

Mr. Kalim-ur-Rahman	 Chairman
Mr. Adil Matcheswala	 Non-Executive Director
Mr. Ashraf Nawabi	 Non-Executive Director
Mr. G.M. Sikander	 Independent Director
Mr. Hassan Afzal	 Non-Executive Director
Mr. Munawar Alam Siddiqui	 Non-Executive Director
Ms. Nargis Ghaloo	 Independent Director
Mr. Sohail Aman 	 Independent Director
Mr. Basir Shamsie	 President & CEO		

Audit Committee

Ms. Nargis Ghaloo	 Chairperson 		
Mr. Adil Matcheswala	 Member			 
Mr. G.M. Sikander	 Member
Mr. Munawar Alam Siddiqui	 Member	

Human Resource, Remuneration  
& Nomination Committee

Mr. Sohail Aman	 Chairman		
Mr. Adil Matcheswala	 Member
Mr. G.M. Sikander	 Member
Mr. Kalim-ur-Rahman	 Member

Risk Management Committee			 

Mr. Ashraf Nawabi	 Chairman
Mr. Munawar Alam Siddiqui	 Member
Ms. Nargis Ghaloo	 Member
Mr. Basir Shamsie	 Member

Board IT Committee			 

Mr. Hassan Afzal	 Chairman
Mr. Kalim-ur-Rahman	 Member
Mr. Sohail Aman	 Member
Mr. Basir Shamsie	 Member

Chief Financial Officer 				  

Mr. Hasan Shahid

Company Secretary				  

Mr. Ashraf Shahzad

Auditors

EY Ford Rhodes, Chartered Accountants
(Member firm of Ernst & Young                                                                                                           
Global Limited)

Legal Advisors

Bawaney & Partners 
Haidermota  & Co.  
Liaquat Merchant Associates

Share Registrar 		                                                                                              

CDC Share Registrar Services Limited 
CDC House, 99 – B, Block ‘B’, 
S.M.C.H.S., Main Shahra-e-Faisal, Karachi

Registered office

JS Bank Limited 
Shaheen Commercial Complex 
Dr. Ziauddin Ahmed Road 
P.O. Box 4847, Karachi-74200, Pakistan 
UAN: +92 21 111 JS Bank (572-265) 
111-654-321 
www.jsbl.com

Company Information
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Long Term

Short Term

AA- 

A1+

(Double A Minus)

(A One Plus)

(Assigned by Pakistan Credit Rating Agency)

Entity Credit Rating
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Operating Structure

Jahangir Siddiqui & Co. Ltd. 
(JSCL)

JS Bank Limited
(JSCL holds 75.02% of JSBL)

JS Global Capital 
Limited (JSBL  

holds 83.53% of JSGCL)

JS Investments  
Limited (JSBL  

holds 84.56% of JSIL)
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Profile of the Board of Directors
Composition of the Board

S.No Name of Directors Status

1 Mr. Kalim-ur-Rahman - Chairman Non- Executive Director

2 Mr. Adil Matcheswala Non- Executive Director

3 Mr. Ashraf Nawabi Non- Executive Director

4 Mr. G.M. Sikander Independent Director

5 Mr. Hassan Afzal Non- Executive Director

6 Mr. Munawar Alam Siddiqui Non- Executive Director

7 Ms. Nargis Ghaloo Independent Director

8 Mr. Sohail Aman Independent Director

9 Mr. Basir Shamsie- President & CEO Non-Elected Executive Director

The Board of Directors of JS Bank presently has three (3) directors as Independent Directors including one Female 
Independent Director. The Independent Directors meet the criteria of independence as defined in the Companies 
Act, 2017 and the State Bank of Pakistan’s directives. Further, the Board also has five Non-Executive Directors. The 
President & CEO of the Bank is a non-elected Executive Director.
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Mr. Kalim-ur-Rahman  
Non-Executive Director – Chairman

Mr. Kalim-ur-Rahman was formerly 
President & CEO of JS Bank Limited from 
2010 to 2013 and has been a Director of the 
Bank since then. He was elected Chairman 
of the Board of Directors in August 2019. 

He is a seasoned banker with 50 years of 
experience in both international and 
domestic banking. He started his banking 
career with National & Grindlays Bank in 
1963 as a Management trainee. After nearly 
three years of banking training in Pakistan 
and London, he was appointed as a 
covenanted officer of the Bank in 1966, and 
served in Karachi, Peshawar and London in 
senior positions till 1978, when he resigned 
and joined Middle East Bank, Dubai as Chief 
Manager, and subsequently promoted as 
Assistant General Manager - UAE Operations. 

During his tenure with Middle East Bank in 
Dubai, he conceived and implemented the 
online computerization of the UAE 
branches in 1980, being one of the first in 
UAE banking. In 1985, he was posted to 
Karachi as General Manager – South Asia, 
and till 1991 saw Middle East Bank, Pakistan 
grow its profitability by 35% per annum 
CAGR from only three branches in the 
country. After 1991, Mr. Kalim-ur-Rahman 
served in several Pakistani banks in senior 
positions, including as the President & CEO 
of Askari Commercial Bank from 1999 to 
2006, during which period the Bank saw a 
phenomenal growth in its assets (40% 
CAGR) and profitability (47% CAGR). He 
subsequently served as the General 
Manager of Arab Emirates Investment, 
Dubai 2007-2008. 

Mr. Kalim-ur-Rahman was the first Secretary 
General of the Pakistan Banks Association 
2006- 2007. 

Mr. Kalim-ur-Rahman did his Senior 
Cambridge from Burn Hall School, 
Abbottabad and B.Sc. (Hons) from 
Government College, Lahore. He had a first 
class academic career throughout, and his 
name is inscribed on the College Roll of 
Honor. He is a Fellow of the Institute of 
Bankers in Pakistan and holds the Director’s 
certification from the Pakistan Institute of 
Corporate Governance as well as the 
Institute of Directors, London. 

Mr. Kalim-ur-Rahman is a member of the 
Board’s IT Committee and the HR, 
Remuneration & Nomination Committee. 

Directorships in Other Companies: 
Excel Labs (Pvt) Limited

Mr. Adil Matcheswala  
Non-Executive Director

Mr. Adil Matcheswala is the CEO and 
founding Director of Speed (Private) 
Limited, a retail and distribution company 
that is incorporated in Pakistan. The 
Company’s portfolio includes numerous 
leading international brands such as Nike, 
Adidas, Under Armour, Tag Heuer, Charles & 
Keith, Pedro and Timex. 

He started his professional career in the 
financial services industry in 1992 and was 
the Head of the Equity Sales Division of 
Jahangir Siddiqui & Co. Ltd. (formerly Bear 
Stearns Jahangir Siddiqui Limited). 

He has previously served as the Chairman 
of the Board and Chairman of the Audit 
Committee of JS Global Capital Ltd. as well 
as a Director of JS Value Fund. 

He has served on the Board of JS Bank 
Limited since 2012. He is also a member of 
the Board’s Audit Committee and HR, 
Remuneration & Nomination Committee of 
the Bank. 

Mr. Matcheswala graduated from Brown 
University with an A.B. in Economics. 

