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IGI IGI HOLDINGS LIMITED

7" Floor, The Forum, Suite No. 701-713, G-20, Block-9, Khayaban-e-Jami,

W Clifton, Karachi-75600, Pakistan

NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the 66" Annual General Meeting (“AGM”) of IGI Holdings Limited
(the “Company”) will be held on Thursday, the 21% day of May, 2020 at 11:30 a.m. to transact the
following business:

(In wake of recent outbreak of COVID-19, there will be no venue to the meeting and shareholders are
advised to attend through video-link only.)

ORDINARY BUSINESS:

1. To confirm the minutes of the last Extraordinary General Meeting of the Company held on July 29,
2019.

2. To receive, consider and adopt the audited financial statements of the Company for the year ended
December 31, 2019 together with the Chairman’s Review Report and Directors’ and Auditors’ Reports
thereon.

3. To consider and approve the payment of cash dividend of Rs. 3/- (30%) per share for the financial year
ended December 31, 2019 as recommended by the Board of Directors to the shareholders of the Company.

4. To elect seven (7) Directors as fixed by the Board under section 159(1) of the Companies Act, 2017
for a period of three years commencing from May 21, 2020. The names of the retiring directors are:

1. Syed Babar Ali 5. Mr. Shamim Ahmad Khan
2. Syed Hyder Ali 6. Ms. Faryal Jooma

3. Syed Yawar Ali 7. Mr. Tahir Masaud

4. Syed Shahid Ali

The Board of Directors, in its meeting held on March 09, 2020, has fixed the number of Directors to
be elected at this meeting. The retiring Directors are eligible for re-election.

The Company has received notice as well as consent from Ms. Faryal Sadiq of her intention to offer
herself for election as director of the Company for a term of three years in accordance with the
provisions of Section 159 of the Companies Act, 2017.

5. To appoint external auditors for the financial year 2020 and to fix their remuneration. The current
Auditors, M/s A.F. Ferguson & Co., Chartered Accountants have consented to be appointed as
Auditors for the financial year 2020 and the Board of Directors has recommended their appointment.



SPECIAL BUSINESS:

6. To consider and, if thought fit, pass, with or without modifications, a special resolution to amend the
Memorandum of Association of the Company and to adopt a new updated set of Articles of Association
of the Company, in light of the change in the principal line of business of the Company pursuant to the
restructuring of the Company and in compliance with the Companies Act, 2017, and other applicable
laws.

ANY OTHER BUSINESS:

7. To consider any other business with the permission of the Chairman.

(Attached to this Notice is a Statement of Material Facts covering the above-mentioned special business,
as required under Section 134(3) of the Companies Act, 2017 and information to be disclosed under S.R.O.
423 (1)/2018 dated 3 April 2018)

By Order of the Board

April 30, 2020 Syed Muhammad Taha Naqvi
Karachi Acting Company Secretary

CORONAVIRUS CONTINGENCY PLANNING FOR 66TH ANNUAL GENERAL MEETING OF
IGI HOLDINGS LIMITED

In view of the recent outbreak of COVID-19 (Corona Virus), the steps taken by the Government to avoid
large public gathering at one place and the circular No. EMD/MISC/82/2012 notified by the Securities and
Exchange Commission of Pakistan (SECP) dated March 17, 2020, require companies to modify their usual
planning for annual general meetings for the well-being of the shareholders and to avoid large gatherings
by provision of video link facilities. The Company will follow the best practices and comply with the
instructions of Government of Sindh and SECP to ensure protective measures for wellbeing of the
shareholders. In the event that there are any further instructions or notifications from the SECP and/or the
Pakistan Stock Exchange or any change for the AGM, the Company will announce the same at the Pakistan
Stock Exchange through PUCARS system.

Accordingly, considering the restriction imposed by the Government on public gatherings and SECP’s
directives, there will be no venue to the meeting and all participants will attend through video link.

The Members are requested to attend and participate in the AGM through video link facility. To attend
through video-link, Members can download the app/software through https://zoom.us/download and login
via video-link to participate in the AGM proceedings.

In the event of voting required during AGM, Members can exercise their right to vote on the AGM date
by logging into FAMCO’s portal: www.famco.com.pk/evoting.html

The Members/Proxies registering to connect through video-link facility are required to mention their
Name, Folio Number and CNIC Number in an email to agm.igiholdings@igi.com.pk with subject



https://zoom.us/download
http://www.famco.com.pk/evoting.html
mailto:shareholders.agm@igi.com.pk

‘Registration for IGI Holdings AGM’. Video-link and login credentials will be shared with the
Members/Proxies whose email containing all the required particulars and is received at the given email
address before 03:00 p.m. on May 19, 2020.

The Members can also provide their comments and questions for the agenda items of the AGM on
Whatsapp Number: 0333-2251376 and email: agm.igiholdings@igi.com.pk

Notes:

1. The Share Transfer Books of the Company will remain closed from May 14, 2020 to May 21, 2020
(both days inclusive).

2. A Member entitled to attend and vote at the Annual General Meeting and is entitled to appoint
another person as a proxy to attend and vote instead of him/her. A proxy need not be a member of
the Company. The proxy forms duly completed and signed by the member appointing the proxy
must be deposited with the Company’s Share Registrar, FAMCO Associates (Private) Limited, 8F,
next to Hotel Faran, Nursery Block 6, P.E.C.H.S., Sharah-e-Faisal, Karachi, not later than forty-
eight (48) hours before the time appointed for the Meeting.

3. Shareholders (Non-CDC) are requested to promptly notify the Company’s Share Registrar of any
change in their addresses.

4. Any individual beneficial owner having an account or sub-account with the Central Depository
Company (“CDC”), entitled to vote at this Meeting, must provide his/her Computerized National
Identity Card ("CNIC") to prove his/her identity, and in case of proxy must enclose an attested
copy of his/her CNIC. The representatives of corporate bodies should provide attested copies of
board of directors' resolution/powers of attorney and/or all such documents as are required under
Circular No.1 dated 26™ January 2000 issued by the Securities Exchange Commission of Pakistan
for the purpose.

5. Pursuant to Section 223(7) of the Companies Act, 2017, the financial statements and reports have
been placed on website of the Company.

Members are hereby informed that in pursuant to SECP’s S.R.O. 787(1)/2014 dated September 8§,
2014 and Companies Act, 2017, companies have been allowed to circulate the Annual Report to
members through email. For this purpose, we have attached the request form in the Annual Report
and also uploaded on our company’s website: www.igi.com.pk/holdings. Members who want to
avail this facility are requested to submit the request form duly filled to the Share Registrar.

6. Further, in accordance with SRO 470(1)/2016 dated May 31, 2016, through which SECP has
allowed companies to circulate the annual audited accounts to its members through CD/DVD/USB
instead of transmitting the hard copies at their registered addresses, subject to consent of
shareholders and compliance with certain other conditions, the Company has obtained
shareholders’ approval in the Extraordinary General Meeting held on October 8, 2018.

7. The SECP vide Circular No.10 of 2020 dated April 1, 2020 has given regulatory relief to dilute
impact of Coronavirus (COVID-19) for corporate sector and the resultant lockdown imposed by
the Government. Accordingly, the Annual Report for 2019 of the Company shall not be dispatched


mailto:shareholders.agm@igi.com.pk

10.

11.

12.

13.

to the shareholders through CD or printed copies but shall only be electronically available on the
PUCARS system of the Pakistan Stock Exchange Limited and the Company’s website
(www.igi.com.pk/holdings) under “Investor Information.” Shareholders are requested to provide
the Company their email addresses at agm.igiholdings@igi.com.pk if they wish to obtain the
Annual Report 2019 over the email.

In accordance with the provisions of Section 242 of the Companies Act, 2017, it is mandatory for
a listed company to pay the cash dividend to shareholders only through electronic mode directly
into the bank account designated by the entitled shareholders. In order to receive your dividends
directly into your Bank account, please complete the particulars in E-Credit Dividend Mandate
Form. The dividend mandate form has been attached in the Annual Report and also uploaded on
our Company’s website - www.igi.com.pk/holdings

In the absence of a member’s valid bank account details and/or IBAN, the Company will be
constrained to withhold the payment of dividend to such members till provision of prescribed
details.

The members who hold shares in dematerialized form are requested to submit the dividend bank
mandate form duly filled to their participant/investor account services in the CDC.

The Government of Pakistan through Finance Act, 2019 has made certain amendments in the
Income Tax Ordinance, 2001 whereby different rates are prescribed for deduction of withholding
tax on the amount of dividend paid by the companies. These rates are as under:

(@) For filers of income tax returns 15%
(b) For non-filers of income tax returns 30%

To enable the Company to make tax deductions on the amount of cash dividend @15% instead of
30% all the shareholders whose names are not entered into the Active Tax-payers List (ATL)
provided on the website of FBR, despite the fact that they are filers, are advised to make sure that
their names are entered into the ATL before the book closure of the Company, otherwise tax on
their cash dividend will be deducted @ 30% instead of 15%.

Shareholders are advised to ensure that they have provided their Passport/NTN/CNIC/Tax
Exemption Certificates (for tax exemption, where applicable) and valid Zakat Declaration under
Zakat & Ushr Ordinance, 1980 (for Zakat Exemption) to their respective Participant/CDC Investor
Account Services/Company’s Share Registrar.

For shareholders holding their shares jointly as per the clarification issued by the Federal Board of
Revenue, withholding tax will be determined separately on “Filer / Non-Filer” status of the
principal shareholder as well as joint-holder(s) based on their shareholding proportions. Therefore,
all shareholders who hold shares jointly are required to provide shareholding proportions of the
principal shareholder and Joint-holder(s) in respect of shares held by them to the Share Registrar,
in writing as follows:
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15.

16.

Company Folio/ CDC Total

Name Account No. Shares Principal Shareholder Joint Shareholder

Shareholding Shareholding

- Name and -

Proportion (No CNIC No Proportion
of Shares) ) (No of Shares)

Name and
CNIC No.

NOTE: In the event of non-receipt of the information by May 13, 2020, each shareholder will be
assumed to have equal proportion of shares and the tax will be deducted accordingly.

For any query/problem/information, the investors may contact the Company and/or the Share
Registrar at the following phone numbers or email addresses: -

Contact Persons:

Taha Naqvi (Acting Company Secretary) Salman Rauf (Registrar)
Phone: 111-234-234 Tel #92-21-34380101-4
taha.naqvi@igi.com.pk 92-21--34384621-3

A valid tax exemption certificate is necessary for exemption from the deduction of withholding tax
under Section 150 of the Income Tax Ordinance, 2001. Members who qualify under Income Tax
Ordinance, 2001 and wish to seek exemption must provide a copy of their valid tax exemption
certificate to the Shares Registrar prior to the date of book closure otherwise tax will be deducted
according to applicable law.

Shareholders who could not collect their dividend /physical shares are advised to contact our Share
Registrar to collect/enquire about their unclaimed dividend or shares, if any. In compliance with
Section 244 of the Companies Act, 2017, after having completed the stipulated procedure, all such
dividend and shares outstanding for a period of three (3) years or more from the date due and
payable shall be deposited to the credit of the Federal Government in case of unclaimed dividend
and in case of shares, shall be delivered to the SECP.

If Members holding ten (10) percent of the total paid up capital, reside in a city, such Members,
may demand the Company to provide them the facility of video-link for attending the Meeting. If
you wish to take benefit of this facility, please fill and send a request in the below terms to the
Company at its registered address at least seven (7) days prior to the date of the Meeting:

I/We, of , being a member
of IGI Holdings Limited, holder of ordinary share(s) as per

Registered Folio/CDC Account No. hereby opt for video link facility at

Signature of Member

17.

Members who have not yet submitted photocopy of their Computerized National Identity Cards to
the Company are requested to send the same at the earliest.

In accordance with the Companies (Postal Ballot) Regulations, 2018, for any agenda item subject
to the requirements of Section 143 and 144 of the Companies Act, 2017, shareholders will be
allowed to exercise their right of vote through postal ballot i.e. by post or e-voting, in the manner
and subject to the conditions contained in the aforesaid regulations.




Procedure Election of Directors:

Any person who seeks to contest the election to the office of a director, whether s/he is a retiring
director or otherwise, shall file the following documents with the Company at least fourteen (14) days
before the Annual General Meeting:

a. Notice of his/her intention to offer him/herself for the election to the office of director in terms of
Section 159(3) of the Companies Act, 2017.

b. Consent to act as director of the Company along with consent on Form 28 prescribed under the
Companies Act, 2017.

c. A detailed profile along with his/her office address as required under SRO 1196(1)/2019 dated
October 3, 2019 issued by the Securities and Exchange Commission of Pakistan (“SECP”) for
placement on the Company’s website.

d. Declarations confirming that:

- He/she is aware of the duties of the directors under the Companies Act, 2017, the Memorandum
and Articles of Association of the Company and Listing Regulations of the Pakistan Stock
Exchange.

- He/she is compliant with the requirements of the Listed Companies (Code of Corporate
Governance) Regulations, 2019 and the eligibility criteria as set out in the Companies Act,
2017.

- He/she is not serving as director, including as an alternate director, in more than seven (7) listed
companies simultaneously.

Independent director(s) will be elected through the process of election of directors in terms of Section
159 of the Companies Act, 2017 and they shall meet the criteria laid down under Section 166(2) of the
Companies Act, 2017 and the Companies (Manner and Selection of Independent Directors)
Regulations 2018.Accordingly the following additional documents are to be submitted by the
candidates intending to contest election of directors as an independent director:

a. Declaration under Clause 6(3) of the Listed Companies (Code of Corporate Governance)
Regulations 2019.

b. Undertaking on a non-Judicial stamp paper that he/she meets the requirements of sub-regulation
(1) of Regulation 4 of the Companies (Manner and Selection of Independent Directors)
Regulations, 2018.

Statement under Section 166 (3) of the Companies Act, 2017

Pursuant to Section 166 (3) of the Companies Act, 2017, Independent Directors will be elected through the
process of election of directors in terms of Section 159 of the Companies Act, 2017. Independent Directors
shall meet the criteria laid down under Section 166 (2) of the said Act.

Justification for selecting independent directors: The names of Ms. Faryal Jooma and Ms. Faryal Sadiq are
proposed as Independent Directors, for the reason that the two meet the criteria of independence set out in
Section 166 (2) of the Companies Act, 2017 and are listed on the databank of Independent Directors
maintained by the Pakistan Institute of Corporate Governance duly authorized by the SECP under Section
166 (1) of the said Act. Further, their selection has been made due to their respective competencies, skill,
knowledge and experience.

The current directors of the Company have no interest in the above said business except being eligible for
re-election as director of the Company.



Statement of Material Facts under Section 134(3) of the Companies Act, 2017

Item No. 6 of the Notice

Amendment in the Memorandum of Association and Adoption of New Updated Set of Articles
of Association

The Company underwent a restructuring process, whereafter instead of being engaged in insurance
business, the Company will act as a holding and investment company, including holding company for
its existing subsidiaries (i) IGI General Insurance Limited; (ii) IGI Investments (Private) Limited; (iii)
IGI Life Insurance Limited; and (iv) IGI Finex Securities Limited. This move has been achieved by
the amalgamation of IGI Investment Bank Limited into I1GI Insurance Limited, the transfer of the
insurance segment of IGI Insurance Limited to IGI General Insurance Limited and the transfer of the
investment segment of IGI Insurance Limited to IGI Investments (Private) Limited by virtue of a
Scheme of Amalgamation and Arrangement sanctioned by the Honourable High Court of Sindh by its
Order in J. Misc. Petition No. 1 of 2017. The balance undertaking of IGI Insurance Limited has since
been renamed IGI Holdings Limited.

For the above reason, and pursuant to the directions of the Securities and Exchange Commission of
Pakistan (“SECP”), the Company is required to alter the Memorandum of Association of the Company
(“Memorandum”) in order to change its principal line of business from insurance and related
businesses to its new principal line of business, and otherwise to remove all references to insurance
business from the Memorandum, and to make related changes in the objects listed in the Memorandum
to reflect the new nature of the business of the Company. Moreover, the amendment in the
Memorandum has also been made to bring the existing Memorandum in line and in conformity with
the Companies Act, 2017.

There was also a need to alter the Articles of Association of the Company (“Articles”) to delete
provisions in the Articles related to insurance companies or insurance business. Further, because of
the enactment of the new Companies Act, 2017 and requirements of other applicable laws, certain
other changes have been necessitated in the Articles. For this reason, the existing Articles are proposed
to be replaced by a new updated set of Articles of Association complying with the new law.

A copy of the Memorandum and Acrticles of Association of the Company as on date and also indicating
the proposed amendments is available for inspection at the registered office of the Company from 9.00
a.m. to 3.00 p.m. on any working day, up to the last working day before the date appointed for the
meeting.

A draft of the amended Memorandum of Association and Articles of Association identifying the
changes proposed in these documents is enclosed herewith, bearing the initials of the Company
Secretary for the purpose of identification.

