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Independent Auditor’s Review Report

To the members of Jubilee Life Insurance Company Limited

Review Report on the Statement of Compliance contained in Listed Companies (Code of Corporate
Governance) Regulations, 2019 and Code of Corporate Governance for Insurers, 2016

e hove reviewsd the enclosed Statement af Campliance with the Listed Campandes [Code of Carporate
Govemnance] Regulations, 2019 and the Code af Corporate Gowvernance for nsurers, 2016 {both herein
referred [ oas “the Regulptions') prepored By the Board of Directors of Jubiles Lile Insusanee Company Limited
{'ther Company’] for the year ended December 31, 2023 in accordance with the requirements of regelation 26
of the Listed Companiaz (Code of Carposate Governance) Repulations, 201% and provision bood of the Code of
Corpadale Governands faf surers, 3014

The respomabilily for compliance with the Regulations is that of the Board of Directors ol [he Compamvy, Sar
responsibiity 5 to review whather the Staterment of Compliance meflects the siatus of the Compamy's
cormpliasce with the provisbons af the Begulathens and report If IE doss not and to highlight any non-complianca

with the reguiremenis of the Hegulatons, & roview 8 limited primanily o inguicies of the Company's personnel
and reulsw ol varlows docurments prepared by the Company o comgdy with the Repulabions.

As a part of our audit of the fimancial statements we are reguired to obtaein an understanding of the accounting
and infernal contral systems sufficiest to plan the audit and develap an etfective pdilt spproach. We are not
required o consider whether the Board of Directors’ statemant on intermal control covers all rsks and controls
or fa form an apinlon on the eflectveness al such internal contrals, the Company's corparale governance
proceduras and risks.

The Regulations requirg the Company o place boforg the Audil Commities, and upon recommendation of the
Audit Committes, place before the Board of Dbrectors for thalr review snd approval, its related party
transictions. ¥e ane only regpsired and have emuaied complanoe ol this mguiement o the extent of the
approval of the related party tansactons by the Board of Directors upon recemmendation of the Audit
Commitiee,

Based on our review, nothing has comse to our attention which causss us o belleve that the Statement
of Compliance does not appropriately mfiect the Company's compiiance, in all matarial respects, with theo
reguiramants contained I the Regulabons as aspplicabls to0 the Companmy for the year ended
December 31, 2023,

o —

AF. Ferpuman & Ca.
Chartered Accountants

Karachi

Cated: February 28, 2024

Liaim: CR2G231 0059 igBERIA
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Statement of Compliance

WITH THE CODE OF CORPORATE GOVERMANCE FOR INSURERS, 2016 AND THE LISTED
COMPANIES (CODE OF CORPORATE GOVERMANCE) REGULATIONS, 2019

Far The Year Ended December 31, 2023

Thi=z statement is balng presented in compiisnce with the Cede of Corporate Governance for insurers, 2016
{thee Coaitee) Fiar Lhie purpass af estalidishing o framework of gosd povermance, wheraby an e (= managed In
compllance with the besi practices of the Lsted Companbes (Code of Corporale Governance] Repulathons,
204%

The Comgiany, belng an irsuares, kas agedied the princlples condalned o the Code and the Regulations in the
folloeding mannern

L = )

Thae total mumber of elected directoss are nine, a5 per the following:
Elale Eight
Femais One

The Comparny enures representation of Independant non-executive dirsctors and focillitstes directors
representing manarlty Interests an ks Board of Directars. Tha compeasitian of the Baard &= as fallows:

irdependent Direciors

Non-Exmcutive Divectors R Zakir Matmoad
L
N S r—

All indegendent directars meet the criterla of Independence under the Code.

3

The directors howve confirmed thet none of them is serdng as 8 director in more then seven (7] listed
e, extluding the Bsted subsidiary ol & listed holdeg company, Becluding s Comprany,

Al the mesudent divectors of the company have confirmed that Ehany are registered o taxpayers and none of

tham has defzulted in payment of amy lgan to-a banking company, 7 DF or an NBFL one af the dimchars
or thelr spouses s engaged In buziness of stock brokerage.

The Company has prepared a "Code of Conduct” and has ansured that appropriate steps have been @mhen
to disseminate It throughowt the Cemipany along with it supporting pollicles and procedures

Tise Baard has developed a vision/mission stalement, aserall © orporate stratogy and significand polcies of
e Comgeany, The Baard hae ensured that a complete recond ol |;|:|1'h1.uL1r=|:|.+'.ignIF|r.'|r|t policies slang with
thanr date: of approval ar updaling s maintained by the Company,

All the pawers ol the Baard have bean duly exercised and decisions on rebevint matters hove been taken
by the Beard / shareholders as empowered by the relevant provisions of the Companles Act. 2017 and tha
RBegulations. These inclede material transschons, incheding appeimimant  and  determination  of
remrpneration and terms and conditions of employment al the Chiel Executhee Officer, ather exseoutive and
nan - axecutive directors, and ather key officers

W . =
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Thee meetings al the Baard wens presided over by the Chademan and thie Board med  ol-least once |nevery
guarter. Written notices of the Basrd mestings, along wilh agendn and warking papers were drealobed ab
ke saeien dovs Belare the mesbings. The minules of the maetings wend approgrialsly eoorded and
circulated.  The Board fas complied with the requirements of the Companies Act. 2017 and the
Begulations, with respect by frequency, recording, and circulating miswdes of meetings of the Board.

