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JS Investments Limited

VISION

To be recognized as a responsible asset manager respected for continuingly
realizing goals of its investors.

MISSION

To build JS Investments into a top ranking Asset Management Company; founded
on sound values; powered by refined knowhow; supported by a committed team
operating within an accountable framework of social, ethical and corporate
responsibility — a strong and reliable institution for its shareholders to own; an
efficient service provider and value creator for clients; an exciting and fulfilling
work place for employees; and a participant worth reckoning for competitors.

BROAD POLICY OBJECTIVES

e Value creation for clients on a sustainable basis

e Maintain high standards of ethical behaviors and fiduciary responsibility

o Manage Investments with Prudence and with the aim of providing consistent
returns better than that of peers

o Take Products and Services to the People; Create awareness on understanding
financial goals, risks and rewards

e Professional Excellence — Adapt, Evolve and Continuously Improve

e Maintain highly effective controls through strong compliance and risk
management

o Atalented, diligent and diverse HR
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DIRECTORS’ REPORT TO THE SHAREHOLDERS
For the period ended March 31,2019

On behalf of the Board of Directors, we are pleased to present the unconsolidated financial statements of JS
Investments Limited (JSIL) for the period ended March 31, 2019.

Macro Economic Highlights

GDP growth for FY20 is now expected at under 3% by the IMF and monetary tightening looks set to continue
(the Discount rate was raised in January and March by a cumulative 75 bps). Yet an IMF program remains

elusive as the government is set on negotiating softer terms in what it claims will be Pakistan’s last IMF bailout.

The global economic environment is not encouraging either. After raising rates successively over 2018, the
US Federal Reserve has backtracked on monetary tightening and the unwinding of the Fed’s $3 trillion plus
balance sheet. The Fed has turned dovish as increasing signs point towards a weaker global economy, partly
due to falling demand in China owing to the Sino-American trade war and partly due to an inflection point
in the interest rate cycle as a decade of monetary easing (post 2008) comes to an end.

At a time where Pakistan desperately needs to raise exports to maintain balance of payments stability, a
global economic slowdown does not help. In addition, Brent crude prices have risen despite widespread
expectations at the end of 2018 that Brent prices would remain low. The rebound has been, in part, fueled by
US sanctions on Venezuela and Iran and partly by Saudi Arabia’s persistent efforts to keep global crude
supply tight in the face of weakening demand.

The year 2019 began on a positive note as Current Account Deficit (CAD) for the two months ended February
28, 2019 (2MCY19) stood at USD1.17 billion, down 61% year on year (YoY), primarily driven by 26% YoY
decline in the trade deficit and 7.5% YoY increase in remittances. The government’s import restrictive
measures have started to yield results as 2MCY 19 imports recorded 17% decline year on year (YoY). However,
exports remained constant (0.3% YoY) during the period under review despite currency devaluation and
pro-export policies brought forward by the government. These austerity measures have adversely affected
the country’s economic growth that is evident from January’s LSM growth (down 4.64% YoY).

During the period under review, the government received a cumulative foreign inflow of USD 5.1 billion from
China, UAE, and Saudi Arabia that helped to bridge the country’s external funding gap. However, these
foreign flows only provide a short term solution and the government must negotiate an IMF programme to
generate sustainable foreign flows until structural reforms are devised to plug the funding gap. As of March
31, 2019, Pakistan’s total foreign reserves were reported at USD17.4 billion while SBP’s reserves stood at
USD10.5 billion, down 2.3% YoY and 9.6% YoY respectively.

During the first three months of 2019 (3MCY19), State Bank of Pakistan (SBP) announced the MPS (Monetary
Policy Statement) twice (Jan'19 and Mar'19) wherein it raised the discount rate by 75 bps to 11.25%. This
decision is meant to maintain SBP’s monetary tightening policy in an effort to curb aggregate demand to
further reduce the import bill. Consumer Price Index (CPI) inflation in March 2019 stood at 9.41% year on year
(YoY) against 3.25% YoY in the same month last year. This increase was primary led by the Food Index (having a
weight of ~34.8%) that increased by +3.16%MoM, driven mainly by an increase in prices of perishable goods.
We believe that inflationary pressures will continue in the coming months as the government is expected to
increase utility (electricity and gas) tariffs to reduce the burden on the fiscal deficit and reign in circular debt.

Equity Market Performance

It was a tumultuous start to the year, one that observed the stock market make gains before uncertainty over
the much needed IMF program, disappointing results season, and rising interest rates, eroded equity returns.
Stocks started out strong with the KSE-100 rising by almost ~10% at the beginning of year - its strongest start
since 2007. The themes of synchronized global growth, improved foreign reserves, and impact of tax exemp-
tions/reliefs doled out in the Economic Reforms Package, drove equities higher. However, with the Rupee
losing another 1.4% over the period, and SBP having hiked interest rates by a further 75bps, equity markets
slumped for the rest of the period. The downward slide was further aggravated by heightened tensions
across the border as Pakistan and India went head to head in a series of cross border attacks that threatened
to derail all diplomatic progress made in years gone by and instigate an all out war.
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The KSE100 Index ended 3MCY19 at 38,649 points; rising by 1.70% during the period. Favorable sector
dynamics coupled with rising oil prices (up by 13% during the period) and interest rate hikes (75bps increase
during the period) resulted in Fertilizers, Commercial Banks, Oil & Gas Exploration and Glass and Ceramics
dominating index performance. On the contrary, Engineering, Automobile Parts and Accessories and Food &
Personal Care emerged as major index laggards. Similarly, KSE30 Index rose by 2.9% while the KMI30 Index
declined by a meager 0.1% during 3MCY19.

Going forward, the equity market is expected to remain volatile as Pakistan prepares for yet another IMF
bailout programme. In order to arrest the deteriorating economy, IMF loan conditions could potentially
include a number of measures such as further PKR devaluation, rise in interest rates, elimination of subsidies
and further increases in gas and power tariffs. These measures could dent the profitability of local businesses
and slow down the GDP growth to under 3% in the near future.

Money Market Performance

During 1QCY19, average CPI clocked in at 8.27% YoY in comparison to 3.8% in the same period last year. The
Food Index and House, Water, Electricity, Gas and Fuels Index contributed 34.83% and 29.41% respectively,
causing the CPI to increase.

SBP borrowed funds worth PKR 3,603 billion in the Treasury Bills (T-bill) auctions held during the period against
a target of PKR 6,050 billion. The bidding pattern was skewed towards 3-month tenure, at the cut-off yield of
10.55%. Furthermore, SBP raised PKR 398 billion in fixed rate Pakistan Investment Bonds (PIB) auctions held
during the period against the target of PKR 200 billion. Participation concentration in 3,5 and 10 years PIB was
47%, 23% and 30% respectively, whereas the weighted average yield was 12.15%, 12.56% and 12.90% respec-
tively. In the floating rate PIBs, the SBP borrowed funds worth PKR 88 billion against the target of PKR 250
billion. The applicable cut-off for floating rate PIB was weighted average six months T-Bill cutoff + 70bps.

On the Islamic side, out of the four ljara Sukuks, three of them matured in December, February and March
respectively. Currently, only ljara XVIlIl is being traded in the market at a yield of 6.75%. During 1QCY19, there
was no news on the issuance of fresh ljara Sukuk. However, in order to facilitate Islamic Banking industry in
their liquidity management, the government purchased ljara Sukuk on deferred payment basis (Bai Muajjal)
against the respective maturities of each ljara Sukuk.

During 1QCY19, the government raised PKR 200 billion for the partial settlement of circular debt, easing out
excess liquidity from Islamic Banks. The expected rental return on Islamic Sukuk is six months KIBOR plus 100
basis points. The bonds entail half yearly repayments from the date of drawdown and repayment would be
made directly by the State Bank of Pakistan on basis of a budgetary allocation by the finance ministry.

During the period under review, activity in Islamic Corporate Bonds was restricted to a single PKR 200 billion
sukuk, which was issued for partial clearance of circular debt.

The AMC Industry

At the end of 1QCY19, Assets Under Management (AUM) of the mutual fund industry stood at PKR 583 billion
(excluding Fund of Funds) showing an increase of 0.6% | PKR3 billion from the December 2018 level of PKR
579 billion. AUMs of Conventional schemes posted a decrease of PKR 3 billion reaching PKR 353 billion
(excluding Fund of Funds) at the end of the period. However, AUMs of Shariah compliant schemes recorded
an increase of PKR 5 billion reaching PKR 211 billion (excluding Fund of Funds).

Overall, 9 new funds and plans were launched in the industry during the period. JSIL successfully launched
JS Islamic Capital Preservation Allocation Plan 5 in the shariah compliant capital preservation space with an
AuM of PKR 1.4 billion.

Performance Review

JSIL posted a net loss of PKR 32 million as of March 31, 2019 which translates into a loss per share (LPS) of PKR
(0.39). The Company recorded total revenue of PKR 79 million vs. PKR 113 million during the corresponding
period of last year. The company earned management remuneration from funds under management
(including SMAs) of PKR 54 million compared to PKR 47 million during the corresponding period last year.
The assets under management (including Separately Managed Accounts - SMAs & Fund of Funds) were PKR
22 billion compared to PKR 21 billion as at December 31, 2018 depicting an increase of 5 percent.
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Future Outlook

JS Investments will continue with its two-pronged approach of increasing AUMs and retail investor-base. The
strategy of launching tranche-based limited-life investment plans has borne fruit over the year and will
continue in the coming year to help raise AUMs as well as expand the retail investor-base. The management
shall also launch innovative investment products to cater to previously under-served market segments.
Offering value-added services and market-leading service quality shall help expand market-share and
improve customer loyalty.