For the purpose aforesaid, it is proposed to consider and, if thought fit, to pass the following resolution
as a special resolution, with or without modifications, to amend the Memorandum of Association and
adopt a new set of Articles of Association of the Company:

“RESOLVED THAT:

a. the Memorandum of Association (“Memorandum’) of the Company be and is hereby amended,
as laid before the Members, bearing the initials of the Company Secretary for the purpose of
identification, in particular by:

0] Deleting the contents of Paragraph 1 of the existing Clause I11 and substituting it with
the following so that Paragraph 1 of the Clause shall read as follows:



(i)
(iii)

(1) The principal line of business of the Company shall be: to act as a holding company
to hold investments of any nature in any enterprise; to acquire and to hold controlling
and other interests in the share capital of any company, and to otherwise create, form,
promote and establish subsidiaries in Pakistan or any other part of the world and to
acquire and dispose of shares or deeds or debentures or other securities; to make
investments including in any enterprise or entity engaged in any lawful business; and
without limitation to the generality of the foregoing, to act as a holding company of (i)
IGI General Insurance Limited; (ii) IGI Investments (Private) Limited; (iii) IGI Life
Insurance Limited; and (iv) IGl Finex Securities Limited, resulting from the
amalgamation of IGI Investment Bank Limited into IGI Insurance Limited and the
transfer of the Insurance Segment of IGI Insurance Limited to IGI General Insurance
Limited and the transfer of the Investment Segment of IGI Insurance Limited to IGI
investments (Private) Limited by virtue of a Scheme of Amalgamation and
Arrangement sanctioned by the Honourable High Court of Sindh by its Order in J.
Misc. Petition No. 1 of 2017”

(if) Except for the businesses mentioned in sub-clause (iii) hereunder, the company
shall engage in all the lawful businesses and shall be authorized to take all necessary
steps and actions in connection therewith and ancillary thereto.

(iif) Notwithstanding anything contained in the foregoing sub-clauses of this clause
nothing contained herein shall be construed as empowering the Company to undertake
or indulge, directly or indirectly in the business of a Banking Company, Non-banking
Finance Company (Mutual Fund, Leasing, Investment Company, Investment Advisor,
Real Estate Investment Trust management company, Housing Finance Company,
Venture Capital Company, Discounting Services, Microfinance or Microcredit
business), Insurance Business, Modaraba management company, Stock Brokerage
business, forex, real estate business, managing agency, business of providing the
services of security guards or any other business restricted under any law for the time
being in force or as may be specified by the Commission.

(iv) It is hereby undertaken that the company shall not:

(a) engage in any of the business mentioned in sub-clause (iii) above or any unlawful
operation;

(b) launch multi-level marketing (MLM), Pyramid and Ponzi Schemes, or other related
activities/businesses or any lottery business;

(c) engage in any of the permissible business unless the requisite approval, permission,
consent or licence is obtained from competent authority as may be required under any
law for the time being in force.

Deleting the contents of Paragraphs 2 till 33 of Clause Il in their entirety.

At Clause V of the Memorandum, substituting the words “Companies Ordinance,
1984 with “Companies Act, 2017”.

. the Articles of Association of the Company be and are hereby substituted by a new updated set
of Articles of Association, as laid before the Members, bearing the initials of the Company
Secretary for the purpose of identification and prepared by amending the existing Articles of
Association in conformity with the Companies Act, 2017 and other applicable laws, and further
by deleting any provisions of the same which relate to insurance companies or insurance
business.”



Information to be disclosed under S.R.O. 423 (I)/2018 dated 3 April 2018 (“SRO”)

The information required to be disclosed under the SRO is set out below:

Alteration of memorandum with respect to principal line of business

(i) Existing and proposed principal lines of business of the Company;

Existing Principal Line of Business

Proposed Principal Line of Business

1. To carry on all kinds of insurance
business and all kinds of guarantee
indemnity business and in particular
and without prejudice to the foregoing

words, to carry on fire, marine,
accident, employers' liability,
workmen's compensation, disease,

sickness, burglary and robbery, theft,
fidelity and Transit insurance.

1(a).To carry on in Pakistan any and
all kinds of General Takaful (Islamic
Insurance) as a Window Takaful
Operator, including but not limited to,
designing General Takaful schemes or
plans to meet the needs of clients in
accordance with the Takaful Rules
2012 (as amended, supplemented or
reenacted from time to time); to act as
a General Takaful/Re-Takaful
Operator; to manage insurable risks
and to underwrite any or all classes of
General Takaful Business, provided
that under each of the classes of
General Takaful Business, approval
shall be obtained from Shariah
Advisor as to the permissibility of
underwriting that class of General
Takaful Business and the types of risks
that may be permissible within each
class.

1(b).To establish any funds required or
permitted under applicable laws and to
modify the fund(s) in line with the
guidance given by the Shariah Advisor
of the General Takaful Business and to
obtain and execute subsequent
changes to the funds’ policies as
approved by the Shariah Advisor.

1(c).To do all other acts and deeds

required for the purposes of
undertaking General Takaful and
General Re-Takaful Business,

(i) The principal line of general nature of the
business of the Company shall be: to act as a
holding company to hold investments of any
nature in any enterprise; to acquire and to hold
controlling and other interests in the share
capital of any company, and to otherwise
create, form, promote and establish
subsidiaries in Pakistan or any other part of the
world and to acquire and dispose of shares or
deeds or debentures or other securities; to make
investments including in any enterprise or
entity engaged in any lawful business; and
without limitation to the generality of the
foregoing, to act as a holding company of (i)
IGI General Insurance Limited; (ii) IGI
Investments (Private) Limited; (iii) 1GI Life
Insurance Limited; and (iv) IGI Finex
Securities  Limited, resulting from the
amalgamation of IGI Investment Bank Limited
into IGI Insurance Limited and the transfer of
the Insurance Segment of IGI Insurance
Limited to IGI General Insurance Limited and
the transfer of the Investment Segment of 1GI
Insurance Limited to IGI investments (Private)
Limited by virtue of a Scheme of
Amalgamation and a Scheme of Arrangement
sanctioned by the Honourable High Court of
Sindh by its Order in J. Misc. Petition No. 1 of
2017.

(ii) Except for the businesses mentioned in sub-
clause (iii) hereunder, the company shall
engage in all the lawful businesses and shall be
authorized to take all necessary steps and
actions in connection therewith and ancillary
thereto.

(iii) Notwithstanding anything contained in the
foregoing sub-clauses of this clause nothing
contained herein shall be construed as
empowering the Company to undertake or
indulge, directly or indirectly in the business of
a Banking Company, Non-banking Finance
Company (Mutual Fund, Leasing, Investment
Company, Investment Advisor, Real Estate




including but not limited to making
such appointments as are necessary to
ensure statutory and regulatory
compliance and obtaining approvals,
directions and any other forms of
consents and/or permissions required
from within the Company and/or any
concerned authorities, including the
Securities and Exchange Commission

Investment Trust management company,
Housing Finance Company, Venture Capital
Company, Discounting Services, Microfinance
or Microcredit business), Insurance Business,
Modaraba management company, Stock
Brokerage business, forex, real estate business,
managing agency, business of providing the
services of security guards or any other
business restricted under any law for the time

of Pakistan, with the view for the
Company to act as Window Takaful
Operator.

being in force or as may be specified by the
Commission.

(iv) It is hereby undertaken that the company
shall not:

(a) engage in any of the business mentioned in
sub-clause (iii) above or any unlawful
operation;

(b) launch multi-level marketing (MLM),
Pyramid and Ponzi Schemes, or other related
activities/businesses or any lottery business;

(c) engage in any of the permissible business
unless the requisite approval, permission,
consent or licence is obtained from competent
authority as may be required under any law for
the time being in force.

(if) Reasons for change in the principal line of business;

As indicated in the opening paragraph of this Statement of Material Facts, the Company
recently underwent a restructuring process, where after instead of being engaged in
insurance business, the Company will act as a holding company.

(iii)Benefits likely to accrue to the Company and its members from the proposed change

The Company is no longer engaged in insurance business and the benefit of the proposed
change for the Company and the Members is to bring clarity in the objects of the Company
and reflect the restructuring of the Company.

(iv)Financial projections, including, inter alia, project cost for new proposed principal
business, sources of funds to cover the project cost, revenues, expenses etc. along with
underlying assumptions

Not applicable.
(v) Impact on existing line of business of the company; and
Pursuant to the change, the Company will act as a holding company for investments and

existing subsidiaries and will no longer be involved in the existing line of insurance
business.



(vi)Expected time period when proposed change is expected to be implemented.
Immediately.

(vii)  Statement of the Board

A statement by the Board of Directors of the Company that the proposed change will not
be detrimental to the interests of the Company or its Members as a whole is attached
herewith.

Alteration of memorandum

(i) Comparative analysis of existing clause with the proposed alteration along with the
reasons and justification of the proposed change; and

Comparative analysis is attached herewith.

(if) Reasons of change or alteration in the memorandum of association of the company.

As indicated above, the Company recently underwent a restructuring process, whereafter
instead of being engaged in insurance business, the Company will act as a holding company
to hold investments and subsidiaries.

For the above reason, it became necessary to alter the Memorandum of the Company in
order to remove all references to insurance business and insurance business related objects
and alter the Memorandum to reflect its new principal line of business of the Company.

(iii)Statement of the Board

A statement by the Board of Directors of the Company that the proposed alterations are in
line with the applicable provisions of the law and regulatory framework is attached
herewith.

Alteration of Articles

(iv)Comparative analysis of existing clause with the proposed alteration along with the
reasons and justification of the proposed change; and

Please see attached the comparative analysis which shows a redline version of the existing
Avrticles and the proposed revisions to the same as tracked changes along with the reasoning
and justification for the same appearing in the headnote. Alteration proposed in the Articles
reflect the position under the new Companies Act, 2017.

(v) Reasons of change or alteration in the articles of association of the company.

The Articles have been altered to delete provisions which relate to insurance companies or
insurance business and to incorporate and update the Articles to conform to the new Companies
Act, 2017 and other applicable laws.



Alteration of Memorandum of Association — Comparative Analysis as required under
S.R.0. 423 (1)/2018 dated 3 April 2018

kinds of guarantee
indemnity business and in
particular ~and  without
prejudice to the foregoing

words, to carry on fire,
marine, accident,
employers' liability,

workmen's compensation,
disease, sickness, burglary
and robbery, theft, fidelity
and Transit insurance.

1(a).To carry on in Pakistan
any and all kinds of General
Takaful (Islamic Insurance)
as a Window Takaful
Operator, including but not
limited to, designing
General Takaful schemes
or plans to meet the needs
of clients in accordance
with the Takaful Rules 2012
(as amended,
supplemented or reenacted
from time to time); to act as
a General Takaful/Re-
Takaful Operator; to
manage insurable risks and
to underwrite any or all
classes of General Takaful
Business, provided that
under each of the classes
of General Takaful
Business, approval shall be
obtained from Shariah

Company shall be: to

act as a holding
company to hold
investments of any
nature in any

enterprise; to acquire
and to hold controlling
and other interests in
the share capital of any
company, and to
otherwise create, form,
promote and establish
subsidiaries in Pakistan
or any other part of the
world and to acquire
and dispose of shares
or deeds or debentures
or other securities; to
make investments
including in any
enterprise  or  entity
engaged in any lawful
business; and without
limitation to the
generality of the
foregoing, to act as a
holding company of (i)
IGI General Insurance

Limited, (i) IGI
Investments  (Private)
Limited; (iii) IGI Life

Insurance Limited; and
(iv) IGI Finex Securities
Limited, resulting from
the amalgamation of 1GI

Clause Existing Clause Proposed Alteration Reason for
change

Paragraph To carry on all kinds of | (i) The principal line of | The Company

1, Clause lll | insurance business and all | business of the | underwent a

restructuring

process,
whereafter
instead of being
engaged in
insurance
business, the
Company  will
act as a holding
company for
investments.
Changes also
made to bring
the existing
Memorandum in
line and in

conformity with
the Companies
Act, 2017.




Advisor as to the
permissibility of
underwriting that class of
General Takaful Business
and the types of risks that
may be permissible within
each class.

1(b).To establish any funds
required or permitted under
applicable laws and to
modify the fund(s) in line
with the guidance given by
the Shariah Advisor of the
General Takaful Business
and to obtain and execute
subsequent changes to the
funds’ policies as approved
by the Shariah Advisor.

1(c).Todo all other acts and
deeds required for the
purposes of undertaking
General  Takaful and
General Re-Takaful
Business, including but not
limited to making such
appointments as  are
necessary to  ensure
statutory and regulatory
compliance and obtaining
approvals, directions and
any other forms of consents

and/or permissions
required from within the
Company and/or any
concerned authorities,

including the Securities and
Exchange Commission of
Pakistan, with the view for
the Company to act as
Window Takaful Operator.

Investment Bank
Limited into IGI
Insurance Limited and
the transfer of the
Insurance Segment of
IGI Insurance Limited to
IGI General Insurance
Limited and the transfer
of the Investment
Segment of IGI
Insurance Limited to IGI

investments  (Private)
Limited by virtue of a
Scheme of
Amalgamation and a
Scheme of
Arrangement

sanctioned by the
Honourable High Court
of Sindh by its Order in
J. Misc. Petition No. 1 of
2017

(i) Except for the
businesses mentioned
in  sub-clause (i)
hereunder, the
company shall engage
in all the lawful
businesses and shall be
authorized to take all
necessary steps and
actions in connection
therewith and ancillary
thereto.

(iii) Notwithstanding
anything contained in
the foregoing sub-
clauses of this clause
nothing contained
herein shall be
construed as




empowering the
Company to undertake
or indulge, directly or
indirectly in the
business of a Banking
Company, Non-banking
Finance Company
(Mutual Fund, Leasing,
Investment Company,
Investment Advisor,
Real Estate Investment

Trust management
company, Housing
Finance Company,
Venture Capital

Company, Discounting
Services, Microfinance
or Microcredit
business), Insurance
Business, Modaraba
management company,

Stock Brokerage
business, forex, real
estate business,
managing agency,

business of providing
the services of security
guards or any other
business restricted
under any law for the
time being in force or as
may be specified by the
Commission.

(iv) It is hereby
undertaken that the
company shall not:

(a) engage in any of the
business mentioned in
sub-clause (iii) above or
any unlawful operation;
(b) launch multi-level
marketing (MLM),
Pyramid and Ponzi




Schemes, or other
related
activities/businesses or
any lottery business;

(c) engage in any of the
permissible  business
unless the requisite
approval, permission,
consent or licence is
obtained from
competent authority as
may be required under
any law for the time
being in force.

Paragraphs | Deleting the contents of Amended to

2-33, Paragraphs 2 till 33 of conform with the

Clause llI Clause Il in their entirety. Companies Act,
2017

Clause V The capital of the company | The capital of the | Amended to

is Rs. 2,000,000,000 | company is Rs. | conform with the

(Rupees Two billion only)
divided in 200,000,000 (two
hundred  million  only)
ordinary shares of Rs. 10
(Rupees ten only) each
with the power of the
Company, specifically, to
increase the authorised
share capital to include a
further issue including of
preference shares, and
generally, to increase or
reduce the capital and to
divide the shares in the
capital for the time being

into several classes in
accordance with the
provisions of the
Companies Ordinance,

1984 and any rules made
thereunder, and to attach
thereto respectively such
preferential, deferred,

2,000,000,000 (Rupees
Two billion only) divided
in 200,000,000 (two
hundred million only)
ordinary shares of Rs.
10 (Rupees ten only)
each with the power of
the Company,
specifically, to increase
the authorised share
capital to include a
further issue including
of preference shares,
and generally, to
increase or reduce the
capital and to divide the
shares in the capital for

the time being into
several classes in
accordance with the
provisions of the

Companies Act, 2017
and any rules made

Companies Act,
2017




qualified or special rights,
privileges or conditions as
may be determined by or in
accordance with the
Articles of Association or
the Regulations of the
Company for the time
being, and to vary, modify
or abrogate any such
rights, privileges or
conditions in such manner
as may for the time being
be provided by the Articles
of Association or the
Regulations of the
Company in accordance
with law.

thereunder, and to
attach thereto
respectively such
preferential, deferred,
qualified or special
rights, privileges or

conditions as may be
determined by or in
accordance with the
Articles of Association
or the Regulations of
the Company for the
time being, and to vary,
modify or abrogate any
such rights, privileges
or conditions in such
manner as may for the
time being be provided

by the Articles of
Association or the
Regulations of the

Company in
accordance with law.
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THE COMPANIES ORBINANCEACT, 19842017

COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
OF

IGI HOLDINGS LIMITED

(As amended by Special Resolutions dated finsert-date]XX May 2020, 22 February 2017, 19
February 2016, 26 April 2006 and 31 May 1986)

I The name of the Company is "IGI HOLDINGS LIMITED."
Il The Registered Office of the Company will be situated in the Province of Sindh.
i The objects for which the Company is established are:

(i) The principal line of business of the Company shall be: to act as a holding company to
hold investments of any nature in any enterprise; to acquire and to hold controlling and
other interests in the share capital of any company, and to otherwise create, form, promote
and _establish subsidiaries in Pakistan or any other part of the world and to acquire and
dispose of shares or deeds or debentures or other securities; to make investments
including in any enterprise or entity engaged in any lawful business; and without limitation
to the generality of the foregoing, to act as a holding company of (i) IGI General Insurance
Limited; (ii) IGI Investments (Private) Limited; (iii) IGI Life Insurance Limited; and (iv) IGI
Finex Securities Limited, resulting from the amalgamation of IGI Investment Bank Limited
into IGI Insurance Limited and the transfer of the insurance segment of |Gl Insurance
Limited to IGI General Insurance Limited and the transfer of the investment segment of 1GlI
Insurance Limited to IGI investments (Private) Limited by virtue of a Scheme of
Amalgamation and _Arrangement sanctioned by the Honourable High Court of Sindh by
its Order in J. Misc. Petition No. 1 of 2017.

(i) Except for the businesses mentioned in sub-clause (iii)) hereunder, the Company shall
engage in all the lawful businesses and shall be authorized to take all necessary steps and
actions in connection therewith and ancillary thereto.