The Beard have a formal peBcy and transparent procedures for remuneration of directors in accordance
with the Companies Act. 2007 and these Repdatons.

All the Boarsd members have atiended orentation courses to acouwalnt them with the Cede the
Regulationg, applicable s s thelr duties and fecondcibdlities.

Thee Board has esteblished o system ol sound internal contross, which s eflectively mplemented ot oli
leels wilhin the Coampamy, The Compady has acdogted and camglied with all U necesary spects of
imtemnal contrals given in the Code.

Tree Board has approved appointment of the Chief Financial Officer, Company Secretasy, and Head of
imternal Audit, including their remunera@en and t2rms 2nd condithons of employment. and complied with
the relovant reguirements of the Regutations.

The Directors” Beport for this year has been prepared in compllance with the requirements af the Cote and
thet Respuilations and fully deserlbes the sallent matters reguired o be disclosed

Tiee Chanf Financial Qfficer and Chigl Exesutive Qfficer dly endorsed the fimancia statements before the
approval of the Board.

Tree Biirectors, Chiof Executive Gffeer and other mmoutives de not hold any mberest in the sharos of the
Compamy other than those disclosed in the pattem of shaeholding.

The Company has comgiled with all the corporate and fnancial reporting regulrements of the Code.

Thee Board has formed the folbowing Management Cammittess under the Code:

Underwriting Commities:

Mame of The Member Catiegary

Mr. Javed Ahmed Chalrman

Mr, Farhan Akhtar Faridi ‘Member

M, Btbammad Munawar Khalil  Member

Mr. Shan Rabband Member

Mr. Raia Maveed ‘Member & Secretary
Reinsuranco Commilttes:

Mame of the Maember

Mr. daved Ahmied Chalnman

Mr, Shan Rabband Member

Mr. Muharmmad Aamir Member

Mr. Mushammad Faican Farooque Member _

Mr, Dost Al Member & Secretary

E
JHMEILFF LIFF |HSLiNAMTF ! n %
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Claims Committee:
Mame of the Member Lategory
Mr. faved Ahmed Chairman
Mr. Zakid Barki Hnmhﬂ
Mr. Muhammad Sohall Fakhar Member
Mr. Muhammad Kashif Magyi Membear
Mr. Muhammad Junaid Ahmed Member & Secretary
Risk Management and Compliance Committee:
Mame of the Mamber Category
Mr, Javed Ahmed Chalrman
Mir. Zahid Barki Membar
Mr. Shan Rabbani Member
Mr. Crmer Faroog bember
Mr. Fatsal Qasim Member
Mr. Majam wl Hassan Janjus tember & Secretary

18, The Board has formed the following Board Commitbees under the Code/Regulabions, comprising of the
members given below:
Board Human Resource & Remuneration, Ethics, and Mominations Committee:

Mame of the Mamiber Category

M. Munser Kamal Chairmar

Mr. lohn foseph Metcalf Member

Mr. B, £akir Mahmood Mamber

Mr. Javed Ahmed MMember

Mr. Farukh [ftikhai Mamber & Secrekary

Board Finance & Investment Committes:

Mr. Shakdd Ghaflar Chalrman

Mr. B, 2akir Mahmood klembar

Mr. lohn loseph Metcalf Member

Mr. faved Ahmed bember

Mr. Shan Babbani Member

Mr. Omer Faroog Member & Secretary

Board Risk Management Committes:

Mame afl the Member

Mr. John joseph Metcalf Chairman

Mr. Sagheer Mufti Member

Mr. Shahid Ghaffar bember

M. Javed Ahmed Fember

Mr. Zahid Barkl Member

M. Shan Bsbbani Mimber

Mr. Muhammad Falzan Farooque  Member & Secretary
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1%, The Board has formed an Audli Committes, It comprizes of four (4] memberm:; of whaom 3 are independent

20,

21,

3,

23,

directors and one non-executive Director, The Chadrman of the Coammittee s an independent director, The
compasition of the Audit Committer iz as follows:

Mame of the Member Category

Mr. Amyn Currimbhoy Chairman, Independant Non-Executive Director
Mr. John Joseph Metcalf Member, Non-executive Director