Asset Manager and Entity Rating

JCR-VIS Credit Rating Company Limited has affirmed JS Investments’ Management Quality Rating of
“AM2“(AM-Two) and has upgraded the outlook to “Positive”. The rating denotes High Management Quality.

Significant Changes during the Period
Shifting of Registered Office to new location

The registered office of JS Investments Limited has been shifted from 7th Floor, The Forum, Khayaban-e-Jami,
G-20, Block 9, Clifton to 19th Floor, The Centre, Plot No. 28, SB-5, Abdullah Haroon Road, Saddar Karachi,
effective from April 1, 2019.

Progress on Sale of JSIL's Premises

The shareholders of JS Investments Limited in the Annual General Meeting held on April 10, 2019, approved
the disposal of the Company’s assets comprising office premises collectively measuring 27,604.5 square feet
located at 7th Floor, the Forum, Khayaban-e-Jami Block-9, Clifton, Karachi to JS Bank Limited, at a lump sum
consideration of PKR 607,299,000/= through special resolution.

International Financial Reporting Standard [IFRS 16 - Leases]

The IASB has developed a new Leases Standard, IFRS 16, which was issued in January 2016 and applies to annual
reporting periods beginning on or after 1 January 2019. IFRS 16 supersedes IAS 17 Leases and makes significant
changes to the way in which leasing transactions are reported in the financial statements. IAS 17 does not have
specific requirements for the presentation of right-of-use (ROU) assets and lease liabilities in the financial
statements. In contrast, IFRS 16 includes specific requirements for the presentation of the ROU asset and lease
liability and the corresponding effects on the results and cash flows in the primary financial statements

IFRS 16 specifies how an IFRS reporter will recognize, measure, present and disclose leases. The standard
provides a single lessee accounting model, requiring lessees to recognize assets and liabilities for all leases
unless the lease term is 12 months or less or the underlying asset has a low value. Lessors continue to classify
leases as operating or finance, with IFRS 16's approach to lessor accounting substantially unchanged from its
predecessor, IAS 17.

Acknowledgment

The Directors express their gratitude to the Securities and Exchange Commission of Pakistan (SECP) and
Trustees of Funds under its management for their valuable support, assistance and guidance. The Board also
thanks the employees of JSIL for their dedication and hard work and the shareholders for their confidence in
the management.

On behalf of the Board

April 26,2019
Karachi Hasnain Raza Nensey
Director Chief Executive Officer
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31,2019

ASSETS
Non-current assets

Property and equipment

Intangible assets

Long-term investment in subsidiary

Long-term loans and prepayments - considered good
Right of use Assets

Current assets

Balances due from funds under management - related parties
Loans and advances - considered good

Trade deposits, short term prepayments and other receivables
Other financial assets - investments

Taxation - net

Cash and bank balances

Total assets

EQUITY AND LIABILITIES

Share capital and reserves

Share capital

Authorized capital

Issued, subscribed and paid-up capital
Unappropriated profit

Capital repurchase reserve account
Unrealised appreciation on remeasurement of

available for sale investments - net
Surplus on revaluation of fixed assets - net of tax

LIABILITIES

Non current liabilities

Liability against asset subject to finance lease
Current liabilities

Accrued and other liabilities
Unclaimed dividends

Current maturity of lease liability against asset subject to finance lease

Total current liabilities
Total liabilities

Contingencies and commitments

Total equity and liabilities

(Un- Audited)
Note March 31,2019

(Audited)
DEC 31,2018

Rup.
5 495,424,954 485,306,147
6 15,213,641 16,315,422
37,500,000 37,500,000
3,877,679 4,209,830
268,979,939 -
820,996,213 543,331,399
113,532,432 112,825,238
3,202,512 2,436,861
63,143,498 60,455,636
7 1,547,898,319 1,604,144,245
89,051,748 89,518,144
8 28,553,599 23,014,578
1,845,382,107 1,892,394,702
2,666,378,320 2,435,726,101
2,500,000,000 2,500,000,000
801,718,180 801,718,180
722,448,178 751,736,003
198,281,820 198,281,820
238,000,078 225,049,381
171,599,904 173,891,692
2,132,048,160 2,150,677,076
299,133,239 | | 34,634,633
9 220,763,804 235,674,385
2,952,805 2,952,805
11,480,312 11,787,202
235,196,921 250,414,392
534,330,159 285,049,025

10

2,666,378,320 2,435,726,101

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

Chief Executive Officer

Director

Chief Financial Officer
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UNCONSOLIDATED CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)
FOR THE QUARTER ENDED MARCH 31, 2019

Note  March 31,2019 March 31,2018
R
p
INCOME
Remuneration from funds under management - gross 59,726,169 52,250,056
Less: Sindh Sales tax 6,871,152 6,011,068
Remuneration from funds under management - net 52,855,017 46,238,988
Commission from open end funds under management 430,638 2,096,373
Dividend Income 5,015,222 -
Net Gain on sale of investments - net (171,695) 46,488,782
Return on bank deposits under interest arrangements 876,055 528,631
Management fee and share of profit from management of discretionary
portfolios and non discretionary client portfolio 672,761 814,268
59,677,998 96,167,042
Administrative and relevant expenses (100,742,937) (95,511,100)
OPERATING PROFIT/(LOSS) (41,064,939) 655,942
Other expenses - 339,091
Financial charges 8,009,856 518,951
(49,074,795) (202,100)
Other income 19,470,553 16,824,320
Profit/(Loss) before taxation (29,604,243) 16,622,220
Income tax expense
- Current 6,663,236 10,900,476
- Deferred (4,687,866) (11,046,773)
1,975,369 (146,297)
Profit \ loss for period (31,579,612) 16,768,516
Earnings\ loss per share 1 (0.39) 0.21
- basic and diluted
Chief Executive Officer Director Chief Financial Officer
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JS Investments Limited

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FORTHE QUARTER ENDED MARCH 31, 2019

March 31,2019 March 31,2018
Rupees

Profit / Loss for the period (31,579,612) 16,768,516
Other comprehensive income to be reclassified

to profit and loss account in subsequent period
Unrealised appreciation on remeasurement of

available for sale investments - net 17,638,561 163,816,852
Reclassification adjustment relating to sale of investments - (46,177,869)
Related Tax (4,687,866) (6,710,159)
Total items that may be reclassified subsequently to profit or loss 12,950,695 110,928,824
Total comprehensive Income/ (loss) for the period (18,628,918) 127,697,340

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

Chief Executive Officer Director Chief Financial Officer
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UNCONSOLIDATED CONDENSED INTERM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(Loss) for the period before taxation

Adjustment for non-cash and other items:
Remuneration from funds under management
Commission from open end funds under management
Dividend Income

Depreciation

Amortisation of intangible assets

Financial charges

Return on bank deposits under interest arrangements
Net Gain on sale of investments

Gain/(loss) on disposal of fixed assets

Unrealized (appreciation) on revaluation of investments classified as HFT

Increase / decrease in assets and liabilities
Loans and advances

Deposits, prepayments and other receivables
Accrued and other liabilities

Taxes paid
Remuneration and commission received from funds under management
Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Investments - net

Payments for purchase of fixed assets

Dividend received

Return on bank deposits

Proceeds from disposal of fixed assets

Net cash (used) / generated in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Financial charges paid

Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at the end of the period

March 31,2019

March 31,2018

Rupees

(29,604,243) 16,622,218
(52,855,017) (46,238,988)
(430,638) (2,096,373)
(5,015,222) -
16,868,992 8,369,231
1,101,781 545,775
8,009,856 518,951
(876,055) (528,631)
171,695 (46,488,782)
(212,288) (419,450)
(1,768,754) (1,495,158)
(64,609,893) 71,211,205)
(531,801) 856,853
(2,593,910) 393332
(34,212,668) 19,444,983
(37,338,379) 20,695,168
(101,948,272) (50,516,037)
(6,196,834) (5,397,772)
52,578,462 45,444,070
(55,566,644) (70,469,740)
75,481,546 4,999,048
(20,448,671) (4,734,547)
5,015,222 -
880,404 564,744
1,025,544 656,000
61,954,045 1,486,145
| ea8379)] [ (518951 ]
(848,379) (518,951)
5,539,021 (9,502,545)
23,014,577 15,534,837
28,553,599 6,032,292

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

Chief Executive Officer Director

Chief Financial Officer
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UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE QUARTER ENDED MARCH 31, 2019

Balance as at January 01, 2017 (restated)
Total comprehensive income / (loss)

Profit for the year
Other comprehensive loss - net of tax

Total comprehensive (loss) / income
for the year

Transfer from surplus on revaluation of
fixed assets on account of incremental
depreciation charged thereon - net of tax

Final dividend at the rate of Re.0.5 per share
for the year ended December 31,2017

Balance as at December 31, 2017 (restated)

Balance as at January 01, 2018 (restated)
Profit for the period
Other comprehensive income - net of tax

Total comprehensive income
for the period

Transfer from surplus on revaluation of
fixed assets on account of incremental
depreciation charged thereon - net of tax

Balance as at December 31,2018

Balance as at January 01, 2019

Profit for the period

Other comprehensive income - net of tax

Total comprehensive income
for the period

Transfer from surplus on revaluation of
fixed assets on account of incremental

depreciation charged thereon - net of tax

Balance as at March 31,2019

Reserves
Capital reserve Revenue reserve
Unrealised
appreciation on
Issued, Surplus on remeasurement
subscribed Capital rev: ionof of i f
and paid-up repurchase fixed assets - sale' financial Unappropriated
capital reserve account net of tax assets - net profit Total
Rupees
801,718,180 198,281,820 191,614,859 873,584,692 700,155,016  2,765,354,567

- - - - 32,215,576 32,215,576

- - - (412,482,641); - (412,482,641)

- - - (412,482,641) 32,215,576 (380,267,065)