Directorships in Other Companies: 

Speed (Private) Limited
JOMO Technologies (Private) Limited

Mr. Ashraf Nawabi 
Non-Executive Director

Mr. Ashraf Nawabi is a seasoned banker, 
working in United Arab Emirates since 
1967. He has worked in United Bank 
Limited/BCCI, as CEO for their Middle East 
Regions. Presently he is working as Advisor 
in Emirates NBD Bank PSC, which is largest 
Commercial Bank in the Middle East & 
Africa.

Mr. Nawabi is also Board Member of Alliance 
Insurance P.S.C Dubai. He was also a Board 
member of Union National Bank Abu Dhabi, 
the third largest Bank of U.A.E. for almost 
ten years. Apart from this he is CEO/Director 
of First Jamia Services Limited Lahore and 
Chairman Alif Noon Parents Foundation. 

Mr. Nawabi, in coordination with Dubai 
ruling family members and businessmen 
established International School of 
Choueifat in Lahore in 1991. This school is 
one of its kind in the entire subcontinent, 
imparting high quality education to 
students for entry into leading Universities 

Mr. G.M. Sikander 
Independent Director

Mr. G.M. Sikander has been a career civil 
servant having served the Government of 
Pakistan in various capacities for 39 years. 
He retired as Federal Secretary of the 
Housing and Works Division. 

He has served as Assistant Commissioner 
and Deputy Commissioner in various 
districts of Punjab and contributed 
significantly towards social sector 
development. While serving as Deputy 
Commissioner of Kasur he single handedly 
established a public school on self-help 
basis which has now become a degree 
college with almost 5,000 students. 

Mr. Sikander has previously served as 
Secretary to the Government of the Punjab 
and (KPK) provinces and headed the 
departments of Services, Establishment, 
Information & Tourism, Housing & Physical 
Planning, Baitul Maal, Social Security and 
Cooperatives. He also served as Principal 
Secretary to five Chief Ministers in the 
Punjab for a record period of nearly 10 
years. 

Mr. Sikander is also a Trustee of the Hamza 

of Europe and America. Further branches of 
International School of Choueifat are 
planned to be opened in different cities of 
Pakistan in next few years. 

On his own, with an upto date personal 
contribution of almost Rs. 200 million he 
has established KPSS School in Chakwal, 
specifically to impart quality education to 
under privileged children of the area. This 
School has enrolment of over 400 pupils 
which will gradually increase to 1500 
students in next few years. To accommodate 
increase in students, substantial expansion 
is underway to increase the capacity of 
school. 

Global institutions, Pakistani corporates, 
businessmen and individuals from Pakistan 
and abroad continue to donate substantial 
amounts for this noble cause. Further 
schools are also planned to be opened in 
less developed areas. 

Mr. Nawabi has served on the Board of JS 
Bank Limited since 2007. He is also a 
Chairman of the Board’s Risk Management 
Committee. 

Directorships in Other Companies: 
First Jamia Services Limited, Lahore 
Alliance Insurance Co. P.S.C. Dubai.
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Foundation in Lahore which is a foundation 
dedicated to supporting and educating 
deaf and mute students and a Life Trustee 
of the Marafie Foundation Pakistan which is 
engaged in the development of public 
health and education sectors in Gilgit-
Baltistan. 

Mr. Sikander has served on the Board of JS 
Bank Limited since 2013. He is also a 
member of the Board’s Audit Committee 
and HR, Remuneration & Nomination 
Committee of the Bank. 

Mr. Sikander received his M.A. in Political 
Science from Punjab University and 
completed a Diploma in Development 
Administration from the University of 
Birmingham. He has also completed the 
Advanced National Management Course 
from the former Pakistan Administrative 
Staff College Lahore and a special course in 
Development Administration from The 
National Institute of Public Administration. 
Furthermore, he also holds the Director’s 
Certification from the Institute of Chartered 
Accountants of Pakistan (ICAP). 

Directorships in Other Companies: 
Nil

Information Systems from the University of 
Pennsylvania and a BS in Electrical 
Engineering from the University of Virginia. 

Directorships in Other Companies: 
Nil

Mr. Hassan Afzal  
Non-Executive Director

Mr. Hassan Afzal is the Chief Technology 
Officer of Afiniti, a company that offers AI 
products to transform how enterprises pair 
employees and customers. Mr. Afzal has 
been responsible for the company’s 
product engineering, professional services, 
and production support areas since 2007. 
Prior to joining the Afiniti team, Mr. Hassan 
held senior management positions with 
Deloitte Consulting, Commerce One and 
American Management Systems. At 
Deloitte Consulting, Mr. Afzal advised the 
CIOs of Fortune 500 companies on 
technology strategy, merger integration, 
and enterprise system implementations. As 
Senior Principal at American Management 
Systems (AMS), Mr. Afzal was responsible 
for the systems deployment function of 
AMS’s Healthcare product offering. As 
Senior Director at Commerce One, Mr. Afzal 
was responsible for professional services 
engagements in the Oil and Gas sector. 

Mr. Afzal was elected as director on the 
Board of JS Bank Limited in 2019. He is also 
the Chairman of the Board’s Information 
Technology Committee of the Bank. 

Mr. Afzal holds a MSE in Computer and 

Mr. Munawar Alam Siddiqui  
Non-Executive Director

Mr. Munawar Alam Siddiqui, retired as an 
Air Commodore from the Pakistan Air Force 
(PAF) in 2003. His last post was Assistant 
Chief of Air Staff (Administration) at 
Pakistan Air Force Headquarters. For his 
meritorious services to the PAF, he was 
awarded Tamgha-e-Imtiaz (Military) and 
Sitara-e-Imtiaz (Military). 

He was commissioned in the GD (P) Branch 
of the Pakistan Air Force in 1974. He is a 
qualified flying instructor and has flown 
over 8000 hours on different aircraft types 
including C-130, Boeing and Dassault 
aircraft. He has served as a VVIP and 
Presidential Pilot during his tenure of 
service and has held various key command 
and staff appointments in the PAF. He 
served as Director of Air Transport at Air 
Headquarters from 1996 to 1998 and 
commanded an operational air force base 
with over 8,500 personnel from 2000 to 
2002. 

Presently Mr. Siddiqui is Advisor to JS 
Investments Limited and was Chairman of 
JS Investments Limited from 2004 to 2013. 
Currently, he is Chairman of Peregrine 
Aviation (Pvt.) Limited. 

As part of his social commitment, he works 
as a director on the boards of Fakhr-e-
Imdad Foundation, Karachi Education 
Initiative, Karachi School for Business & 
Leadership and Karigar Training Institute. 
He is also a Trustee of the Cardiovascular 
Foundation. 

Mr. Siddiqui has served on the Board of JS 
Bank Limited since 2016. He is also a 
member of the Board’s Audit Committee 
and Risk Management Committee of the 
Bank. 

Mr. Siddiqui holds a B.Sc. (Honours) in War 
Studies from Karachi University, a B.Sc. 
Avionics from Peshawar University, an M. 
Sc. in Defence and Strategic Studies from 
Quaide-Azam University and an M. Sc. in 
Strategic Studies from Karachi University. 
He is also an alumnus of the National 
Defence University. 