(iii) Notwithstanding anything contained in the foregoing sub-clauses of this clause nothing
contained herein shall be construed as empowering the Company to undertake or indulge,
directly or indirectly in the business of a Banking Company, Non-banking Finance
Company (Mutual Fund, Leasing, Investment Company, Investment Advisor, Real Estate
Investment Trust management company, Housing Finance Company, Venture Capital
Company, Discounting Services, Microfinance or Microcredit business), Insurance
Business, Modaraba management company, Stock Brokerage business, forex, real estate
business, managing agency, business of providing the services of security guards or any
other business restricted under any law for the time being in force or as may be specified
by the Commission.

(iv) It is hereby undertaken that the Company shall not:

a) engage in any of the business mentioned in sub-clause (iii) above or any unlawful
operation;

b) launch multi-level marketing (MLM), Pyramid and Ponzi Schemes, or other related
activities/businesses or any lottery business;

permission, consent or licence is obtained from competent authority as may be
required under any law for the time being in force.

\/ c) engage in _any of the permissible business unless the requisite approval,













IV. The liability of the members is limited.

V. The capital of the company is Rs. 2,000,000,000 (Rupees Two billion only) divided in
200,000,000 (two hundred million only) ordinary shares of Rs. 10 (Rupees ten only) each with the
power of the Company, specifically, to increase the authorised share capital to include a further
issue including of preference shares, and generally, to increase or reduce the capital and to divide
the shares in the capital for the time being into several classes in accordance with the provisions
of the Companies Ordinance, 1984 and any rules made thereunder, and to attach thereto
respectively such preferential, deferred, qualified or special rights, privileges or conditions as may
be determined by or in accordance with the Articles of Association or the Regulations of the
Company for the time being, and to vary, modify or abrogate any such rights, privileges or
conditions in such manner as may for the time being be provided by the Articles of Association or
the Regulations of the Company in accordance with law.



We, the several persons whose names and addresses are subscribed, are desirous of being
formed into a Company, in pursuance of the Memorandum of Association, 'and respectively agree
to take the number of shares in the Capital of the Company set opposite our respective names.

Names, Addresses and Descriptions of
Subscribers

Number of
shares taken by
each subscriber

Name,Address and

Description of Witness

18, Victoria Road, Karachi Private
Service

B. AHMED -Advocate Finlay House, | One P. M. BEECHENO, Advocate,
Mcledod Road, Karachi Finlay House, McLeod Road,
Karachi
P.M. BEECHENO, Advocate
P. G. WILLIAMS Alliance Assurance Co. | One Finlay House, McLeod Road,
Ltd. 76, Mulji Street, Karachi Insurance, Karachi
Official
SYED BABAR ALl 18. Victoria Road, | One S.AMJADALI 52/3, Martin
Karachi Company Director Road Gowt. of Pakistan Qrts.
Karachi No.5 Private Service
MOHD. OBAIDUR RAHMAN  Edulji One PHILIP GEORGE 'WILLIAMS
Dinshaw Building Machi Miani, Karachi Sind Club, Karachi Insurance
Official
SHAIKH MOHD. SALAHUDDIN 7, Dildar | one HAIDER ABBAS 147,
Building Teckchand Udhavdas Road Bihar Colony Masan
Rambagh, Karachi Insurance Official Road, Karachi
Insurance Official
MOHD. YAMIN KHAN One A. HAMID KHAN C/o. Syed

A_& M. Wazir All 140, Bunder
Road KarMachi No.2 Private
Service




M. M. SHAFI 15, 16 Gupta' Building Atma
Ram Street Near Mereweather Tower
Karachi Private Service

One

M. [LAKMAL 10/2, Clayton
Road Karachi Private Service




COMPARATIVE ANALYSIS PURSUANT TO SRO 423(1) OF 2018

Reason for Change: All changes are made to bring the original Articles in conformity with the
Companies Act 2017 and to remove insurance related provisions.

THE COMPANIES ORBINANCE1984ACT, 2017

COMPANY LIMITED BY SHARES-
ARTICLES OF ASSOCIATION OF-

IGI HOLDINGS LIMITED

I. PRELIMINARY

1.- TABLE 'A' NOT TO APPLY:

The regulations contained in Table "A" in the First Schedule to the Companies
Ordinanee—1984Act, 2017 shall not (except so far as the same are repeated or

contained or deemed to be contained in the Articles) apply to the Company.

2.- INTERPRETATION:

In these Articles, the following words and expressions shall have the following

meanings unless excluded by the subject or context, namely:

(1) “Act” means the Companies Act, 2017, and any amendment or re-enactment

thereof for the time being in force.

(1A) "Annual General Meeting" and "Extraordinary General Meeting" mean,
respectively, an annual general meeting or an extraordinary general meeting

of the Company duly called and constituted or any adjournment thereof.

2) “Applicable Law~includes-the-tasurance-” means all laws, rules, regulations

and statutory notifications applicable to the Company, including (without

limitations) the Act, trsurahce-Ordinancetsurance-Rules;the Securities and
=eehongetasurones Pulos Cudinones Soonmiios apcl eebones Cudinmoess
Act 2015, the Electronic Transactions Ordinance; 2002, the Securities and
Exchange Commission of Pakistan Act,_ 1997, the Central Depositories Act;
1997, the Central Depository Regulations, Listing—Reguirements—the Rule
Book of the Pakistan Stock Exchange, the Listed Companies (Code— of
Corporate Governance) Regulations, 2017, the Listed Companies (Buy-Back
of Shares-Rules;-) Requlations 2016, the Companies (Issue of Capital) Rules;
1996, Companies Share Capital Rules(Variation in _Rights and Privileges)

Rules, 2000, all as amended and in force from time to time, including all rules

and requlations issued under any Applicable Laws and such other laws and
rules and regulations, made—erte—be-madeunderthetaw,—as-as may be

applicable-to-the Companyenacted or notified in future from time to time-

including all amendments and/or re-enactments thereof.

(3)  "Articles" mean the AlticlesArticles of Association of the Company as originally
framed or as from time to time altered in accordance with the Applicable Law.

(4) "Auditors" mean the auditors of the Company appointed under Article 126(2).

(5) "Board" means_the Board of Directors of the Company and shall include a

meeting of Directors duly called and constituted or, as the case may be, the
Directors assembled at a Board or acting pursuant to Article 83.—-

(6) [Deleted]
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(7)

(8)

(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

(20A)

"Capital", "Shares" and "Certificates" mean, respectively, the capital, shares
into which the capital is divided and the interest corresponding to such shares
and certificates from time to time of the Company. "Shares" include stock and
"Certificates" include participation term certificates, term financing certificates,
bonds and other securities, other than a share, whether constituting a charge
on the assets of the Company or not.

"Central Depository" means a central depository as defined in sub-section
(eavi) of section 2 of the Securities and-Exchange-OrdinaneeAct, 2015 and
registered with the Commission under section 32A49  of the-said-Ordinrance:
that Act.

"Central Depositories Act" means the Central Depositories Act, 1997_as
amended from time to time.

“Central Depository Regulations® mean the regulations of the Central
Depository Company of Pakistan Limited Regulatiers—made pursuant to
section 35 (1) of the Central Depositories Act_and/or Section 51 of the
Securities Act, 2015.

“Central Depository Register® means a computerised Electronic register
maintained by a Central Depository in respect of book-entry securities.—

"Chairperson” means the Chairperson elected by the Board under Article 69.

"Chief Executive Officer" means the Chief Executive Officer of the Company
appointed by the Board under Article 91.

"Code" means the Listed Companies (Code of Corporate Governance)

Requlations, 2017Cede—of—Corporate—Governance—dhder—the—Listing

"Commission" means the Securities and Exchange Commission of Pakistan
established under section 3 of the Securities and Exchange Commission of
Pakistan Act, 1997.

"Company" means IGI Holdings Limited.

"Directors" mean any person occupying the position of a Director by whatever
name called, and includes the Directors for the time being of the Company or
the alternate directors appointed by them, if any, or as the case may be, the
directors assembled at a Board or acting pursuant to Article 83.

"Dividend" includes bonus.

"Electronic" includes electrical, digital, magnetic, optical, bio-metric, electro-
chemical, wireless or electromagnetic technology.

"Electronic Transactions Ordinance" means the Electronic Transactions
Ordinance, 2002.

“Financial Statement” include:

(@) a statement of financial position as at the end of the period (“Period”)
of the financial year of the Company:;

(b) a statement of profit and loss and other comprehensive income for the
Period;

(c) a statement of changes in equity for the Period;
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(20B)

(d) a statement of cash flow for the Period;

(e) notes comprising a summary of significant accounting policies and
other explanatory information;

(f comparative information in respect of the preceding Period; and

(a) any other statement as may be prescribed under the Act or Applicable
Laws.

“Financial Year” means that period in respect of which any Financial

(21)

(22)

(23)

(29)

(30)

(31)
(32)

(32A)

Statement of the Company laid before its Members in General Meeting, is
made up, whether that period is a year or not.

"General Meeting" or “Meeting” includes an Annual General Meeting and an
Extraordinary General Meeting.

"In Person" or “personally” includes attendance and/or voting at a Board or
General mMeeting or a meeting of a committee of the Board, personally or by

video-link or other audio-visual means -ervideo-conference-or-otherfacility

whereby all the participants of the meeting can hear and/er see each other;
| | ot o by . .

"Instrument of Transfer" includes transfer deeds and any Record of transfer of
book-entry securities in the Central Depository Register.

“Insurance-Actmeans-the-Insurance-Act-1938-[Deleted]

“Insurance-Ordinancemeans-the-lnsurance-Ordinance 2000 [Deleted]

“Inasurance-Rulesmean-the-hsuranee-Rules;2002-[Deleted]

[Deleted]

"Member" has the same meaning as set out in Section 118 of the Act, subject
to Sectlon 5(1)(b) of the Central Deposnorles Actmeans%hesubseﬁbeps%#}e

"Memorandum" means the Memorandum of Association of the Company as
originally framed or as from time to time altered in accordance with the
Applicable Law.

"Office" means the Registered Office for the time being of the Company.

Lordinanectmeansthe-Comoanies Ordinanee 108/ [Deleted]

“Postal Ballot” means voting by post or through any electronic mode;

(33)

(34)

"Proxy" means an instrument in Writing whereby a Member authorises another
person to vote for hlm at a General mMeetlng or mMeetlngs—&nel—uaness—the

"Record" includes, in addition to a written or printed form, any disc, tape,
sound-track, film or other device in which sounds and/or other data are
embodied so as to be capable (with or without the aid of some other instrument
or machine) of being reproduced therefrom in audible, legible or visual form.
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(35)

(36)

(37)

(38)

(39)

(40)

“Registrar “‘Regqister” means, unless the context otherwise requires, beth
the RegistrarRegister of Members to be kept at the Office, pursuant to Section
147119 of the Act and Article 94; and a Central Depository Registrar—Reqister.

_"Registrar" means a registrar, as defined in Section 2(1)(31);57) of the Act,

performing the duty-ef registration-of-companies———duties and functions
under the OrdiraneeAct.

_"Regulations” mean the regulations of the Company determined by the
Company from time to time.-

_"Seal" means the common or official seal of the Company.

_"Secretary" means the Company Secretary of the Company for the time being,
appointed under Article 92(-1).—

_"Section" means a section of the OrdinanceAct.

(41) [Deleted]

(42) [Deleted]

(43) [Deleted]

(44) [Deleted]

(45) "Sign", "Signed" and "Signature", unless otherwise provided in these Articles,
include lithography, printing, facsimile, "advanced electronic signature” which
is capable of establishing the authenticity and integrity of an Electronic
document, as defined by Section 2 (d) of the Electronic Transactions
Ordinance, and names impressed with an India-rubber or other kind of stamp.

(46) "Special Resolution" -has the meaning assigned thereto by Section 2(36)-
1)(66) of the Act.

(47) "In Writing" and "Written" include printing, typewriting, lithography, Electronic
transmission, including but not limited to, facsimile, telex and Electronic mail
or any other mechanical or Electronic process, as prescribed by section 3 of
the Electronic Transactions Ordinance, or partly one and partly the other and
other modes of, representing or reproducing words in a visible form.

(48) "Year" means a calendar year- and "Month" means a calendar month according
to the Gregorian Calendar.—

(49) Unless the context otherwise requires, words signifying the singular number
shall include the plural, and vice versa.

(50) Unless the context otherwise requires, words signifying the masculine gender

shall include the feminine gender.-
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(51) Words importing persons shall include corporations.

(52) References in these Articles to the Applicable Law and the Regulations shall
include any amendments, re-enactments or modifications thereof for the time

being in force.

(53) The head notes are inserted for convenience and shall not affect the

construction of the Articles.-

(54) Unless the context otherwise requires, words or expressions contained in
theseArticlesthese Articles shall bear the same meaning as in the Ordirance-

Act.
II. BUSINESS-

3. BUSINESS OF COMPANY:

8} The business of the Company shall be as per Clause 3llI of the Memorandum.

(2) The Company is a public limited company-and-the-Beard-shal-haveregard-to

Ill. SHARE CAPITAL-

4. AUTHORISED SHARE CAPITAL:

The authorised Share Capital of the Company is Rs. 2,000,000,000 (Rupees two
billion only) divided into 200,000,000 (two hundred million) ordinary Shares of Rs. 10
(Rupees ten only) each with power of the Company, specifically, to increase the
authorised Share Capital to include a further issue including of preference Shares,
and generally, to increase or reduce the Capital and to divide the Shares in the Capital
for the time being into several classes in accordance with the provisions of the
OrdinaneeAct, and any rules made thereunder, and to attach thereto respectively
such preferential, deferred, qualified or special rights, privileges or conditions as may
be determined by or in accordance with these Articles or the Regulations for the time
being, and to vary, modify or abrogate any such rights, privileges or conditions in such
manner as may for the time being be provided by these Articles or the Regulations in

accordance with lawthe Applicable Law.

V. SHARES

5. AMOUNT PAYABLE ON APPLICATION:

No Shares shall be offered to the public for subscription except upon the term that the
minimum amount payable on Written application shall be the full amount of the

nominal value of the Share.

6. POWER TO ISSUE SHARES WITH DIFFERENT RIGHTS AND PRIVILEGES:

Subject to the Applicable Law, and, in particular, Section 9058 of the Act, any Share
in the Company may be issued with different rights, restrictions and privileges;

ineluding-but-netlimited-to,—the-fellowing as may be approved by the Company by

Special Resolution:.

(1) different voting rights; voting rights disproportionate to the paid-up value of

Shares held; voting rights for specific purposes only; or no voting rights at all;

(2) different rights for entitlement of Dividend, rights Shares or bonus Shares or

entitlement to receive the notices and to attend the General Meetings;
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(1)

(@)

10.

11.

(1)

(2)

3) rights and privileges for an indefinite period, for a limited specified period or
for such period or periods as may from time to time be determined by the Company;
and

(4) different manner and mode of redemption, including redemption in
accordance with the provisions of these Articles, subject to Sections 85 and 95 (4),
including but not limited to, by way of conversion into Shares with such rights and
privileges as determined by the Company.

VARIATION OF MEMBERS' RIGHTS:

If at any time the Capital is divided into different classes of Shares, all or any of the
rights and privileges attached to each class may be varied (such expression shall
include abrogation, revocation and enhancement) by a majority of at least three-
fourths (3/4) of the nominal amount of the issued Shares of the Members or class of
Members affected by such variation, as the case may be, voting personally or through
proxy vote for each variation. All the provisions hereinafter contained as to General
Meetings shall mutatis mutandis apply to every such meeting held for the variation of
the Members' rights, except that the quorum thereof shall be Members holding or
representing by Proxy one-third (I/3) of the nominal amount of the issued Shares of
Members or class of Members-, as the case may be.

ALLOTMENT OF SHARES:-

Subject-to-theprovisions—of-the-Applicable-Laws-theThe Shares shall be under the
control of the Board, who may, subject_to provisions of the Act, in Pallicular—to

particular, Sections 6867 to #370 and Section 83, allot, grant options over or
otherwise dispose of the same to such persons, on such terms and condltlons and
at such tlmes z .

fer—sueh—ttme and for such con5|derat|on as the Board thlnks f|t but o] that no Share
shall be issued at a discount except in accordance with the provisions of the
OrdinaneeAct, in particular, Section 84-82.

Subject to the Applicable Law, the Board may allot and issue Shares in the Capital of
the Company for consideration otherwise than in cash in payment or part payment for
any property sold or transferred, for goods or machinery supplied, for any securities
transferred or issued, for goodwill and /or for service rendered to the Company in the
conduct of its business, as fully paid-up Shares and, if so issued, such Shares shall
be deemed to be fully paid-up.—

SHARES TO BE NUMBERED:
All the Shares in the Company shall be numbered in a regular series.
ACCEPTANCE OF SHARES:

Any application in Writing Signed by or on behalf of the applicant followed by an
allotment of any Shares thereon shall be an acceptance of Shares within the meaning
of these Articles and, every person who thus accepts any Share and whose name is
placed on the Register, shall be a Member.

NAMES AND ADDRESSES OF MEMBERS:

Every Member shall name a place to be registered as his address and such address
shall, for all purposes, be deemed his place of residence.

Any Member who shall change his hame or place of abode shall notify the change of
name or abode, as the case may be, to the Company in order that the same may be
registered.
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12.