- - (8,556,008) - 8,556,008 -

- - - - (40,085,906) (40,085,906)
801,718,180 198,281,820 183,058,851 461,102,051 700,840,694 _ 2,345,001,596
801,718,180 198,281,820 183,058,851 461,102,051 700,840,694  2,345,001,594

- - - - 41,728,150 41,728,150

- - - (236,052,668); - (236,052,668)

- - - (236,052,668) 41,728,150 (194,324,518)

- - (9,167,159) - 9,167,159 -
801,718,180 198,281,820 173,891,692 225,049,383 751,736,003 _ 2,150,677,076
801,718,180 198,281,820 173,891,692 225,049,383 751,736,003  2,150,677,076

- - - - (31,579,612) (31,579,612)

- - - 12,950,695 - 12,950,695

- - - 12,950,695 (31,579,612) (18,628,918)

- - (2,291,788) - 2,291,788 -
801,718,180 198,281,820 171,599,904 238,000,078 722,448,178 _ 2,132,048,160

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

Chief Executive Officer

Director

Chief Financial Officer
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM FINANCIAL

INFORMATION (UN-AUDITED)
FOR THE QUARTER ENDED MARCH 31,2019

1.  STATUS AND NATURE OF BUSINESS

1.1 JS Investments Limited (the Company) is a public listed company incorporated in Pakistan on
February 22, 1995 under the Companies Ordinance, 1984. The shares of the Company are quoted on
the Pakistan Stock Exchange Limited since April 24, 2007. The registered office of the Company is
situated at The Centre, 19th Floor, Plot No. 28, SB-5, Abdullah Haroon Road, Saddar Karachi, Pakistan
(previously: 7th Floor, the Forum, Khayaban-e-Jami Block-9, Clifton, Karachi). The Company is a
subsidiary of JS Bank Limited (which has 65.16 percent direct holding in the Company) which is a
subsidiary of JSCL (Jahangir Siddiqui & Co .Limited), Ultimate Parent.

The Company has obtained the license of an "Investment Adviser" and "Asset Management Company"
(AMC) under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
NBFC Rules) and the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the
NBFC Regulations). In addition, the Company also acts as Pension Fund Manager under the Voluntary
Pension System Rules, 2005. Recently JSIL has also acquired the Private Equity & Venture Capital Fund
Management Services license from Securities and Exchange Commission of Pakistan (SECP).

1.2 The Company is an asset management company and pension fund manager for the following funds at
quarter ended March 31,2019:

1.2.1 Asset management company of the following funds:
Open-end mutual funds

- JSValue Fund

- JS Growth Fund

- UnitTrust of Pakistan

- JSIncome Fund

- JSIslamic Fund

- JSFund of Funds

- JSIslamic Income Fund

- JSCash Fund

- JSLarge Cap. Fund

- JSIslamic Hybrid Fund of Funds(JSIHFOF)
- JSlIslamic Hybrid Fund of Funds -2 (JSIHFOF2)
- JSlIslamic Dedicated Equity Fund

Pension funds
- JS Pension Savings Fund

- JSlIslamic Pension Savings Fund

1.3 This unconsolidated condensed interim financial information is separate financial information of the
Company in which the investment in subsidiary is stated at cost.

2.  STATEMENT OF COMPLIANCE

2.1 This unconsolidated condensed interim financial information has been prepared in accordance with
the accounting and reporting standards as applicable in Pakistan for interim financial reporting.
Such standards comprise of:
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2.2
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- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017 (the Act);

- Provisions of and directives issued under the Companies Act, 2017;

- Provisions of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003
(the NBFC Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008
(the NBFC Regulations); and

- Directives issued by the Securities and Exchange Commission of Pakistan (SECP).

Where the provisions of the Act, the NBFC Rules, the NBFC Regulations or directives issued under the Act or by the SECP
differ with the requirements of IAS 34, the provisions of the Act, the NBFC Rules, the NBFC Regulations or directives issued
under the Act or by the SECP have been followed.

The Securities and Exchange Commission of Pakistan (SECP) vide SRO 56 (1) / 2016 dated January 28, 2016, has notified
that the requirements of IFRS 10 (Consolidated Financial Statements) and section 237 of the repealed Companies
Ordinance, 1984 will not be applicable with respect to the investment in mutual funds established under Trust structure.

This unconsolidated condensed interim financial information do not include all the information and disclosures required
in the unconsolidated annual financial statements, and should be read in conjunction with the unconsolidated annual
financial statements of the Company as at December 31,2018.

BASIS OF MEASUREMENT

3.1 This unconsolidated condensed interim financial information has been prepared under historical cost
convention except for certain investments and office premises which are measured at fair value.

3.2 This unconsolidated condensed interim financial information has been presented in Pakistani Rupee, which is
the Company's functional and presentation currency.

ACCOUNTING POLICIES AND FINANCIAL RISK MANAGEMENT

4.1 The accounting policies adopted for the preparation of this unconsolidated condensed interim financial
information are the same as those applied in the preparation of the unconsolidated annual financial
statements of the Company for the year ended December 31,2018, except as follows:

4.1.1 New/Revised Standards, Interpretations and Amendments

The Company has adopted the following standards and amendment to IFRSs which became effective for
the current period:

Standard or Interpretation

IFRS 2 Share-based Payments — Classification and Measurement of Share-based Payments
Transactions (Amendments)

IFRS 4 Insurance Contracts: Applying IFRS 9 Financial Instruments with IFRS 4 Insurance Contracts
- (Amendments)

IAS 28 Investments in Associates and Joint Ventures: Clarification that measuring investees at fair
value through profit or loss is an investment-by-investment choice (Amendment)

1AS 40 Investment Property: Transfers of Investment Property (Amendments)
IFRIC 22 Foreign Currency Transactions and Advance Consideration

The adoption of the above amendment to accounting standards did not have any effect on the
unconsolidated condensed interim financial information.
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6.

4.1.2 Up till December 31, 2017, the surplus on revaluation of fixed assets was shown below equity in
accordance with the requirements of repealed Companies Ordinance, 1984. However, the Companies
Act, 2017 has removed the section relating to the treatment of surplus on revaluation of fixed assets as
stated above, and the same is to be accounted for in accordance with the requirements of applicable
accounting standard (IAS -16 Property, Plant and Equipment). The said standard requires surplus to be
shown as part of equity. This change in accounting policy is applied retrospectively in accordance with
the requirements of International Accounting Standard 8 — Accounting Policies, Changes in Accounting
Estimates and Errors. Had there been no change, the total equity of the Company would have been
lower by Rs.171.599 (December 31, 2017: would have been lower by Rs.173.891) million.

4.1.3 |FRS 16 [effective on or after January 1, 2019) supersedes IAS 17 Leases, IFRIC 4 Determining whether an
Arrangement contains a Lease, SIC-15 Operating Leases-Incentives and SIC-27 Evaluating the Substance
of Transactions Involving the Legal Form of a Lease. IFRS 16 introduces the single on balance sheet lease
accounting model for lessees. The lessee recognizes the right of use assets representing its right to use
the underlying asset and a lease liability representing its obligation to make lease payments. There are
recognition exemptions for short term leases and leases of low value items. Lessor accounting remains
similar to the current standard i.e. lessors continue classify leases as operating or finance leases. The
Company adopted IFRS 16 using the modified retrospective method of adoption with the date of initial
application of 1 January 2019. Under this method, the standard is applied retrospectively with the
cumulative effect recognized at the date of initial application.

4.2 Further, the financial risk management objectives and policies adopted by the Company are consistent with
those disclosed in the unconsolidated annual financial statements of the Company for the year ended
December31,2018.

(Un-Audited) (Audited)
March 31, December 31,
2019 2018
PROPERTY AND EQUIPMENT Note
Opening written down value 364,873,701 367,085,044
Additions during the period 5.1 4,970,022 35,112,705
Disposals during the period 52 (813,256) (2,637,186)
Depreciation for the period (9,516,606) (34,686,862)
359,513,861 364,873,701
Capital work-in-progress - advance against purchase of assets 135,911,093 120,432,447
495,424,954 485,306,147
5.1 The following additions were made to tangible -
property and equipment during the period:
Furniture and fixtures - 3,071,709
Office equipment 852,662 16,130,321
Vehicles 4,117,360 15,910,675
4,970,022 35,112,705
(Un-Audited) (Audited)
March 31, December 31,
2019 2018
Note Rup
5.2 The following disposals of tangible - property and equipment
were made during the period / year:
Furniture and fixtures - (26,396)
Office equipment (40,219) -
Vehicles 5.2 (773,037) (2,610,790)
(813,256) (2,637,186)

5.2.1 During the period, a vehicle was disposed off and sold to an individual through bidding process as per the Company's
policy at a sale proceed of Rs.0.976 million. The purchaser was neither a related party nor an employee of the Company.

(Un-Audited) (Audited)
March 31, December 31,
2019 2018

INTANGIBLE ASSETS
Opening written down value 16,315,422 8,464,922
Additions during the period / year - 11,120,618
Amortisation for the period / year (1,101,781) (3,270,118)
15,213,641 16,315,422
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7. OTHER FINANCIAL ASSETS - INVESTMENTS
Investments by category
Classified as 'available-for-sale’

Units of mutual funds - related parties

Classified as 'at fair value through profit or loss -
held-for-trading’

Units of mutual funds - related parties
Term Finance Certificate

Investment in Debt Security - Term Finance Certiate

71

7.2

1,190,093,464 1,157,454,903
232,804,855 321,689,342
125,000,000 125,000,000
1,547,898,319 1,604,144,245

This represents investment in AA- rated, unsecured, subordinated, perpetual and non-cumulative term nance certi cate of Bank AL
Habib Limited, having face value of Rs.5,000 per certi cate and carries pro t at the rate of 6 Months KIBOR + 1.50% per annum.

