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At Jubilee Life, we have been at the forefront of
providing insurance solutions for life’s every need -
whether it’s thinking ahead for retirement or starting
out a child at college; whether it’s a health protection
plan or a wedding plan. We believe, at the heart of
insurance... is life - and whether it's planning for life’s

certainties or uncertainties — we have it all covered.

And in what has been a challenging year, we have
remained resilient and steadfast in our commitment to
offering products and services that bring convenience,
ease and comfort to our customers, while our growing
suite of digital services keeps us well poised to adapt to

a changing world.
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VISION

Enabling people to
overcome uncertainty

MISSION

To provide solutions that protect
the future of our customers

CORE VALUES

Team Work
Intigrity
Excellence
Passion
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Code of Conduct & Business Ethics

Our Integrity guides our conduct towards our policyholders, colleagues, shareholders and the general
public. This principle constitutes the foundation of our code of conduct and ethics as under:

Compliance with law and the legal system is a fundamental principle for Jubilee. Every employee, agent
and director shall obey the laws and regulations of the legal systems in letter and spirit within which he
/ she acts. Regardless of the sanctions foreseen by the law, any director, employee or an agent guilty of
a violation will be liable to disciplinary consequences related to such violation.

Respect for personal integrity, privacy and personal right of every individual is a fundamental principle.
We work together with individuals of various backgrounds, ethnic types, different cultures, gender,
religions, ages and disabilities.

We compete fairly with the quality and the price of our innovative products and services, not by
offering improper benefits to others.

Employees are not permitted to use their jobs to solicit, to demand, accept, obtain or be promised
advantages.

As a responsible member of society and a good corporate citizen, Jubilee makes donations for
education, health, and social and humanitarian projects.

It is Jubilee’s objective to conduct business with reputable clients and business partners who are
involved in lawful business activities. We do not facilitate money laundering.

It is the duty of Jubilee employees to make business decisions in the best interest of Jubilee Insurance
and not based on their personal interest.

Jubilee employees are obligated to protect all assets of the Company, including intangible assets and
software products, and use these properly only for the benefit of the Company.

Open and effective communication requires accurate and truthful reporting. Jubilee is required to
maintain sound processes and controls so that transactions are executed within approved
authorization. Confidentiality is maintained with regard to Jubilee’s proprietary information that has
not been made known to public.

Protecting the health and safety of employees in the workplace is a high priority for Jubilee to promote
sound environment friendly business practices.

The Company has developed a proper code of conduct which requires to be followed by each employee.
The employees abide by the Code of Conduct to keep his/her integrity intact while dealing with
colleagues, potential customers, policyholders, suppliers and peer group. The Company will always strive
to maintain high standards of Business Anti-corruption measures. The Company follows “Zero Tolerance
Policy” for any reported corruption incidence.
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Assets Base

Rs. 190,422 million

Total Investments

Rs. 175,769 million

Shareholder’s Equity
Rs. 12,872 million

Gross Witten Premium

Rs. 46,507 million

Key

Financial it
Highlights

Profit After Tax
Rs. 2,884 million

EPS
33.05 (Rupees)

Cash Dividend
165%
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Key Products and Customer Services

Individual Life Products*
Saving and Protection Plans
Retirement Plans

Marriage Plans

Child Education Plans

Plans for Medical Colleges

Joint Life Plans

Wealth Accumulation Plans
Single Premium Plans

Protection Plans

Death due to any Cause
Accidental Death

Death due to Dread Diesease
Comprehensive Cancer Coverage
Level Term Assurance

Decreasing Term Assurance
Critical lliness

Family Income Benefit Plans
School Fee Protection

4+
o0
PY4S

Individual Health Products
Cancer Protection
Inpatient Hospitalization

Emergency Hospitalization Cover
Micro Health Insurance

A
@

Miscellaneous Riders

Cancer Protection Rider

Medical Second Opinion

Accidental Death Rider

Accidental Death or Dismemberment Rider
Family Income Benefit

Hospitalization Cash Rider

Critical lliness

Permanent Total Disability

Inpatient Hospitalization Rider

* This includes products offered through the Window Takaful Operations.

12 CELEBRATELif

Group Life Products*
Credit Life Plans

Fee Continuation Plans

Pay Continuation Plans
Hospital Cash Benefit Plans
Microinsurance Plans
Mortgage Life Plans

Group Health Products*
Comprehensive Hospitalization Benefits
Comprehensive Dread Diseases Cover
Out Patient Benefit

Maternity Benefit

Micro Health

Customer Services
Customer Web Portal

Mobile App

Interactive Voice Response (IVR)
24/7 Approval Center

Call Center

SMS Services (8398)



Company Information

BOARD OF DIRECTORS

Kamal A. Chinoy
(Chairman)
Independent
Non-Executive Director

Shahid Ghaffar
Independent
Non-Executive Director

Sultan Ali Allana
Non-Independent
Non-Executive Director

Sagheer Mufti
Non-Independent
Non-Executive Director

BOARD COMMITTEES

Audit Committee

Amyn Currimbhoy Chairman

John Joseph Metcalf Member

Shahid Ghaffar Member

Adeel Ahmed Khan Head of Internal
Audit & Secretary

Finance & Investment Committee

Shahid Ghaffar Chairman

John Joseph Metcalf Member

R. Zakir Mahmood Member

Javed Ahmed Member

Shan Rabbani Member

Omer Farooq Member & Secretary

Human Resource & Remuneration, Ethics &
Nomination Committee

Kamal A. Chinoy Chairman

John Joseph Metcalf Member

R. Zakir Mahmood Member

Javed Ahmed Member

Tazeen Shahid Member & Secretary

The above information is updated as of February 24, 2021.
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Amyn Currimbhoy
Independent
Non-Executive Director

John Joseph Metcalf
Non-Independent
Non-Executive Director

R. Zakir Mahmood
Non-Independent
Non-Executive Director

Javed Ahmed
Managing Director &
Chief Executive Officer
(Executive Director)

Risk Management Committee

John Joseph Metcalf Chairman

R. Zakir Mahmood Member

Shahid Ghaffar Member

Sagheer Mufti Member

Javed Ahmed Member

Zahid Barki Member

Shan Rabbani Member & Secretary
Technical Committee

John Joseph Metcalf Chairman

Shahid Ghaffar Member

Javed Ahmed Member

Sagheer Mufti Member

Shan Rabbani Member & Secretary

Construction Advisory Committee

Kamal A. Chinoy Chairman

R. Zakir Mahmood Member

Javed Ahmed Member & Secretary
CELEBRATELie 13
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Company Information

MANAGEMENT

Javed Ahmed
Managing Director &
Chief Executive Officer

Farhan Akhtar Faridi
Group Head Retail Distribution

Muhammad Kashif Naqvi
Group Head Digital,
Technology & Strategic Planning

Muhammad Munawar Khalil
Group Head Takaful Retail Distribution

Muhammad Sohail Fakhar
Group Head Corporate,
Marketing & Administration

Omer Farooq
Acting Chief Financial Officer

Shan Rabbani
Group Head Retail Operations,
Investments & Actuarial

Tazeen Shahid
Group Head Human Resource
Management & Development

Zahid Barki
Group Head Risk Management,
Compliance & Quality Assurance

Faizan Farooque
Head of Actuarial

Faiz ul Hassan
Head of Corporate Business
Distribution

Faisal Qasim
Head of Information Security &
Quiality Assurance

Junaid Ahmed
Head of Sales Compliance,
Investigation & Litigation

Muhammad Aamir
Head of Corporate Business
Operations

Nadym Chandna
Head of Training & Development

Najam ul Hassan Janjua
Company Secretary &
Head of Legal Department

Syed Rizwan Azeiz
Head of Bancassurance

ACTING CHIEF FINANCIAL OFFICER

COMPANY SECRETARY

COMPLIANCE OFFICER

HEAD OF INTERNAL AUDIT

Omer Farooq
Najam ul Hassan Janjua
Zahid Barki

Adeel Ahmed Khan
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Company Information

Management Committee

Javed Ahmed

Zahid Barki

Muhammad Sohail Fakhar
Farhan Akhtar Faridi
Muhammad Munawar Khalil
Shan Rabbani

Tazeen Shahid

Omer Farooq

Muhammad Kashif Naqvi

Underwriting &
Reinsurance Committee

Javed Ahmed
Shan Rabbani
Muhammad Aamir
Faizan Farooque
Raja Naveed

Investment
Management Committee

Javed Ahmed

Zahid Barki

Shan Rabbani
Muhammad Kashif Naqvi
Omer Farooq

Dileep Kumar

Asif Mobin

Marketing Committee

Javed Ahmed

Farhan Akhtar Faridi
Muhammad Munawar Khalil
Muhammad Sohail Fakhar
Usman Qaiser

Chairman
Member
Member
Member
Member
Member
Member
Member
Member &
Secretary

Chairman
Member
Member
Member
Member &
Secretary

Chairman
Member
Member
Member
Member
Member
Member &
Secretary

Chairman
Member
Member
Member
Member &
Secretary

Claims Committee

Javed Ahmed

Zahid Barki

Muhammad Sohail Fakhar
Muhammad Kashif Naqvi
Junaid Ahmed

Risk Management &
Compliance Committee

Javed Ahmed

Zahid Barki

Shan Rabbani

Omer Farooq

Najam ul Hassan Janjua

IT Steering Committee

Javed Ahmed

Zahid Barki

Farhan Akhtar Faridi
Shan Rabbani
Muhammad Kashif Naqvi

Disaster Steering Committee

Javed Ahmed

Zahid Barki

Muhammad Sohail Fakhar
Muhammad Kashif Naqvi
Shan Rabbani

Omer Farooq

Faisal Qasim
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Chairman
Member
Member
Member
Member &
Secretary

Chairman
Member
Member
Member
Member &
Secretary

Chairman
Member
Member
Member
Member &
Secretary

Chairman
Member
Member
Member
Member
Member
Member &
Secretary
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Company Information

REGISTERED OFFICE 26-D, 3rd Floor, Kashmir Plaza, Jinnah Avenue,
Blue Area, Islamabad, Pakistan.
Tel: +92 (51) 2206930-6, +92 (51) 2821903
Web: www.jubileelife.com E-mail: info@jubileelife.com

HEAD OFFICE 74/1-A, Lalazar, M. T. Khan Road,
Karachi-74000, Pakistan.
Tel: +92 (21) 35205094, +92 (21) 32120201
Web: www.jubileelife.com E-mail: info@jubileelife.com

APPOINTED ACTUARY Nauman Associates
249-CCA, Sector FF, Phase IV, DHA, Lahore, Pakistan.
Tel: +92 (42) 35741827-29

AUDITORS AF. Ferguson & Co., Chartered Accountants
Engagement Partner: Farrukh Rehman
State Life Building, 1-C, I.I. Chundrigar Road,
P.O. Box 4716, Karachi-74000, Pakistan.
Tel: +92 (21) 32426682-6 Fax: +92 (21) 32415007
Web: www.pwc.com.pk

BANKERS Habib Bank Limited (Conventional & Islamic Window) Standard,
Chartered Bank (Pakistan) Limited (Conventional & Islamic Window)

LEGAL ADVISORS Kabraji & Talibuddin
Advocates & Legal Counsellors,
406-407, 4th Floor, The Plaza at Do Talwar, Block 9, Clifton,
Karachi-75600, Pakistan.
Tel: +92 (21) 35838871-6 Fax: +92 (21) 35838879

REGISTRAR & CDC Share Registrar Services Limited

SHARE TRANSFER OFFICE CDC House, 99-B, Block-B, SM.CH.S.,
Main Shahrah-e-Faisal, Karachi-74400, Pakistan.
Tel: +92 (21) 111-111-500

SHARIAH ADVISOR Mufti Zeeshan Abdul Aziz
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Organizational Structure

Functional Reporting —_—
Administrative Reporting .________.