(1)

(2)

PAYMENT OF COMMISSION AND BROKERAGE:

FheSubject to the Applicable Law, the Company may at any time pay a commission

to any person for subscribing or agreeing to subscribe (whether absolutely or
conditionally) for any Shares;—_or debentures erdebenture-steck-in the Company, or
procuring or agreeing to ____procure subscriptions (whether abseluteabsolutely or
conditionralconditionally) for any Shares;—_or debentures erdebenture-stoek—_ in

the Company;—buise-thaiti-the-commissien—n—respectot-Sharesshall-be—paid-er

ohserved and complied with. and the amount or rate of commission
shall not exceed ten-perecent{10%)(orsuch ether-_percentage /rate as may be

determined, from time to time, by the Board}-en-_(subject to the Shares;
ceiling, if any, fixed by the Commission or the stock exchange (as the case may be)
of the price at which the Shares are issued or of the nominal value of

debentures er-debenture-stock-in each case subscribed or to be subscribed. Fhe
commissionln addition, a commission not exceeding such other percentage/rate as
may be determined, from time to time, by the Board (subject to a ceiling, if any, fixed
by the Commission or the Stock Exchange (as the case may be-paid-er-satisfied-in
cash-or-in)) of Shares,—_or debentures er-debenture-stock-actually taken up by the
underwriters.

The Company may, on any issue of Shares, pay broker-age fee, subject to the
Applicable Law. The Board shall determine the rate of brokerage fee, from time to
time, withinsubject to the ceiling, if any, fixed by the Commission, and under the
Applicable Law-..

14.

15.

___TRUSTS NOT RECOGNISED:-

Save as herein otherwise provided, the Company shall be entitled to treat the
registered holder (including an account and sub-account holder of a Central
Depository) of any Shares as the absolute owner thereof and, accordingly, shall not
be bound, even when having notice thereof, except as ordered by a court of
competent jurisdiction or as required by the Applicable Law, to recognize any trust,
benami, equitable, contingent, future, partial or other claim to or interest in such Share
or in any fractional part thereof on the part of any other person—, or any other rights
in_respect of any Share except an absolute right to the entirety thereof in the
registered holder. No notice of any trust expressed, implied or constructive shall be
entered on the Register of Members.

USE OF COMPANY FUNDS:

The funds of the Company may be employed in the purchase of, or in loans upon the
security of, Shares in the Company, as enabled under Sectiehs-95-and-95A-and-the
Buy-Back-of Shares-Rulesapplicable provisions of the Act, or of any company of which
it is a subsidiary company or in loans to any company of which it is a subsidiary
company.—

CERTIFICATES-

___BOOK-ENTRY SECURITIES / SHARE CERTIFICATES:
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(1)

(2)

(3)

17.

In accordance with Section 62 of the Applicable-Law,Act,, the certificates of title (such
expression shall hereinafter be deemed to include book-entry security as defined in
the Central Depositories Act and the Central Depository Regulations) to Shares and
duplicates thereof when necessary shall be issued under the Seal of the Company
and-sighed-by-two(2)by the Board or a committee of the Board when authorized
thereto by the Board, in such manner and form as the Board may from time to time
determine and shall be Signed by two (2) or more Directors or one (I) Director and the
Secretary, or one () Director and such other person as may be authorised by the
Board for the purpose, if so required.

Every person whose name is entered as a Member in the Register shall, without
payment, be entitled to receive within three-(3}-meonths;-thirty (30) days after allotment
or within forty-five (45) days of the application for registration of transfer, one (1)
certificate. (Including for a book-entry security under the Central Depositories Act and
the Central Depository Regulations) for all the Shares of each, class registered in his
name, or if the Board so approves, to several certificates each for one (-I-) or more of
such Shares, but in respect of each additional certificate, the Board shall be entitled.
to charge such fee as it may, from time to time, determine.

Every certificate of Shares shall specify the numberdistinctive numbers of the
Share(s) and denoting numbers of the Shares in respect of which it is issued and the
amount paid up thereon.—-

__ISSUANCE OF DUPLICATE CERTIFICATE:

)+—n In accordance with Sectlon 7573 of the Act if any Share certlflcate berem

(@)

3)

18.

eut-oris defaced,
to-be-cancelledmutilated or torn and mayssue&neweemﬁeat&m—%a#meef—and#
any-certificate-beis surrendered to the Company, or is lost or destroyed, then,—upen
on proof thereof, to the satisfaction of the Board and on such indemnity as the Board

deems adequate being given, and after making such advertisement{i-any)-of-the
inquiry as to defacement or mutllatlon or the loss or destruction as-the-Board-deem

he-expense-of the party-claiming-the
new—eemﬁea%e nglnal anew certlflcate in I|eu thereof shall be given to the registered
heolder-of-the-Sharesparty entitled to whieh-such lost or destroyed certificate-shall
relate.. A duplicate certificate will be issued by the Company within thirty (30) days
after receiving application for the same, subject to Section 73 of the Act. In case of
loss or destruction, the Member to whom the new certificate is given shall repay to

the Company all-expenses-incidental-to-the-investigation-by-the-Company-—of-the
evidence—of sueh-destruction-or-loss—and-to-such-indemnity—the actual expenses

incurred on the inquiry above referred.

Where any Shares under the powers in that behalf herein contained are sold by the
Board and the certificate thereof has not been delivered to the Company by the former
holder of the said Shares, the Board may issue a new certificate for such Shares,
distinguishing it in such manner as it may think fit from the certificate not so delivered

up.

The certificates of Shares registered in the name of two (2) or more persons shall be
delivered to the person first named on the Register.

___NEW CERTIFICATES

(D) In case any holder or transferee of Shares applies for a new certificate in lieu of the

old or exitingexisting certificate or applies for the splitting up or consolidation of the
existing certificates on payment by him ir-addition-te-the-transferfeeof such sum as
the Board may determine, and upon his delivering up every old or existing
certificatescertificate which is to be cancelled, he shall be issueissued a new
certificate.

Every endorsement upon the certificate of any Share in favour of any transferee
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19.

20.

21.

VI.

22.

thereof shall be Signed by the person for the time being duly authorised by the Board
in that behalf. In the event of a certificate being filled up with endorsements and a
further transfer of Shares to which it refers being made or required, a new certificate
shall be issued on payment of a fee to be fixed, from time to time, by the Board.

CERTIFICATES TO BE ASSIGNABLE:

Subject to such approval as may be required by the Applicable Law, Certificates, and
other securities may be made assignable free from any equities between the
Company and the person to whom the same may be issued.

ISSUANCE OF CERTIFICATES:

Subject to Seetion—114the Applicable Law, any Certificates, debentures, bonds or
other securities may be issued at a discount, premium or otherwise and with any
special privileges as to redemption, surrender, drawings, allotment of Shares,
attendance and voting at General Meetings, of the Company, appointment of Board
and otherwise.

RIGHTS OF DEBENTURE- HOLDERS:

Holders of Certificates shall have the same right to receive ard-inspeetcopies of the
balanee-sheetsfinancial statements of the Company and the reports of the Auditors
and other reports as are possessed by the Members.

JOINT HOLDERS-
JOINT- HOLDERS:

When two (2) or more persons are registered as the holders (such expression, unless
the context requires otherwise, shall be hereinafter deemed to include the account or
sub-account holders of a Central Depository) of any Share, they shall be deemed to
hold the same as joint-holders with benefits of survivorship, subject to the Applicable
Law and the following provisions:

D The Company shall be entitled to decline to register more than four (4) persons
as holders of any Share.

(2) The joint-holder named first in the Register in respect of a Share may give

effectual Written receipt for any Dividends or other moneys payable on such
Share.

3) Only the person whose name stands first in the Register of Members as one
() of the jeintheldersjoint-holders of any Share shall be entitled to delivery of
the certificate relating to such Share or to receive notice (which expression
shall be deemed to include all accompanying statements and resolutions as
required by the Applicable Law, including in Electronic form) from the
Company and any notice given to such person shall be deemed to be notice
to all the joint-holders.

(4) The certificate of Shares registered in the names of two (2) or more persons
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shall be delivered to the person first named in the Register in respect thereof,

or to his authorised agent-and;-in-case-of the-death-ofanyone-ormeore-of the

(5) Several executors or administrators of a deceased Member in whose
(deceased Member’s) sole name any Share stands shall, for the purpose of
these Articles, be deemed to be joint-holders.

VII. TRANSFER AND TRANSMISSION-

23. FORMS OF TRANSFER:-

(2) Subjeet-to—sub-Article{2),—Shares in the Company shall be transferred in

accordance with the applicable provisions of the Act, the Central Depositories
Act and the Central Depository Regulations.—

2) If the Shares of the Company are not registered in the Central Depository, the
same may be transferred in either—of-the following—manners—the manner
prescribed by Section 74 of the Act, by an application for registration of
transfer along with a proper instrument of transfer duly stamped and executed
by both the transferor and transferee in the following form

IGI HOLDINGS LIMITED-

}-A-BForm for Transfer of; Shares
First Schedule to the Companies Act, 2017

i (o N (o PP (hereinafter called “the transferor”)
in consideration of the sum of Rupees—éRs—enly} upees

............................ paid to me by—Cb—ef betteiiiiiiiiiiiiiiiiiee. S/O
........................ r/0..................... (hereinafter called “the EFr&nsferee} transferee”), do
hereby transfer to the Transferee-Share-said transferee.................... the share (or
Shares)——numbered——shares) with distinctive numbers from
................. t0...................inclusive, in the-uhdertaking-ealled-IGI Holdings Limited, to

hold unto fer-the Transfereesaid transferee, his executors, administrators and‘and
assigns, subject to the several conditions on which | held the same immediately
beforeat the time of the execution hereof, and |, the Fransfereesaid transferee, do
hereby agree to take the said Share-share (or Sharesshares) subject to the conditions

aforesaid.
As witness our hands this——M ... day of
.............................. , 20
Trancfaror Tra nefarea
CSianatura CSinnatura
>1gHatde >1gHatde
WITNESSES—
(1 /
\*J 7

Sianatura

SHA8HAHE;
Ocecunation
\J\JUUHMLIU' T
EullAddrece
T GIT 7 TauUurveoJ
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Signature ...........cooeunn.... Signature ..........ocueen...

Transferor Transferee

Full Name, Father’s / Husband’s Name Full Name, Father's / Husband’s
Name

CNIC Number (in case of foreigner,
Passport Number) CNIC Number (in case of foreigner,
Passport Number)

Nationality

Nationalit
Occupation and usual Residential Address

Occupation and usual Residential
Address

Cell number

Landline number, if any

Email address

Witness 1: Witness 2:

Signature.................... date ............ Signature.................... date

Name, CNIC Number and Full Address

Name, CNIC Number and Full
Address

Bank Account Details of Transferee: for Payment of Cash Dividend

~

b)-pursuant

(Mandatory in case of a listed company or optional for any other company)

It is requested that all my cash dividend amounts declared by the Company, may be
credited into the following bank account:

Tile of Bank Account

Bank Account / IBAN Number

Bank’s Name

Branch Name and Address

NTN Number (In case of corporate entity)
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24.

25.

(1)

| CNIC:

It is stated that the above mentioned information is correct and that | will intimate the
changes in the above-mentioned information to a-precess-approvedthe company and
the concerned Share Reqistrar as soon as these occur.

Signature of the Transferee(s)

The payment of cash dividend will be processed on the basis of the account number
alone. The Company shall not be responsible for any loss, damage, liability or claim
arising, directly or indirectly, from any error, delay or failure in performance of any of
the obligations hereunder which is caused by the—Beard—incorrect payment
instructions and/or due to any event beyond the control of the Company

TRANSFEROR TO REMAIN HOLDER UNTIL CHANGE IN REGISTER:-

The Transferor shall be deemed to remain the holder of any Share until the name of
the Transferee is entered in the Register in respect thereof.

NON-REFUSAL OF TRANSFER OF SHARES:

The Board shall not refuse to transfer any fully paid Shares unless the Instrument of
Transfer is, for any reason, defective or invalid. The Board may decline to recognise
any Instrument of Transfer unless—

{b}—— the duly stamped or otherwise authenticated Instrument of Transfer is
accompanied by the certificate of the Shares to which it relates, and such other
evidence as the Board may reasonably reguiresrequire, to show the right of
the transferor to make the transfer.

2) If the Board refuses to register a transfer of Shares_where the instrument of
transfer is defective or invalid, it shall within ene{1)-Menthfifteen (15) days, or
when the transferee is a Central Depository, within five (5) days;-ersuch-other
period-as-may-berequired-by-the-Applicable-Law-after from the date on which
the Instrument of Transfer was lodged with the Company, send to the
transferee and the transferor notice in Writing of the refusal indicating the
defect or invalidity to the transferee, who shall, after removal of such defect or
invalidity, be entitled to re-lodge the Instrument of Transfer with the Company.

26. NO TRANSFER OF SHARES TO MINORS AND LUNATICS:-

No transfer of Shares shall be made to minors or lunatics.

27. REGISTRATION OF TRANSFEREE AS MEMBER:

(2) Every Instrument of Transfer shall be leftlodged at the Office for registration,
accompanied by the certificate of the Shares to be transferred, and such other
evidence as the Board may require to prove the title of the transferor or his

right to transfer the Shares, and upen—payment—of-theproperfee—the
transferee shall, subject to Articles 23 and 24, be regrstered (rneleelmg

a Member in respect of such Shares- and be entered as a Member in the

Reqister within fifteen (15) days after the lodgment of the application. The
Board may waive the production of any, certificate upon evidence satisfactory
to them of its loss or destruction.
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(2) The Company shall retain all Instruments of Transfer, which shall be registered
but any Instrument of ———Transfer, which the Board may decline to
register, shall be returned to the person depositing the same.

3) If the Board refuses to register the transfer of any Shares, it shall, within ere
-Menthfifteen (15) days, or where the transferee if a Central Depository,
within five (5) days from the date on which the Instrument of Transfer was
lodged with the Company, send to the transferee and the transferor notice of
the refusal.

28. __ CLOSURE OF REGISTER OF MEMBERS AND DEBENTURE-HOLDERS:

On giving seven (7) days' previous notice in the manner provided in Section 451125
of the Act,under Applicable Laws and these Articles 133-anrd-134, the Company may
close the Register of Members or debenture-holders, as the case may be, during such

time as the Board thlnks f|t not exceedlng in the Whole ferty4we—(45)—days—n+eaeh

reqwred—by—the—Appheable-I:awthlrtv (30) davs in one year.

29. _ EXCLUSION OF DIRECTORS' LIABILITY:

The Directors shall not incur any liability for, in a bona fide manner, registering or
acting upon a transfer of Shares, although the same may, by reason of any fraud or
other cause not known to the Directors, be legally inoperative or insufficient to pass
the property in the Shares proposed or professed to be transfenedtransferred, and
although the transfer may, as between the transferor and transferee, be liable to be
set aside, and notwithstanding that the Directors may have notice that such
Instrument of Transfer was Signed or executed and delivered by the transferor in
blank as to the name of the transferee or the particulars of the Shares transferred, or
otherwise in defective manner.

30. TRANSMISSION OF SHARES:-

(1)

22— Subjectto-sub-Article{H)the-executors-er, administrators, heirs, or nominees,
as the case may be, of a deceased Member{not-being-one-of severaloint-
helders)sole holder of a share shall be the only persons recognizedrecognised

by the Company as—having—any—titte—to deal with the Sharesshare in
accordance W|th the law. In the case of a share reglstered ésuehae*pressten

and—rrkeaseuef—th&deatbref—ahyene—el—}two or more et—theqemt—holderse#any

registered-Shares, the survivors or survivor, or the executors or administrators
of the deceased surV|vor shaII be the onIy persons Feeegﬂrzed—by—the

stueh—terms—as—to—indemnity—or—otherwise—as—theBoard—in—its—abselute
discretion,-may-considernecessary—recognised by the Company to deal with

the share in accordance with the law.
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31—

32—

The shares or other securities of a deceased Member shall be transferred on

application duly supported by succession certificate or by lawful award, as the
case may be, in favour of the successors to the extent of their interests and
their names shall be entered to the Register of Members.

(3) A person may on acquiring interest in the Company as Member, represented
by shares, at any time after acquisition of such interest deposit with the
Company a nomination conferring on a person, being the relatives of the
Member, namely, a spouse, father, mother, brother, sister and son or
daughter, the right to protect the interest of the legal heirs in the shares of the
deceased in the event of his death, as a trustee and to facilitate the transfer
of shares to the legal heirs of the deceased subject to succession to be
determined under the Islamic law of inheritance and in case of non-Muslim
Members, as per their respective laws.

(4) The person so nominated shall, after the death of the Member, be deemed as
a Member of Companvy till the shares are transferred to the legal heirs.

RIGHTS OF PERSON ENTITLED TO SHARES BY TRANSMISSION:

A person becomingto be deemed as a Member _and entitled to Sharesa share by
reason of the death or msolvency of the holder ef—suehéhares—shat—l—have%h&nght

etshall be ent|tled to the same d|V|dends and other advantages ans+ng+n+espeet~et

the%halces—to WhICh he would be entltled |f he were the reglstered holder of the

shali—have—n&share and exercise anv rlght te—reeewe—nettee—et—attend—er—vete—at

the—helder—the#eef—conferred bv membershlp in relatlon to meetlnqs of the Companv

VIIl. ALTERATION OF SHARE CAPITAL-
POWER TO INCREASE CAPITAL:

(1) Subjectto the Applicable Law, in particular, Section 9285 of the Act, the Company,
may from time-te-time_to time, by erdinaryreselutionSpecial Resolution increase
the Capital by the creation of new Shares of such amount as may be deemed
expedient.

(2) Where at any time the Board decides to increase the issued capital of the
Company by issuing any further shares, such shares shall be offered to the
Members in proportion to the existing shares held by each Member, and such
offer shall be made by a letter of offer specifying the number of shares to which
the Member is entitled, and limiting a time (not less than fifteen (15) days and not
more than thirty (30) days) from the date of the offer within which the offer, if not
accepted, will be deemed to be declined; any Member, not interested to subscribe
any shares offered to him may exercise the right to renounce such shares in
favour of any other person before the date of expiry stated in the letter of offer
issued to him; if any shares offered under this Article are, in whole or in part,
declined or not subscribed, the Board may allot such shares in such manner as
they may deem fit within a period of thirty (30) days from the close of the offer as
set out in the offer letter, or within such extended time not exceeding thirty (30)
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34.