Ms. Nargis Ghaloo  
Independent Director

Ms. Nargis Ghaloo is a retired senior civil 
servant having served the Government of 
Pakistan in various capacities for 36 years. 
She retired as the Managing Director Public 
Procurement Regulatory Authority, 
Government of Pakistan. Ms. Ghaloo was 
Chairperson of State Life Insurance 
Corporation of Pakistan, Pakistan’s largest 
life assurer, from 2014 to 2016. She is also 
the Chairperson of Alpha Insurance 
Company Limited. 

Ms. Ghaloo joined the Civil Services of 
Pakistan in 1982, has many years of 
professional experience serving in senior 
management positions with provincial as 
well as federal government departments in 
diversified fields such as public sector 
management, administration, financial, 
judicial, health, insurance and planning. 

Ms. Ghaloo did her Masters in English from 
University of Sindh in 1981 and is a Certified 
Director from The Pakistan Institute of 
Corporate Governance (PICG) and holds 
Certificate of Corporate Governance from 
INSEAD and also holds a Certificate in 
Company Direction from Institute of 
Directors, UK. 

Ms. Ghaloo has served on the Board of JS 
Bank Limited since 2016. She is also a 
member of the Board’s Audit Committee 
and Risk Management Committee of the 
Bank. 

Directorships in Other Companies: 
Alpha Insurance Company Limited 

Hinopak Motors Limited

Directorships in Other Companies: 
Jahangir Siddiqui & Sons Limited 

Fakhr-e-Imdad Foundation 

JS ABAMCO Commodities Limited 

Karachi Education Initiative 

Peregrine Aviation (Private) Limited 

Karigar Training Institute.
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Mr. Sohail Aman  
Independent Director

Born in 1959, Air Chief Marshal Sohail Aman 
received his intermediate and graduate 
education at PAF College, Sargodha. 
Subsequently, he joined Pakistan Air Force 
and graduated from PAF Academy in 1980. 
He is a graduate of Pakistan Air Force War 
College and has two Masters Degrees: 
Strategic Studies from Karachi University 
and International Relations from Kings 
College, London. He is also a proud alumnus 
of Royal College of Defence Studies United 
Kingdom and has attended National & 
International Security Course at Harvard 
Kennedy School USA. 

During his career, ACM Sohail Aman has 
flown various types of fighter aircraft 
including F-16s and has a grand total of 
over 3000 fighter hours to his credit. As a 
distinguished fighter pilot and Combat 
Commander, he has also evaluated modern 
fighter aircraft like SU27, SU30, Gripen and 
Euro fighter Typhoon. He has commanded a 
Fighter Squadron, Combat Commanders’ 
School, a Fighter Base and a Regional Air 
Command of Pakistan Air Force. 

Air Chief Marshal also has a rich staff 
experience and has served as Director 
Operations, Director Plans, Assistant Chief 
of Air Staff Operations, Deputy Chief of Air 
Staff Training and Deputy Chief of Air Staff 
Operations at Air Headquarters. As Deputy 
Chief of Air Staff Training, he focused on the 
concept of Education for All; especially to 
the underprivileged children. In this regard 
he introduced various scholarship schemes 
for deserving PAF as well as civilian children. 
He also developed two medical colleges 
and three air university campuses across 
the country during his tenure as the Chief. 
As Deputy Chief of the Air Staff Operations, 
he was the main architect of Pakistan Air 
Force’s campaign in support of successful 
Counter Terrorism Operation Zarb-e-Azb 
that proved pivotal in eliminating the 
menace of terrorism from Pakistan and 
restoration of peace in the country. He 
personally led anti-terrorists missions in 
F16 aircraft depicting the nation’s resolve to 
combat terrorism. 

ACM Sohail Aman is also highly regarded 
for orchestration and actualization of 
Pakistan Air Force’s modernization plan. His 
relentless pursuit of indigenization and 
focus on Human Resource development 
through industry academia linkage is 
evident in shape of development of 
“Aviation City” in PAF. The establishment of 
“PAF Airpower Centre of Excellence” is yet 
another strategic initiative by the Air Chief 
Marshal. This unique institution aims to 

Mr. Basir Shamsie  
President & CEO

Mr. Basir Shamsie has received his Bachelors 
in Business Administration from University 
of Texas at Austin. He has also completed 
the Program for Leadership Development 
from Harvard Business School. 

Mr. Shamsie joined Bear Stearns Jahangir 
Siddiqui & Co. (now Jahangir Siddiqui & Co. 
Ltd.) in 1994 in the Money and Bond 
Markets business. His particular expertise is 
in Treasury and Investment Banking and he 
is credited with over 60 capital market 
deals, many of which have been landmark 
transactions for Pakistan. 

He was part of the core team responsible 
for acquisition of American Express Bank’s 
Pakistan operations in 2006 and its merger 
into JS Bank Limited Mr. Shamsie has since 
been associated with JS Bank in various 
senior roles such as Group Head of Treasury, 
Wholesale & International Banking which 
he held till May of 2017. His last assignment 
was Deputy CEO, JS Bank. 

He has previously served as Chairman, JS 
Investments Limited and JS Global Capital 
Limited and Director of JS Bank Limited. 

He is also a member of the Board’s Risk 
Management Committee and Information 
Technology Committee of the Bank. 

 Directorships in Other Companies: 
Nil

share PAF’s rare experiences in Counter 
Terrorism Air Operations (CT) with friendly 
air forces. The institute also lays special 
focus on Research and Development (R&D) 
in the field of ‘Airpower Application in 
Contemporary Warfare’. ACE’s R&D is closely 
linked to development of modern aviation 
hardware at Aviation City, especially Project 
‘Azm’ which was initiated by him as the PAF 
effort to manufacture fifth generation 
fighter aircraft. He envisioned and 
developed PAF Base Bholari near Hyderabad 
and developed it at a record speed as a 
fighter base.

Owing to his experience in security related 
issues and Leadership, Sohail Aman has 
extensively lectured at think tanks and 
audience at various high-ranking 
universities and Staff & War colleges; both 
inland and abroad. 

Sohail Aman is also a man of great 
compassion which is evident from the 
monumental steps he has undertaken for 
the welfare of families of martyrs, Personnel 
with Special Needs (PSN) and education 
and wellbeing of low paid employees of 
PAF. 

In recognition of his meritorious and 
exceptionally dedicated services, he has 
been decorated with awards of Nishan-i-
Imtiaz (Military), Hilal-i-Imtiaz (Military), 
Sitara-i-Imtiaz (Military) and Tamgha-i-
Imtiaz (Military). He is also recipient of “The 
Legion of Merit” of Turkish Armed Forces, 
“King Abdul Aziz Medal of Excellence” by 
the Kingdom of Saudi Arabia and United 
States “Legion of Merit”, the highest military 
award of US Armed forces awarded to any 
foreign military official. Air Chief Marshal is 
currently studying Leadership, Policy 
formulation and Governance and is 
undertaking projects relating philanthropic 
work. 