Board of Directors

Board Audit Committee

Chief Executive Officer

Shariah Advisor

Risk Management,
Retail Operations, i . Compliance & Quality
Investme[lts e Chief Financial Officer Assurance I§F
Actuarial Implementation
Group Head Project
Group Head

Human Resource
Management & Retail Distribution

Corporate Affairs &
Company Secretariat
Department Head

Digital, Technology & Corporate, Marketing Internal Audit

Strategic Planning & Administration

Department Head
Group Head Group Head .

Development Group Head
Group Head
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Calendar of Major Events - 2020

Financial

Financial Results

First quarter ended 31 March 2020

Half year ended 30 June 2020

Third quarter ended 30 September 2020
Year ended 31 December 2020

Dividends
Final 2020 (Cash Dividend: 135%)

Interim 2020 (Cash Dividend: 30%)

Final 2019 (Cash Dividend: 135% and
Bonus Shares)

Issuance of Annual Report 2020

Annual General Meeting

Operational

Major Product Innovations

Announcement date
Announcement date
Announcement date

Announcement date

Announcement date
Entitlement date

Statutory limit up to which payable

Announcement date
Payment date

Announcement date
Payment date

ANNUAL REPORT 2020

20 May 2020

19 August 2020
28 October 2020
24 February 2021

24 February 2021
22 March 2021
17 April 2021

19 August 2020
16 September 2020

11 February 2020
13 April 2020

09 March 2021

30 March 2021

Product Name Launch Month

Amal Takaful Plan

Azmat Health Insurance Plan
Jubilee Life Protect Plan
Jubilee Health Protect Plan
Joint Life Takaful Plan

19 CELEBRATELif
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September 2020
November 2020
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HR Excellence

Employee Communication Programs

Jiibidas COVID-19

PREVENTION

INSURAMCE

.. | = B WORKING
= W FROM HOME

\-\\
OEEAY
L
Awareness sessions on COVID -19 and HR Work From Home Training to Employees where they are
Connect sessions to answer questions, talk about  provided training on the norms of work from home
COVID-19 safety protocols and general queries. model. Further, Managers were also coached on the

essentials of managing remote teams.

Employee Communication Programs

HELP YOUR BODY FIGHT DISEASES
it s e an informartve sessise on Conie- 19 prokocsh
=g fips or improneng o

DR. AZIZ JIWANI
istant Professer - Aga Khan University Hosphal
B, FCPS, PHD, Family Medscine & Mutrition

e & Time:

ey, drd Decambar A0
4:00 prn = 5:00 pm

FIT FROM

HOME

MANTAHAA

L= W

3
¥

FROM HOME}

RAHEEL SALEEM
.
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Employee Development - SMARTANS

This initiative focused on employee development, where employees share their skills and technical
knowledge with colleagues across the company. This initiative was launched to encourage
collaborate learning.

JUBILEE SMARTANS

L Imogine. Inspire. ignite

Tubiies BebaTTan

e i bl

Employee Entertainment Programs

To foster a sense of community and connection various engagement activities were planned and
executed successfully through out the year.

Some of the programs were

1. Jubilee Trivia 2. Jubilee Singing Competition
3. Mothers Day 4. Fathers Day
5. Independence Day

INDEPENDENCE | ¢

DT CELEBRATIOMNS
€O NGRATUI.ANS

WINNER

dubilee

(,

Celebrating the
spirit of freedom
and unity!

HAPPY INDEPENDENCE DAY

JUBILEE IDOL 2 e i

Jubilee

UFE BNSURANCE

FE In ANCE I._‘- v .' T l |APPY
CONGRATULATIONS WINNERS!
e

ol s

DAY

_ OBAID KHAN
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WOMEN AT WORK

Women Empowerment

The Company takes initiatives towards
supporting and encouraging the employment of
women and is also a signatory to the OICCI
Women initiative.

Jubilee Life pledged a commitment in January
2018 in joining hands with the OICCI in its
initiative of “OICCI Women: Empowering for a
Brighter Tomorrow” for implementing Women

ANNUAL REPORT 2020

It is through this initiative that the company has
a dedicated forum for women “‘W@W”
(Women at Work) which focuses on their
empowerment, development, and mentorship.

With over 28% of our employees in business
being women, we take pride in our inclusive
work culture and strive to offer flexibility and
develop supportive policies to ensure that our

Empowerment and Gender Equality. women employees continue their career
journey.

Subsequent to the pledge, the Company’s

Management has taken steps in line with

OICClI's gender equality roadmap to empower

our women employees and promote gender

quality.

OI1CCI WOMEN
EMPOWERING FOR A BRIGHTER TOMORROW

equality in my organization
United Nations" Women

L

Company Name: Jupicep i

CEO/Head of the Company:

Signature and Stamp: !

3

I pledge to support the ‘'OICCI Women' initiative to promote gender

I, therefore, commit to take actions to create a more women-friendly
work environment, break down barriers and provide the needed
support to make this initiative successful.

1 N —
INSUR, AMNCE

I & M. =
“AYED R MHVIED

Weod SAVED

cempony Limitec

with the roadmap in line with
Empowerment Principles.

AHMED
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Annual Corporate Event - 2020
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JUBILEE LIFE INSURANCE

Macro Environment Analysis

PESTEL is one of the strategic tools used by the management for business analysis on a broader aspect. This is applied when the
organization intends to expand the business.

)

Political Economical
o Stability & Atitude of the Government e Growth of Economy
o Tax Policy e Unemployment
e Support for Legislation & Implementation e Other factors affecting Economy

\

Social

e Demographic variables
o Cultural & ethical aspects
e Impact of Media

Legal

e Regulatory Bodies
e Supporting Institutions

E,
e
T

/

Environment Technological
e Management and operation o Use of Internet
e Claim settlement e Analytics and other tools

<

27 CELEBRATELife
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Macro Environment Analysis

Political: Political factor is one of the important parameters in planning the marketing strategy. It has more
uncontrollable elements and contributes to a great extent in understanding the market environment.
Government regulations and appropriate policies are the key constituents in making the political system strong
and robust. Accordingly, the stability of the government and its controlling machinery in this direction are
relevant. The present government is implementing a series of initiatives for ease of doing business however,
while the country struggles to take an exit from the FATF'’s grey list, certain stringent and enhanced measures in
the financial and insurance sector are offsetting the initiatives as available to other sectors.

Economical: The economic environment of the country strongly influences the insurance business. The health of
economy and business opportunities are some of the basic factors that accelerate the business growth. By and
large, if the economic condition of the country is in good shape, insurance companies also will reap good returns
from their investments. Pakistan'’s struggling economy entered in the new fiscal year with various economic
measures announced by the Government of Pakistan in its annual budget supported by the State Bank of Pakistan
with its monetary measures particularly a massive interest rate cut of 625 bps during the year 2020 to spur
growth in different sectors. The pandemic has affected the economy all over the world and Pakistan’s economy
not being an exception, was also affected by the pandemic. Given the positive relationship between development
of life insurance and economic growth per capita and recent general economic slowdown in the country amidst
COVID-19, growth in business volumes for life insurance remain subdued during 2020.

Social: Social factors have influence in insurance business as well. It helps to understand the marketing environ-
ment with respect to society and its parameters like demographics, culture, etc. Social factors are mostly not in the
control of any player in the industry but are directly or indirectly responsible for driving the market in the long run.
Shared beliefs and attitudes (health, environmental consciousness) of the population play a great role in the growth
of insurance industry, while people with strong educational backgrounds are far more aware of insurance needs
and tend to benefit from insurance, hence they prefer to purchase life insurance policies.

Technological: Innovation through new technologies is a key driver of change in the financial sector and this has
led to immeasurable efficiency gains. Advancement in technology also gives an edge to the insurers over
its competitors by reaching out to the customers demand in real time acting as a catalyst in terms of growth.
Investment in Artificial Intelligence in underwriting process; with the data centered approach is also being
looked upon.

Environment: Pakistan ranks amongst the top nations where vulnerability index due to climate changes is very
high. Pollution and greenhouse emitted gases could result in higher number of claims.

@ ®© @ 0 © @

Legal: Government measures and introduction of stringent laws such as compliance with the requirements of
FATF, AML, KYC resultingly enhanced regulatory affairs in the insurance industry and its clients which could lead
to the snowball effect on the insurance industry. Like in all other businesses, legal factors are quite indispensable
with many unruly elements. All policy innovations are to be understood properly and examined from time to
time. Insurance in general is a contract between the insured and the insurer. Also, the gestation period for this
business is high hence, the legal obligations with respect to regulator, government and other supporting
institutions are critical.

CELEBRATELie 28
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Competitive Environment Analysis

Porter’s five forces is a robust tool to analyze the competitive environment within the industry and help in the development of business
strategies. However, these forces demonstrate the potential harm to the business profitability as well while giving an opportunity to
fine-tune existing strategies of the Company for its future prospects.

VOV

Competition

The rivalry amongst
current competitors in
the insurance industry

(High)

Increasing competition and
growing strength of other
insurers can have an
ultimate impact on the
business and is a core
influencer in the marketing
strategies of products and
services. There is very little
product differentiation, as
product creation is
primarily driven by
external risks. The price of
insurance products is also
regulated with the capping
on maximum management
expenses the insurer can
factor in its product prices,
so the most opportune
way for insurers is to
differentiate themselves -
is by the quality of services
provided to policyholder.