7.1 Units of mutual funds - 'available-for-sale' (related parties)

Number of Units
March 31, December 31,

2019 2018 Name of fund
1,716,379 1,716,379 JSValue Fund
1,903,901 1,903,901 JS Growth Fund
205,210 205,210 JSPension Savings Fund - Equity
137,349 137,349 JSPension Savings Fund - Debt
JS Pension Savings Fund -
177,463 177,463 Money Market
2,772,987 2,772,987 JS Fund of Funds
JSlIslamic Pension Savings
182,354 182,354 Fund- Equity
JSlslamic Pension Savings
213,852 213,852  Fund- Debt
JSlIslamic Pension Savings
222,303 222,303 Fund- Money Market

JSIslamic Asset Allocation
100,000 100,000 Plan-2

JSlIslamic Capital Preservation
150,000 150,000 Allocation Plan 4

150,000 JSIslamic Capital Preservation
Allocation Plan 5

Unrealized appreciation on
remeasurement at fair value - net

7.2 Units of mutual funds - 'at fair value through profit or loss -
held-for-trading' (related parties)

Number of Units
March 31, December 31,

2019 2018

1,471,584 2,358,284 JS Cash Fund
346,078 346,078 JSIncome Fund
442,295 442,295 JSlslamic Income Fund

Unrealized gain on
remeasurement at fair value - net

(Un- audited) (Audited)

March 31, December 31,
2019 2018

Average cost Fair value Fair value
349,797,996 345,369,738 349,386,065
319,948,392 310,716,588 302,072,879
12,634,788 88,960,644 85,297,643
13,734,899 34,756,162 34,079,032
17,746,342 36,149,298 35,329,417
146,285,668 144,001,211 141,034,115
16,566,831 103,328,882 101,071,344
21,385,170 45,330,144 44,359,257
22,230,337 40,843,797 39,990,151
10,000,000 10,109,000 9,781,000
15,000,000 15,457,500 15,054,000

15,000,000 15,070,500 N
960,330,421 1,190,093,464 1,157,454,903

229,763,043 - -
1,190,093,464 1,190,093,464 1,157,454,903

(Un-Audited) (Audited)

March 31, December 31,
2019 2018

Average cost Fair value Fair value
150,387,001 150,484,203 241,040,244
34,247,920 34,933,155 34,247,920
46,401,178 47,387,496 46,401,178
231,036,099 232,804,855 321,689,342

1,768,756 - -
232,804,855 232,804,855 321,689,342
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8. CASHAND BANK BALANCES
Cashin hand
Cash at bankin:

Current accounts
Savings accounts

(Un-Audited) (Audited)
March 31, December 31,

2019 2018
73,529 86,788
2,318,596 568,596
26,161,474 22,359,194
28,480,070 22,927,790
28,553,599 23,014,578

8.1 These carry mark-up at the rates ranging from 8.00% to 10.95% (2018: 4.50% to 8.75%) per annum. It includes Rs.24.731

(December 31,2018: Rs.20.947) million held with JS Bank Limited (the Parent Company).

9.1 Thisincludes Rs.92.284 (December 31,2018: Rs.92.284) million payable against Federal Excise Duty (FED) on management fees
received / receivable from the Funds under management. There is no change in the status of the appeal filed by the Federal
Government in the Honorable Supreme Court of Pakistan in respect of levy of Federal Excise Duty as reported in note 17.1 to

ACCRUED AND OTHER LIABILITIES

the unconsolidated annual financial statements of the Company for the year ended December 31,2018.

9.2 This includes Rs.57.619 (December 31, 2018: Rs.57.619) million provision for Workers' Welfare Fund (WWF) levied at 2% of the
total income assessable under the Income Tax Ordinance, 2001 excluding incomes falling under the Final Tax Regime (FTR).
There is no change in the status of the WWF as reported in note 17.2 to the unconsolidated annual financial statements of the
Company for the year ended December 31,2018.

10.

10.1 Contingencies

There is no change in the status of contingencies as disclosed in note 18.1 to the unconsolidated annual financial statements of
the Company for the year ended December 31,2018.

10.2 Commitments in respect of:

Use of name and advisory payment - a related party

11. EARNINGS PER SHARE
Profit for the period
Weighted average

number of ordinary
shares outstanding during

the period

Earnings per share

CONTINGENCIES AND COMMITMENTS

Rupees:

Number:

Rupees:

11,250,000 13,750,000

(Un-Audited)

Quarter ended

March 31, March 31,
2019 2018
----------------- Rupees ----------------
(31,579,612) 16,768,516
80,171,818 80,171,818

(0.39) 0.21
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12.

11.1 Diluted earnings per share has not been presented as the Company does not have any convertible
instruments in issue as at March 31, 2019 and March 31, 2018 which would have any effect on the
earnings per share if the option to convert is exercised.

TRANSACTIONS AND OUTSTANDING BALANCES WITH RELATED PARTIES

Related parties comprise of JS Bank Limited (parent company), Jahangir Siddiqui & Co. Ltd. (ultimate parent
company), JS Abamco Commodities Limited (subsidiary company), funds under management and other
companies with common directorship, staff provident fund and key management employees. Contributions
to the accounts in respect of staff retirement benefits are made in accordance with terms of the contribution
plans. Remuneration of the key management personnel are in accordance with the terms of their
employment. Other transactions are carried out as per agreed terms. Transactions and balances with related
parties can be summarised below:

--------- (Un-Audited) ---------

March 31, March 31,
2019 2018
12.1 Transaction with related parties Rupees
12.1.1 Funds under management
Basis of relationship - Funds managed by the Company
Remuneration - net of taxes 52,855,017 46,238,997
Commission Received 430,638 2,096,373
Amount Paid 10,168,384 9,339,947
Amount Received 9,722,879 5,360,838
Dividend Received 5,015,222 -
Investments made 19,518,452 267,543,032
Investments disposed off / matured 95,000,000 272,543,032
--------- (Un-Audited) ---------
March 31, March 31,
2019 2018
------------ Rupees ------------
12.1.2 Jahangir Siddiqui & Company Limited (JSCL)
Basis of relationship - Ultimate parent company
Percentage of shareholding - JSCL holds 75.02%shares of
JS Bank Limited (JSBL)
Amount Paid - 15,000
Amount Received - 10,000
12.1.3 JS Bank Limited (JSBL)
Basis of relationship - Parent company
Percentage of shareholding - JSBL holds 65.16% shares
of the Company
Rent Received 1,615,674 1,679,647
Rent Paid 870,888 1,853,602
Management fee sharing on distribution of mutual funds 2,960,724 260,456
Amount Paid 263,072 357,787
Amount Received 45,656 20,000
Return on bank deposits 847,226 528,489
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12.1.4 Associated company - Jahangir Siddiqui & Sons Limited (JSSONS)

12.1.5

12.1.6

12.1.7

12.1.8

12.1.9

12.1.10

12.1.11

12.1.12

Basis of relationship - Common directorship of JSCL

Rent Received
Amount Paid
Amount Received

Associated company - Mahvish & Jahangir Siddiqui
Foundation (MJSF)

Basis of relationship - Common directorship of the Company
Rent Received

Amount Paid

Amount Received

Associated company - Fakhr-e-Imdad Foundation (FIF)

Basis of relationship - common directorship of the Company
Amount Paid

Associated company - EFU General Insurance

Percentage of shareholding - JSCL holds 21.10%

Insurance premium paid

Associated company - EFU Life Assurance

Percentage of shareholding - JSCL holds 20.05%

Insurance premium paid

Associated company - ABAMCO Limited Staff Provident Fund
(the Fund)

Basis of relationship - Employee benefit plan

Amount Paid

Amount Received

Provident fund contributions made

Associated company - JS Global Capital Limited (JSGCL)
Basis of relationship - JSBL holds 67.16% shares of JSGCL

Amount Paid

Subsidiary company - JS Abamco Commodities Limited (JSACL)
Basis of Relationship - Subsidiary

Percentage of shareholding - 100% of JSIL

Amount Paid

Amount Received

Transactions made with key management personnel

Remuneration

Directors fee

Disbursements of personal loans and advances
Repayments of loans and advances

Use of name and Advisory for the period

————————— (Un-Audited) ---------

March 31,
2019

2,704,176
491,895

330,940
142,978
67,584

43,093

3,414,543

1,564,192

84,259
84,259
2,524,494

30,000
30,000

31,591,097
325,000
960,000
339,549
3,750,000

March 31,
2018

2,704,176
506,471
600,055

330,940
144,818
239,955

44,246

2,874,364

120,259

9,166
2,250,563

67,530

30,000
40,000

30,782,381
150,000
833,104

13,750,000
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12.2 Balance outstanding with related parties

12.2.1

12.2.2

12.2.3

12.2.4

12.2.5

12.2.6

12.2.7

Funds under management

Basis of relationship - Funds managed by the Company
Receivable from funds under management

Payable to funds under management

Jahangir Siddiqui & Company Limited (JSCL)

Basis of relationship - ultimate parent company

Percentage of shareholding - JSCL holds 75.02% shares of
JS Bank Limited (JSBL)

Other Receivable

JS Bank Limited (JSBL)
Basis of Relationship - parent company

Percentage of Shareholding - JSBL holds 65.16% shares
of JSIL

Other Receivable

Rent payable

Rent receivable

Other payables

Profit on bank deposits

Associated company - Jahangir Siddiqui & Sons Limited (JSSONS)

Basis of relationship - Common directorship of JSCL

Other Receivable
Rent receivable

Associated Company - Mahvish & Jahangir Siddiqui Foundation
(MJSF)

Basis of relationship - Common directorship of the Company

Other Receivable

Rent receivable

Associated company - Fakhr-e-Imdad Foundation (FIF)

Basis of relationship - Common directorship of the Company

Other Receivable

Associated company - JS Global Capital Limited (JSGCL)

Basis of relationship - JSBL holds 67.16% shares of JSGCL
Other Receivable

Rent receivable

Rent payable

(Un-Audited) (Audited)
March 31, December 31,
2019 2018
Rupees
127,937,975 126,783,451
552,258 365,436
23,372 34,672
913,647 706,231
113,140 478,766
2,594,458 3,894,359
2,960,724 3,086,247
37,458 65,484
2,209,087 1,717,192
5,190,528 2,270,018
405,271 329,877
379,929 243,141
997,441 954,347
357,579 357,579
181,957 181,957
1,272,831 1,272,831
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(Un-Audited) (Audited)
March 31, December 31,
2019 2018
Rupees
12.2.8 Subsidiary company - JS Abamco Commodities Limited (JSACL)
Basis of relationship - Subsidiary
Percentage of Shareholding - 100% of the Company
Other Receivable 30,000 30,000
12.2.9 Outstanding from key management personnel 1,098,717 478,265

12.2.10 Key mangement personnel and directors hold 6,514 shares in the company

12.3 Other balances outstanding with related parties as at the period end have been disclosed in the relevant balance sheet
notes.