Mr, Shahld Ghaffar Member, Independent Mon-Executive Director
Ms. Yasmin Ajani Member, Independent Mon-Executive Director
M, Muneer Kamal Marmber, Independerd Non-Executive Directar

The terms ol reference of the Mloresasd commitiees have been formed, documented and advlsed 1o the
coenmittes for comgliance,

The frequency of meetings {guastarlyyhalf yeardyfvearly| of the Committess were as follows:

Commitbees Freguency of Meebngs

fa)  Human Resource & Reruneration, Ethics, and Mominations Committes Half Yearly

{b)  Board Finance & Investment Quarterly & As and
when needed

i) Audit Committes Quarterly

i) Underwriting Committes Chuarterly

{e}  Claim Settlement Committee Cuuarterly

ifl  Reinsurance Committee Quarterly

g Risk Management & Compliance Committee Quarterly

The Board has sat up an effective Internal Audit Department, whose scope and authorty is defined in the
duby approved Intermal Audit Charter,

The Chief Executive Officer, Chief Financial Offices, Compliance Officer and the Head of Intermnal Audit
possess such quMlfication pnd experience as Is required ender the Code

The Appointed Acluary of the Company also meels the condibons as laid dovwn in the said Code
Moreover, the persan heading the undenwriting, dalms, reinsurance, sk managemant and grievance
functions / departments possess gualification and experlence of direct relevance o their respective
functons, a5 reguired under Section 12 of the insuranoe Crdinance, 2000 (Ordinance o, 30040 of 2000);

JUBILEE LIFE INSURAMNCE Fa ﬁ‘%
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Mame of the Person Creslgnation

Mr. Javed Ahmed Managing Director & Chiel Exocutive Officer

Mr. Omer Faroon Chiel Financial Officar

b, Majam-wl-Hasan langsa Comgany Secretary

PR T Complians G .?-'H = =
mﬂu‘i’dﬁl

M, Shan Rabbani Group Head-Digitalization. Actuarial & Strategy.

Mr. Adeal Shmed Khan Head of Intennal Audit:

Mr, Junaid Ahmed Head of Sales Compliance, Investigation & Litigation

Mr. Muhammad Falzan Faroogue MHM

v, Riajo Mawvesod Head of Underwriting

The stamuory auditors af the Comparmy hawe bean apoainted from the panal of auditors approved by the
Commission in terms of Section 48 af the insurance Ordinance, 2000 (Ordlnance no. oodx of 20000 The
statutony awdibors have confirmed that they hivve been gheen & satisfactory rating under the quality control
revdewy program of the Instote of Chartered Accountants of Pakiston (§CAP) ard mepkstared with the Audit
Creprsight Board of Palcistan, theat they and all thes partnes am im cormpliancn with Inteemerional Fedesation of
Accourtants {(IFAC) guidalines on Codl of Ethics as adopted by tho ICAP. and that they, and the pariners of the
firrmy imvalved in the audil s nod & close relathve Bpowse, paemil, depondent and non-depengdent childron) of
the Chiel Exerutive Officer, Chiel Financial Ofwer, Hesl of Internal Sedit. Conpany Secretany or Director of
tho Company,

The statutory suditors or the persons essoclated with them have not been appointed to provide other sandces
eucemd in accondanoe with the Companies Act. JO17, the Repulstions. or anw other regulstory reguiremeant and
the auditors have confirmed that they have observed IFAC guldefines in this regand.

The Appainted Actudry ol the Comisary has confwmed thal neither be nor bl spouse and minar childen hald
shures of the Comgsany,

The Boserd et that the .ﬂ.ppnln'rnd Actimry crmples with thes requirements. set Tor i m the Coge,

The Board ensures that the investment policy of the Company has been degwn up in accondance wilth the
provisions of tha Coda,

'I'I’;erd ensunes that the Ask management system of the Company & In place &s per the requirements of the
Code.

The Banrd bas el up a rincke raanagesmied Tunction /) deparirment, wiuch camies oul i baks as covvened wncler
i Crsflis.
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31. The Board ensures that a5 part of the risk managernent system, the Company gets rated from JCR-VI15, which is
being used by its risk management function / department and the respective committee as a risk monitoring
tool. The Insurer Financial Strength (IFS) rating assigned by the said rating agencies, as per their latest
notification, is AA+ (Double A plus) with stable outiool.

32. The Board has set up a grievance department / function, which complies with the requirements of the Code.

8

The Company has not obtained any exemptions from the Securities & Exchange Commission of Pakistan in
respect of any of the requirements of the Code.

34. We confirm that all requirements of regulation nos. 3, 4, 7, 8, 27, 32, 33 and 34 of the Regulations, and all other
material principles contained in the Code have been complied with.

On behalf of the Board of Directors
R. Zakir Mahmood Javed Ahmed
Chairman Managing Director & CED

Date: February 22, 2024