While investment returns
from protection cum
investment products also
plays a key role, however,
at times exogenous factors
play an important role in
influencing investment
returns. Moreover, insurers
distinctiveness would win
competition if distribution
channels were efficient
and digitally rich, including
mobile application with
chatbots and services
automation which help to
build customer loyalty.

New Entrants

The threat of new
entrants to the
industry
(Low To Medium)

New entrants in the life
insurance industry, is
challenging for small and
medium sized investors
due to the strict and
increasing capital
requirements by the
regulator. Rigorous
Regulatory compliance,
technical operations and
lack of skilled HR serves
as barrier to entry.
Moreover, customer
retention and effective
distribution channels of
the existing companies
makes it difficult for the
new entrants to compete
with such high standards.

Customers

The bargaining power
of customers

(High)

Customers force in this tool
is crucial due to the wide
availability of coverage in
Conventional and Takaful
business at competitive
lower prices. Customer
influence can be a force to
be reckoned with in insurer
industry due to availability of
multiple alternatives for
procuring products and
services. In such insurance
market, customers have the
power and can demand
lower prices or higher
product quality from
insurers, with online
aggregators and the
emergence of social media,
today’s individual
policyholders are a force.

With instantaneous
awareness

of coverages, pricing, and
services, modern buyers
demand more personalized
attention and care for the
premiums paid. To meet
these expectations, insurers
need to build user-friendly
workflows for
customer-facing processes,
including underwriting,
policy administration, and
claims to increase customer
retention.

Suppliers
(Reinsurer & Agents)

The bargaining power
of suppliers
(Medium To High)

Agents and brokers have
historically leveraged the
ability to influence
policyholder choices into
placing business with
specific insurers. However,
with insurers increasingly
leveraging front-end tools
to reach potential
customers directly, the
bargaining power of
distributors is diminishing.

Reinsurers also play a big
role in supporting insurance
organizations for distributing
risk and reducing capital
constraints. An abundance
of capacity in the
reinsurance market can
increase competition and
lower rates, ultimately
creating profitability pressure
on the insurance market.

The threat of
substitute products
or services
(High)
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Company’s SWOT Analysis

SWOT analysis is an enhanced framework that enables an organization to witness and forecast its strategies in the form of Strengths,
Weaknesses, Opportunities and Threats. This framework portrays internal and external factors that affect the organization seemingly to
mitigate risks, enhance their strengths, addressing limitations and finding possible ways to grow in terms of opportunities.

Following is the brief SWOT Analysis of the Company.

Strengths

o Largest private sector insurer
with a well-recognized Brand

o Highest Assets under
Management (AUM) in Life
Insurance - Private sector

o AA+ Insurer financial strength
rating with “Stable” outlook

e Large corporate clientele

o Trained, enthusiastic staff /
sales team led by experienced
& competent senior
management team

o Multiple Distribution Channels

¢ Nationwide geographical
presence

® Robust Re-insurance measures

o Admirable Customer care

W

Weaknesses

.

o Due to prudent investment
management policy, limited
avenues to invest.

Opportunities

L

()

o Low levels of life insurance
penetration

o |mprovement in consumer
awareness of life and health
insurance needs

o Tax Rebate on life and health
insurance premiums

o Increasing penetration of Family
Takaful

o Low levels of customer service
standards in Insurance Industry

o Rapidly developing branchless
banking

o Developing digital / online sales

CELEBRATELie 30



Supporting Activities

JUBILEE LIFE INSURANCE

Internal Value Chain Analysis

Human Resource Management

e Managing the organizations workforce to engage people effectively (e.g. recruiting, hiring, training,
compensating, termination and supporting whistle blowing activities).

o Performing and assessing changes that should be viable for better performance management and training to
accommodate employees with the changing dynamics.

Finance and Actuarial

e Managing and reporting on finances, including controllership, financial planning and analysis, tax and actuarial
(reserving, capital liquidity, asset, and liability management).

o Better integration of accounting and actuarial function along with end-to-end redesign of reporting processes.

o |dentify opportunities for bringing in cost efficiencies through digitization of finance and actuarial processes and

unlock the benefits of innovation and automation.

Risk Management
o Developing processes to asses, qualify, monitor and control the nature, significance and interdependencies of the risks to which the
Company is exposed to and manage them accordingly.

o Assessment of responsibilities of the risk management function a

Data and Technology
e Managing, monitoring, and securing an organization’s entire collection of hardware, software, networks, data, facilities, and
related equipments.
o Continuous improvement strategies to harvest, maintain and protect the internal and external data needed to support the
operation of the Company.

Product & Service
Development

Identifying new or
customized
services / advice
offerings based on
recent events e.g.,
risk strategy
reviews and
preventive
measures.

Using customer
and market
insights to design,
develop and
launch products
and services.

Underwriting

Examining risk
profiles and
premium pricing
models to issue
policies.

Evaluating records
from a distribution
and pricing
standpoint to
determine key
exposures and
openings for
development.

Policy
Administration

Handling the
administrative
activities required
by the policy
holders e.g.,
inquiries,
cancellation,
changes, billing,
and collections.

Assessing critical
path processing
activities with
special
consideration to
identify
automation
potential and
standardize as
much as possible.

Asset &
Investment
Management

Managing and
investing assets of
Unit Linked funds,
unappropriated
surplus and
reserves to
generate revenue
and provide
solvency for
liabilities.

Enhance
monitoring of
credit risk and
assessing
investment
strategies by IMC
for investments to
enhance
Investment
income.

Claims
Management

Evaluating and
settling claims,
including
payments,
reinsurance
recovery and
litigation, when
applicable.

Accelerating the
drive to digitize
end-to-end claims
processing.

monitoring compliance thereof.

Marketing

Directing,
monitoring, and
focusing sales and
customers
desirability
through brand
management,
advertisement,
and customers
engagement.

Meticulous
engagement with
distribution,
operations, and
technology teams
by identifying
operating models
for branding and
consumer
attraction.

Sales Distribution and
Networking

31

CELEBRATE L ife

Primary Activities






ANNUAL REPORT 2

3.3 CEEL EBR AT L - 15— - _ '_ . . CELEBRATE -




JUBILEE LIFE INSURANCE

Board of Directors

KAMALA. CHINOY
CHAIRMAN
INDEPENDENT DIRECTOR

Mr. Kamal A. Chinoy is the Chairman on the Board of Directors of Jubilee Life
Insurance Limited. He is also an Advisor and Executive Director of Pakistan
Cables Limited. He graduated from the Wharton School, University of
Pennsylvania, USA.

Mr. Kamal A. Chinoy is a member of the Executive Committee of the
International Chamber of Commerce (ICC) Pakistan and Past President of the
Management Association of Pakistan (MAP). He also served on the Board of
Governors of Army Burn Hall Institutions. He is also the Honorary Consul
General of the Republic of Cyprus.

He has previously served as the Chairman of the Aga Khan Foundation
(Pakistan) as well as a Director of Pakistan Centre for Philanthropy, Pakistan
Security Printing Corporation, Atlas Insurance Ltd., ICI Pakistan Ltd, Askari
Bank, Atlas Batteries, NBP Fund Management, and First International
Investment Bank. He has also served on the Undergraduate Admissions
Committee of the Aga Khan University and the University of Pennsylvania
Alumni Committee for Pakistan.

Mr. Chinoy is also a Certified Director and serving on the Boards of the
following:

International Industries Limited
International Steels Limited
Pakistan Cables Limited

Mr. Amyn Currimbhoy is a Chartered Accountant from Institute of Chartered
Accountants in England and Wales; and an alumnus of the University of
Sunderland, UK.

Mr. Currimbhoy has extensive experience at a senior management level in
Finance and General Management in a manufacturing environment. He spent
19 years with J & P Coats Pakistan (Private) Limited, a wholly owned subsidiary
of the Coats Group plc, UK, which has operations in more than seventy
countries and is the global market leader in sewing threads; he was initially the
Finance Director and became Managing Director in October 2006 until his
retirement in August 2016. Earlier he was with ICI Pakistan Limited, where he
worked in Group Treasury; the Soda Ash business in Khewra; and the PTA
project, where he was seconded to ICl Polyesters UK for preparing the
feasibility of a PTA plant in Pakistan, and was subsequently part of the
implementation team heading the Finance and IT functions.

He is currently serving on the Boards of the following entities:

Jubilee General Insurance Company Limited
Kyrgyz Investment and Credit Bank
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Mr. Sultan Ali Allana is a Director of the Aga Khan Fund for Economic
Development (AKFED) and has the oversight responsibilities for AKFED’s
investments in Banking, Insurance and Aviation. Mr. Allana is a career
banking professional with over 33 years of experience in retail, corporate
and investment banking. Mr. Allana is also the Chairman of Habib Bank
Limited, which is the largest bank in Pakistan with over 1,700 branches and
with presence in 20 countries around the world.

Since 1997, Mr. Allana has also been serving as a Director of the Tourism
Promotion Services Pakistan Limited, the owners and the operators of the
Serena Hotels in Pakistan.

Mr. Allana holds Undergraduate and Post Graduate degrees from McGill
University and the University of Wisconsin in Engineering and
Management.

He is currently serving on the Boards of following companies:
Habib Bank Limited (Chairman)

SULTAN ALI ALLANA Jubilee Holdings Limited of Kenya

DIRECTOR Geasar S.p.A of Italy

AQA Holding S.p.A of Italy

Alisarda S.p.A. of Italy

Aga Khan Fund for Economic Development S.A. Switzerland
Industrial Promotion Services (Pakistan) Limited

Tourism Promotion Services (Pakistan) Limited

Mr. John Joseph Metcalf is a Chartered Insurer and Fellow of the Chartered
Insurance Institute of UK who has extensive international experience within
the insurance industry.

Mr. Metcalf started his insurance career in the UK, where he held various
positions within insurance companies and brokers before embarking on his
international career in 1990 in the Sultanate of Oman and then the United

Arab Emirates. In 1996 Mr. Metcalf joined the Allianz Group, with whom he
was engaged as Regional General Manager for Life in Asia-Pacific prior to
taking up the appointment as Executive Chairman of Allianz Life Assurance
Company and Allianz Insurance Company of Egypt.