12.4 Key management personnel are those persons having authority and responsibility for planning, directing and controlling
the activities of the Company. Management considered all members of their management team, including the Chief
Executive Officer and Directors to be key management personnel.

13. FAIR VALUE OF FINANCIAL AND OTHER ASSETS

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value
measurements and disclosures about fair value measurement where such measurements are required as
permitted by other IFRSs. It defines fair value as the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the measurement date (i.e. an exit price).
Adoption of IFRS 13, has not affected the financial statements.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the balance
sheet date. The estimated fair value of all other financial assets and liabilities is considered not significantly

different from book value.

The following table shows financial instruments recognised at fair value, analysed between those whose fair value

is based on:

Level 1; Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or
liabilities.

Level 2: Fair value measurements using inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from

Level 3; Fair value measurements using inputs for the asset or liability that are not based on observable

market data (i.e. unobservable inputs).

Office premises are revalued by professional valuer. The valuation is based on their assessment of market value of
the underlying properties and this categorised under Level 2.

The table below analyse financial instruments measured at the end of the reporting period by the level in the fair
value hierarchy into which the fair value measurement is categorised:
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Financial assets classified as
‘available-for-sale'
Units of mutual funds - related parties

Financial assets classified as
‘at fair value through profit or loss
- held-for-trading'

Units of mutual funds - related parties

Term Finance Certificate

Office premises

Financial assets classified as
‘available-for-sale'
Units of mutual funds - related parties

Financial assets classified as
‘at fair value through profit or loss
- held-for-trading'

Units of mutual funds - related parties

Term Finance Certificate

Office premises

March 31, 2019
Level 1 Level 2 Level 3 Total
(Rupees)
- 1,190,093,464 - 1,190,093,464
- 232,804,855 - 232,804,855
125,000,000 125,000,000
- 282,600,500 - 282,600,500
- 1,830,498,819 - 1,830,498,819
December 31,2018
Level 1 Level 2 Level 3 Total
(Rupees)

1,157,454,903 -

321,689,342 -

125,000,000

287,258,750 -

1,157,454,903

321,689,342

125,000,000

287,258,750

1,891,402,995 -

1,891,402,995

13.1 Valuation techniques used in determination of fair values within level 2:

13.1.1 Fair values of investment in mutual funds are measured on the basis of closing net asset value as
announced by the respective Asset Management Company.

13.1.2 Fair value of office premises is measured using the comparable price method after detailed
enquiries and verification from various estate agents, brokers and builders keeping in view the
location of the premises, condition, size, utilization, and other relevant factors. The highest and best
use of the premises is its current use.

13.2  During the period ended March 31, 2019, there were no transfers between level 1 and level 2 fair value
measurements, and no transfer into and out of level 3 fair value measurements.
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14. GENERAL

14.1 In compliance of NBFC Rules read with SRO 1002(1)/2015 dated October 15, 2015 of Securities and
Exchange commission of Pakistan, the management would like to report that the Company has sufficient
insurance coverage from an insurance company rated AA+ by a rating agency registered with the
Commission against financial losses that may be caused as result of gross negligence of its employees.

14.2 The disposal of the Company's assets comprising office premises, located at 7th Floor, the Forum, Khayaban-
e-Jami Block-9, Clifton, Karachi to JS Bank Limited, at the rate of Rs. 22,000/- per square feet have been
approved by shareholders of JS Investments Limited in the Annual General Meeting held on April 10,2019,
as the evend occured after reporting period of quarter ended March 31,2019, therefore it is the non
adjustmenting event.

14.3 These unconsolidated condensed interim financial information were authorised for issue on April 26,2019
by the Board of Directors of the Company.

14.4 The figures in the unconsolidated condensed interim financial information have been rounded off to the
nearest rupee.

14.5 Corresponding figures have been re-arranged / re-classified, wherever necessary, to facilitate comparison

in the presentation in the current period. However, there are no material re-arrangements / re-
classifications to report.

Chief Executive Officer Director Chief Financial Officer
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DIRECTORS’ REPORT TO THE SHAREHOLDERS ON CONSOLIDATED

FINANCIAL STATEMENTS
For the period ended March 31,2019

The Directors of your Company feel pleasure in presenting the consolidated financial statements of the
Company for the period ended March 31, 2019.

Summary of operating results for the period Period ended Period
March 31, ended March
2019 31,2018
Rs. (000)
Shareholders’ Equity 2,156,396 2,493,949

Financial Performance

Income 60,828 96,990
Operating expenses (100,888) (95,646)
Operating profit (40,060) 1,344
Other expenses (20) (353)
Financial charges (8,008) (519)
Other operating income 19,470 16,824
Profit before tax (28,618) 17,296
Taxation-net (2,066) (72)
Profit after tax (30,684) 17,224
Earnings per share - basic and diluted (0.38) 0.21

Subsidiary Company

JS ABAMCO Commodities Limited

JS ABAMCO Commodities Limited (the Company) was incorporated in Pakistan as a public limited company on
September 25, 2007 under the Companies Ordinance, 1984 and is a wholly owned subsidiary of JS Investments
Limited (the holding company). The principal object of the Company is to carry out business in commodity
market and related brokerage, advisory and consultancy services. The Company has not commenced its core
operations of commaodity, brokerage and related advisory services up to the balance sheet date.

Internal Control Framework

The Board of Directors of the Company has a responsibility to ensure that internal financial controls systems of
the company are adequate and effective.

Board of Directors

During period ended March 31, 2019, following is the list of persons who were Directors of JS ABAMCO
Commodities Limited (the Company):

Name
Mr.Hasnian Raza Nensey
Mr. Munawar Alam Siddiqui
Mr.Muhammad Khawar Igbal
Mr.Malik Zafar Javed
Karachi: April 26, 2018 Director Chief Executive Officer
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT MARCH 31,2019

ASSETS
Non-current assets

Property and equipment

Intangible assets

Deposit for membership

Deposit for office premises

Long-term loans and prepayments - considered good
Right of use Assets

Current assets

Balances due from funds under management - related parties
Loans and advances - considered good

Trade deposits, short term prepayments and other receivables
Other financial assets - investments

Taxation - net

Cash and bank balances

Total assets

EQUITY AND LIABILITIES

Share capital and reserves

Share capital

Authorized capital

Issued, subscribed and paid-up capital
Unappropriated profit

Capital repurchase reserve account
Unrealised appreciation on remeasurement of

available for sale investments - net
Surplus on revaluation of fixed assets - net of tax

LIABILITIES

Non current liabilities

Liability against asset subject to finance lease
Current liabilities

Accrued and other liabilities
Unclaimed dividends

Current maturity of lease liability against asset subject to finance lease

Total current liabilities
Total liabilities

Contingencies and commitments

Total equity and liabilities

(Un-Audited) (Audited)
Note March 31,2019 Dec 31,2018
Rup
5 495,424,954 485,306,147
6 15,213,641 16,315,422
1,000,000 1,000,000
2,500,000 2,500,000
3,877,679 4,209,830
268,979,939 -
786,996,213 509,331,399
113,532,432 112,825,238
3,202,512 2,436,861
63,231,404 60,440,136
7 1,606,298,566 1,661,398,935
89,793,461 90,259,452
8 28,648,985 23,353,558
1,904,707,359 1,950,714,180
2,691,703,571 2,460,045,579
2,500,000,000 2,500,000,000
801,718,180 801,718,180
746,796,326 775,188,683
198,281,820 198,281,820
238,000,078 225,049,381
171,599,904 173,891,692
2,156,396,308 2,174,129,756
[ 299,391,261] [ 34802,012 |
9 221,482,886 239,326,609
2,952,805 2,952,805
11,480,312 11,787,202
235,916,003 251,113,811
535,307,263 285,915,823
10

2,691,703,571 2,460,045,579

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

Chief Executive Officer

Director

Chief Financial Officer
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CONSOLIDATED CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)

FOR THE QUARTER ENDED MARCH 31, 2019

INCOME

Remuneration from funds under management - gross
Less: Sindh Sales tax

Remuneration from funds under management - net

Commission from open end funds under management
Dividend Income

Net Gain on sale of investments - net

Return on bank deposits under interest arrangements

Management fee and share of profit from management of discretionary

portfolios and non discretionary client portfolio

Administrative and relevant expenses
Selling and distribution expenses
OPERATING PROFIT/(LOSS)