Mr. Aman was appointed as director on the 
Board of JS Bank Ltd in 2019. He is also the 
Chairman of the Board’s HR, Remuneration 
& Nomination Committee and member 
Board IT Committee of the Bank. 

Directorships in Other Companies: 
Nil
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Staff Strength

New Joining in 2020

311
Women 

Joining in 2020

1212
Men 

Joining in 2020

Number of 
employees as on 

December 31, 2020

5,311
Average number of 

employees as on 
December 31, 2020

5,111

20 %

80 %
Women

Men



Our Presence

Nationwide

Branches
International branch in

Bahrain
1 
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Organizational Structure
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Corporate Profile of the Bank
JS Bank Limited (the Bank / JSBL) is a banking company 
incorporated in Pakistan as a public limited company 
on March 15, 2006. The Bank is a subsidiary company 
of Jahangir Siddiqui & Co. Ltd. (JSCL) and its shares are 
listed on Pakistan Stock Exchange Limited (PSX). The 
Bank commenced its banking operations on 
December 30, 2006 and its registered office is situated 
at Shaheen Commercial Complex, Dr. Ziauddin Ahmed 
Road, Karachi.

The Bank is a scheduled bank, engaged in commercial 
banking and related services as described in the 
Banking Companies Ordinance, 1962 and is operating 
through 307 (December 31, 2019: 360) branches / sub-
branches in Pakistan and one wholesale banking 

branch in Bahrain (December 31, 2019: one). The 
Pakistan Credit Rating Agency Limited (PACRA) has 
assigned the long-term entity rating of the Bank to 
AA- (Double A Minus) whereas short-term rating is 
maintained at A1+ (A One Plus), which is the highest 
possible short-term rating. The ratings denote a very 
low expectation of credit risk and indicate very strong 
capacity for timely payment of financial commitments.

Subsidiaries

JS Global Capital Limited

Holding 83.53%
Profile: JS Global Capital Limited is one of the largest 
securities brokerage and investment banking firms in 

Pakistan with a leadership position in the domestic 
capital markets. It is in the business of equity, fixed 
income, currencies and commodities brokerage and 
investment banking.  It was incorporated in Pakistan 
on June 28, 2000 and is the successor to the securities 
business of Jahangir Siddiqui & Co. Ltd. formerly Bear 
Stearns Jahangir Siddiqui Limited.

JS Investments Limited 

Holding 84.56%
Profile: JS Investments Limited is a licensed Investment 
Adviser and Asset Management Company 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, 
the Company is also a licensed Pension Fund Manager 
under the Voluntary Pension System Rules 2005. 
Recently, JSIL also acquired the Private Equity and 
Venture Capital Fund Management Services license 
and RIET management services license from the 
Securities and Exchange Commission of Pakistan. 
Further, JS ABAMCO Commodities Limited is a wholly 
owned subsidiary of JS Investments Limited.
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Chairman’s Review
I am pleased to present this report to the valued 
stakeholders of JS Bank Limited (the “Bank”) on the 
overall performance of the Bank and efficacy of the 
role played by the Board in driving the Bank’s 
objectives.

The Bank’s principal market strengths were 
acknowledged by the Pakistan Credit Rating Agency 
(PACRA) and the Bank has been assigned a short-term 
credit rating of A1+(A One Plus), the highest possible 
in the category, while long-term credit rating was 
maintained at AA- (Double A Minus). The ratings 
denote very high credit quality, low expectation of 
credit risk and strong capacity for timely payment of 
financial commitments. 

The Bank is committed to its role of acting as a catalyst 
of progress within the financial industry, by providing 
customers with innovative and value-added financial 
products and services designed to make their lives 
simple, easy, and convenient. The Bank’s deposit and 
advances have continued to show remarkable 
stability, and we continue to engage with customers 
facing economic shocks at an individual level.

As of December 2020, JS Bank was ranked as one of 
the top SME banks in Pakistan. It continued to enhance 
current SME relationships while introducing 
innovative financial products with customized 
financial offerings. Based on the Country’s goal of 
increasing exports, JS Bank established itself as a one-
window solution by financing trade and servicing the 
cash management & payroll needs of the SME client-
base. 

Responsibility to the community is a cornerstone of 
the Bank’s activities through sustainable development 
and responsible business. In the effort to fight and 
respond to COVID-19, in November 2020 JS Bank, in 
partnership with Future Trust, has launched Future 
Labs, a highly advanced robotic mobile COVID-19 
laboratory in Islamabad. Future Trust is a non-profit 
philanthropic organization, set up by the JS Group 
that seeks to use advanced technology to address the 
problems caused by poverty.

In 2020 the Bank has been recognized for its 
commitment to excellence on a national and 
international level. The prestigious awards that JS 
Bank received in the year 2020 include Asiamoney 
Award - Best Bank for SMEs – Pakistan, Asiamoney 
Award - Best Bank for CSR – Pakistan, Asian Banking 
Finance Awards 2020 - SME Bank of the Year – Pakistan 
and Certificate of Merit – Best Corporate Report Award 
2019 by ICAP/ICMA. These global acknowledgments 
bear testimony to our customer centricity and 
outreach, driving us to deliver value added offerings 
and services that surpass expectations.

Based on an extensive market analysis and business 
efficiency ratios, the Bank conducted a branch 
network review and successfully merged 51 branches 
during the year. 

The Board of JS Bank is committed to ensuring good 
corporate governance through ethical and 
professional business conduct as well as effective risk 
and audit management. The Board continually reviews 
the Bank’s financial and operational soundness, and 
significant policies in-line with regulatory 
requirements. The Board has constituted its sub-
committees for oversight of all key areas of the Bank 
covering risk management, audit related matters, 
information technology and human resources for 
achieving the Bank’s strategic objectives. The Pakistan 
Institute of Corporate Governance (PICG) has been 
engaged to perform annual evaluation(s) of the Board, 
its committees and its respective members as per 
regulatory guidelines and international best practices.

In 2021, the Bank will continue to play its innovative 
role in Pakistan’s banking system. The shifting 
customer preference for digital products has driven 
banks to transform the traditional way of banking. Our 
strategic priorities in the years ahead include 
continuous focus on operational digitalization and 
transformation to enhance the customer service 
experience. 

Core strategies are based on identifying and fulfilling 
customer needs through product innovation, 
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alliances, and automation of service delivery. 
Simplification of banking through digitized products 
and secure payment enablement are among our key 
priorities. Several technology initiatives have been 
rolled out to support business growth while improving 
the speed and accuracy of credit decision-making. The 
Bank is making continuous efforts to strengthen its 
ability to prevent, detect and respond to cyber-attacks 
by improving governance and leveraging technology 
advancements. 

We believe that our people are our strength and by 
investing in their capacities and enriching their 
experience, it boosts both our productivity and 
customer satisfaction. We continue to provide best 
learning interventions, including a wide range of 
e-learning modules. 

I am confident that with our diversified Board of 
Directors, value added offerings, unique emphasis on 
customer satisfaction and dedication towards 
excellence, we will succeed and thrive, no matter what 
the conditions or environment.