Since 2006 he has been Head of Insurance with responsibility for the insurance
business of AKFED, including management oversight of all AKFED investments
in the insurance sector comprised of 10 insurance operations in 7 countries in
Africa, Pakistan and Kyrgyzstan.

He is currently serving on the Boards of following companies:

JOHN JOSEPH METCALF

Jubilee General Insurance Company Limited
Jubilee Investments Company Limited of Uganda DIRECTOR
Jubilee Kyrgyzstan Insurance Company

Jubilee Life Insurance Company of Uganda Limited
Jubilee Life Insurance Company of Tanzania Limited
Jubilee Holding Kenya Limited

Jubilee General Insurance Company Limited-Keyna
Jubilee Medical Insurance Company Limited-Keyna
The Jubilee Insurance Company of Kenya Limited
The Jubilee Insurance Company of Tanzania Limited
The Jubilee Insurance Company of Burundi S.A

The Jubilee Life Insurance Company of Burundi S.A
The Jubilee Insurance Company of Mauritius Limited

m EEm O ELEBRA ELie 36



JUBILEE LIFE INSURANCE

Board of Directors

SHAHID GHAFFAR

INDEPENDENT DIRECTOR

Mr. Rafiuddin Zakir Mahmood has retired as President and CEO of HBL after
over 12 years in office. He played a major role in the restructuring of HBL and

Mr. Zakir Mahmood holds Master degree in Engineering and an M.B.A. majoring
in Finance both from University of California at Los Angeles (UCLA). He has over
34 years of working experience with international and local banks in various
parts of the world including Europe, Middle East and Pakistan.

Prior to joining HBL, Mr. Zakir Mahmood has served Credit Agricole Indosuez as
General Manager UAE and Head of Corporate Banking and as Senior Vice
President Pakistan during the period 1991-2000. He has also served at various
senior positions with Bank of America in various facets of banking in Europe,
Middle East and Pakistan during the period from 1977 to 1991.

He is currently serving on the Boards of following companies:

Jubilee General Insurance Company Limited (Chairman)
First Micro Finance Bank, Tajikistan

Mr. Shahid Ghaffar possess vast experience of working at top positions in the
financial market. He has served as Chairman and Managing Director, National
Investment Trust Limited 2014 - 2017. Prior to that he was Head of Investor
Relations and Corporate Representation and Member Management Forum at
Habib Bank Limited (HBL) during the period 2012 - 2014. He was involved in
the formation and development of HBL Asset Management Limited and was its
Chief Executive Officer from 2005-2012.

Mr. Ghaffar has vast experience in Capital Market Regulations and Governance.
He was Executive Director/ Commissioner, Securities & Exchange Commission
of Pakistan and was instrumental towards implementation of wide ranging
reforms in the capital market and capacity building of the Securities Market
Division during the period 2000 - 2005. He was also Managing Director of
Pakistan Stock Exchange (Former Karachi Stock Exchange) from 1998 - 2000
and was actively involved in introducing effective risk management measures,
automation of trading system and enhancing capacity building of the exchange.
During the period 1977-1998 he has served National Investment Trust Limited
in various capacities in the Asset Management Division and was responsible for
managing equity, fixed income portfolio and trading desk.

Mr. Ghaffar is presently Member, Audit Oversight Board, Pakistan and an
External Member of VIS Rating Committee of VIS Credit Rating Company
Limited.

Mr. Ghaffar holds a master’s degree in business administration from Gomal
University, D.I Khan, Khyber Pakhtunkhwa, Pakistan. He has attended serval
courses on Securities Regulations including the prestigious course conducted
by Securities & Exchange Commission in Washington D.C., USA.

He is currently serving on the Boards of following companies:

- HBL Asset Management Limited

- Awwal Modaraba Management Limited
- Habib Insurance Company Limited

- Archroma Pakistan Limited

- Karandaaz Pakistan

its growth.

Kyrgyz Investment and Credit Bank RAFIUDDIN ZAKIR MAHMOOD

Aga Khan Agency for Microfinance

Aga Khan University Hospital DIRECTOR
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Sagheer is the Chief Operating Officer, HBL . He is responsible for building a corporate
culture based on operational excellence and technological capabilities, for the fulfilment of
client services to over 27 million HBL customers in 15 countries. He oversees the Bank’s
operations, shared services, and control functions including Cyber Security, Business
Continuity, Legal, Marketing and also leads HBL's Digital Transformation agenda.

He served as the COO for ADIB based in Abu Dhabi, prior to his current role, and worked
34 years at Citi in different management and leadership roles where he led various
enterprise transformation programs and business redesign responsibilities regionally and
globally. In his last role at Citi he served as the Global Head of Anti Money Laundering
Operations.

Sagheer has done his Master’s in Business Administration from The George Washington
University. He has more than 40 years of experience within the financial services industry.

He is currently serving on the Boards of the following entities:

HBL Foundation Trust
SAGHEER MUFTI HBL Bank UK Limited
DIRECTOR Diamond Trust Bank Kenya Limited

Mr. Javed Ahmed is the Managing Director and Chief Executive Officer of
Jubilee Life Insurance Company Limited. He is also a member of the Executive
Committee of the Management Association of Pakistan.

Mr. Ahmed has been associated with Jubilee Life since 1997 when he joined the
Company as the Head of Operations. In 1999, he was made responsible for
Business Development as Head of Sales & Marketing. He was elevated as the
Managing Director and Chief Executive Officer in 2002 when the Company was
acquired by AKFED. Under his leadership, Jubilee Life has emerged as

the largest private sector insurer in Pakistan.

Prior to joining Jubilee Life, he was associated with EFU Life for 4 years and
State Life for 7 years where he worked in Operations, Group & Pensions,
Sales & Marketing and Actuarial.

Mr. Ahmed is a Fellow of the Society of Actuaries (USA), Associate of Institute of
Actuaries (Australia) and Fellow of the Pakistan Society of Actuaries.

&,

Jubilee Kyrgyzstan Insurance Company JAVED AH M E D

Jubilee Life Insurance Limited, Kenya MANAGING DIRECTOR & CEO

He is currently serving on the Boards of the following companies:
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Chairman’s Review

| am pleased to present the Annual Report of the Company for the year ended December 31, 2020.
Economy and Capital Market

As | reflect on 2020, the world clearly appears to have been tremendously and deeply affected by the COVID-19
Pandemic, and without a doubt we are yet to see the end of it.

The pandemic resulted in unprecedented effects globally on the loss of precious human lives and on behalf of the
Board of Directors, | convey our heartfelt condolences for all those who have lost their loved ones during this
difficult time.

A year ago, while presenting to you the Annual Report 2019, | was pleased to acknowledge the emerging signs of
positive momentum of growth and other economic indicators in the economy and the capital market, which had
previously witnessed successive years of negative returns. However, the pandemic resulted in a significant
slowdown in the economy and a decrease in PSX-100 index reflecting negative returns of around 28.2% as the
index dipped to 29,232 from its peak of 37,984. However, post the initial wave, it managed to climb back and close
by year end at a level of 43,755 points, thereby delivering a positive return of 7.4% for the year 2020.
A cautiously optimistic view is that our country’s economy is showing signs of gradual recovery and credit must be
given to the various fiscal measures taken by the Federal and Provincial Governments as well as State Bank of
Pakistan.

The Company

Over the past year, our priority has been our people: keeping them safe, protecting jobs, looking after their
wellbeing and continuing to build a cohesive team while not losing sight of our competitive edge in the insurance
industry. | am happy to state that despite an extremely challenging year your Company through prudent
management achieved profit after tax of Rs. 2,884 million which was 30% higher as compared to last year. Although
the Gross Written Premium (GWP) amounting Rs. 46,507 million from all line of business was 6.3% lower than last
year due to lockdown and closure of businesses, however the GWP from Corporate business, both conventional
and Window Takaful, demonstrated a robust growth of 21% over last year and reached Rs. 8,563 million.
Additionally, the Company made its first ever surplus distribution to the participants of Individual Family Takaful
Fund in April 2020 for the years 2017 through 2019, aggregating to Rs. 394 million. It also pertinent to mention
that the Company’s balance sheet size has crossed Rs. 190 billion mark from Rs. 173 billion last year, a
manifestation of the trust and confidence of our policy holders / participants, and contribution of all our employees
towards the growth and success of the Company.

Awards and Accolades

During 2020, the Company won the Top Trophy Award in the Financial sector category at the 35th Corporate
Excellence Awards hosted by the Management Association of Pakistan (MAP). Moreover, the Company’s digital
marketing efforts were recognized during the year and we won the Silver Effie Awards 2020 in the Insurance
Category and the Pakistan Digital Awards 2020 in the category of Best Social Media Campaign (Facebook).

Marketing and Sports

Jubilee Life has become a recognized brand due to its efforts for the revival of international cricket in Pakistan.
During 2020, as in the previous years, the Company partnered with Pakistan Cricket Board (PCB) as the Gold
sponsor for the 5th season of the Pakistan Super League (PSL 5), thereby providing again the people of the country
an opportunity for witnessing world class cricket. The sponsorship featured presence across all media including TV,
On Ground, Digital and PR during the event.

Besides the passion for cricket, sports and sporting spirit is deeply inbuilt in the Company’s human resources, and

the Company’s support for sports highlights a commitment not only to cricket, but also Snooker, Golf and Polo
through sponsorship of various tournaments.
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CSR activities

The Corporate Social Responsibility (CSR) and Donations Policy of the Company provides a guiding framework for
achieving the Company'’s vision by creating a strong focus and channelizing the efforts that positively impact
Company’s CSR endeavors and donations. The details are contained in the Directors’ Report. It is a pleasure to
report that as a responsible corporate citizen and continuous commitment towards Corporate Social Responsibility
activities, the Company was also recognized by Marie Adelaide Leprosy Centre by receiving the Dr. Ruth Pfau CSR
Award 2020.

Board of Directors

The outgoing Board completed its term of office in March 2020. Mr. Amyn Currimbhoy, Mr. Shahid Ghaffar,
Mr. John Joseph Metcalf, Mr. Sultan Ali Allana, Mr. R. Zakir Mahmood, Mr. Sagheer Mufti, Ms. Saba Kamal,

Mr. Javed Ahmed and myself were elected to the Board for a fresh term of three years commencing from
March 31, 2020.

However, subsequently Ms. Saba Kamal has resigned from the Board of Directors due to her other commitments.
| wish to place on record, on behalf of the Company, our appreciation for her valuable contribution to the Board.