Other expenses
Financial charges

Otherincome

Profit/(Loss) before taxation
Income tax expense

- Current

- Deferred

- Prior

Profit \ loss for period

Earnings \ loss per share
- basic and diluted

Note

March 31,2019

R

March 31,2018

P

59,726,169 52,250,067
6,871,152 6,011,070
52,855,017 46,238,997
430,638 2,096,373
5,015,222 -
973,862 47,312,029
880,128 528,631
672,761 814,268
60,827,628 96,990,298
(100,888,007) (95,646,442)
(40,060,379) 1,343,856
20,125 352,848
8,008,181 518,999
(48,088,685) 472,009
19,470,553 16,824,320
(28,618,133) 17,296,328
6,663,236 10,900,476
(4,597,223) (10,828,400)
2,066,012 72,076
(30,684,145) 17,224,252
(0.38) 0.21

Chief Executive Officer

Director

Chief Financial Officer
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FORTHE QUARTER ENDED MARCH 31, 2019

March 31,2019 March 31,2018
Rupees

Profit / Loss for the period (30,684,145) 17,224,252
Other comprehensive income to be reclassified

to profit and loss account in subsequent period
Unrealised appreciation on remeasurement of

available for sale investments - net 17,638,561 163,816,852
Reclassification adjustment relating to sale of investments - (46,177,869)
Related Tax (4,687,866) (6,710,159)
Total items that may be reclassified subsequently to profit or loss 12,950,695 110,928,824
Total comprehensive Income/ (loss) for the period (17,733,451) 128,153,076

Chief Executive Officer Director Chief Financial Officer
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CONSOLIDATED CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Profit/(Loss) for the period before taxation

Adjustment for non-cash and other items:
Remuneration from funds under management
Commission from open end funds under management
Dividend Income

Depreciation

Amortisation of intangible assets

Financial charges

Return on bank deposits under interest arrangements
Net Gain on sale of investments

Gain/(loss) on disposal of fixed assets

Unrealized (appreciation) on revaluation of investments classified as HFT

Increase / decrease in assets and liabilities
Loans and advances

Deposits, prepayments and other receivables
Accrued and other liabilities

Taxes paid
Remuneration and commission received from funds under management
Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Investments - net

Payments for purchase of fixed assets

Dividend received

Return on bank deposits

Proceeds from disposal of fixed assets

Net cash (used) / generated in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Financial charges paid

Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at the end of the period

March 31,2019

March 31,2018

Rupees
((28,618,133) 17,296,328
(52,855,017) (46,238,997)
(430,638) (2,096,373)
(5,015,222) -
16,868,992 8,369,231
1,101,781 545,775
8,009,856 518,999
(876,055) (528,631)
(973,862) (47,312,029)
(212,288) (419,450)
(1,768,754) (1,495,158)
(64,769,340) 71,360,304)
(531,801) 856,853
(2,667,316) 360,210
(34,222,997) 19,368,668
(37,422,114) 20,585,731
(102,191,454) (50,774,573)
(6,197,246) (5,397,863)
52,578,462 45,444,079
(55,810,238) (10,728,357)
75,481,546 4,099,048
(20,448,671) (4,734,547)
5,015,222 -
880,405 564,744
1,025,544 656,000
61,954,046 1,486,146
| (ea8380)] [ (518999 ]
(848,380) (518,999)
5,295,427 (9,761,210)
23,353,557 15,842,831
28,648,985 6,081,621

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

Chief Executive Officer Director

Chief Financial Officer
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CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FORTHE QUARTER ENDED MARCH 31, 2019

Balance as at January 01, 2017 (restated)
Total comprehensive income/ (loss)

Profit for the year
Other comprehensive loss - net of tax

Total comprehensive (loss) / income
for the year

Transfer from surplus on revaluation of
fixed assets on account of incremental
depreciation charged thereon - net of tax

Final dividend at the rate of Re.0.5 per share
for the year ended December 31,2017

Bal. as at D ber 31,2017 (r d

Balance as at January 01, 2018 (restated)
Profit for the period
Other comprehensive income - net of tax

Total comprehensive income
for the period

Transfer from surplus on revaluation of
fixed assets on account of incremental
depreciation charged thereon - net of tax

Balance as at December 31, 2018

Balance as at January 01, 2019

Profit for the period
Other comprehensive income - net of tax

Total comprehensive income
for the period

Transfer from surplus on revaluation of
fixed assets on account of incremental

depreciation charged thereon - net of tax

Balance as at March 31,2019

Reserves
Capital reserve Revenue reserve
Unrealised
appreciation on
Issued, Surplus on remeasurement
subscribed Capital re ionof of ilable-f
and paid-up repurchase fixed assets - sale' financial Unappropriated
capital reserve account net of tax assets - net profit Total
Rupees
801,718,180 198,281,820 191,614,859 873,584,692 718,836,118 2,784,035,669

- - - - 34,329,266 34,329,266

- - - (412,482,641) - (412,482,641)

- - - (412,482,641) 34,329,266 (378,153,375)

- - (8,556,008) - 8,556,008 -

- - - - (40,085,906) (40,085,906)
801,718,180 198,281,820 183,058,851 461,102,051 721,635,486 _ 2,365,796,388
801,718,180 198,281,820 183,058,851 461,102,051 721,635,486  2,365,796,386

- - - - 44,386,038 44,386,038

- - - (236,052,668) - (236,052,668)

- - - (236,052,668) 44,386,038 (191,666,630)

- - 9,167,159) - 9,167,159 -
801,718,180 198,281,820 173,891,692 225,049,383 775,188,683 _ 2,174,129,756
801,718,180 198,281,820 173,891,692 225,049,383 775,188,683  2,174,129,756

- - - - (30,684,145)] (30,684,145)

- - - 12,950,695 - 12,950,695

- - - 12,950,695 (30,684,145) (17,733,451)

- - (2,291,788) - 2,291,788 -
801,718,180 198,281,820 171,599,904 238,000,078 746,796,326 _ 2,156,396,308

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

Chief Executive Officer

Director

Chief Financial Officer
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NOTES TO THE CONSOLIDATED CONDENSED FINANCIAL INFORMATION (UN-AUDITED)
FORTHE QUARTER ENDED MARCH 31, 2019

1. STATUS AND NATURE OF BUSINESS

1.1 JSInvestments Limited (the Company) is a public listed company incorporated in Pakistan on February
22, 1995 under the Companies Ordinance, 1984. The shares of the Company are quoted on the
Pakistan Stock Exchange Limited since April 24, 2007. The registered office of the Company is situated
at The Centre, 19th Floor, Plot No. 28, SB-5, Abdullah Haroon Road, Saddar Karachi, Pakistan . The
Company is a subsidiary of JS Bank Limited (which has 65.16 percent direct holding in the Company)
which is a subsidiary of JSCL (Jahangir Siddiqui & Co .Limited), Ultimate Parent.

The Company has obtained the license of an "Investment Adviser" and "Asset Management Company"
(AMC) under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
NBFC Rules) and the Non-Banking Finance Companies and Noti_ed Entities Regulations, 2008 (the
NBFC Regulations). In addition, the Company also acts as Pension Fund Manager under the Voluntary
Pension System Rules, 2005. Recently JSIL has also acquired the Private Equity & Venture Capital Fund
Management Services license from Securities and Exchange Commission of Pakistan (SECP).

1.2 The Company is an asset management company and pension fund manager for the following funds
at quarter ended March 31, 2019:

1.2.1 Asset management company of the following funds:
Open-end mutual funds

- JSValue Fund

- JS Growth Fund

- Unit Trust of Pakistan

- JSIncome Fund

- JSlslamic Fund

- JSFund of Funds

- JSlIslamic Income Fund

- JSCash Fund

- JSlLarge Cap. Fund

- JSlIslamic Hybrid Fund of Funds(JSIHFOF)
- JSlIslamic Hybrid Fund of Funds -2 (JSIHFOF2)
- JSlIslamic Dedicated Equity Fund

Pension funds

- JS Pension Savings Fund
- JSlIslamic Pension Savings Fund

1.3 This unconsolidated condensed interim financial information is separate financial information of the
Company in which the investment in subsidiary is stated at cost.

2.  STATEMENT OF COMPLIANCE

2.1 This unconsolidated condensed interim financial information has been prepared in accordance with
the accounting and reporting standards as applicable in Pakistan for interim financial reporting.
Such standards comprise of:
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- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017 (the Act);

- Provisions of and directives issued under the Companies Act, 2017;

- Provisions of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003
(the NBFC Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008
(the NBFC Regulations); and

- Directives issued by the Securities and Exchange Commission of Pakistan (SECP).

Where the provisions of the Act, the NBFC Rules, the NBFC Regulations or directives issued under the Act or by the SECP
differ with the requirements of IAS 34, the provisions of the Act, the NBFC Rules, the NBFC Regulations or directives issued
under the Act or by the SECP have been followed.

2.2 The Securities and Exchange Commission of Pakistan (SECP) vide SRO 56 (1) / 2016 dated January 28, 2016, has notified

that the requirements of IFRS 10 (Consolidated Financial Statements) and section 237 of the repealed Companies
Ordinance, 1984 will not be applicable with respect to the investment in mutual funds established under Trust structure.

2.3 This consolidated condensed interim financial information do not include all the information and disclosures required

in the consolidated annual financial statements, and should be read in conjunction with the consolidated annual
financial statements of the Company as at December 31,2018.

BASIS OF MEASUREMENT

3.1 This consolidated condensed interim financial information has been prepared under historical cost
convention except for certain investments and office premises which are measured at fair value.

3.2 This consolidated condensed interim financial information has been presented in Pakistani Rupee, which is
the Company's functional and presentation currency.