35.

days with the approval of the Commission.

Notwithstanding the requirements of this clause:

(a) subject to the approval of the Commission, any new shares may be offered for
subscription to any person on the basis of a Special Resolution either for cash or
for consideration other than cash;

(b) the Company may reserve a certain percentage of the new Shares for its
employees under “Employees Stock Option Scheme” approved by the
Commission.

CONDITIONS FOR ISSUANCE OF NEW SHARES:

If at any time the Share Capital is divided into different classes of ordinary Shares, the

rights as between various classes of ordinary Shares as to profits, votes and other
benefits shall be strictly proportionate to the paid up value of Shares.

PROVISIONS RELATING TO THE ISSUE:

Before the issue of any new Shares, the Company, in General Meeting may make
provisions as to the allotment and issue of the new Shares, and in particular may
determine that the same shaltshall be offered in the first instance either at par or at a
premium or, subject to the provisions of Section 8482 of the Act, at a discount; in default
of any such provision, or so far as the same shall not extend, the new Shares may be
dealt with as if they formed part of the Shares in the original ordinary Capital, and the
provisions of Article 8 shall then apply.

__PROVISIONS APPLICABLE TO NEW SHARES

Except so far as otherwise provided by the Applicable Law or the AticlesArticles, any
Capital raised by the creation of new Shares shall be considered part of the original
Capital and shall be subject to the provisions herein contained with reference to the
transfer and transmission or otherwise. The new shares issued by the Company shall
rank pari passu with the existing shares of the class to which the new shares belong
in all matters, including the right to such bonus or right issue and dividend as may be
declared by the Company subsequent to the date of issue of such new shares.

36. INEQUALITY IN NUMBER OF NEW SHARES:

If, owing to any inequality in the number of new Shares to be issued and the number
of Shares held by Members entitled to have the offer of such new Shares, any
difficulty shall arise in the apportionment of such new Shares or any of them amongst
the Members such difficulty shall, in the absence of any direction in the resolution
creating the Shares or by the Company in General Meeting, be determined by the
Board_subject to Applicable Law.

37. REDUCTION OF SHARE CAPITAL:

38.

SubjectFhe-Company-may{subjeet to Section 89 to 96 of the provisiors-of Sections
96-to-106)from-time-to-timeAct, the Company may, by _Special Resolution-, reduce

its share capital in any manner namelv to cancel Sh&res—anv pald up share capital

the—teetmg—mat—n—may—b&eanedﬂp—agam%ethepwse— or pay off any pald share

capital which is in excess of the needs of the Company.

IX. SUBDIVISION AND CONSOLIDATION OF SHARES-

___CONSOLIDATION AND SUB-DIVISION:
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(1)-_Subject to Applicable Laws, in particular Section 85 of the previsions—of
. ZIVE 3 I . 5 | o

Act, the Company_by Special Resolution in General Meeting may consolidate

its Share Capital into Shares of larger amount than its existing Shares; and
sub-divide its existing Shares or any of them into Shares of smaller amount
than is fixed by the Memorandum.

(2) Provided that, in the event of consolidation or sub-division of Shares, the rights
attaching to the new Shares shall be strictly proportional to the rights attached
to the previous Shares so consolidated or sub-divided, and further, where any
Shares issued of a class which is the same as that of Shares previously
issued, the rights attaching to the new Shares shall be the same as those
attached to the Shares previously held.

(3) __Whenever as the result of any consolidation and/or subdivision of Shares any
Member becemebecomes entitled to fractions of Shares in the Company, the
Board may sell the Shares to which Members are entitled in fractions for the
best price reasonably obtainable, and shall pay and distribute to and amongst
the Members entitled to such Shares in due proportions the net proceeds of
sale thereof For the purpose of giving effect to any such sale the Board may
authorize any person to transfer the Shares sold to the purchaser thereof, and
the purchaser shall be registered as the holder of the Shares comprised in any
such transfer and he shall not be bound to see to the application of the
purchase money nor shall his title to the Shares be affected by any irregularity
or invalidity in the proceedings in reference to the sale.

X. GENERAL MEETINGS-

39. SIA—'FU:FQRAAMEEFI-NG— Deletedl

40.

___ANNUAL GENERAL MEETING:

A General Meeting-, to be called Annual General Meeting shall be held in accordance

with the-provisions-of-Section 158-and132 of the Listing-Reguirements;Act once at
least in every Year within a period of four{4)y-Menthsone hundred and twenty days

foIIowmg the close of its flnanC|aI ¥ear—anel—net—meFe—than—ﬁtteen—Q§)—l\Aenths—attet

Beardyear in the town in WhICh the recustered offlce of the Company is S|tuated ora

nearest city, provided that the Company may, for any special reason and with
permission of the Commission, extend the time within which such Annual General

Meeting, net-being-thefirst sueh-meeting;—shall be held—, by a period not exceeding
thirty (30) days.

If Members, collectively holding ten (10) percent or more shareholding (or such other
percentage as may be prescribed under the Act) residing in a city do demand to
participate in the Meeting through video-link, the Company shall arrange video-link
facility to enable the Members to participate in the Meeting. It shall be stated in the
Notice of the General Meeting that such Members may demand the Company to
provide them with the facility of video-link for attending the Meeting.
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41. __OTHER MEETINGS:-

All-ether General Meetings of the Company, other than the Annual General Meeting,
shall be called Extraordinary General Meetings.-

42. EXTRAORDINARY GENERAL MEETING:

Extraordinary General Meetings shall be called and held in accordance with the
provisions of Section 133 of the Act to consider any matter which requires the approval
of the Company in General Meeting. The Board may, whenever it thinks fit, convene an
Extraordinary General Meeting, and Extraordinary General Meetings shall also be called
on such requisition-erir-defaultmay-be-ealled_as is made by Members representing
not less than one-tenth of the total voting power as on the date of deposit of requisition
by such requisitionists, as is provided by Section 459:133(5). If at any time there are not
within Pakistan sufficient Directors capable of acting to form a quorum, and a requisition
has been lodged with the Company as aforesaid for calling an Extraordinary General
Meeting, any Director of the Company may call an Extraordinary General Meeting in the
same manner as nearly as possible as that in which meetings may be called by the
Board.

Xl. PROCEEDINGS AT GENERAL MEETINGS-
43. __ BUSINESS OF ANNUAL GENERAL MEETING:

The business of Annual General MeetingMeetings shall be to receive and consider
the profitandloss-acecount-the balanece-sheetFinancial Statements and the reports of
the Directors and of the Auditors, to elect Directors, to electappoint Auditors_in place
of this retiring and fix their remuneration, to declare Dividends and to transact any
other business which under these Articles ought to be transacted at an erdinary
MeetingAnnual General Meeting and any other business that is brought under
consideration by the report of the Directors laid before such meeting.

44. __ SPECIAL BUSINESS:

All business shall be deemed special that is transacted at an Extraordinary General
Meeting, and all that is transacted at an erdinary-meetingAnnual General Meeting with
the exception of sanetieningdeclaring a Dividend, the consideration of the aceounts;
balance-sheets-and-the-annualrepertFinancial Statements, reports of the Directors
and Auditors, the election of Directors and the appointment and fixation of the
remuneration of the Auditors.

45. _ VENUE~(S) OF MEETINGS:

The Company shall hold its Annual General Meetings in the city in which the
Officeregistered office is situated or a nearest city, provided that itrmayforany-special

osenondwihsormission

if at least seven (7) days prior to the date of the Cemmission,-held-the-said-meeting

atany-otherplace-—Save-as-aferesaid, Members who hold ten (10) percent of the total
paid up capltal reS|d|nq in a city so demand the Company may—held—lfes—eeneral

a—whele—a—reasen&ble—eapeﬁum%yshall prowde the faC|I|tv of video- Ilnk to such

Members enabling them to participate in the meetings—Meeting. It shall be stated in
the Notice of General Meeting that Members may demand the Company to provide
them with the facility of video-link for attending the Meeting.

46. __NOTICE OF MEETINGS:

D Subject to the applicable provisions of Clause{36)-of sub-Section{1)—-of
Seetion2the Act, twenty-one (21) daysdays’ notice at the least (exclusive of

the day on which it is served or deemed to be served and of the day for which
it is given) specifying the place, the day and the hour of meeting, and, in the

-
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case of special business the-general-naturea statement of material facts

concerning such business, (and in the case a meeting convened for passing
an ordinary or Special Resolution, the intention to propose such resolution as
an ordinary or Special Resolution, as the case may be) shall be given ir-the
by post or_courier serV|ce or through eIectronlc means or any other manner

Meetmgsas specified by the Commlssmn to such persons as are, under the
OrdinaneeAct or the PeliciesRequlations of the Company, entitled to receive
such notices from the Company. In addition, the Notice shall also be published

in English and Urdu lanquages at least in one (1) issue each of a daily

newspaper of respective lanquages having nationwide circulation. Provided
that the Members entitled to attend and vote at a General Meeting so agree,

the Company may waive-thepropose and pass a resolution at a Meeting of

which less than twenty one (21) days’ notice periedfora-General-Meetinghas

been glven, in accordance W|th Sectlon 2(1—}@6)—94Lm—the—ease—ef—an

2) The accidental omission to give any such notice to or the non-receipt of notice
by any of the Members shall not invalidate the proceedings at any such

meetingMeeting.
47. QUORUM:-

No business shall be transacted at any General Meeting unless the quorum requisite
shall be present at the commencement of the business. Save for the purposes
hereinafter mentioned the quorum for a General Meeting shall be ten (I0) Members
present in person or Proxy or through video-link and entitled to vote and holding not
less than twenty-five percent (25%) of the voting power. A company being a Member
of the Company and present by a representative duly appointed in pursuance of
Section 162138 of the Act, shall be deemed to be a Member present personally for

the purpose of this Article.

48. _ EFFECT OF QUORUM NOT BEING PRESENT:-

If within half an hour from the time appointed for the meeting a quorum be not present,

the meeting if convened upon such requisition as—aferesaid-orfor-thepurpese—of
passing-a-Speeial-ReselutiornMembers shall be dissolved, butand in any other case it

shall stand adjourned to the same day in the next week at the same time and place,
and if at such adjourned meeting a quorum be not present, within half an hour from

the time appointed for the meeting, the meeting-shal-be-disselved-Members present

personally or through video-link being not less than two (2) shall be a guorum.

49. _ CHAIRPERSON OF MEETING:

The Chairperson of the Board shall be entitled to take the chair at every General
Meeting or if there be no such Chairperson or if at any meeting he shall not be present
within fifteen (15) minutes after the time appointed for holding such meeting, or is
unwilling to act, the Members present shall elect anyone (I) of the Directors present
personally as Chairperson, and if no Director be present personally or if all the
Directors present decline to take the chair, then the Members present shall choose

one (1) of their number being a Member entitled to vote to be the Chairperson.-

50. __ CASTING VOTE:

Every question submitted to a meeting shall be decided in the first instance by a show
of hands and in the case of an equality of votes the Chairperson shall, both on a show
of hands and at the poll, have a casting vote in addition to the vote or votes to which

he may be entitled as a Member.
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51. __ADJOURNMENT:

The Chairperson of a General Meeting may with the consent of the meeting_at which
a quorum is present (and shall if so directed by the meeting) adjourn the same from
time to time and from place to place, but no business shall be transacted at any
adjourned meeting other than, the business left unfinished at the meeting from which
the adjournment took place. When a General Meeting is adjourned for ten (10) days
or more, notice of the adjourned meeting shall be given as in the case of an original
meeting. Save as aforesaid, it shall not be necessary to give any notice of an
adjournment or of the business to be transacted at an adjourned meeting.—

52. __ VOTING:

(1) Members of the Company may participate in a General Meeting personally,
through video-link or by proxy, or in the case of bodies corporate or corporations,
through their representatives appointed under Section 138 and Article 57.

5(2) At any General Meeting a resolution put to the vote efat the meetingMeeting
shall, unless a poll is demanded, be decided, in the first instance, on a show of
hands—unless. Unless a poll is (before or on the declaration of the result of the
show of hands) demanded in accordance with the provisions of Section 367143
of the Act, a declaration by the Chairperson-erby that a resolution has, on a show
of hands, been carried or carried unanimously or by a particular majority, or lost,
and an entry to that effect in the beeks-erElectronic- Record-of-the proceedingsof
the-Companyminutes of such Meeting recorded in accordance with Section 151
of the Act shall be conclusive evidence of the fact without proof of the number or
proportion of the votes recorded in favor of or against the resolution.

53. __ DEMAND FOR POLL:

A poll may be demanded only in accordance with the provisions of Section 16+
143 the Act. Before or on the declaration of the result of the show of hands, a poll
may be ordered to be taken by the Chairperson of the meeting, and shall be
ordered to be taken by him on a demand made by the Members present in person,
through video-link or by proxy, having not less than one-tenth of the total voting
power. The demand for a poll may be withdrawn at any time by the Members who
made the demand.

54. _ MANNER OF TAKING POLL:

(1) If a poll is duly demanded, it shall be taken in accordance with the provisions of
Section145 of the Act, in such manner and including by secret ballot in terms of
Section 168144 of the Act, and the result of the poll shall be deemed to be the
resolution of the meeting at which the poll was demandedtaken.

(2) On a poll, votes may be given either personally, or through video link or by proxy
or through postal ballot.

55. __ TIME OF TAKING POLL:

A poll demanded on the election of a Chairperson or on a question of adjournment
shall be taken forthwith and a poll demanded on any other question shall be taken at
such time, not more than fourteen (14) days from the day on which it is demanded,

as the Chairperson of the meeting may direct.

Xll. __VOTES OF MEMBERS-

56. FME-OFFAKINGPOLL-Voting Rights:

. \/
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57.

58.

(1)-

(2)

®3)

(4)

Subject to_Section 134 of the Act, and any special rights or restrictions as to
voting upon which any Shares may be held, on a show of hands, every

Member entltled to vote and present in person-and—bemg—a—helder—et—er@nary

hetelers—ef—erelmaryéhares— v proxv, shall have one (1) vote and upon a poII

every Member present in person or by video-link or by Proxy shall have ene

-vote-for-every-ordinary-Sharevotes proportionate to the paid-up value of
the Shares or other securities carrying voting rights held by him according to

the entitlement of the class of such Shares or securities, provided that, the
provisions of Section 178159 of the Act shall apply in the case of the election
of Directors. A corporation (whether a company within the meaning of the
OrdinaneeAct or not) who is represented in accordance with Section 162138
of the Act or by Proxy-eratterney, shall be deemed to be a Member present
personally for the purpose of this Article.

Where anybody corporate or corporation or company is a Member of the
Company, a person duly appointed 'to represent such company at a meeting
of the Company shall ret-be-deemed-to-be-a-Proxy-andon the production at
the meeting of a copy of such resolution_or letter of authority duly Signed by
one (1) Director of such company and certified by him or them as being a true

copy of the resolution shall, er-preduction-at-the-meeting;-be accepted by the

Company as sufficient evidence of the validity of his appointment.

Any person entitled under the Article 30 te—transferand nominated under
Section 79 of the Act in respect of any Sharesshares may vote at any General

Meeting-inrespect-there-of in the same manner as if he were the registered
holder of such Shares, provided that forty-eight (48) hours at least before the
time of holding the meeting or adjourned meeting as the case may be at which
he proposes to vote, he shall satisfy the Board of his right to trarsfervote and
deal with such Shares, or the Board shall have previously admitted his right to

vote at such meetrng in respect thereof l-f—any—Member—be—a—tueatr&rdret—er

A memberMember may exercise his right to vote at any general meeting by
electronic means through e-voting_or postal ballot, in the manner provided in
the regulatlons notrfred by the Commrssron for th|s purpose—subjeet—te—the

__VOTING BY JOINT-HOLDERS:-

Where there are joint registered holders of any Share anyone (1) of such persons

may vote at any meeting either personally or by an-agent-dulyauthorised-undera
power-of-attorney-or-by Proxy-inrespect-of such-Shares Proxy or through video-link
as if he were solely entitled thereto; and if more than one (1) of such joint holders be
present at any meetingMeeting either personally or by atterrey-er-by-Proxy or through
video-link, that one (1) of the said persons so present whose name stands first on the
Reglster in respect of such Share shall alone be entitled to vote in respect thereof
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Anybody corporate or corporation, whether incorporated in Pakistan or not which is a
Member of the Company may by resolution of its Directors or other governing body
authorize such person as it thinks fit to act as its representative at any General
Meeting of the Company in accordance with the provisions of Section 138 if the Act
and the person so authorized shall be entitled to exercise the same powers on behalf
of such body corporate or corporation as it could exercise if it were an individual
Member of the Company, and the production at the Meeting of a certified copy of a
resolution or a letter of authority duly Signed by a director, secretary or an officer of
such body corporate or corporation, shall be accepted by the Company as sufficient
evidence of the validity of his appointment and such representative shall be entitled
to vote as if he were a Member of the Company, including voting on a show of hands.

59. VOTING BY PROXY:-

Subject to the Applicable Law and the Articles, votes may be given either personally
or by Proxy. A person may be appointed as a Proxy who is not a Member of the
Company. A-person-may-be-appeinted-as-aA proxy shall have such rights as respects
attending, speaking and voting at a General Meeting as are available to a Member
personally present at a Meeting.