Overall Performance of Board of Directors

As required under Listed Companies (Code of Corporate Governance) Regulations, 2019 and requirement set out in
the Companies Act, 2017, a comprehensive mechanism is in place for evaluation of the performance of the Board
of Directors and its committees.

The Board reviews its performance annually based on relevant criteria such as leadership, strategy formulation,
planning, effectiveness and accountability. The purpose of this evaluation is to ensure that the Board’s overall
performance and effectiveness is measured and benchmarked against expectations in the context of objectives set
for the Company. Based on the last evaluation of the Board Performance, | conclude that each director has
performed well and contributed actively in their respective area of expertise; and that Board and its committees
operated effectively throughout the year under review.

Outlook

As witnessed towards the end of the year under review, it is important to mention that the economy staged a strong
comeback with the hope of development of COVID-19 vaccines and the declining fatality rate, however | expect the
financial year 2021 will be also a challenging year due to the aftereffects of the pandemic on the trade and industry
and on the overall businesses sentiment and purchasing power. | am confident that the Company will maintain its
position as the largest private sector life insurance company of Pakistan and will continue to accelerate its growth.

Acknowledgement

On behalf of the Board, | would like to thank our shareholders, valued policy holders and Window Takaful
participants, business partners including our bankers, suppliers and other stakeholders for their confidence and
support. | would also like to acknowledge the support of the Government as well as the Securities & Exchange
Commission of Pakistan for their positive role in bringing reforms in the life insurance business. Lastly, | would
also like to acknowledge the contribution of our employees towards the success of the Company, without whom,
this level of continuous success would not have been possible.

/mmﬂuwr/

Kamal A. Chinoy
Chairman

Karachi, February 24, 2021
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Directors’ Report to the Shareholders

The Directors take pleasure in presenting their Annual Report together with the Audited Financial Statements of the
Company for the year ended December 31, 2020.

Achievements

Year 2020 was adversely affected by the COVID-19 pandemic, an unexpected global event which resulted in
disruption across all walks of life. As the world faced immense turmoil and confusion and many nations closed their
borders, blocking tourism while also questioning the idea of globalization. Our country also had strict nation-wide
lockdown for a few months and faced a stock market crash in March 2020, resulting in PSX-100 index to decline by
28.2% to a level of 29,232 points from its peak of 37,984.

In the second half of the year, Pakistan economy gradually started to bounce back from the unprecedented effects.
The monetary and fiscal stimulus by the Federal, Provincial Governments and State Bank of Pakistan provided much
needed liquidity to the system and enabled most industries to resume operations near to their pre-COVID levels.

Despite the challenges, your Company having a strong foothold in its industry across the country was still able to
record the following achievements once again, some of which we are pleased to present:

- With countrywide lockdown due to COVID, the Company initiated its Business Continuity Plan and made sure
that its customers are provided uninterrupted and seamless service. In particular, the Company ensured that its
Health Insurance Approval Center remained operative 24/7. Serving more than 2.5 million health insurance
customers seamlessly during COVID period shows unparallel commitment of the Company towards its
customers and their wellbeing.

- Profit after tax (PAT) of Rs. 2,884 million was 30% higher than last year PAT, translating into EPS of Rs. 33.05 as
compared to Rs. 25.49 last year.

- Gross Written Premium (GWP) however closed at Rs. 46,507 million, as compared to Rs. 49,627 million in 2019,
showing a decline of 6.3%.

- Corporate business, both conventional and Window takaful recorded a business of Rs. 8,563 million as compared
to Rs. 7,088 million in 2019, which is 21% higher than last year. This robust growth is attributed largely to the high
standards of customer services, leading to our customers’ confidence, for which we are thankful.

- Based on the approval of the Appointed Actuary and the Shariah Advisor, the first ever surplus distribution to the
participants of Individual Family Takaful Fund was made in April 2020 for the years 2017 through 2019,
aggregating to Rs. 394 million, in accordance with the mechanism approved by them, and bonus units were
allocated to the entitled participants. This was the highest surplus distributed in a year by any Family Takaful
operator in the country.

Business Performance and Operating Results
The overall operating results of the main lines are summarized below:

e Individual Life Unit-Linked business generated a surplus of Rs. 3,021 million which was higher by 4% compared
to last year despite the uncertainty in the economy for major part of the year resulting in a decrease in purchasing
power. On the regulatory front, introduction of certain stringent know-your-customer, anti-money laundering
and other requirements emanating from compliance with FATF requirements, also have an impact on customer
confidence, hence writing new business and policy renewals was a challenge generating Net Written Premium
(NWP) of Rs. 27,315 million as compared to Rs. 31,668million last year.
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e Conventional Business, which comprises mainly Group Life Insurance, recorded a Net Written Premium
(NWP) of Rs. 1,638 million as against Rs. 1,421 million in 2019. A surplus of Rs. 262 million was achieved in
the current year which was 63% higher than last year.

e Accident and Health business recorded NWP of Rs. 5,072 million in contrast to Rs. 4,547 million in 2020.
A surplus of Rs. 680 million was achieved as against Rs. 318 million in 2019 showing a remarkable increase
of 114% over last year.

e The Window Takaful Operations continue to receive an overwhelming response, and in aggregate, all three
lines of business, i.e. Individual Family Takaful, Group Family Takaful and Accident & Health Takaful recorded
a Net Written Contribution (NWC) of Rs. 11,172 million and again exceeded Rs. 10 billion mark.

e The overall surplus from all business lines was recorded at Rs. 3,987 million, an increase of 4.28% as against
the overall surplus of Rs. 3,823 million in 2019. A surplus transfer of Rs. 3,125 million as compared to
Rs. 2,775 million has been made from the Revenue Account to the Shareholders’ Fund, based upon the
recommendation and approval of the Appointed Actuary. This is stated in note 43.1 to the financial
statements under the Segmental Information of Revenue Account by Statutory Funds.

e Shareholders’ equity and reserves, including the retained balance in statutory funds (Ledger Account
D balances) was Rs. 12,872 million as compared to Rs. 11,406 million in 2019, showing an increase of 13%.

e The Company being cognizant of the rapidly changing environment, continued to be prudent in maintaining
its required solvency requirements as per its assessment and recommendation of the independent
Appointed Actuary in this respect.

Investment Performance

The Company follows a prudent investment policy and monitors the market position actively. Given the
significant shock in the equity market in early months of the year shattering the investment confidence, further
fueled by fear of uncertainties around the Pandemic, the Company took certain proactive measures towards
protecting the funds value by rebalancing the asset allocations of the funds under its management and was thus
able to achieve net positive investment income of Rs. 11,930 million at the end of year. Moreover, the flow of
funds from all lines of business along-with the investment income resulted the investment portfolio to grow by
more than 10% and for the first time crossed

Rs. 176 billion.

As your Company offers both Conventional and Shariah Compliant options to its customers through four
unit-linked funds to its Individual Life policyholders on the conventional side, and two unit-linked funds to its
individual participants in the Individual Family Takaful operations. These funds have varying risk exposure and
are chosen by the individual policy holders/ participants as per their individual risk appetite. The returns for
2020 are summarized below:

) 3 Year 5 Year 10 Year | Return since

Individual Life Unit Linked Fund (Conventional)

1 Managed Fund December 31, 1996 7.40% 20.00% 33.80% 185.20% 1215.51%

2 Capital Growth Fund July 28, 2004 -6.30% -7.60% 13.40% 284.20% 728.29%

3 Meesaq Fund March 27, 2008 2.10% 13.90% 30.40% 140.00% 138.27%

4 Yageen Growth Fund June 1, 2009 15.00% 35.40% 50.00% 172.30% 188.44%
Individual Family Takaful Fund

5 Managed Takaful Fund July 7, 2015 4.40% 15.70% 31.70% N/A 39.30%

6 Capital Growth Takaful Fund July 7, 2015 1.20% 13.20% 28.90% N/A 36.40%
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e Digital Employee Experience

A Cloud based Human Capital Management System was successfully implemented to empower our people
and to enhance employee experience through Employee and Manager self-service mobile application. There
was a renewed focus on upskilling and reskilling employees using blended and digital learning platform to
prepare a more digital savvy workforce.

o Inclusion & Diversity

With over 28% of our employees in business being women, the Company take pride in our inclusive work
culture and strive to offer flexibility and develop supportive policies to ensure that our women employees
continue their career journey.

Information Technology and Operational Efficiencies

Smart and strategic investments in prior years by the Company in the Technology stemming around customer
experiences and operational efficiencies placed the Company in a unique position to continue its operations
efficiently and smoothly amidst COVID-19 lockdowns without any disruptions. Technologies such as Omnichannel
Contact Center and CRM greatly enabled the company to engage with its customers and provide seamless services.
Further, customers were also able to connect with the Company through various channels such as Call Center, IVR,
SMS, Mobile App, and web portals for enquires and service requests related to their policies.

Company had transformed many of its internal functions to paperless workflows. Over 450 staff in various support
functions were enabled to Work from Home through secure VPN connections. Moreover, the Company maintains
its “Disaster Recovery” site and conducts “Disaster Recovery” drills on quarterly basis. During these drills, all
mission-critical systems are accessed by staff to continue normal business operations to identify and rectify any
discrepancies.

Furthermore, the Company maintains very high standards of Cyber Security and upgraded its perimeter firewalls on
both “Primary and Disaster Recovery” sites to best-in-class Next Generation Firewalls during the year. The Company
also deployed state-of-the-art Security Information and Event Management (SIEM) solution on its IT Infrastructure
in the year 2020, with the addition of latest upgraded version of Oracle E-Business Suite.

The Company continued to increase its online product offerings and presence to enable the masses to purchase Life
and Health insurance from its mobile app and web portal. Company is now investing in a new platform for its online
sales which will enrich the offerings further and provide superior and secured experience to its online customers.
The Company will continue to strive to create more opportunities for engaging its customers in the digital arena and
provide services when and how customer desires.

Awards and Accolades
As in the previous years, the Company continued to add more feathers to its cap during the year 2020:

MAP 35th Corporate Excellence Awards in the Insurance Category.

Silver Effie Awards 2020 in the Insurance Category.

Pakistan Digital Awards 2020 in the category of Best Social Media Campaign (Facebook).
Dr. Ruth Pfau CSR Award 2020 by Marie Adelaide Leprosy Centre.

Code of Conduct & Business Ethics

The Company’s Code of Conduct, Corporate Strategy, Vision, Mission, and Core Values have been adopted by
the Board, and conforming to the same is an integral part of the entire Jubilee Life family.