ACCOUNTING POLICIES AND FINANCIAL RISK MANAGEMENT

4.1 The accounting policies adopted for the preparation of this consolidated condensed interim financial
information are the same as those applied in the preparation of the unconsolidated annual financial
statements of the Company for the year ended December 31, 2018, except as follows:

4.1.1 New/Revised Standards, Interpretations and Amendments

The Company has adopted the following standards and amendment to IFRSs which became effective for
the current period:

Standard or Interpretation

IFRS 2 Share-based Payments — Classification and Measurement of Share-based Payments
Transactions (Amendments)

IFRS 4 Insurance Contracts: Applying IFRS 9 Financial Instruments with IFRS 4 Insurance Contracts
- (Amendments)

1AS 28 Investments in Associates and Joint Ventures: Clarification that measuring investees at fair
value through profit or loss is an investment-by-investment choice (Amendment)

1AS 40 Investment Property: Transfers of Investment Property (Amendments)
IFRIC 22 Foreign Currency Transactions and Advance Consideration

The adoption of the above amendment to accounting standards did not have any effect on the
consolidated condensed interim financial information.
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6.

4.1.2 Up till December 31, 2017, the surplus on revaluation of fixed assets was shown below equity in

accordance with the requirements of repealed Companies Ordinance, 1984. However, the Companies
Act, 2017 has removed the section relating to the treatment of surplus on revaluation of fixed assets as
stated above, and the same is to be accounted for in accordance with the requirements of applicable
accounting standard (IAS -16 Property, Plant and Equipment). The said standard requires surplus to be
shown as part of equity. This change in accounting policy is applied retrospectively in accordance with
the requirements of International Accounting Standard 8 — Accounting Policies, Changes in Accounting
Estimates and Errors. Had there been no change, the total equity of the Company would have been
lower by Rs.171.599 (December 31, 2017: would have been lower by Rs.173.891) million.

4.1.3 |FRS 16 [effective on or after January 1, 2019) supersedes IAS 17 Leases, IFRIC 4 Determining whether an

Arrangement contains a Lease, SIC-15 Operating Leases-Incentives and SIC-27 Evaluating the Substance
of Transactions Involving the Legal Form of a Lease. IFRS 16 introduces the single on balance sheet lease
accounting model for lessees. The lessee recognizes the right of use assets representing its right to use
the underlying asset and a lease liability representing its obligation to make lease payments. There are
recognition exemptions for short term leases and leases of low value items. Lessor accounting remains
similar to the current standard i.e. lessors continue classify leases as operating or finance leases. The
Company adopted IFRS 16 using the modified retrospective method of adoption with the date of initial
application of 1 January 2019. Under this method, the standard is applied retrospectively with the
cumulative effect recognized at the date of initial application.

4.2 Further, the financial risk management objectives and policies adopted by the Company are consistent with
those disclosed in the consolidated annual financial statements of the Company for the year ended December
31,2018.

(Un-Audited) (Audited)
March 31, December 31,
2019 2018

PROPERTY AND EQUIPMENT Note Rup

Opening written down value 364,873,701 367,085,044

Additions during the period 5.1 4,970,022 35,112,705

Disposals during the period 5.2 (813,256) (2,637,186)

Depreciation for the period (9,516,606) (34,686,862)

359,513,861 364,873,701

Capital work-in-progress - advance against purchase of assets 135,911,093 120,432,447

495,424,954 485,306,147
5.1 The following additions were made to tangible -
property and equipment during the period :
Furniture and fixtures - 3,071,709
Office equipment 852,662 16,130,321
Vehicles 4,117,360 15,910,675
4,970,022 35,112,705
(Un-Audited) (Audited)
March 31, December 31,
2019 2018
Note = —-mmeeeeee Rupees ------------
5.2 The following disposals of tangible - property and equipment
were made during the period / year:
Furniture and fixtures - (26,396)
Office equipment (40,219) -
Vehicles 5.2.1 (773,037) (2,610,790)
(813,256) (2,637,186)

5.2.1 During the period, a vehicle was disposed off and sold to an individual through bidding process as per the Company's policy

at a sale proceed of Rs.0.976 million. The purchaser was neither a related party nor an employee of the Company.

(Un-Audited) (Audited)

March 31, December 31,
2019 2018
------------ Rupees ------------
INTANGIBLE ASSETS
Opening written down value 16,315,422 8,464,922
Additions during the period / year - 11,120,618
Amortisation for the period / year (1,101,781) (3,270,118)
15,213,641 16,315,422
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7. OTHER FINANCIAL ASSETS - INVESTMENTS

Investments by category
Classified as 'available-for-sale'
Units of mutual funds - related parties 7.1

Classified as 'at fair value through profit or loss -
held-for-trading'

Units of mutual funds - related parties 7.2
Term Finance Certificate

Investment in Debt Security - Term Finance Certiate

1,190,093,464 1,157,454,903
291,205,102 378,944,032
125,000,000 125,000,000
1,606,298,566 1,661,398,935

This represents investment in AA- rated, unsecured, subordinated, perpetual and non-cumulative term nance certi cate of Bank AL
Habib Limited, having face value of Rs.5,000 per certi cate and carries pro t at the rate of 6 Months KIBOR + 1.50% per annum.

7.1 Units of mutual funds - 'available-for-sale’ (related parties)

(Un- audited) (Audited)
March 31, December 31,
Number of Units 2019 2018
March 31, December 31, Average cost Fair value Fair value
2019 2018 Name of fund Rup
1,716,379 1,716,379 JSValue Fund 349,797,996 345,369,738 349,386,065
1,903,901 1,903,901 JS Growth Fund 319,948,392 310,716,588 302,072,879
205,210 205,210 JSPension Savings Fund - Equity 12,634,788 88,960,644 85,297,643
137,349 137,349 JS Pension Savings Fund - Debt 13,734,899 34,756,162 34,079,032
JS Pension Savings Fund -
177,463 177,463 Money Market 17,746,342 36,149,298 35,329,417
2,772,987 2,772,987 JS Fund of Funds 146,285,668 144,001,211 141,034,115
JSIslamic Pension Savings
182,354 182,354 Fund - Equity 16,566,831 103,328,882 101,071,344
JSIslamic Pension Savings
213,852 213,852 Fund- Debt 21,385,170 45,330,144 44,359,257
JSIslamic Pension Savings
222,303 222,303 Fund- Money Market 22,230,337 40,843,797 39,990,151
JSIslamic Asset Allocation
100,000 100,000 Plan-2 10,000,000 10,109,000 9,781,000
JSIslamic Capital Preservation
150,000 150,000 Allocation Plan 4 15,000,000 15,457,500 15,054,000
150,000 JSIslamic Capital Preservation 15,000,000 15,070,500 -

Allocation Plan 5

960,330,421 1,190,093,464

Unrealized appreciation on

remeasurement at fair value - net 229,763,043 -

1,157,454,903

1,190,093,464 1,190,093,464

1,157,454,903

7.2 Units of mutual funds - 'at fair value through profit or loss -
held-for-trading' (related parties)

(Un-Audited) (Audited)

Number of Units March 31, December 31,
2019 2018
March 31, December 31,
2019 2018 Average cost Fair value Fair value
P
1,471,584 2,358,284 JS Cash Fund 150,387,001 150,484,203 241,040,244
924,642 346,078 JSIncome Fund 87,247,920 93,333,402 91,502,610
442,295 442,295 JSIslamic Income Fund 46,401,178 47,387,496 46,401,178
284,036,099 291,205,102 378,944,032
Unrealized gainon

remeasurement at fair value - net 7,169,002 - -

291,205,102 291,205,102 378,944,032
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(Un-Audited) (Audited)
March 31, December 31,

2019 2018
Note Rup
8. CASHAND BANK BALANCES

Cashin hand 73,529 86,788

Cash at bankin:
Current accounts 2,338,796 588,796
Savings accounts 8.1 26,236,660 22,677,974
28,575,456 23,266,770
28,648,985 23,353,558

8.1 These carry mark-up at the rates ranging from 8.00% to 10.95% (2018: 4.50% to 8.75%) per annum. It includes Rs.24.731
(December 31,2018: Rs.20.947) million held with JS Bank Limited (the Parent Company).

9. ACCRUED AND OTHER LIABILITIES

9.1 This includes Rs.92.284 (December 31, 2018: Rs.92.284) million payable against Federal Excise Duty (FED) on management fees
received / receivable from the Funds under management. There is no change in the status of the appeal filed by the Federal
Government in the Honorable Supreme Court of Pakistan in respect of levy of Federal Excise Duty as reported in note 17.1 to the
consolidated annual financial statements of the Company for the year ended December 31,2018.

9.2 This includes Rs.57.619 (December 31, 2018: Rs.57.619) million provision for Workers' Welfare Fund (WWF) levied at 2% of the
total income assessable under the Income Tax Ordinance, 2001 excluding incomes falling under the Final Tax Regime (FTR). There
is no change in the status of the WWF as reported in note 17.2 to the consolidated annual financial statements of the Company for
the year ended December 31,2018.

10. CONTINGENCIES AND COMMITMENTS

10.1 Contingencies

There is no change in the status of contingencies as disclosed in note 18.1 to the consolidated annual financial statements of the
Company for the year ended December 31,2018.

10.2 Commitments in respect of:

Royalty and advisory payment - a related party 11,250,000 13,750,000

(Un-Audited)
Quarter ended

March 31, March 31,
2019 2018
----------------- Rupees ----------------
11. EARNINGS PER SHARE

Profit for the period Rupees: (30,684,145) 17,224,252
Weighted average

number of ordinary

shares outstanding during

the period Number: 80,171,818 80,171,818
Earnings per share Rupees: (0.38) 0.21
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11.1 Diluted earnings per share has not been presented as the Company does not have any convertible
instruments in issue as at March 31, 2019 and March 31, 2018 which would have any effect on the
earnings per share if the option to convert is exercised.