On behalf of the Board of Directors, I would like to 
extend appreciation for the continuous co-operation 
extended by the regulatory bodies including the State 
Bank of Pakistan, the Securities and Exchange 
Commission of Pakistan and Federal Board of Revenue. 
I would also like to thank our shareholders, for their 
continued commitment and confidence in our long-
term strategic vision. 

Sincerely,

Kalim-ur-Rahman

February 24, 2021
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Muhammad Kamran

I believe art is something which cannot be verbally explained but only felt and expressed in your 
paintings. since art has no boundaries and totally depends upon one’s creativeness.

Institute: FAST University



Directors’ Report
We are pleased to present herein the 15th Annual 
Report of JS Bank Limited (“JSBL”) along with the 
audited accounts and auditors’ report for the year 
ended December 31, 2020.

Economic Review 
Pakistan, much like other countries across the globe, 
witnessed the socio-economic impact of the COVID-19 
pandemic during the first half of CY20. Nonetheless, 
the timely relief measures taken by the Government 
of Pakistan and the State Bank of Pakistan (SBP) 
provided due support to the economy and the masses 
through various measures including Monetary Policy, 
Regulatory Framework, Health, Investments, Loans, 
Employment, and Availability and Continuity of 
Financial Services. Among the key relief measures 
were the cut in interest rates, subsidized lending to 
businesses, deferment options for loan repayments, a 
cash disbursement program for low-income families 
etc. Hence, the economy not only began to show signs 
of recovery during 2HCY20, while the second wave of 
COVID-19 not significantly hindered the country’s 
economic activity.

After a decline in Large Scale Manufacturing Index 
during 1HCY20, recovery was reflected in the second 
half of the year. Resumption of economic activity and 
materialization of the construction package 
announced by the Honorable Prime Minister in the 
earlier part of CY20 have been among the key factors 
that drove the rebound in LSM. During 5MFY21, LSM 
has already reported 7.4% YoY growth.

On the external front, the country’s current account 
has reported a surplus of USD 1.13 billion in 1HFY21 as 
against a deficit of USD 2.03 billion during the same 
period last year. Key contributors to the surplus have 
been a remarkable growth remittances and controlled 
imports. Resultantly the Foreign Exchange reserves 
increased by more than USD 2.5 billion during the 
year under review and closed at USD 20.51 billion at 
CY20 end. Despite the pandemic situation 
considerably weakening the currencies of several 
regional countries, the Rupee closed the year with 
only 3% depreciation against the greenback. On the 
fiscal side, where Pakistan had a deficit of 2.5% of GDP 
during 1HFY21, the country is still in a surplus on the 
primary balance front. 

Although volatile food prices pushed inflation upward 
during CY20, the high base could harness inflation in 
the coming months. Furthermore, despite the recent 
increase in energy tariffs, the SBP’s view of 7-9 percent 
inflation for FY21 remains unchanged. 

Banking Sector Review
The year under review witnessed numerous 
developments for Pakistan’s banking sector. The SBP 
took relevant measures to curb the potential impact 
of the pandemic during the first half of the year, which 
included sharp monetary easing – drop in the Policy 
Rate from 13.25% to 7.00%, subsidized loans offered 
for investments and preventing layoffs, and other 
relief packages to consumers and the SME segment. 

During the same period, the banking sector’s deposits 
witnessed a robust growth of 22% YoY, marking the 
highest growth the sector has witnessed in the past 
fifteen years, reaching PKR 17,876 billion. Meanwhile, 
the sector’s Investments crossed PKR 11,500 billion, 
reporting 31% YoY growth, and increasing the 
Investments-to-Deposit Ratio (IDR) by 447 basis 
points, from CY19, to 65%. Total Advances witnessed 
muted growth, expanding by 4% YoY and clocking in 
at PKR 8,497 billion. The sector’s Advances-to-Deposit 
Ratio (ADR) declined to 48%, as compared to 56% in 
CY19. Concurrently, private sector credit also reported 
slow growth of 5% YoY during CY20. Non-Performing 
Loans (NPLs) grew to PKR 852 billion during 9MCY20, 
taking the infection ratio to 10.5%.

Financial Performance 
In 2020, the Bank launched multiple targeted offerings 
aimed at a diverse customer base while undertaking 
organization redesign and cost economization. 

The Bank’s earnings during the year remain strong 
despite a challenging operating environment. The 
Bank reported a profit before tax of PKR 2,023 million 
(profit after tax of     PKR 1,150 million) for the year 
ended December 31, 2020 as compared to a profit 
before tax of PKR 133 million (profit after tax of PKR 25 
million) in the corresponding period last year. 

On the revenue side, the Bank reported total mark-up 
revenue of PKR 43,099 million compared to PKR 41,595 
million from the corresponding period last year, an 
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improvement of 3.6%. Net interest income was 39.1% 
higher than the corresponding period last year and 
closed at PKR 9,777 million. Non-markup income 
stood at PKR 6,676 million, higher by 69.3%, with 
major contribution from capital gains of PKR 1,873 
million, FX income of PKR 1,010 million and fee & 
commission income of PKR 3,596 million despite 
slower resumption in economic activities in the 
country due to the pandemic lockdowns.

Administrative expenses were PKR 13,019 million 
compared to PKR 10,792 million for the corresponding 
period last year, up by 20.6%. The cost to income ratio 
of the Bank improved to 79.1% as compared to 98% 
during the corresponding period last year, showing 
the Bank’s focus on cost rationalization.

Earnings per Share (EPS)
The EPS for the year ended December 31, 2020 is PKR 
0.8864 per share as compared to EPS of PKR 0.0004 per 
share by December 31, 2019.

Capital Adequacy
As of December 31, 2020, JS Bank’s Capital Adequacy 
Ratio (CAR) stood at 12.77% as compared to 12.93% in 
2019. Minimum required CAR (including Capital 
Conservation Buffer) as prescribed by SBP is 12.50%. 
However, the State Bank of Pakistan as a regulatory 
relief to dampen the effects of COVID-19, for the time 
being, has reduced the requirement of CAR for banks 
by 1%. 

Summarized financial data for the last six years is given below:

PKR ‘million’
2020 2019 2018 2017 2016 2015

Particulars
Deposits 433,063 369,790 321,413 290,078 226,099 141,840
Equity 20,592 17,333 15,617 16,669 16,650 15,968
Total Assets 532,168 469,821 456,754 391,479 264,700 218,476
Investments-Net 201,698 142,568 148,690 169,612 133,727 116,030
Advances- Net 250,199 242,944 251,991 184,140 93,794 76,666
Gross Mark-up Income 43,099 41,595 29,997 20,381 15,081 15,328
Net Mark-up Income 9,777 7,028 8,809 6,242 5,728 5,590
Non-Mark-up Income 6,676 3,943 2,141 4,051 4,861 3,290
Profit Before Tax 2,023 133 905 1,621 3,390 3,174
Profit After Tax 1,150 25 562 973 2,077 2,026
Earnings Per Share (Basic) – PKR 0.8864 0.0004 0.30 0.74 1.77 1.74 
Return on Avg. Assets (ROAA) 0.23% 0.01% 0.13% 0.30% 0.86% 1.03%
Return on Avg. Equity (ROAE) 6.06% 0.16% 3.49% 5.84% 12.74% 13.95%
Capital Adequacy Ratio (CAR) 12.85% 12.93% 12.01% 11.95% 14.05% 12.50%
Advances to Deposits Ratio (ADR) 57.8% 65.70% 78.40% 63.48% 41.48% 54.05%
Branches 308 360 345 323 307 277
Employees 5,311 4,904 5,127 4,998 4,163 2,946