The Code, which is mentioned on page 06 of the Annual Report and placed on the Company’s website, defines
the obligations and responsibilities of all - the Board members, the employees, and the Company towards its
various stakeholders, towards each other, and towards the society as a whole. Necessary steps have been taken
to disseminate the same throughout the Company.
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Corporate Social Responsibility

Jubilee Life is a responsible corporate citizen and is guided by its vision “enabling people to overcome
uncertainty”. The Corporate Social Responsibility (CSR) and Donations Policy approved by the Board provides a
guiding framework for achieving our vision by creating a strong focus and channelizing efforts that positively
impact Company’s CSR endeavors and donations.

Donations
In line with the approved CSR and Donations Policy, the Company'’s total donation expense during 2020

aggregated to Rs. 31 million (2019: Rs.14.5 million), aimed at the support of health care, education, rural
development. The sector wise allocation of the donation is given below:

DONATION 2020

Rural Development
32%

Micro-insurance & Health Awareness Campaigns

Each year, the Company makes a significant contribution towards financial inclusion of the low-income
strata of population, and its CSR initiatives also leverage on its core business expertise to create and provide
sustainable life and health micro-insurance solutions at affordable cost. With an aim of improving quality of
life of the low-income sector of the society, the Company extended its micro-insurance facilities to over
4 million individuals in 2020.

The Company also organizes Health Awareness Campaigns in the rural areas of all four provinces as well as
the Northern areas, directly as well as in collaboration with other organizations to enable the creation of
wider awareness on issues relating to health care and healthy lifestyle. The Company with travel restrictions
and keeping COVID-19 SOPs continued its spend on these initiatives, besides the time spent by
its employees. The Company encourages its employees to contribute their time and knowledge towards
social causes.

Social Health Protection Initiative - Gilgit Baltistan

Since June 2016, the Company has been affiliated with the Social Health Protection Initiative in Gilgit Baltistan
(GB). The initiative is basically an Aga Khan Foundation (AKF) led AKDN consortium that includes AKRSP and the
Company, who all signed a micro health insurance project with the Government of Gilgit-Baltistan (GB). During
2020, over 35,000 lives spread over 5,340 households were covered by the Company.
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Engagement with the society
The Company is actively involved with the society, through other aspects as well, as depicted below:
e COVID -19 Relief Program

Recent times have been challenging for every company, regardless of their industry. There have been
some companies that took on the challenge straight ahead, learned from the situation and came out
even stronger.

It was a stressful time during the COVID-19 outbreak, both individuals and organizations went in shock and
immediately panicked due to the uncertainty of the disease. Economic activity was at a halt and job concerns
were at its peak. During this time, as part of the Aga Khan Development Network’s (AKDN) initiative, the
Company played its role of giving back to the society by conducting a Ration Drive to help feed those who
were on a daily wage system and heavily affected due to lockdowns.

The year 2020 has been difficult for all, your Company has made its utmost effort to lead and make a
difference in the Society.

e Enterprise Challenge Pakistan

The Company'’s collaboration with SEED Ventures for the 4th Enterprise Challenge Pakistan, a program
affiliated with Prince’s Trust International - UK, continues since 2017. Enterprise Challenge Pakistan (ECP) is
a Pan-Pakistan, inter-school competition that encourages secondary school students in the age bracket of
13-16 years to explore entrepreneurship as a career path. The ECP is essentially a simulation business
challenge where students, playing in teams, employ their creativity in cyber-scenarios. Industry experts help
these students understand the basics of an enterprise, business strategy and financials, with the objective to
profitably run an enterprise. The team with the highest net profit is declared the winner.

e Sports promotion

Jubilee Life has become a recognized name due to its efforts for the revival of international cricket in
Pakistan. The Company strives to become a catalyst for the revival of cricket and envisions Pakistan to
welcome other countries and organize various tournaments in the future. During 2020, as in the previous
year, the Company partnered with the Pakistan Cricket Board (PCB) as the Gold sponsor for the 5th season
of the Pakistan Super League (PSL 5), thereby providing the people of the country an opportunity for
witnessing world class cricket. The sponsorship featured presence across all media including TV, On Ground,
Digital and PR during the event.

Besides passion for cricket, sports and sporting spirit is deeply inbuilt in the Company’s human resources,
and the Company'’s support for sports highlights a commitment to not only to cricket, but also Snooker, Golf
and Polo through sponsorship of various tournaments.

Window Takaful Operations

As highlighted above, the Board is pleased to inform its valued participants of the Individual Family Takaful Fund
that based on the approval of the Appointed Actuary and the Shariah Advisor, the first ever Surplus Distribution
to the participants was made in April 2020 for the years 2017 through 2019, aggregating to Rs. 394 million, in
accordance with the mechanism approved by them, and bonus units have been allocated to the entitled
participants.

Moreover, as per the requirements of SECP's Circular 15 of 2019 dated 18 November 2019, life insurance
companies with Window Takaful Operations are now required to present separate standalone financial
statements, as if they had been operating as a full time Family Takaful Operator. This requirement is applicable
from 1 January 2020. Although the prescribed format for these Financial Statements is still to be prescribed by
the SECP as per the Takaful Rules, 2012, the reporting requirements have been met by the Company in sprit as
required by the said circular. Accordingly, the annual financial statements of the Window Takaful Operations are
also annexed as duly approved by the Board of Directors of the Company.
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Board Evaluation Mechanism

The Board of Directors of the Company has an approved mechanism for the annual evaluation of the Board’s
performance as well as that of its Committees, as required by the CCG Regulations. The Board of Directors and
the Board Committees carry out such evaluation exercises on an annual basis.

Remuneration of Non-Executive Directors

Through the Articles of the Company, the Board of Directors is authorized to fix remuneration of
Non-Executive and Independent Directors from time to time. The Board of Directors has approved a ‘Board
Remuneration Policy’, accordingly the Company does not pay any remuneration to its non-executive directors
except as meeting fee for attending the Board and its Committee meetings strictly as per the policy. All meeting
fees have been duly disclosed in notes 35 of the financial statements.

Compliance with the Code of Corporate Governance for Insurers, 2016, Listed Companies
(Code of Corporate Governance) Regulations, 2019 and with PSX Rule Book

Being a listed life insurance company, the Company complies with the requirements of the specific Code of
Corporate Governance for Insurers, 2016, as well as the Listed Companies (Code of Corporate Governance)
2019, and the PSX Rule Book. In respect of these requirements, the Statement of Compliance with the best
corporate practices is annexed on page 97 of the Annual Report.

The Directors are pleased to confirm the following:
- The Financial Statements prepared by the management of the Company present fairly its state of affairs, the
results of its operations, cash flows and changes in equity;

- Proper books of accounts of the Company have been maintained;

- Appropriate accounting policies have been consistently applied in the preparation of the financial
statements, and the accounting estimates are based on reasonable and prudent judgment;

- International Accounting Standards, International Financial Reporting Standards, or any other regulation or
law (including but not limited to the Shariah guideline / principles) as applicable in Pakistan, the Insurance
Ordinance, 2000, the Insurance Accounting Regulations, 2017 the Insurance Rules, 2017, the directives
issued under the Companies Act, 2017, and the Takaful Rules, 2012 have been followed in the preparation
of financial statements and any departure there from has been adequately disclosed;

- The system of internal control is sound and adequate in design and has been effectively implemented and
monitored,;

- There are no significant doubts upon the Company’s ability to continue as a going concern;

- There has been no material departure from the best practices of corporate governance;

- Information regarding taxes is given in note 27 to the audited financial statements;

- The pattern of shareholding and the information regarding trading in the shares of the Company by

Directors, CEO, CFO, Company Secretary, Appointed Actuary, Executives and their spouses and minor
children is given on page 243 of the Annual Report.
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Board of Directors

The Board of Directors of the Company comprises of one executive and eight non-executive directors, of which
four are independent, non-executive directors.

The Board of Directors was reconstituted in accordance with the required gender diversity upon the completion
of its term on March 30, 2020. Following the election of directors, w.e.f March 31, 2020, the Board currently
comprises of the following:

- Mr. Kamal A. Chinoy (Chairman)

- Mr. Amyn Currimbhoy

- Mr. Shahid Ghaffar

- Mr. John Joseph Metcalf

- Mr. Sultan Ali Allana

- Mr. R. Zakir Mahmood

- Mr. Sagheer Mufti

- Ms. Saba Kamal*

- Mr. Javed Ahmed (Managing Director & Chief Executive Officer)

*No casual vacancy occurred during the year 2020, however during 2021, Ms. Saba Kamal resigned from the
Board due to her other committments.

During the year 2020, eight meetings of the Board of Directors were held. The Annual General Meeting (AGM)
was held on March 30, 2020. The BoD meetings and AGM were attended as follows:

Board Meetings AGM

Mr. Kamal A. Chinoy

Mr. Amyn Currimbhoy
Mr. John Joseph Metcalf
Mr. Sultan Ali Allana

Mr. R. Zakir Mahmood
Mr. Shahid Ghaffar

Mr. Sagheer Mufti

Ms. Saba Kamal

Mr. Javed Ahmed
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Four meetings of the Board Audit Committee were held during 2020, and attended as follows:

1 Mr. Amyn Currimbhoy 4
2 Mr. John Joseph Metcalf
3 Mr. Shahid Ghaffar

- = CELEBRATELi= 48



JUBILEE LIFE INSURANCE

The Board Human Resource & Remuneration, Ethics & Nominations Committee of the Board held four meeting
during 2020, which was attended as follows:

Mr. Kamal A. Chinoy

Mr. John Joseph Metcalf
Mr. R. Zakir Mahmood
Mr. Javed Ahmed
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The Board Finance & Investment Committee met five times during the year 2020, and the meetings were
attended as follows:

Mr. Shahid Ghaffar

Mr. John Joseph Metcalf

Mr. R. Zakir Mahmood

Mr. Javed Ahmed

Ms. Lilly R. Dossabhoy (Management Executive)*
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Mr. Omer Farooq (Management Executive)*
7 Mr. Shan Rabbani (Management Executive) 5
* Mr. Omer Farooq was appointed as Acting CFO in place of Ms. Lilly R. Dossabhoy w.e.f 01-10-2020

The Board Technical Committee met five times during the year 2020, and the meetings were attended as follows:

Mr. John Joseph Metcalf
Mr. Shahid Ghaffar

Mr. Sagheer Mufti

Mr. Javed Ahmed

Ms. Saba Kamal
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Mr. Shan Rabbani (Management Executive)

The Board Risk Management Committee met five times during the year 2020, and the meetings were attended as
follows:

Mr. John Joseph Metcalf
Mr. R. Zakir Mahmood
Mr. Shahid Ghaffar

Mr. Sagheer Mufti

Mr. Javed Ahmed

Mr. Zahid Barki (Management Executive)
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Mr. Shan Rabbani (Management Executive)
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The Board Construction Advisory Committee held two meetings during the year, which were attended as
follows:

2

1 Mr. Kamal A. Chinoy
2 Mr. R. Zakir Mahmood
3 Mr. Javed Ahmed 2

The terms of reference of the various Board Committees have been determined by the Board in accordance with
the guidelines provided in the Code / the Regulations.