60. _ PROXY TO BE IN WRITING:-

The instrument appointing a proxy shall be in Writing_in accordance with Section 137
of the Act and Signed by the appointer or signed (such expression shall exclude any
reference to the Electronic Transactions Ordinance in accordance with section
31(1)(b) of the Electronic Transactions Ordinance) by his attorney duly authorized in
writing (such expression shall exclude Electronic transmission as—prescribed—by
seetion-3-ofunder the Electronic Transactions Ordinance) or if such appointer is a
corperationbody corporate, under its common seal or signed by an officer_of the body

corporate duly authorized by it or signed such expression shall exclude any reference
to the Electronic Transaction Ordinance in accordance with section 31(1)(b) of the
Eleetronics—TransactionElectronic _Transactions Ordinance}—-by—an—attorney—duly

autherised-by-it).

61. __ KINDS OF PROXY:

The instrument appointing a Proxy shall be either (a) a special Proxy to vote at a
particular Annual or Extraordinary General Meeting or (b) a general Proxy to vote at
every Annual or Extraordinary General Meeting during a certain period. A Member
shall not be entitled to appoint more than one (1) Proxy to attend anyone (1)
meeting-Meeting. If a Member appoints more than one (1) Proxy for any one meeting
and suchmore than one (1) instruments of Proxy are deposited with or received by
the Company, all such instruments of Proxy shall be deemed invalid.—-

62. ___INSTRUMENT APPOINTING PROXY TO BE DEPOSITED:

The instrument appointing a Proxy and the power-of-attorney or other authority (if
any), under WhICh it is Slgned ora notarlally certlfled copy of that power or authorlty,
shall be depe

pe#mﬁ%ed—by—the—App%able—l:aw—Feeapt—%aeeeFdanee odged Wlth seeﬂen%ef—the
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63.

64.

the Company not less than forty-eight

ElestrenicFransactionsOrdinanea)atthe-Offieat
(48) hours before the time for holding eradjeurning—{as—the-case-—may-—be)-the
meetingthe Meeting at which the person named in the instrument proposes to vote,

leat—neand in default the mstrument appemtmg—&of Proxy shaII not be treated as valrd

__REVOCATION OF AUTHORITY:

A vote given in accordance with the terms of an instrument appointing a Proxy shall
be valid notwithstanding the previous death or insanity of the principal or revocation
of the iastrumentproxy or reveked—Transterof the authority under which it was given
or the transfer of the Shares in respect of which the vote is given, previded-nounless
an intimation in Writing of thesuch death, insanity, revocation or transfer of the Share
shall have been received at the Office before the commencement of the meeting or

adjourned meetlng prewded—neverthetess%hat—meuehalrpersenet—an%meetmg—sha“

the proxy is to be used.

_PLACE WHERE INSTRUMENTS APPOINTING PROXY TO BE KEPT

65.

66.

All instruments of Proxy shall be kept with the Company or the Share Reqistrar.

FORM OF PROXY:

Every instrument of Proxy—whetherfora-specified-meeting-or-otherwise; shall, as

nearly as_the circumstances will admit, be in the following form or in any other form
which the Board may approve.

IGI HOLDINGS LIMITED-

IIWeE, .o Of e, being a Member of IGI Holdings Limited
and entitled to votes, do hereby appoint of { -- or
failing him-ef-erfailing-him—ef), ) of . as

my/our Proxy in my absence to attend and vote for me/us, and on my/our behalf at
the (Annual or Extraordinary, as the case may be) General Meeting of the Company
to be held on the day of and at-any adjournment thereof. .

As witness my hand this day of 20

Signed by the said

___OBJECTIONS TO VALIDITY OF VOTES:-

No objections shall be made to the validity of any vote except at the meeting or poll
at which such vote shall be rendered, and every vote whether given personally,
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through video-link or by Proxy and not disallowed at such meeting or poll, shall be
deemed valid for all purposes of such meeting or poll whatsoever,

67. _ REGISTERED MEMBERS OF A CLASS TO BE SUBJECT TO SAME RIGHTS AND
LIABILITIES:

Any Member whose name is entered in the Register of Members of the .Company
shall enjoy the same rights and be subject to the same liabilities as all other Members
of the same class,-

XIll. DIRECTORS-

68. NUMBER OF DIRECTORS:

The number of Directors shall not be less than seven (7), or such other number as
may be required by the Applicable Law—

(1) 2y—TFhe-first. The Board shall fix the number of elected Directors of the
Company shall-be-nominated-by-a-majority-of the-subseribersnot later than
thirty-five (35) days before the convening of the General Meeting at which the
Directors are to the-Memorandum-be elected and the number so fixed shall
not be changed except with prior approval of the General Meeting at which
the election is to be held.

&(2) [Deleted]

@3) 69. -

89-CHAIRPERSON OF THE BOARD:

(1) Within fourteen (14) days from the date of election of Directors, the Directors

shall appoint a Chairperson from among the non-executive Directors, to hold
office for a period of three (3) years, unless he earlier resigns, becomes
ineligible or disqualified under any provision of the Act or is removed by the
Directors. If the office of the Chairperson falls vacant, the Directors shall as
soon as practically possible, appoint another non-executive Director as the
Chairperson to hold office till the next election of Directors. The Directors shall
clearly define the roles and responsibilities of the Chairperson, who shall be
responsible for leadership of the Board of Directors. Every financial statement
of the Company shall contain a review report of the Chairperson on the overall
performances of the Board and effectiveness of the role played by the board
in achieving the Company's objectives.

(2) The Chairperson shall be paid such sum as remuneration as the Board may
determine from time to time.

XIV. ELECTION OF DIRECTORS-

70. __ _ELECTION IN ACCORDANCE WITH ORBINANCE-ACT:

-
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(1) The Directors shall comply with the applicable provisions of Sections 174154 to

178159 and Sections 180-and-184161 to 171 of the Act relating to the election of
Directors and matters ancillary thereto. —

(2) Unless the number of candidates is not more than the number of Directors to be

elected, the number of elected Directors fixed by the Board shall be elected to office
by the Members from amongst the candidates eligible for election at a General
Meeting in the following manner, namely:

(a) A Member (present in Person, through video link or by Proxy or being a
corporation represented by a representative) shall have such number of votes as
is equal to the product of the number of voting Shares held by him and the number
of Directors to be elected;

(b) A Member may give all his votes to a single candidate or divide them between
more than one (1) of the candidates in such manner as he may choose; and

(c) The candidate who gets the highest humber of votes shall be declared elected as
Director and then the candidate who gets the next highest number of votes shall
be so declared and so on until the total number of Directors to be elected have
been so elected.

(3) An election of Directors shall be held once in every three (3) Years.

(4) No person, whether a retiring Director or otherwise, shall be eligible for election as a

71.

(1)

(2)

Director unless notice of his candidature for election has been lodged in Writing at the
Office not later than fourteen (14) days before the date of the General Meeting at
which an election of Directors is to take place.

__FILLING OF CASUAL VACANCY:

Any casual vacancy occurring on the Board shall be filled up by the Directors within

ninety (90) days from the time-period—reguired-bydate on which the Applicable

Lawvacancy on the Board occurred, provided that any person so chosen shall retain

hIS offlce se—leng—enly—ar&for the remalnder of the term of the vacatlng Dlrector would

[Deleted]

72.

TERM OF OFFICE AND ELIGIBILITY FOR RE-ELECTION:

(1) Director elected under Article 70 shall hold office for a period of not more than
three (3) Years, unless he resigns, vacates office due to fresh elections as
required under Section 162 of the Act, becomes disqualified from being a Director
or otherwise ceases to hold office earlier under these Articles.

5)(2) A retiring Director shall be eligible for re-election.-

XV; DISQUALIFICATION AND REMOVAL OF BHRECTORDIRECTORS

73. DISQUALIFICATION AND REMOVAL OF DIRECTORS: -



COMPARATIVE ANALYSIS PURSUANT TO SRO 423(I) OF 2018

Reason for Change: All changes are made to bring the original Articles in conformity with the
Companies Act 2017 and to remove insurance related provisions.

(1) Save as provided by Section 153(i) of the Act or otherwise required by the
Applicable Law, no person shall be appointed as a Director unless he is a Member
of the Company.

No person shall become a Director of the Company if he suffers from anyeneany one or
more of the disabilities
——or disqualifications mentioned in Section 187153 and 171 of the Act and the Code, or if
a disqualification order operates against him under Section 172 of the Act, and, if already a
Director, shall cease to
H(2) ——hold such office from the date he so becomes disqualified or disabled or:-

(a)—— if removed by a resolution of Members in accordance with Sub-Article
(23) below; or-

(b) if by notice in Writing given to the Company, he resigns his office.

Provided, however-thatsubject to Section 205 and 208, and Section 204 no Director
shall vacate his office by reason only of his being a member of any company which
has entered into contracts with, or done any work for, the Company but such Director
shall not vote in respect of any such contract or work, and if he does so vote, his vote
shall not be counted, nor shall his presence count for forming a quorum at the time of
any such vote.

2

(3) A Director may be removed by passing a resolution at a General Meeting in
accordance with the Applicable Law, in particular, Section 481163 of the Act.

XVIACAHON-OFDIRECTOR(S)—_[Deleted]
74. VACAHON-OFDIRECTOR(S)[Deleted]

XVII. DIRECTOR'S INTEREST-

75. DIRECTOR'S INTEREST: -

(2) Subject to the Applicable Law and, in particular, Section 214205 to 208 and
204, the Directors shall not be disqualified from contracting with the Company
either as vendor, purchaser or otherwise, nor shall any such contract or

-
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76.

7.

78.

N

'\

Ny
oY

(2)

arrangement entered into by or on behalf of the Company with any company
or partnershlp of or in which any Director or any of his relatives, as-defined-in

otherwiseshall be in any way directly or indirectly concerned or interested be
avoided, nor shall any Director so contracting or being such Member or so
interested be liable to account to the Company for any profit realized by any
such contract or arrangement by reason of such Director holding that office or
of the fiduciary relation thereby established, but the nature of his concern or
interest must be disclosed by him at the meeting of the Directors at which the
guestion of the contract or arrangement is determined—onfirst taken into
consideration, or if the Director was not on the date of that meeting concerned
or_interested, at the first meeting of the Board held after he becomes so
concerned or interest-then-exists; or in any other case at the first meeting of
the Directors after the acquisition of the interest.

A general notice given to the Board to the effect that a Director is a director or
member of any specified body corporate or a partner of any specified firm o+
company, and is to be regarded as concerned or interested in al
transactionsany contract or arrangement which may after the date of the
notice, be entered into with that body corporate or firm ereompany-shall be a
sufficient disclosure_of concern or interest under this Article as regards such
Director and the said transactions, and after such general notice it shall not be
necessary for such Director to give a special notice of any particular
transaction with that body corporate or firm-ereempany. Any such general
notice shall expire at the end of the financial Year in which it is given subject
to renewal for further period of one (1) financial Year at a time, by a fresh
notice given in the last Month of the financial Year in which it would otherwise
expire provided that it is given at a meeting of the Board, or the director
concerned takes reasonable steps to ensure that it is brought up and read at
the first meeting of the Board after it is given.

XVIIl. PROCEEDINGS OF DIRECTORS-

___MEETING OF THE BOARD_AND QUORUM:

The Board may meet together for the dispatch of business, adjourn and otherwise
regulate their meetings and proceedings as they think fit in accordance with the

Applicable Law—anel—may—eleterrmne— at Ieast once |n each quarter of the querum

Wlthéeetren—]r%—theyear Th quorum for such meetlngs shall be not Iess than at
least one-third (1/3) of the total number of Dlrectors or four (4) of them whrchever is

Dlrector may at any time, and the Secretary upon the request of a Dlrector shaII
convene a meeting of the Board. The Board may determine to hold a meeting through
audio or video conferencing or any other technology whereby all the Directors can,
S|multaneously, communlcate to and Wlth each other. A—D#eetepwhe—ts—net—wrthm

partrcrpatlon of D|rectors bv video- conferencrnq or other audio- vrsual means shaII also

be counted for the purpose of quorum.

DECISIONS AT BOARD MEETINGS AND CASTING VOTE:

Questions arising at any meeting shall be decided by a majority of votes and in case
of an equality of votes the Chairperson shall have a second or casting vote.

___CHAIRPERSON OF BOARD MEETINGS:-

The Chairperson of the Board shall preside at all meetings of the Board, If no
Chairperson is appointed, or if at any meeting the Chairperson is not present In
Person within half an hour of the time appointed for holding the same, the Directors
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present In Person shall choose one (1) of their number to be Chairperson of such

meeting.

79. __POWERS OF QUORUM:

A meeting of the Board for the time being at which a quorum be present shall be
competent to exercise all or any of the authorities, powers and discretions by or under
the Articles or Regulations for the time being vested in or exercisable by the Board

generally.

80. ___AUDIO AND VIDEO CONFERENCING:-

Where Board meetings are held through audio or video conferencing, the Secretary
shall secure the audio and video recordings of such proceedings and shall be
responsible for the safe custody of the recordings, which shall be kept together with

other records of Board meetings.

81. __ COMMITTEES:

Subject to and in accordance Wlth the Appllcable LaW and, in particular, Sectlon

196182 and the Code, a

Beard-the Board may from time to t|me delegate any—ef—theu*—pewe#s—ethet—than—the

powers—to—borrow,—to committees consisting of such Membermember

Membersmembers as they think fit and may from time to time revoke such delegation.
Any committee so formed shall, in the exercise of the powers so delegated, conform
to the Regulations that may from time to time be imposed upon it by the Board. All

acts done by any such committee shall require the ratification of the Board.

82. _ PROCEEDINGS OF COMMITTEE MEMBERS:

D The meetings and proceedings of any such committee consisting of two (2) or
more Membersmembers shall be governed by the provisions herein contained
for regulating the meetings and proceedings of the Directors so far as the
same are applicable thereto, and are not superseded by the Regulations —

and shall conform to the Code.

2) Questions arising at any meeting of a committee of the Board shall be
determined by a majority of votes of the Members present-ta-RPersen. In case
of an equality of votes, the Chairperson shall have and exercise a second or

casting vote.

83. __ _RESOLUTION IN WRITING:-

D A—Sub|ect to the provisions of Sectlon 183 a resolution in ertlng etreutateel

t&Slgned by all the D|rectors— or the commlttee of Dlrectors for the t|me

being entitled to receive notice of a meeting of the Board-including-alternate
Directors—iany—and-Sigaed—_or affirmed-by-a-majerity-of-them-through-telex;

telegram.—faesimile—or—any—other—fermcommittee  of  Eleetronie
transmission;Directors shall be as valid and effectual as if it had been passed

at a meeting of the BeardDirectors or committee of Directors duly ealled-and
constitutedconvened, provided that the resolution has been circulated

together with the necessary papers (through email, telex, telegram, facsimile

or any other form of Electronic transmission) to all the Directors. Such

resolution shall be noted at a subsequent meeting of the Board or committee

thereof as the case may be and made part of the minutes of such meeting.

The Directors agreement to a Written resolution passed by circulation, once

Signed, may not be revoked.

(2) The resolution in Writing of the Company may consist of:

(@) several copies of a document Signed by one (1) or more Director(s),
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which takes effect at the date and time on which the last Director,
necessary for the resolution to be passed, Signs a copy of the
resolution; or

(b) a Record of several Signed Electronic messages each indicating the
identity of the sender, the text of the resolution and the sender's
agreement or disagreement to the resolution, as the case may be,
which takes effect on the date on which the last Director's message,
necessary for the resolution to be passed, is received.

84. __ VALIDITY OF DIRECTORS' ACTS:—

All acts done at any Board meeting or at a meeting of a committee of the Board or by
any person acting as a Director, shall, notwithstanding that it shall afterwards be
discovered that there was some defect in the appointment of the Director(s) or
person(s) acting as aforesaid, or that they or any of them were disqualified_or had
ceased to hold office, be as valid as if every such person had been duly appointed
and was qualified to be a Director, provided that as soon as any such defect has come
to notice, the Director shall not exercise the right of his office till the defect has been
removed.

XIX. POWERS OF DIRECTORS-
85. __ GENERAL MANAGEMENT POWERS:

The control of the Company shall be vested in the Directors and the business of the
Company shall be managed by the Directors who in addition to the powers and
authorities by these Articles otherwise expressly conferred upon them may exercise
all such powers and do all such acts and things as may be exercised or done by the
Company. and are not hereby or by the Applicable Law _or by Special Resolution,
directed or required to be exercised or done by the Company;_in General Meeting but
subject nevertheless to such management not being inconsistent with these Articles
nor with any resolution passed in any General Meeting in accordance therewith.
Provided that no Regulatienresolution so madepassed shall invalidate any prior act
of the Directors which would have been valid if such Regulationresolution had not
been made.passed. The general powers given by this Article shall not be limited or
restricted by any specral authority or powers given to the D|rectors by any other
Article. A , ,

86. SPECIAL-POWERS:—

Subject to such limitations as may be imposed by the Applicable Law and,
particular, Section 296183 of the Act and these Articles, or by the Members in General

Meetlng anel—wr%heu{—prejeeree—te—the—general—all powers een#erreel—by—ArHele—SS—and
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etc—all-or-any-such-houses—or-buildings,—constructions—etcshall vest with erwithout-the
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XX. REMUNERATION OF DIRECTORS

88. __ REMUNERATION OF DIRECTORS:

D The remuneration of the Directors for attending meetings of the Board or
meetings of the committees of Board shall, from time to time, be determined
by the Board.

2) The Board may pay to any Director who, for the time being, is resident out of
the place at which any Board meeting may be held and who shall come to that
place for the purpose of attending such meeting, such sum as the Board may
consider fair and reasonable for his expenses and loss of time in connection
with his attendance at the meeting in addition to his remuneration as above
specified.