Business Overview
The year witnessed continued steady balance sheet growth, backed by prudent expansion in advances, aggressive 
deposit mobilization and diversified fee business. The Bank’s overall product strategy is to promote access to 
financial services for financial inclusion as well as identifying and fulfilling needs of customers across all customer 
segments while also catering to niche market needs in an effort to stand apart from the competition.
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Deposits
JS Bank remained focused on core deposit 
mobilization, particularly targeting growth in low-cost 
deposits (Current Accounts – CA). The Bank was able 
to close CY2020 with a deposit base of PKR 433 billion, 
registering growth of 17.1% over CY2019. Significant 
growth in the CA deposit base has been augmented 
by focusing on affluent and mass affluent market 
segments, providing greater stability and strength to 
the Bank. The Bank embarked on several key initiatives 
to expand its deposit relationships in various segments 
including business accounts, employee banking, cash 
management relationships, corporate deposits and 
technology-based solutions. 

Advances
On the assets side, the bank’s strategy involved 
prudent and coherent expansion through a holistic 
product range designed around customers’ needs. 

In addition to traditional lending segments, the Bank 
enhanced its focus on the SME landscape through a 
relationship lending model, operating through several 
SME hub branches. Furthermore, the secured 
consumer lending volumes remained strong through 
2020. The leasing business also developed a healthy 
portfolio catering to all industrial sectors of the 
economy. 

The Bank grew its Gold Finance and Solar Panel 
financing portfolios by forming multiple alliances to 
promote the products within their value chains. JS 
Bank met its agriculture credit targets with a clean 
portfolio, paving the way for sustainable expansion in 
the coming years. 

Fee Business
The Bank made concerted efforts to optimize the 
revenue mix between interest and fee-based income 
through parallel growth by cross selling various fee-
based products to new and existing customers 
alongside traditional fee income streams. 

The Investment Banking Group (IBG) continued its 
focus on advisory business and building the Bank’s 
asset base by extending services to entities across 
microfinance, construction, oil & gas, and power 
sectors.   Trustee and Agency services together with 
Bankers-to-the-Issue business continued to yield 
positive outcome. Going forward, IBG is to continue its 
focus on the advisory business, capital market and 
privatization transactions.

Service Management and Fair Treatment of 
Customers 
JS Bank is committed to providing its customers with 
the highest level of service quality and satisfaction. 
The Bank has established an independent service 
management function that oversees service quality, 
phone banking, problem resolution and the fair 
treatment of customers. The Bank’s Complaint 
Handling Policy and Grievance Redressal Mechanism 
ensure that complaints are resolved in a timely manner 
and recurrence of complaints is prevented where 
possible. Customers have the option of registering 
their complaints at the Bank’s branches, phone 
banking center, JS Bank’s website or via email.

The Bank reviews all service level complaint reports 
and initiatives and focuses on simplifying processes 
for improvement in service levels and overall customer 
satisfaction.  ‘Fair Treatment of Customers’ is an integral 
part of our corporate culture. We also focus on financial 
literacy of our customers, for promoting responsible 
conduct and informed financial decisions by 
consumers, through our ‘Consumer Education and 
Financial Literacy Program’.

Sustainable Finance 
JS Bank continued its efforts towards national 
sustainability and green project support. After 
successfully becoming an accredited entity of the 
executing Green Climate Fund (GCF), despite COVID, 
JS Bank has been working with GCF to develop and 
finance multiple projects to help mitigate the climate 
change impact in Pakistan. GCF is the world’s largest 
climate fund and JS Bank, as an accredited entity, can 
apply to fund projects up to USD 250 million. Over the 
year, the Bank also focused its efforts towards 
plantation drives pan-Pakistan in association with 
renowned entities as well as its operating locations 
worldwide. Being a responsible lender, the Bank 
implemented SBP’s Green Banking Guidelines which 
focus on risk management, own impact reduction and 
promotion of renewable and energy efficient 
products.

Risk Management 
The Board is committed to adopting the best risk 
management practices in letter and spirit. To maintain 
effective risk management oversight, the Bank follows 
an appropriate risk management framework according 
to the regulatory directives issued by SBP and other 
related guidelines under the Basel II / III framework. In 
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this regard, the Bank has a comprehensive set of risk 
management policies, practices and procedures in 
place which enable the Bank to take into consideration, 
in an appropriate manner, all major kinds of risks 
including credit, market, liquidity, operational, 
technology and information security.

The overall risk management framework of the Bank is 
under the supervision of the Board of Directors (BoD)/
Board Risk Management Committee (BRMC) while the 
operational level day-to-day functioning is carried out 
by the senior management of the Bank. In order to 
develop a holistic integrated risk management 
approach, a dedicated and independent Risk 
Management Group is in place to manage various 
aspects of risk management in the Bank. To formalize 
and strengthen the risk management approach within 
the Bank, the following significant policies were 
developed / reviewed and approved by the Board:

•	 Risk Management Policy
•	 Credit Policy
•	 Collateral Management Policy
•	 Market Risk Management Policy
•	 Operational Risk Management Policy
•	 Liquidity Risk Management Policy
•	 Country Risk Management Policy
•	 Business Continuity Policy
•	 Information Security Policy

BRMC keeps an eye on the overall risk profile of the 
Bank. The Integrated Risk Management Committee 
(IRMC), Credit Risk Committee (CRC), Operational Risk 
Management Committee (ORMC), IT Steering 
Committee (ITSC) and Assets & Liabilities Committee 
(ALCO) of the management operate within an 
established framework in order to monitor the Bank’s 
activities and maintain the risk level within predefined 
limits. These Committees meet on a regular basis to 
review market developments and the level of financial 
and security risk exposures of the Bank. 

Risk Management plays a vital role in ensuring that an 
appropriate balance is struck between risk and reward 
throughout the Bank. Towards this end, the risk 
management function and framework has been 
significantly strengthened in the year under review. 
This includes but is not limited to the formation of 
management committees for monitoring credit 
portfolio and operational risks, introducing the 
concept of enterprise risk management, undertaking 
the automation of various processes, and incorporating 

the Information Security function into the risk 
management group.

Market risk measurement, monitoring and 
management reporting is done on a regular basis. The 
Market Risk & Basel Unit supported by the Treasury 
Middle Office is involved in daily monitoring of all 
related financial risk exposures in the form of interest 
rate risk, equity exposure risk, currency or foreign 
exchange risk, cross border or country risk, financial 
institutions (FI) exposure risks, liquidity risk and capital 
adequacy. The Bank is in the process of upgrading its 
system capabilities and has implemented the market 
risk module of Temenos Insight Risk Intelligence 
Solutions to enhance analytical capabilities and plans 
to implement modules for regulatory capital and asset 
& liability management in the coming year.