12. TRANSACTIONS AND OUTSTANDING BALANCES WITH RELATED PARTIES

Related parties comprise of JS Bank Limited (parent company), Jahangir Siddiqui & Co. Ltd. (ultimate parent
company), JS Abamco Commodities Limited (subsidiary company), funds under management and other
companies with common directorship, staff provident fund and key management employees. Contributions
to the accounts in respect of staff retirement benefits are made in accordance with terms of the contribution
plans. Remuneration of the key management personnel are in accordance with the terms of their
employment. Other transactions are carried out as per agreed terms. Transactions and balances with related
parties can be summarised below:

--------- (Un-Audited) ---------

March 31, March 31,
2019 2018
A . L e Rupees ------------
12.1 Transaction with related parties
12.1.1 Funds under management
Basis of relationship - Funds managed by the Company
Remuneration - net of taxes 52,855,017 46,238,988
Commission Received 430,638 2,096,373
Amount Paid 10,168,384 9,339,947
Amount Received 9,722,879 5,360,838
Dividend Received 5,015,222 -
Investments made 19,518,452 267,543,032
Investments disposed off / matured 95,000,000 272,543,032

--------- (Un-Audited) ---------

March 31, March 31,
2019 2018
Rupees
12.1.2 Jahangir Siddiqui & Company Limited (JSCL)
Basis of relationship - Ultimate parent company
Percentage of shareholding - JSCL holds 75.02%shares of
JS Bank Limited (JSBL)
Amount Paid - 15,000
Amount Received - 10,000
12.1.3 JS Bank Limited (JSBL)
Basis of relationship - Parent company
Percentage of shareholding - JSBL holds 65.16% shares
of the Company
Rent Received 1,615,674 1,679,647
Rent Paid 870,888 1,853,602
Management fee sharing on distribution of mutual funds 2,960,724 260,456
Amount Paid 263,072 357,787
Amount Received 45,656 20,000
Return on bank deposits 847,226 528,489
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12.1.4 Associated company - Jahangir Siddiqui & Sons Limited (JSSONS)

12.1.5

12.1.6

12.1.7

12.1.8

12.1.9

12.1.10

12.1.11

Basis of relationship - Common directorship of JSCL

Rent Received
Amount Paid
Amount Received

Associated company - Mahvish & Jahangir Siddiqui
Foundation (MJSF)

Basis of relationship - Common directorship of the Company

Rent Received
Amount Paid
Amount Received

Associated company - Fakhr-e-Imdad Foundation (FIF)

Basis of relationship - common directorship of the Company
Amount Paid

Associated company - EFU General Insurance

Percentage of shareholding - JSCL holds 21.10%
Insurance premium paid

Associated company - EFU Life Assurance

Percentage of shareholding - JSCL holds 20.05%

Insurance premium paid

Associated company - ABAMCO Limited Staff Provident Fund
(the Fund)

Basis of relationship - Employee benefit plan

Amount Paid

Amount Received

Provident fund contributions made

Associated company - JS Global Capital Limited (JSGCL)
Basis of relationship - JSBL holds 67.16% shares of JSGCL

Amount Paid

Transactions made with key t per: |

9

Remuneration

Directors fee

Disbursements of personal loans and advances
Repayments of loans and advances

Royalty and Advisory for the period

--------- (Un-Audited) ---------

March 31, March 31,
2019 2018
Rupees

2,704,176 2,704,176
491,895 506,471
- 600,055
330,940 330,940
142,978 144,818
67,584 239,955
43,093 44,246
3,414,543 2,874,364
1,564,192 120,259

84,259 -
84,259 9,166
2,524,494 2,250,563
- 67,530
31,591,097 30,782,381
325,000 150,000

960,000 -
339,549 833,104
3,750,000 13,750,000
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12.2 Balance outstanding with related parties

12.2.1

12.2.2

12.2.3

12.24

12.2.5

12.2.6

Funds under management

Basis of relationship - Funds managed by the Company

Receivable from funds under management

Payable to funds under management

Jahangir Siddiqui & Company Limited (JSCL)

Basis of relationship - ultimate parent company

Percentage of shareholding - JSCL holds 75.02% shares of
JS Bank Limited (JSBL)

Other Receivable

JS Bank Limited (JSBL)
Basis of Relationship - parent company

Percentage of Shareholding - JSBL holds 65.16% shares
of JSIL

Other Receivable

Rent payable

Rent receivable

Other payables

Profit on bank deposits

Associated company - Jahangir Siddiqui & Sons Limited (JSSONS)

Basis of relationship - Common directorship of JSCL

Other Receivable
Rent receivable

Associated Company - Mahvish & Jahangir Siddiqui Foundation
(MJSF)

Basis of relationship - Common directorship of the Company

Other Receivable
Rent receivable

Associated company - Fakhr-e-Imdad Foundation (FIF)

Basis of relationship - Common directorship of the Company

Other Receivable

(Un-Audited)

(Audited)

March 31, December 31,
2019 2018
Rupees
127,937,975 126,783,451
552,258 365,436
23,372 34,672
913,647 706,231
113,140 478,766
2,594,458 3,894,359
2,960,724 3,086,247
37,458 65,484
(Un-Audited) (Audited)

March 31, December 31,

2019 2018
Rupees

2,209,087 1,717,192

5,190,528 2,270,018

405,271 329,877

379,929 243,141

997,441 954,347
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(Un-Audited) (Audited)
March 31, December 31,
2019 2018
Rupees
12.2.7 Associated company - JS Global Capital Limited (JSGCL)
Basis of relationship - JSBL holds 67.16% shares of JSGCL
Other Receivable 357,579 357,579
Rent receivable 181,957 181,957
Rent payable 1,272,831 1,272,831
12.2.8 Outstanding from key management personnel 1,098,717 478,265

12.2.9 Key mangement personnel and directors hold 6,514 shares in the company

12.3 Other balances outstanding with related parties as at the year end have been disclosed in the relevant balance sheet
notes.

12.4 Key management personnel are those persons having authority and responsibility for planning, directing and controlling
the activities of the Company. Management considered all members of their management team, including the Chief
Executive Officer and Directors to be key management personnel.

13. FAIR VALUE OF FINANCIAL AND OTHER ASSETS

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value
measurements and disclosures about fair value measurement where such measurements are required as
permitted by other IFRSs. It defines fair value as the price that would be received to sell an asset or paid to transfer
a liability in an orderly transaction between market participants at the measurement date (i.e. an exit price).
Adoption of IFRS 13, has not affected the financial statements.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the balance
sheet date. The estimated fair value of all other financial assets and liabilities is considered not significantly

different from book value.

The following table shows financial instruments recognised at fair value, analysed between those whose fair value

is based on:

Level 1: Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or
liabilities.

Level 2: Fair value measurements using inputs other than quoted prices included within Level 1 that are
observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from

Level 3: Fair value measurements using inputs for the asset or liability that are not based on observable

market data (i.e. unobservable inputs).

Office premises are revalued by professional valuer. The valuation is based on their assessment of market value of
the underlying properties and this categorised under Level 2.

The table below analyse financial instruments measured at the end of the reporting period by the level in the fair
value hierarchy into which the fair value measurement is categorised:
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Financial assets classified as
‘available-for-sale'
Units of mutual funds - related parties

Financial assets classified as
‘at fair value through profit or loss
- held-for-trading'

Units of mutual funds - related parties

Term Finance Certificate

Office premises

Financial assets classified as
‘available-for-sale'
Units of mutual funds - related parties

Financial assets classified as
‘at fair value through profit or loss
- held-for-trading'

Units of mutual funds - related parties

Term Finance Certificate

Office premises

March 31,2019

Level 1 Level 2 Level 3 Total
(Rupees)
- 1,190,093,464 - 1,190,093,464
- 291,205,102 - 291,205,102
125,000,000 125,000,000
- 282,600,500 - 282,600,500
- 1,888,899,066 - 1,888,899,066
December 31,2018
Level 1 Level 2 Level 3 Total
(Rupees)

1,157,454,903 -

378,944,032 -

125,000,000

287,258,750 -

1,157,454,903

378,944,032

125,000,000

287,258,750

1,948,657,685 -

1,948,657,685

13.1 Valuation techniques used in determination of fair values within level 2:

13.1.1 Fair values of investment in mutual funds are measured on the basis of closing net asset value as
announced by the respective Asset Management Company.

13.1.2 Fair value of office premises is measured using the comparable price method after detailed enquiries
and verification from various estate agents, brokers and builders keeping in view the location of the
premises, condition, size, utilization, and other relevant factors. The highest and best use of the

premises is its current use.

13.2 During the period ended March 31, 2019, there were no transfers between level 1 and level 2 fair value
measurements, and no transfer into and out of level 3 fair value measurements.

44



/,

JS Investments Limited

14. GENERAL

14.1 In compliance of NBFC Rules read with SRO 1002(1)/2015 dated October 15,2015 of Securities and Exchange
commission of Pakistan, the management would like to report that the Company has sufficient insurance
coverage from an insurance company rated AA+ by a rating agency registered with the Commission against
financial losses that may be caused as result of gross negligence of its employees.

14.2 The disposal of the Company's assets comprising office premises, located at 7th Floor, the Forum, Khayaban-
e-Jami Block-9, Clifton, Karachi to JS Bank Limited, at the rate of Rs. 22,000/- per square feet have been
approved by shareholders of JS Investments Limited in the Annual General Meeting held on April 10,2019, as
the evend occured after reporting period of quarter ended March 31, 2019, therefore it is the non
adjustmenting event.

14.3 These consolidated condensed interim financial information were authorised for issue on April 26, 2019 by the
Board of Directors of the Company.

14.4 The figures in the consolidated condensed interim financial information have been rounded off to the nearest
rupee.

14.5 Corresponding figures have been re-arranged / re-classified, wherever necessary, to facilitate comparison in
the presentation in the current period. However, there are no material re-arrangements / re-classifications to
report.

Chief Executive Officer Director Chief Financial Officer
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