3) If any Director is called upon to perform extra services, including the holding
of office of Chairperson, or to make special exertions for any of the purposes
of the Company, or to give any special attendance to the business of the
Company, the Board may remunerate the Director(s) so doing_and his
remuneration_should be determined by the Board, provided that if as a
consequence of performing extra services and receiving remuneration, the
Director holds an office of profit, the approval of the Company in General
Meeting will be required.

-~
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Xl. ALTERNATE DIRECTORS

89. _ APPOINTMENT, REMOVAL AND REMUNERATION OF ALTERNATE
DIRECTOR(S):

A Director, who is out of Pakistan or about to go out of Pakistan for a period of not
less than three (3) Months may, with the approval of the Board, appoint any person
to be an alternate Director during such absence and such appointment shall have
effect and such appointee, whilst he holds office as an alternate Director, shall be
entitled to notice of meetings of the Board and to attend and vote thereat accordingly;
but he shall ipso facto vacate office if and when the appointor returns to Pakistan and
any appointment and removal under this Article shall be effected by notice in Writing.
An alternate Director shall look for his remuneration to the Director appointing him,
and shall have no claim against the Company for such remuneration.—

‘ 90. __ DUTIES AND TERMINATION OF OFFICE OF ALTERNATE DIRECTOR(S):

An alternate Director shall, in the absence of a direction to the contrary in the
instrument appointing him, be entitled to receive notice of and to vote at General
Meetings of the Company on behalf of his appointer and generally to represent his
appointer in the same manner as if he had been appointed a general Proxy under the
provisions of these Articles.

XXII. CHIEF EXECUTIVE OFFICER AND OTHER PRINCIPAL
_OFFICERS OF THE COMPANY-

91. _ CHIEF EXECUTIVE OFFICER:

(D Subject to Applicable Law, in particular Sections 186 to 189, within fourteen
(14) days from the date of an election of Directors under Article 67 or within
fourteen (14) days from the date on which such office falls vacant for
whatsoever reason, the Board shall appoint one (1) of their number, or from
outside their body as Chief Executive Officer and designate such Chief
Executive Officer as managing director, President or such other designation
as the Board may determine from time to time. The appointment of the Chief
Executive Officer shall be made for such period not exceeding three (3) years
from the date of appointment.

(2) The Company shall enter into a contract of service with the Chief Executive
Officer for such period and on such terms and conditions as the Board
consider appropriate in the interest of the Company.

| (3)  [Deleted]

(4) The remuneration of a Chief Executive Officer may, from time to time, be
determined by the Board.

(5 The-

(5) In accordance with Section 190 of the Act, the Board may, frem-time-to-time,-entrust
to-and-conferupenby resolution passed by not less than three-fourth (3/4™) of the total
number of Directors for the time being or the Company may by Special Resolution,
remove a Chief Executive Officer ferthe-time-being-such-of-thepowers-exercisable
under—thesebefore the expiration of his term of office notwithstanding anything
contained (if any) in the Articles by-or in any agreement between the Company and
the Chief Executive Officer.
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(6) A Chief Executive Officer, if he is not already a Director of the Company, shall be

92.

deemed to be its Director and be entitled to all the rights and privileges and subject
to all the liabilities of the office of Director of the Company. The Chief Executive Officer
shall, subject to the control and supervision of the Board-it, undertake the-engagement
and-dismissal of-managers—engineers—assistants-——clerksand-labourers, and shall
have power and control over the management of the business of the Company with
full power (other than the powers required to be exercised at meetings of the Board)
to do all acts, matters and things, deemed necessary, proper or expedient for carrying
on the busmess and concerns of the Companv metuquthepewer—temak&and%tan

dBehaneieFthe#netqevsthe#e#t—stated%—ktave—beeprreeetved— The Chlef Executlve

Officer may delegate all or some of his powers to such other Directors, managers,

agents or other persons, as he may think fit; and may-center-such-powersfor-shall
have power to grant to anv such ttme—and—te—be—e%e#etsed—fer—sueh—ebjeets—and
thmk—e*pedtem—and—they—may—eentetgerson such powers—etther—eeJrlatet:alts,!—\,t\,clth—et£
to-the-exelusion-of—anhd-in-substitution-for-all-orany-of-the—_of attorney as he may
deem expedient and such powers ef-the-Board-in-that-behalfand-may-from-time-to
timeat pleasure to revoke—withdraw;—alter-or-by-allerany-of such-powers—.

__OTHER PRINCIPAL OFFICERS:

D The Board may, from time to time, appoint other principal officers of the
Company including the Vice Chairperson, Vice President, Deputy Managing
Director, Executive Director, Chief Operating Officer, Chief Financial Officer
{Ghtet—Aeeeuntant)n head of internal audlt and the Secretary—ewhe—ls—te—lee—a

and give

such offlcers such deS|gnat|ons W|th such terms and condltlons as it may
determine from time to time.-

2) The remuneration of the other principal officers shall be determined by the
Board.

3) The other officers shall have such powers, authorities and discretions as shall
be conferred upon them by the Board.

XXIII. MINUTES

93. MINUTE BOOKS

(1) Subject to Section 178, the Company shall keep Records comprising-

(a) all resolutions and-of the Board passed by circulation; and

(b) mlnutes of aII proceedlngs of Genetat—Board Meetlngs and—ef—meetmgs

presenttn-Person-at-any-Board-meeting-er-meeting-of-a-or committee
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purpemng—te—beérgnedMlnutes SO recorded authentlcated by the Chalrperson of

sueh-the meetingorby _ the ChairpersenChairman of the next suceceeding
meeting, shall be receivable-asprimafacie-the evidence of the matters-stated-in

suchproceedings at _the meeting. Until the contrary is proved, every meeting of
Board or committee of Directors in respect of the proceedings whereof minutes
have been so made shall be deemed to have been duly called, held and conducted.
A copy of the draft minutes_of meeting of Board shall be furnished to every Director
within fourteen (14) days of the date of meeting.

The Records shall be kept at the reqgistered office of the Company from the date of
the resolution, meeting or decision simultaneously in physical and electronic form and
shall be preserved for at least ten years in physical form and permanently in electronic
form.

XXIV. REGISTERS
94. _ REGISTER OF MEMBERS:

(2) The Board shall cause to be kept, in one or more books or as an Electronic
Record, a Register of Members.

(2) The Register, in whichever form, shall be kept at the Office and, except when
closed under the provisions of Article 28, shall be open to the inspection of the
Members during business hours, subject to any reasonable restriction from
time to time imposed by the Company in General Meeting. No notice of any
trust shall be entered in the Register.

95. _ REGISTER OF DIRECTORS AND OTHER OFFICERS:-

The Company shall keep at the Office a register or a Record in Electronic form
containing the names, addresses and occupations of its Directors-and-ether-officers
containing—the—particulars—reguired—bySection—205, the Chief Executive, Chief
Financial Officer, the Auditors and legal advisers in accordance with Section 197 and
shall send to the Registrar a copy of such register or Electronic form thereof, and shall
notify to him any change that takes place in such register within feurteen{(14fifteen
(15) days of such change taking place, or such other period as may be required by
the Applicable Law.—

96. — REGISTER OF DIRECTORS' INTERESTS: -

In accordance with Section 219209, the Company shall maintain at its Office a register

or—Electronic—Record—in—which—shall-be—entered—separately particulars—of—of all

contracts arrangements or apporntments in WhICh Drrectors are mterestedéueh

sebjeet—te-anyreasenalele—restnetren— and shaII complv wrth the provisions of that may

be-impesed-by-the Company-in-General-Meeting—Section and related provisions of
the Act.

97. _ REGISTER OF DIRECTORS' SHAREHOLDINGS: -

In accordance with and-subjectto-Section 220102 of the Securities Act, 2015, , the
Company shall maintain at its Office a register or Electronic Record of the
shareholdrnq and reIated partrculars of the D|rectors Ghtef—%eeeutweu@tﬁeer—%ef

heldmg—net—bss—than—ten—pereerﬂ—&@%}executlve offlcers and substantlal
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shareholders and shaII complv W|th the requirements of that Section and related
QI‘OVISIOI’] ofthe bene ; }

Reee#d—sJ%H—be—eperﬁe—mspeeﬂen—demng—bu&%qeug—Secuntles Act 2015.
98. __ REGISTER OF MORTGAGES:

(2) In accordance with Section 435112 of the Act, the Board shall cause a proper

register—including-al-Electronic forms-thereofto-be-kept i of all mortgages
and charges specifically affecting the property of the Company;-and-shat-duly
comph—with—the—reguiremenic—el—Sections—121 and 122-in—regard—io
therequiring registration ef—mertgagesunder the Act, and eharges—therein
speemed—and—gth%WBe—and—sh&H—&lse—d{%shall comply with the

MMgag&eFea{ed—by—tk}e—Ganpanythat Sectlon and related provisions of

the Act.
99. _ REGISTER OF DEBENTURE-HOLDERS:
In accordance with Seetion—149Applicable Law, the Company shall maintain at its

Offices a reg;isterreqgister or Electronic_Record of the holders of its debentures. This
register or Electronic Record shall be open to inspection during business hours.

XXV. THE SEAL
100. _ COMMON SEAL:

The Board shall provide a common Seal of the Company which shall have the
Company’s name engraved on it in legible form, and such Seal shall not be affixed to
any instrument_except by the authority of a resolution of the Board or of a committee
of the Board authorised in that behalf by the Board, and two (2) Directors, or one (1)
Director and the Secretary, or one (1) Director and such other person as may be
authorised by the Board for the purpose, shall Sign every instrument to which the
common Seal is so affixed. Every instrument to which the common Seal is affixed and
which is so Signed shall be binding on the Company.

101. _OFFICIAL SEAL:

The Board may provide for the use in any territory outside Pakistan, in accordance
with Section 203 of the Act, and an official Seal shall be a facsimile of the common

Seal of the Company, with the addition on its face of the name of every territory where
it is to be used. The official Seal shall not be affixed to any instrument except by the
authority of a resolution of the Board or by a committee of the Board authorised in

that behalf by the Board, and two (2) Directors, or one (1) Director and the Secretary,
or one (1) Dlrector
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or-ehe{1)-Director and such other person as may be authorised by the Board for the
purpose, shall Sign every instrument to which the official Seal is affixed. The
| provisions of Section 223203 of the Act shall apply to the use of the official Seal.

XXVI. DIVIDENDS
102. _ DECLARATION OF DIVIDENDS:

(1) FheSubject to the provisions of Section 240 to 243 of the Act, the Company in
General Meeting may_from time to time declare Dividends, but no Dividend shall
exceed the amount recommended by the Board-but-the-Company-in-General
Meeting-may-declare-a-smaller. Bividend-

(2) Subject to the Applicable Law, inparticular-Sections248-te-251.-the Company in
General Meeting may declare a Dividend to be paid to the Members within ferty-

five(45)-days-ef such period after its declaration,-er-such-otherperied—_as may be
reguirednotified by the Applicable-Law,-acceording-te-theirCommission.
rghts-and-interestin-the-profits-and-may-fixthe-time-for-payment:

103. __DIVIDENDS PAYABLE ON AMOUNT PAID ON SHARES:

Subject to the rights of persons, if -any, entitled to Shares with special rights as to
Dividend, all_Dividends shall be declared and paid according to the amounts paid up
on the Shares in respect_ whereof the Dividend is paid, but it and so long as nothing
is paid up on any of the Shares in the_ Company, Dividend may be declared and paid
according to the amount of the Shares.

104. _ DIVIDENDS PAYABLE OUT OF PROFITS:

&—No Dividend shall be payable except out of the profits of the Company of the Year
or any other_undistributed profits and no Dividend shall carry interest as against
the Company. Subject to the_Applicable Law, and any exemption in force,
Dividends may shall be declared-eitherfree-of-orpaid subject to the deduction of
Zakat, income tax and any other tax or duty in respect of which the Company may
be chargeable.

105. _ DECLARATION AS TO THE AMOUNT OF PROFITS TO BE CONCLUSIVE:

The declaration of the Board as to the amount of the net profits of the Company shall
be conclusive.

| 106. __ INTERIM DIVIDENDS:-

The Board may, from time to time, pay to the Members such interim Dividends as in
their judgment the position of the Company justifies. Such dividend shall be paid to
the Members within such period after its declaration as is notified by the Commission
under the Act.

107. _DEBT MAY BE DEDUCTED:-
The Board may retain any Dividends on which the Company has a lien and may apply
the same in or towards satisfaction of the debts, liabilities or engagements in respect
of which the lien exists.

108. __DIVIDEND IN SPECIE:
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Any General Meeting declaring a Bividenddividend may resolve that such
Dividenddividends be paid wholly or in part by the distribution of specific-assets;and
inparticularshares of listed companies held by the Company or of paid- up Shares;

shares or debentures er—deben-ture-stock—of-the Company—or—paid-up—Shares;
debentures-or debenture-stockeither of any other the Company.-or-in-anyone ormore

110. _ EFFECT OF TRANSFER:

A transfer of Shares shall not pass the rights to any Dividend declared thereon before
the registration of the transfer.

111. _ RETENTION IN CERTAIN CASES:

The Board may retain the Dividends payable upon Shares in respect of which any
person is under Article 30 entitled to become a Member or which any person under
Article 30 is entitled to transfer until such person shall become a Member in respect
thereof or shall duly transfer the same.

112. _DIVIDEND TO JOINT-HOLDERS:
Anyone of several persons who are registered as the joint holders of any Share may
give effectual Written receipts for any Dividends and payments on account of Dividends
in respect of such Share.

113. __MODE OF PAYMENT OF DIVIDENDS:

114 -Dividends payable in cash shall be paid through electronic mode directly into the bank
accounts designated by the entitled shareholders.

114. FORFEITURE OF DIVIDENDS: -

All Dividends unclaimed for one (1) year after having been declared may be invested
or otherwise made use of by the Boards for the benefit of the Company until claimed,
and all Dividends unclaimed for six<{6three (3) Years after having been declared
mayshall be ferfeiteddeposited by the Beard-ferCompany to the benefitcredit of the
Company-—Federal Government in terms of and after complying with the requirements
of Section 244.
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XXVII. CAPITALISATION-
115. _ CAPITALISATION OF RESERVE-RESERVES:

The Company in General Meeting may at any time and from time to time pass a
resolution that it is expedient to capitalise any sum forming part of the undivided profits
standing to the credit of the Company's reserve or reserve fund or in the hands of the
Company and available for Dividend, or any sum received by way of premium on the
issue of any Shares or Certificates of the Company, and that any such sum or sums
be set free for distribution and be appropriated to and amongst the Members, either
with or without deduction for income tax rateably according to their shareholding in
such manner as the resolution may direct, provided that no such distribution shall be
made unless recommended by the Directors and the Directors shall, in accordance
with such resolution, apply such sum or sums in paying up Shares or Certificates of
the Company and appropriate such Shares or Certificates to distribute the same
amongst the holders of such Shares rateably according to their shareholding thereof
respectively as aforesaid, or otherwise deal with such sums as directed by such
resolution. Where any difficulty arises in respect of such distribution, the Directors
may settle the same as they think expedient and, in particular, may issue fractional
certificates, fix the value for distribution of any fully held Shares or Certificates, make
cash payment to any holders of Shares on the footing of the value so fixed in order to
adjust rights, and vest any Shares or assets in trusts for the persons entitled in the
appropriation or distribution as may seem just and expedient to the Directors. When
deemed requisite, a contract in Writing shall be filed in accordance with Section
#3Applicable Laws and the Directors may appoint any person to Sign such contract
on behalf of the persons entitled in the appropriation or distribution, and such
appointment shall be effective, and the contract may provide for the acceptance by
such holders of the Shares to be allotted to them respectively in satisfaction of their
claims in respect of the sum so capitalised.

XXVIIl. RESERVE AND DEPRECIATION FUNDS-

116. _ RESERVE FUND:-

The Board may, in accordance with Applicable Law, from time to time, provide for the
establishment of reserve funds in accordance with the Applicable Law
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117. [Deleted]

118. PROHT CARRIED FORWARD: [Deleted]

XXIX. ACCOUNTS

119. _INCLUSION OF ELECTRONIC FORMS OF RECORD:

References to books-of-account-balance-sheets;profitfinancial statements and less

aceountsDirectors; and Auditors' reports shall hereinafter mutatis mutandis include all
Electronic forms of Record or storage of the Company.

120. _ BOOKS OF ACCOUNTS:

&)__ The Directors shall cause to be kept such books of account as are prescribed
by Section 220 of the Act. The Directors shall cause to be kept proper books
of account and other relevant books and papers and financial statements for
every Year which gives a true and fair view of the state of the affairs of the
Company, including that of its branch office(s) including particulars relating to
utilization of material or labour or the inputs or items of cost and :

(@) all sums of money received and expended by the Company and the
matters in respect of which the receiptreceipts and expenditure
takestake place;-

(b)-  all sales and purchases of goods by the Company;-

(c)- the assets and liabilities of the Company; and

(d)—_the—peﬁeies—e#—the—.eemp%y;—

—{P—such-_any other books-and-records-as—-may-from-time-to-time-be
prescribed--statutory requirement.

121. 323-BOOKS OF ACCOUNT AND PLACE WHERE ACCOUNTS KEPT:

The books of accounts shall be kept at the Office or at such other place as the Board
thinks fit, and shall be open to inspection by the Directors during business hours.