On capital management side, the Bank’s practices 
ensure that it has sufficient capital to cover the risks 
associated with its activities. It is the prime objective 
of the Bank’s capital management to ensure that the 
Bank complies with all regulatory capital requirements 
and at the same time maintains strong credit ratings 
and healthy capital ratios in order to support its 
business and to maximize shareholders’ value.

Apart from usual monitoring of Risks and Control Self-
Assessment (RCSA), operational loss data and Key Risk 
Indicators (KRI), Operational risk management 
function also maintains the Business Continuity Policy 
and facilitates the annual testing of mission-critical 
systems and services that may be disrupted due to 
any eventuality or disaster. The Bank has also 
developed a Disaster Recovery (DR) site to ensure 
maximum availability of system and services to 
customers and partners for critical (time sensitive) and 
support functions.

Credit risk management is an ongoing process. The 
overall credit policy and the credit risk management 
guidelines are approved by the Board of Directors. In 
this regard, a Central Credit Committee (CCC) is 
entrusted with the responsibility of monitoring and 
controlling credit risk in the Bank. CCC meets regularly 
to actively supervise credit risk across the lending 
portfolio. In order to maintain a healthy growth of the 
credit portfolio, the Bank’s Credit Risk Management 
processes are consistently upgraded and improved to 
meet future challenges. Further, in order to bolster 
credit risk management monitoring activities, a Credit 
Risk Monitoring Unit is in place for regular portfolio 
monitoring, formulating and implementing credit risk 
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management tools, including setting up of industry, 
geographic and sectorial limits, and devising credit 
risk quantification / statistical techniques to meet SBP 
and Basel II/III requirements. The health of the credit 
portfolio is being monitored through Credit 
Administration, which is responsible for house-
keeping elements along with management of credit 
limits.

The management of risks and uncertainties associated 
with problem credit requires a different and more 
intense approach than normal management. In this 
regard, a Special Asset Management Unit is in place 
following SBP’s regulatory guidelines to focus on 
remedial management issues, take ownership of 
classified portfolio for effective management and to 
determine the work-out modes for rehabilitation and 
settlements, as stipulated in the Remedial Asset 
Management Policy of the Bank.

In terms of Information Security, the Information 
Security Department performs security/risk 
assessments, as well as vulnerability assessment, and 
monitors critical IT and information security-specific 
risks across the bank. To further improve the 
information security posture Advance/Zero-Day 
Threat Protection solution is being evaluated for 
implementation. 

Statement on Internal Controls 
The Bank places the utmost emphasis on establishing 
stringent controls across all its operations. It is the 
cornerstone of the Bank’s policies to adhere to the 
best industry practices, ethical standards and 
regulatory requirements. In this context, the Board of 
Directors has promulgated policies that provide for 
assessing the overall effectiveness of the internal 
control environment. It is the responsibility of senior 
management to evolve systems and procedures that 
ensure overall comprehensive controls in the light of 
Board of Directors guidelines.   

Internal controls are intended to provide a reasonable 
measure of assurance regarding the effectiveness and 
efficiency of the Bank’s operations, reliability of 
financial information and compliance with applicable 
laws and regulations. However, it is acknowledged 
that the systems put in place can only provide 
reasonable but not absolute assurances against 
material misstatement or loss since they are designed 
to manage, rather than eliminate, the risk of 
unforeseen loss is seeking to achieve the business 
objectives.

To ensure effective management of risk, the 
governance structure of internal control functions at 
the Bank consists of three levels of defense. The first 
line of defense is the business itself which owns its 
risks, including its operational risk and is responsible 
for its management. The second line of defense is the 
oversight provided by the Risk Management, 
Compliance and control functions who identify and 
assess risks impacting existing and new business 
initiatives, coordinate risk mitigation with risk 
specialists and business and then report and escalate 
it to the Risk Management Function for appropriate 
corrective measures. The last line of defense is an 
independent and effective Internal Audit Function 
which reviews the effectiveness and adequacy of 
internal controls and continues to monitor compliance 
with policies and procedures. 

The Board of Directors is regularly kept up to date 
about the state of compliance through the Board 
Audit Committee. As a priority, all significant and 
material findings of the internal and external auditors 
and regulators are addressed by the management 
ensuring that appropriate corrective actions have 
been implemented.  Adequate systems are in place to 
minimize breaches repetition of mistakes and 
strengthen the control environment. In addition, the 
Compliance Function is performing its due role to 
ensure regulatory compliance across the Bank. 

The Bank diligently follows SBP’s Guidelines on 
Internal Control to evaluate the effectiveness of the 
overall set of internal controls including financial 
reporting controls. A detailed documentation of bank-
wide processes and controls has been completed. 
Furthermore, the Bank has developed a comprehensive 
management testing and reporting framework for 
ensuring operating effectiveness of key controls and 
has significantly addressed the identified design 
improvement opportunities. 

Upon satisfactory completion of the Internal Control 
over Financial Reporting (ICFR) Roadmap, SBP granted 
exemption to the Bank in August 2016 from the 
submission of a Long Form Report (LFR) by external 
auditors. Annual assessment report for December 31, 
2020 on efficacy of ICFR shall henceforth be submitted 
to SBP duly approved by the Board Audit Committee. 

The management considers that the internal control 
system presently existing is adequate, implemented 
effectively and continuously monitored. This 
statement is also endorsed by the Board of Directors. 
The management will endeavor to continue 
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enhancing its coverage and compliance with the SBP 
guidelines on Internal Controls and thereby 
strengthening its control environment on an ongoing 
basis. 

Corporate Governance
The Bank prides itself on good corporate governance 
by maintaining high levels of professional and 
business conduct, implementing effective internal 
controls and audit functions, including risk 
management framework and complying strictly with 
both local and international codes of practice. 

The Board closely reviews policy-related matters with 
long-term implications as per regulatory obligations 
which also meet the Bank’s operational requirements. 
The Management and the Board Committees have 
been duly constituted with a defined scope of work to 
ensure that they perform their prescribed functions 
precisely and efficiently as per their mandate and 
respective terms of reference.

Corporate and Financial Reporting Framework
The Directors confirm compliance with the Corporate 
and Financial Reporting Framework of the Securities & 
Exchange Commission of Pakistan’s Code of Corporate 
Governance for the following:

•	 The financial statements prepared by the 
management present fairly the state of affairs of 
the Bank, the results of its operations, cash flow 
statement and statement of changes in equity.

•	 Proper books of accounts of the Bank have been 
maintained.

•	 Accounting policies as stated in the notes to the 
accounts have been consistently applied in the 
preparation of financial statements and 

accounting estimates are based on reasonable 
and prudent judgment.

•	 International Accounting Standards as applicable 
to banks in Pakistan have been followed in 
preparation of the financial statements.

•	 The system of internal controls is sound in design 
and has been effectively implemented and 
monitored.

•	 There are no doubts about the Bank’s ability as a 
going concern.

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

•	 The details of outstanding statutory payments, if 
any, have been adequately disclosed in the 
financial statements.