Management Committee

The governance of day-to-day operations in all functional areas, is carried out by the Company’s Management
Committee, chaired by the Managing Director and Chief Executive Officer of the Company, and meets on regular
basis. Members of the Management Committee are stated on page 15 of the Annual Report.

Other committees include the Investment Management Committee (IMC), the IT Steering Committee, Disaster
Steering Committee, and the Marketing Committee, all of which are chaired by the Managing Director & Chief
Executive Officer of the Company. The members of these committees are stated on page 15 of the Annual
Report.

Management Committees under the Code of Corporate Governance for Insurers, 2016

In addition to the above, the following three committees function as per the terms of reference specified in the
Code of Corporate Governance for Insurers, 2016, and are also chaired by the Managing Director & Chief
Executive Officer of the Company:

1. Underwriting and Reinsurance Committee
2. Claims Committee
3. Risk Management & Compliance Committee

Members of these committees are mentioned on page 15 of the Annual Report.

Internal Audit Function

The Company has an Internal Audit Department, whose scope and authority is defined in the duly approved
Internal Audit Charter. The Internal Audit Department has adopted a risk-based approach to conduct internal
audits, and monitors and evaluates the efficacy and adequacy of internal controls, consistency in application of
policies and procedures and compliance with laws and regulations. Based on the report of the internal audit
function, process owners undertake corrective action in their respective areas and thereby strengthen the
controls. To maintain its objectivity and independence, the Internal Audit Department reports functionally to the
Board Audit Committee and administratively to the CEO.

Risk and Opportunity Report
The major risks facing the Company, and their mitigation factors, the uncertainties facing the Company, and the

opportunities are summarized in the Risk and Opportunity Report as covered on pages 64 to 67 of the Annual
Report.

Key Operating and Financial Information

A summary of the Key operating and financial information of the last six years is shown on page 78 of the
Annual Report.
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Governance Framework

Roles and Responsibilities of Chairman & Chief Executive

Whilst the Chairman and Chief Executive are collectively responsible for the Leadership of the Company and for
promoting the highest standards of Integrity and Probity, there is a clear and effective division of accountability
and responsibility between the Chairman and the Chief Executive and each plays a distinctive role as well as
complement each other to ensure that there is a balance of Power and Authority.

Key Roles of Chairman

e Provides Leadership and Governance of the Board
to create the conditions for overall Board and
individual director’s effectiveness and ensures
that all key and appropriate issues are discussed by
the Board in a timely manner.

e Promotes effective relationships and open
communication and creates an environment that
allows constructive debates and challenges, both
inside and outside the Boardroom, between
Non-executive Directors and the Management.

e Ensures that the Board plays a full and constructive
part in the development and determination of the
Company strategies and policies, and that the
decisions taken by the Board are in the Company’s
best interests and fairly reflect Board’s consensus.

e Ensures that the strategies and policies agreed by
the Board are effectively implemented by the
Chief Executive and the Management.

e Ensures that the Board is properly briefed on issues
arising at Board meetings and timely receives,
adequate information which is accurate, clear,
complete and reliable to fulfill its duties, such as
reports on the Company performance, the issues,
challenges and opportunities facing the Company,
and matters reserved for it to make decision.

e Ensures that there is an effective communication
with shareholders and that each Director develops
and maintains an understanding of the
stakeholders’ view.

e Establishes good Corporate Governance Practices
and Procedures and promotes the highest
standards of integrity, probity, and Corporate
Governance throughout the Company, particularly
at Board level.
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Key Roles of Managing Director &
Chief Executive (CEO)

e Leads the management in day-to-day running of
the Company’s business in accordance with the
business plan and within the budgets approved by
the Board.

e Leads the management to ensure effective working
relationships with the Chairman and the Board by
meeting or communicating with the Chairman on
aregular basis to review key developments, issues,
opportunities, and concerns.

e Develops and proposes the Company’s Strategies
and Policies for the Board’s consideration.

e Implements with the support of the management,
Strategies and Policies as approved by the Board
and its committees in pursuit of the Company’s
Objectives.

e Maintains regular dialogue with the Chairman on
important and Strategic issues facing the
Company and ensures bringing these issues to the
Board'’s attention.

e Ensures that the Management gives appropriate
priority to provide reports to the Board which
contain relevant, accurate, timely and clear
information necessary for the Board to fulfill its
duties.

e Ensures that the Board, especially the Chairman, is
alerted to forthcoming complex, contentious or
sensitive issues affecting the Company.

e Leads the communication program with
stakeholders including shareholders.

e Conducts the affairs of the Company in accordance
with the practices and procedures adopted by the
Board and promotes the highest standards of
integrity, probity and Corporate Governance
within the company.



Annual Evaluation of Board and
its Committee

As required under Listed Companies (Code of
Corporate Governance) Regulations, 2019, a
comprehensive mechanism is put in place for
undertaking an evaluation of the performance of the
Board of Directors, its committees and directors as
individual. The Board has completed its annual
self-evaluation for which a report by the Chairman on
Board’s overall Performance u/s 192 of the
Companies Act 2017 is mentioned on page 40 of this
Annual Report.

Formal Orientation and Training Program

All the Directors of the Company are well
experienced and have diverse backgrounds. At the
time of induction of a new director, proper
orientation about the operations of the Company,
applicable laws and regulations and their fiduciary
duties and responsibilities. All directors of the
Company have successfully completed Director
Training Program Certification from SECP approved
institution.

Matters delegated by Board to the
Management

The responsibility of implementing the strategies
approved by the Board of Directors have been
entrusted to the Managing Director & Chief
Executive (MD & CEO) of the Company. The MD &
CEO and his management team has the primary
responsibility for running of the routine business
operations of the Company in an effective and ethical
manner in accordance with strategies and goals set by
Board. The management is also responsible to keep
the Board informed about key risks and opportunities
and changes in operating environment.

Details of any Board Meetings held Abroad

During the year 2020, all Board meetings were held in
Pakistan.

Presence of Chairman of Audit Committee
at AGM

The 25% Annual General Meeting (AGM) of Jubilee
Life was held on March 30, 2020, which was chaired
by Chairman Board Audit Committee and other
directors attended the meeting as mentioned on
page 48 of this Annual Report.
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Policy for security clearance of Foreign
director

In context, one of our directors qualify as a foreign
director, whereby, all regulatory requirements are
fulfilled and relevant documents are submitted to
SECP within the prescribed time. Appointment of the
foreign director to the Board was made in line with
the prevailing provisions of security clearance from
the Regulatory bodies.

Use of External Search Consultancy in the
Appointment of Independent Director

During the year 2020, the Company has used
database of Pakistan Institute of Corporate
Governance (‘PICG’) for selection of Independent
Directors in accordance with the Companies
(Manner and Selection of Independent Directors)
Regulations, 2018.

Policy for safety record of Company

Jubilee Life has prudently implemented Record
Retention Policy ensuring the safety of Company
records. We firmly believe that documentation and
safety of records is directly correlated to product
excellence and consumer adoption. Ensured records
portray actual picture of the operations and the
business, imperative for future decision making.

The objectives of Company for maintaining safety
records are as under:

¢ Defining tasks and responsibilities of all designated
department for maintaining data on designated
servers digitally, archiving of data, surveillance
followed by the technical IT team.

e Determining storage of ERP and business data
including critical hardcopy at classified locations
digitally and physically for the protection against
external viruses, natural, fire and physical
deterioration.

e Availability of appropriate alternate site for backing
up Company’s confidential data through
information system and determining procedures
for imitating applications on the interchangeable
sites based on industry’s best practices.

Policy for Transactions with
Related Parties

The Board has approved a policy for transactions
with related parties which is in line with applicable
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Laws and Standards. The policy is intended to ensure
timely approval, disclosure and reporting of related
parties’ transactions. All transaction with related
parties during the year were placed before the Board
Audit Committee and the Board of Directors for their
review and approval. During the year all related
parties’ transactions were carried out on an arm’s
length basis, the details of which are disclosed in
note 42 of Financial Statements.

Policy for Whistle Blowing

Jubilee Life Insurance Company Limited is
committed to the highest standards of honesty,
openness, and accountability. Our aims are to ensure
that we operate in a responsible manner, taking into
account ethical business standards set out by the
Board of Directors. It recognizes that individual
members of staff have an important role in helping to
achieve this aim.

The Company’s Whistle Blowing Policy is a
comprehensive document which defines the scope,
procedures, investigation mechanism and safeguards
the handling of reports. The members of staff are
often first to know, if someone in the Company or
connected with it is acting improperly. Jubilee Life
encouraged the staff and concerned individuals who
have knowledge, or reasonable suspicion of
wrongdoing to come forward and report the same
without fear of reprisal to designated persons within
the organization. All complaints are thoroughly
investigated within a timeline and kept confidential.

IT Governance Policy

Jubilee Life considers Information Technology as a
critical part of the overall Corporate and IT
Governance. The Company has aligned itself for
efficient use of the information technology resources
in achieving its operational and strategic objectives
while increasing shareholders’ value. IT Governance
places high emphasis on providing efficient and
secure IT systems, meeting our policyholder’s
expectation in most innovative and convenient
manner. The Company maintains very high standards
of Cyber Security and upgraded its perimeter
firewalls on both “Primary and Disaster Recovery”
sites to best-in-class Next Generation Firewalls
during the year. The Company also deployed
state-of-the-art Security Information and Event
Management (SIEM) solution on its IT Infrastructure
in the year 2020.
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IT Governance Policy aim to achieve the following
objectives:

- Strategic Direction: Strategic direction of IT align
with the business objectives with respect to
innovative products and services and verifying
strategic compliance, i.e., achievement of
organizational objectives through strategic IT
objectives.

- Value Delivery: Ensuring that IT delivers the
promised benefits against the strategy,
concentrating on optimizing costs and proving the
intrinsic value of IT.

- IT Risk Management: Ensuring that processes are
in place and effective to assess and manage the
associated risks in IT investments, developments
and operations.