Holding Company
Jahangir Siddiqui & Co. Limited, listed on the Pakistan 
Stock Exchange Limited, is the holding company of JS 
Bank Limited, owning 75.02% of the ordinary shares.

Subsidiary Companies
JS Global Capital Limited and JS Investments Limited 
are subsidiaries of JS Bank with shareholdings of 
83.5% and 84.5% respectively.  Performance of these 
companies has been reviewed under the consolidated 
Directors’ Report. 

Attendance of Directors in the Board meetings
Six meetings of the Board of Directors were held 
during the year 2020. The attendance of directors at 
Board Meetings was as follows:  

Name of Director Eligible to attend Meetings attended
Mr. Kalim-ur-Rahman – Chairman 6 6
Mr. Adil Matcheswala 6 6
Mr. Ashraf Nawabi 6 5
Mr. G.M. Sikander 6 6
Mr. Hassan Afzal 6 6
Mr. Munawar A. Siddiqui 6 6
Ms. Nargis Ghaloo 6 6
Mr. Sohail Aman 6 6
Mr. Basir Shamsie, President & CEO 6 6
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The attendance of directors at Board Committees meetings was as follows: 

Name of Director Audit Committee Risk Committee HR Committee IT Committee

 Eligible to 
attend

Meetings 
attended

Eligible to 
attend

Meetings 
attended

Eligible to 
attend

Meetings 
attended

Eligible to 
attend

Meetings 
attended

Mr. Kalim–ur-Rahman - - 7 7 4 4

Mr. Adil Matcheswala 4 4 7 7 - -

Mr. Ashraf Nawabi - - 4 3 - -

Mr. G.M Sikander 4 4 7 6 - -

Mr. Hassan Afzal - - 4 4

Mr. Munawar A. Siddiqui 4 4 4 4 - -

Ms. Nargis Ghaloo 4 4 4 4 - -

Mr. Sohail Aman - - 7 7 4 4
Mr. Basir Shamsie 
President & CEO

- - 4 4 - - 4 4

Election of Directors
The election of directors of the Bank was held on 
March 28, 2019 at the AGM wherein eight directors 
were elected by the shareholders for a period of three 
years. 

Directors Remuneration
The remuneration of directors is fixed by the Board of 
Directors in accordance with applicable laws. The 
remuneration for attending meetings of the Board 
and/or Board Committees is within the scale as is 
reasonably determined by the Board of Directors, 
provided that an Executive Director shall not be paid 
any remuneration for attending Board/Board Sub 
Committee meetings. 

Pattern of Shareholding
The pattern of shareholding at the close of December 
31, 2020 as required u/s 227(f ) of the Companies Act, 
2017 is given on page number 353.

Related Party Transactions
Related party transactions are disclosed at note # 43 
to the unconsolidated financial statements and the 
consolidated financial statements of the Bank for the 
year ended December 31, 2020. 

Corporate & Social Responsibility
The Statement of Corporate & Social Responsibility is 
included in the Annual Report.

Credit Ratings
The Pakistan Credit Rating Agency Limited (PACRA) 

has maintained the long term rating of the Bank at 
‘AA-‘ (Double A Minus) and the short-term rating of 
“A1+” (A One Plus) which is the highest possible short-
term rating.  

Dividend to Shareholders
No dividend is being paid to the shareholders on the 
ordinary shares for the year 2020. 

Employee Benefit Schemes 
JS Bank operates a Staff Provident Fund (the Fund) 
and funded Gratuity Scheme (the Scheme) covering 
all its permanent employees. 

The contribution made toward the Fund during the 
year 2020 is PKR 229 million (2019 PKR 209.87 million). 
Un-audited balance of the asset of the Fund as of 
December 31, 2020 was PKR 2,278 million (2019: PKR 
1,795 million).

The contribution to be made to the Scheme is PKR 152 
million for 2020 (2019: PKR 102 million). The un-
audited balance of the assets of the Scheme as of 
December 31, 2020 was PKR 1,392 million (2019: PKR 
705 million).

Auditors
The present auditors, EY Ford Rhodes, Chartered 
Accountants (a member firm of Ernst & Young Global 
Limited), retire and cannot, in compliance of the Listed 
Companies (Code of Corporate Governance) 
Regulations, 2019, be re-appointed as having 
completed a term of five years. 

The Board of Directors, on the recommendation of the 
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Audit Committee of the Bank, has recommended the 
appointment of KPMG Taseer Hadi & Co. Chartered 
Accountants as auditors for the year ending December 
31, 2021 at the upcoming Annual General Meeting of 
the Bank.

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

Evaluation of the Board’s Performance
The Board of Directors of JS Bank sets the Bank’s 
strategic direction and ensures that the organization 
stays true to this direction - enabling it to achieve its 
long-term objectives while ensuring regulatory 
compliance. To discharge its fiduciary responsibility of 
safeguarding the stakeholders’ interests, a formal and 
effective mechanism is put in place for an annual 
evaluation of the Board’s own performance, members 
of the Board and of its Committees as required by the 
State Bank of Pakistan and the Securities and Exchange 
Commission of Pakistan. 

The Board of Directors of JS Bank has a good mix of 
skills, core competencies, diversity, experience, and 
knowledge and is at the same time committed to 
strong corporate governance to protect the overall 
interests of the Bank and its stakeholders. The Board 
continually reviews the Bank’s financial and 
operational soundness, governance, internal controls, 
and significant policies as per regulatory requirements. 
Further, the Board Committees have been constituted, 
each with a prescribed mandate and terms of 
reference. 

In line with the best practices of corporate governance, 
the Board conducts a self-evaluation exercise on an 
annual basis by engaging Pakistan Institute of 
Corporate Governance (PICG) as an external facilitator 
which is the lead on Corporate Governance and has a 
team of qualified consultants to conduct board 
evaluations for companies and banks. The Board of JS 
Bank in compliance with SBP’s Guidelines on 
Performance Evaluation of Board of Directors and 
Listed Companies (Code of Corporate Governance) 
Regulations, 2019 has conducted its self-evaluation 
by engaging PICG. The evaluation covered  
various aspects of the performance of the Board 
including but not limited to: Board Composition, 
Strategic Planning, Control Environment, Committees, 
CEO & Chairman etc. 

The evaluation was carried out using quantitative 
method, based on subjective assessment, and was 
conducted via questionnaires developed by the 
consultants. The quantitative technique has the 
advantage of being specific and measurable. 
Measurement scale used in the Banks’s board 
evaluation is the summated rating depending on how 
strongly they agree or disagree with a given statement. 
The use of this method ensures specific and 
measurable data that can be benchmarked over time.

Compliance with the Listed Companies (Code of 
Corporate Governance) Regulations, 2019.
The requirements of the Listed Companies (Code of 
Corporate Governance) Regulations, 2019 set out by 
the Securities & Exchange Commission of Pakistan 
(SECP) have been adopted by the Bank and have been 
duly complied with. A Statement to this effect is 
annexed with the report.

Events after the Date of Statement of Financial 
Position
There have not been any material events that occurred 
after the date of the Statement of Financial Position 
that require adjustments to the enclosed financial 
statements.
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