- Optimal Resource Management: Ensuring that
there is an adequate IT capability and
infrastructure to support current and expected
future business requirements.

- Protection of Data: Ensuring that ‘data’ which is
one of the most valuable assets of the company
are protected from unauthorized access, use,
disclosure, disruption, modification, or destruction
by Implementing information security / cyber
security system.

- Information Security Incident Management:
Ensuring to effectively manage unanticipated
disruptive events with the objective of minimizing
impacts and maintaining or restoring normal
operations within defined time limits.

- Adequate IT Policy Framework: Ensure that the
appropriate policy controls are in place and the
processes are standardized and documented.

Issues raised in last Annual General
Meeting (AGM)

The 25" AGM of the Company was held on
March 30, 2020, attended by members of Board and
Management. Queries and clarification related to
Financial Statements were raised by the
shareholders, which were answered to their
satisfaction. Apart from queries and clarification, no
issues or concerns were raised by any shareholder.



Shares held by Sponsors, Directors and
Executives

Details of shares held and trading in shares by
directors, their spouse and executives are disclosed
in Pattern of Shareholding which is annexed on pages
242-243 of this Annual Report.

Chairman’s significant commitments
and any changes thereto

Mr. Kamal A. Chinoy is serving Jubilee Life Insurance
Company Limited as the Chairman of the Board.
With his long-dedicated career and vast experience,
he leads the Board with utmost dedication and
commitment. The details of his other engagements
are mentioned in his profile.

Avoiding actual and perceived Conflict of
Interest

A formal code of conduct is in place that promotes
ethical culture in the company and prevents conflict
of interest in capacity as member of the board. At the
time of appointment, Directors are required to
disclose the directorships or memberships they hold
in other corporate bodies which are updated on
quarterly basis. The Directors’ of the Company
recuses themselves from the meetings when the
matters under discussion involve a conflict or
potential conflict of interest with the activities of any
undertaking in which they may hold a real or
beneficial interest.

Human Resource Management Policy
and Succession Planning

Jubilee Life has implemented a comprehensive set of
policies to cover all aspects related to Human
Resources. The Company has an engaged and
motivated workforce, to steer the Company towards
achieving its strategic goals and objectives, with a
consistent focus on learning and development
interventions. The Company has also implemented
Cloud Based Human Capital Management System to
empower our employees and renewed its focus on
upskilling and reskilling employees using blended and
digital learning platform to prepare a more digital
savvy workforce.

In order to maintain the sustainable continuity of the
business  operations, particularly at senior
management and key managerial levels, the company
believes in succession planning which transforms
existing talent into a competent workforce capable
of occupying future strategic positions.
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The HR policies are periodically updated in line with
the Company’s requirements and industry best
practices.

Business Continuity Plan/ Disaster
Recovery Plan

Jubilee Life is committed to providing superior
products and services to its customers on an ongoing
basis. However, the Company recognizes that certain
uncontrollable events may cause varying degrees of
disruption and impair its ability to provide the
required level of products and services to the
customers.

While these events are generally unforeseen and
thus unplanned for, the Company recognizes that it
has an obligation to ensure that uninterrupted
customer / policyholder services are provided even
during such times. It is the organization’s goal to
meet these obligations with minimal interruption,
given the circumstances and scope of any disruptive
event.

To ensure the effective availability of essential
services, the Company has a detailed Disaster
Recovery Plan and Business Continuity Plan for its
business. The plan outlines the strategies and
processes to ensure timely restoration and smooth
functioning of the business in case of any
catastrophe or calamity and uncontrollable events.
The plan aims to ensure safeguarding employees’
lives and ensuring availability of essential products /
services and support to its customers, regulatory
authorities and other stakeholders at all times. The
plan is reviewed by the Board periodically.

Moreover, the Company maintains its “Disaster
Recovery” site and conducts “Disaster Recovery”
drills on quarterly basis. During these drills, all
mission-critical systems are accessed by staff to
ensure continuation of normal business operations
as well as to identify and rectify any discrepancies.

Pandemic Recovery Plan

Year 2020 was largely dominated by COVID-19, a
global pandemic which has affected the whole world
and our country as well. Many nations closed their
borders and imposed country wide lockdown to
restrict spread of virus. Business and economic
environment are adversely affected due to strict
nation-wide lockdown for a few months. The
Company has revitalized it sales force to bring the
sales activities to its pre-COVID levels.
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The Company’s Business Continuity Plan has been
endorsed with effect from start of pandemic to
continue the business operation smoothly under this
stressed situation. The details of the steps taken by
the Company during pandemic are mentioned on
respective sections of this Annual Report.

Unreserved Compliance with International
Financial Reporting Standards Issued by
International Accounting Standards Board

The management of the Company strongly believes
in adherence to unreserved compliance with all the
applicable International Accounting Standards (IAS)/
International Financial Reporting Standard (IFRS)
issued by International Accounting Standards Board
(IASB). The Financial Statements have been prepared
in accordance with the accounting and reporting
standards as applicable in Pakistan and in accordance
with provisions of and directives issued under the
Companies Act, 2017 and Insurance Ordinance,
2000, Insurance Rules 2017, Insurance Accounting
Regulations, 2017 and the Takaful Rules, 2012.

Compliance with the best practices of
Code of Corporate Governance

The Company has fully complied with the Listed
Companies (Code of Corporate Governance)
Regulation 2019. Statement of Compliance with the
Listed Companies (Code of Corporate Governance)
Regulation, 2019, and Code of Corporate
Governance for Insurers, 2016 and Auditors’ Review
Report thereon also form part of this report and are
annexed on page 97 of this Annual Report.
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Governance Practices
exceeding Legal Requirements

The Company and its Board have always endeavored
to adopt the best practices in industry and
governance to ensure that it remains the
best-in-class. The Company has not only complied
with mandatory legal compliances under the Listed
Companies (Code of Corporate Governance)
Regulation, 2019, Code of Corporate Governance for
Insurers, 2016 and the Companies Act 2017 and
other applicable rules, regulations and standards, but
has also carried out the following activities in
addition to the legal requirements.

- Implementation of Health, Safety and Environment
Policy for better and safe workplace environment
for employees and surrounded community. These
were further updated due to COVID SOPs.

- The Company reports additional corporate and
financial information in this Annual Report which
is not required by law and makes optimum efforts
to fully adopt Integrated Reporting framework.

- Voluntary adoption of best reporting practices as
prescribed by ICAP/ICMAP/ SAFA to make the
Company'’s financials more transparent.



Strategy and
Resource Allocation
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Strategy and Resource Allocation

Resource Allocation Plan to Implement the Strategy

At Jubilee Life, we are keen to continually improve the efficiency of our operations through optimal use of our
resources, while efficiently managing the allocation and cost of capital.

To achieve our strategic objectives, the management strives to enhance stakeholders’ value and carefully sets up
strategies and plans and accordingly deploys various resources at its disposal in a well-planned manner.

Capital Structure and Financial Position

The Company'’s ability of generating sufficient liquidity is its biggest strength. This provides the management
with flexibility to deploy funds in best available avenues at competitive rates, apart from meeting its obligation
towards policyholders’. During the year 2020, the Company has made total investment income of Rs. 11,637
million. Further, during the year 2020, the Company has paid net insurance benefits of Rs. 28,161 million (2019:
Rs. 21,262 million) to policyholders against death & non-death claims, surrenders & partial withdrawals, and
maturities. Moreover, the Company also repaid Rs. 250 million (2019: Rs 125 million) during 2020 in respect of
long-term loan obtained in 2017.

Liquidity Management

Our core liquidity policy is to retain sufficient funds in the form of unencumbered liquid assets to meet potential
funding requirements and statutory solvencies as stipulated by the Insurance Ordinance, 2000 and the
Insurance Rules, 2017. The Company has maintained optimum liquid investments and deposits to deal with any
kind of liquidity needs in short term as well as long term. The Company’s Investment Management Policy
Statement is designed towards diversification of the liquid assets to meet all contingent funding requirements.
At Jubilee Life, we also take care of all long-term liquidity requirements while preparing long term plans.
Nevertheless, the Company strives to maintain current ratio in the range of 1.05 to 1.08 times to meet its
obligations and accordingly the current ratio of the Company as of December 31, 2020 is 1.06 times (2019: 1.06
times)

Human Resources

Talented and competent human resources are vital for the achievement of Company’s goals and strategic
objectives and therefore, Jubilee Life recognizes their abilities and provide wholesome and continuous
opportunities for learning and growth.

The Company has developed a dedicated team to analyze the human resource right from selection ftill

retirement. Further, Jubilee Life has a culture to set clear goals and KPIs for teams and individuals which in turn
generate a clear focus on achieving a pre-defined objective.
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Strategies to Achieve Strategic Objectives
Market Leadership

The vital presence and driving force in the life insurance industry positions the Company as the major
contributor to the industry growth. Approaches to cultivate and enhance the upward position of Jubilee Life
would need to increase the industry’s engagement in terms of Life Insurance penetration in the market through
branding and awareness, to maintain its competitive edge.

Shareholders significance

Jubilee Life's shareholders utmost satisfaction has always been the top-notch priority, hence business decisions
and activities are aligned to the best of shareholders’ interest.

Product Development

Jubilee Life Insurance has a vast product mix to cater the customers’ preferences and needs, but due to low
penetration in the life insurance sector, certain product categories are still untapped which the Company
believes carry immense potential.

Enhancement of Distribution Channels

The Company possesses various strong distribution channels nationwide but there’s always room for
improvement and grow further with the existing ones. Jubilee Life caters several distribution channels e.g.,
direct sales force, bancassurance and digital; each with its own unique nature. Jubilee Life has with its strategic
planning aims to enter low penetration markets with technological edge.

Customers Passion

Jubilee Life greatly prides on its product range and immensely focuses on customers satisfaction. Jubilee Life
never parts away from its policyholder after issuance of policy rather stays connected throughout the term of
the policy. Customer reliance on Jubilee Life means everything to the Company, the ever-growing customer
family urges Jubilee to perform better than before and this force always gets better with the increasing product
range and with the increasing passion of the Company for its esteemed policyholders

Technological Evolution

Technology is the future, and the Company is conscious to the changing dynamics of the market where front to
end support must be transformed with the help of internet and technology. Jubilee has evolved its operations
and launched its applications, from policy issuance to the processing of the claim. There are areas where Jubilee
will continue to invest for serving convenience and reaching greater market for strengthening the existing
position of the Company.
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