122. INSPECHONBY-MEMBERS:—[Deleted]

12 FINANCIAL STATEMENTS

shaII as requwed by
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@Fd—I-H&HGe—&Hd—SGCtIOI’]S 233—234—236223 225 226, 227 and 242233 of the Act, cause
to be prepared and to be laid before the Company in General Meeting sueh-profit-and
less—aecounts;—balahce—sheets—dulyaudited—and—reportsasits financial statements
including along with reports of the Directors and Auditors and the review of the
Chairperson as are referred to in those Sections, made up to a date netmere-thanfour
“4)-Menths-of the close of financial Year adopted by the Company and laid _within a
period of one hundred and twenty (120) days following the close of the financial Year of
the Company before such meeting, or such other period as may be required by the
Applicable Law, and filewithfile with the Registrar duly authenticated copiesthereof—

the—ReglstFapand—ﬁw—Gemmssqen—sueh—numbepe#—coples thereof as may—be
preseribed-by-the-Applicable-Law-—per the Act.

(2) The financial statements of the Company shall give a true and fair view of the

state of affairs of the Company and shall comply with the financial reporting
standards notified by the Commission, and shall be prepared in accordance with
the requirements listed for listed companies in the Third and Fourth Schedule of
the Act.

124. UARTERLY FINANCIAL STATEMENTS:

In_accordance with Section 237 of the Act, the Company shall prepare and
circulate to the Members the quarterly financial statements, in accordance with
the Act, within:

(a) thirty (30) days of the close of the first and third quarters of its year of
accounts; and
(b) sixty (60) days of the close of the second quarter of its year of accounts.

125. COPIES OF ACCOUNTS
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(1) The guarterly Financial Statements shall be posted on the Company’s website

for the information of the Members and shall also be transmitted electronically
to the Commission, Stock Exchange and Companies’ Registrar within the
period specified in the preceding clause of this Article. Where so requested by
a Member, the Company shall dispatch a copy of the quarterly Financial
Statements to the Member in physical form. Where the Commission has
specified a time period for which the quarterly Financial Statements shall be
made available on the website of the Company, the Company shall make
available its quarterly Financial Statements on its website for such period.

(2) A copy of the annual audited financial statements together with the Auditor’s
report, Directors’ report and the Chairperson’s review shall not less than
twenty-one (21) days before the date of the General Meeting at which the
same will be considered and adopted, be sent to the persons entitled to
receive notice of General Meetings, in-the-mannerin-which-notices-are-to-be

given-as-hereinafterprovided-either by post or electronically. Simultaneously
with the dispatch of the balance-sheet-and-profit-and-loss-acecountfinancial

statements and the reports of Directors and Auditors_and Chairperson’s
review, the Company shall send sueh-nrumberef-three (3) copies of the said
documentssame by post and one (1) copy electronically to the Commission,
Registrar and the Stock-Exchange(s)}-on-which-the Company-islistedforthe
time-being—as—may—be-preseribed-by-the-Applicable—Law—Pakistan Stock
Exchange.

&—

(3) The guarterly-accounts-in-sub-Articles{(1)-and-2)}-mayfinancial statements shall

also be transmitted-throughposted on the eleetrenicCompany’s website.

2)(4) _The Directors shall in all respects comply with Sections 220 to 239 of the

Company,-subjeetto-any-hmitsAct and all other related provisions of the Act and

requirement-preseribed-by-the-Applicable Law ferin regard to the time-
beingaccounts of the Company.

XXX. AUDIT-

126.—__ANNUAL AUDITS AND APPOINTMENT OF AUDITOR(S):

D In accordance with the Applicable Law;—in—particdlar—Section—48—of-the
tasurance-Ordinance—and-Section-255-256257-ane-260, once at least in

every Year the accounts of the Company shall be examined and the

correctness of the balance—sheet—andprofitandloss—accountfinancial

statements ascertained by one (1) or more Auditor or Auditors.

2) In accordance with the Applicable Law—in—particular—Section48(1)—of-the
tasurance—Ordinance, the Auditor(s) shall be appointed at each Annual

General Meeting and hold office from the conclusion of the meeting until the
conclusion of the next Annual General Meeting. The Auditor(s) shall be
appointed at the recommendation of the Board, after receiving consent form
the Auditor(s), and notice to this effect shall be included in the Notice of Annual
General Meeting. The duly appointed Auditor(s) of the Company shall,

accordance Wlth Sectlon 252—held—e£ﬁee—unﬂ4—aneme+;appeu%mem—epether

ef—the—Gemp&ny246 of the Act hoId offlce until the conclu5|on of the next
Annual General Meeting.

-~
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(3)

Any casual vacancy occurring in the office of Auditor mayshall in accordance
with Section 246 of the Act, be filled up by the BeardDirectors within thirty (30)
days from the date thereof, and any persen—Auditor so appointed shall

Only a firm of chartered accountants having a valid certificate from the Institute of

Chartered Accountants and duly recommended by the Board on the recommendation
of the Audit Committee shall be appointed as the Auditors, provided it is not
disqualified from being appointed under the Applicable Laws, in particular, Section
247 and the Code

128. REMUNERATION OF AUDITORS:

The remuneration of the Auditors shall be fixed by the Company at an Annual General
Meeting.

129. _ RIGHTS AND DUTIES OF AUDITORS:

The Auditor(s) shall have the right of access at all times to the Company’s books of
accounts, to copies of extracts from Books of accounts of branches, to information
from such persons as identified in Section 248(1) (c) of the Act.

The Auditor(s) shall conduct the audit and prepare a report to the Members in
compliance with Section 249 on the accounts and books of accounts of the Company
and on every financial statement and other document forming part of the financial
statements or appended thereto.

The Auditor(s) or persons authorised by the Auditor(s) in writing shall be present at
the General Meeting in which the financial statements and the Auditor’'s Report are to
be considered.

130. [Deleted]

-
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131. AUDITED ACCOUNTS TO BE CONCLUSIVE:

Every account of the Board when audited and approved by an Annual General
Meeting shall be conclusive. The Directors shall comply with or ensure compliance
by the Company with Sections 246 to 251 of the Act and other related provisions of
the Act and of the Applicable Law in regard to appointment of Auditors and audit.

XXXI. ANNUAL RETURNS-
132. _ ANNUAL RETURNS:

The Company shall make the requisite annual returns in accordance with seetion-5%
of-the-lnsurance-Ordinance-and-Section-156-Applicable Laws.

XXXII. NOTICES-
133. _NOTICE TO MEMBERS:
The Company shall comply with such provisions of the Applicable Law as may apply
to the manner in which certain notices are to be issued, served and/or received by
the Company.
134. PUBLICATION OF NOTICESHN-NEWSPAPERS:
(1) The Company shall comply with such provisions of the Applicable Law as may
apply to the manner in which certain notices are to be published in the

newspaper(s) by the Company.

(2) Notwithstanding the generality of Clause (1) of this Article:

a. A document or information may be served on a Member at his reqistered
address or, if he has no registered address in Pakistan, at the address
supplied by him to the Company for the giving of notices to him against an
acknowledgement or by post or courier service or through electronic
means or in any other manner as may be specified.

b. Where a notice is sent by post, service of the notice shall be deemed to
be effected by properly addressing, prepaying and posting a letter
containing the notice and, unless the contrary is proved, to have been
effected at the time at which the letter will be delivered in the ordinary
course of post.

c. A notice may be given by the Company to the joint-holders of a share by
giving the notice to the joint-holder named first in the reqister in respect of
the share.

d. A notice may, in the manner provided in (a) above, be given by the
Company to the person entitled to a share in consequence of death or
insolvency of a member addressed to him by name or by the title or
representatives of the deceased or assignees of the insolvent or by any
like description, at the address supplied for the purpose by the person
claiming to be so entitled.

XXXIIl. AMALGAMATION, DIVISION AND RECONSTRUCTION-

136, Addi o Al e f s L A e S e e e
Subject to and in accordance with the Applicable Law and, in particular, sectiohs-67
and-70-ef-the-thsurance-Ordinance-and-Seetion-287Sections 279 to 285 of the Act,
the Company may reconstruct, amalgamate into another company or divide into two
(2) or more companies, in the process of which the whole =ror any part of the
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undertaking, property or liabilities of the Company or any other company, may be
transferred to any other company or the Company, respectively, as the case may be.
Provided that, subject to Applicable Law, on any sale of the undertakingundertakings
of the Company, the Board or the liquidators on a winding-_up may, i
adtherizedauthorised by a Special Resolution, accept fully paid usp—Shares,
debenturesCertificates or securities of any other company—whether-incorporated-in
Pakistan-er-net, either then existing or to be formed for the purchase in whole or in
part of the property of the Company, and the BeardDirectors (if the profits of the
Company permit};) or the liquidators (in a windingup;winding up), may distribute such
Shares; or securities; or any other propertyproperties of the Company amongst the
Members without realizatienrealisation, or vest the same in trustees for them, and any
Special Resolution may provide for the distribution or appropriation of the cash,
Shares; or other securities, benefits or property, otherwise than in accordance with
the strict legal rights of the Members or contributories of the Company, and for the
valuation of any such securities or property at such price and in such manner as the
meeting may approve, and all holders-_of Shares shall be bound to accept and shall
be bound by any valuation or distribution so autherizedauthorised, and waive all rights
in relation thereto; save only such statutory rights (if any) as are, in case the Company

is proposed to be or is in the course of being wound up, such-statutory-rights{itany)
wnder-Section-377-as-are-incapable of being varied or excluded by these Articles.—

XXXIV. SECRECY-

136. _ SECRECY:-

D) Every Director, manager, Auditor, trustee, member of a committee, officer,
servant, agent, accountant or other person employed in the business of the
Company shall, if so required by the Board before entering upon his duties,
Sign a Written declaration pledging himself to observe a strict secrecy
respecting all transactions of the Company with its customers and the state of
accounts with individuals and in matters relating thereto, and shall by such
declara-tiondeclaration pledge himself not to reveal any of the matters which
may come to his knowledge in the discharge of his duties except when
required so to do by the Board or by any General Meeting or by a Court of
Law and except so far as may be necessary in order to comply with any of the

provisions in these Articles.

(2) Any Director or officer of the Company shall be entitled, if he thinks fit, to
decline to answer any question concerning the business of the Company
which may be put to him on the ground that the answer to such question would

disclose or tend to disclose the trade interests of the Company.

137. __DISMISSAL OF OFFICER OR EMPLOYEE:-

Any officer or employee of the Company proved to the satisfaction of the Company to
have been guilty of disclosing the secrets of the Company shall be liable, without
prejudice to any other claim of the Company against him, to instant dismissal without

notice at the discretion of the Board.

138. _ MEMBERS' ACCESS TO COMPANY PREMISES:

No Member or other person (not being a Director) shall be entitled to enter the
property of the Company or to inspect or examine the Company's premises or
properties of the Company without the permission of the Board of the Company for
the time being or subject to Article 122 to require discovery of or any information
respecting any detail of the Company's trading or any matter which is or may be in
the nature of a trade secret, mystery of trade, or secret process or price sensitive
information of any matter whatsoever which may relate to the conduct of the business'
of the Company and which in the opinion of the Board will be inexpedient in the

interest of the Members of the Company to communicate.

XXXV. WINDING-UP-
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139. _ DIVISION AND DISTRIBUTION OF ASSETS UPON DISSOLUTION:

(2) Subject to the Applicable Law;—in—particular—section—143—and—144-—of-the
iasuranee—Ordinanee, if the Company shall be wound up and the assets

available for distribution among the Members as such shall be insufficient to
repay the whole of the paid-up Capital such assets shall be distributed so that,
as nearly as may be, the losses shall be borne by the Members in proportion
to the Capital paid up or which ought to have been paid up at the
commencement of the windingdpwinding up on the Shares held by them
respectively. And if in a winding-up the assets available for distribution among
the Members shall be more than sufficient to repay the whole of the Capital
paid up at the commencement of the winding-up, the excess shall be
distributed amongst the Members in proportion to the Capital at the
commencement of the winding-up, paid up or which ought to have been paid
up on the Shares held by them respectively. But this Article is to be without
prejudice to the rights of the holders of Shares issued upon special terms and

conditions.

2) If the Company shall be wound up, whether voluntarily or otherwise, the
liquidators may, with the sanction of a Special Resolution of the Company and
any other sanction required by law, divide among the Members in specie or
kind any part of the assets of the Company (whether they shall consist of
property of the same kind or not), and may, for such purpose, set forth such
value as he deems fair upon any property to be divided as aforesaid and may
determine how such division shall be carried out as between the Members or
different classes of Members. The liquidator may with the like sanction vest
any part of the assets of the Company in trustees upon such trusts for the
benefit of the Members or any of them as the liquidator, with the like sanction,
shall think fit, but so that no Member shall be compelled to accept any Shares

or other securities whereon there is any liability.
XXXVI. INDEMNITY AND RESPONSIBILITY-

140. __INDEMNIFICATION:-

Every Director, managerChief Executive Officer, agent, Auditor, Secretary and other
officer erservantfor the time being of the Company or any person (whether an officer
of the Company or not) employed by the Company as Auditor shall be indemnified
out of the fundsassets of the Company against all liability incurred by him as such
Director, manager, Secretary and other officer or servant in defending any
proceedings, whether civil or criminal, in which judgment is given in his favor, or in
which he is acquitted, or in connection with any application under Applicable Laws

and Section 488492 in which relief is granted to him by the Court.—

141. _ EXEMPTION FROM LIABILITY:

Subject to the provisions of the Applicable Law, in particular, Section 180 of the Act,

no Director, manager;,Chief Executive Officer Secretary or other officer or servant of
the Company shall be liable for the acts, receipts, neglects or defaults of any other
Director or officer or servant, or for joining in any receipt or other act for conformity,
or for loss or expense happening to the Company through the insufficiency or
deficiency of title to any property acquired by order of the Director for or on behalf of
the Company, for the insufficiency or deficiency of any security in or upon which any
of the moneys of the Company shall be invested or for any loss or damage arising
from the bankruptcy, insolvency or tortious act of any person with whom any moneys,
securities or effects shall be deposited, or for any loss or damage occasioned by any
error of judgment or oversight on his part or of any other loss, damage or misfortune
whatsoever which shall happen in execution of the duties of his office or in relation
thereto, unless the same happen through his own dishonesty, negligence, default,

breach of duty or breach of trust.
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XXXVII. ARBITRATION-

142. _ DIFFERENCES TO BE REFERRED TO ARBITRATOR:

Whenever

Subject to Sections 276 to 278, whenever any difference arises between the

Company on the one hand and any of the Members, their executors, administrators
or assigns on the other hand, touching the true intent or construction, or the incident
or consequences of these Articles or of the Applicable Law, or touching anything there
or thereafter done, executed, omitted or suffered in pursuance of these Articles or of
the Applicable Law, or touching any breach or alleged breach of these Articles, or any
claim on account of any such breach or alleged breach, or otherwise relating to the
premises, or to these Articles or to the Applicable Law or to any of the affairs of the
Company, every such difference shall, as a condition precedent to any other action
at law be referred, in conformity with the Arbitration Act, 1940, or any statutory
modification thereof and any rules made thereunder, to the decision of an arbitrator
to be appointed by the parties in difference, or if they cannot agree upon a single
arbitrator, to the decision of two (2) arbitrators of whom one (I) shall be appointed by
each of the parties in difference, or in the event of the two (2) arbitrators not agreeing,
then of an umpire to be appointed by the two (2) arbitrators, in Writing, before
proceeding on the reference, and such decision shall be final and binding on the

parties.

XXXVIIl. GENERAL

143. _ COMPLIANCE WITH APPLICABLE LAW, ARTICLES AND REGULATIONS:

The Company shall comply with the Applicable Law, Articles and Regulations.

We, the several persons whose names and addresses are subscribed, are desirous
of being formed into a Company, in pursuance of the Article of Association, 'and
respectively agree to take the number of Shares in the Capital of the Company set
opposite our respective names.

18, Victoria Road, Karachi

Names, Addresses and | Number of Shares taken by | Name, Address and
Descriptions of Subscribers | each Subscriber Description of Witness
B. AHMED —Advocate One P. M. BEECHENO,
Finlay House, McLeod Advocate, Finlay House,
Road, Karachi McLedod Road, Karachi
P. G. WILLIAMS One P. M. BEECHENO,
Advocate Alliance Advocate, Finlay House,
Assurance Co. Ltd. McLedod Road, Karachi
76, Mulji Street, Karachi
Karachi Insurance, Official
SYED BABAR ALI One S.AMJADALI
18, Victoria Road, Karachi 52/3, Martin Road
Company Director Govt. of Pakistan

Qrts.

Karachi No.5

Private Service
MOHD. OBAIDUR | One PHILIP GEORGE 'WILLIAMS
RAHMAN Sind Club, Karachi
Edulji Dinshaw Building Insurance Official
Machi Miani, Karachi
SHAIKH MOHD. One HAIDER ABBAS
SALAHUDDIN 147, Bihar Colony
7, Dildar Building Masan Road, Karachi
Teckchand Udhavdas Road Insurance Official
Rambagh, Karachi

Insurance Official

MOHD. YAMIN KHAN One A. HAMID KHAN

Clo. Syed A & M. Wazir Al
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Private Service 140, Bunder Road
Karachi No.2
Private
Service

M. M. SHAFI One M. L AKMAL

15, 16 Gupta' Building 10/2, Clayton Road

Atma Ram Street Kararchi

Near Mereweather Tower Private Service

Karachi Private Service
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Statement of the Board of Directors
made at the Meeting of the Board of Directors held on March 09, 2020

We, the members of the Board of Directors of 1GI Holdings Limited (the “Company”), hereby
confirm that the proposed change to the principal line of business of the Company as set out in
Clause Ill of the Memorandum of Association will not be detrimental to the interest of the
Company or its members as a whole.

Signed:

‘\.V\\ N

Chairman of the Board

IGI Holdings Limited

Registered Office
7* Floor, The Forum, Suite No. 701 - 713, G-20, Block-9, Khayaban-c-Jami, Clifton, Karachi-75600, Pakistan
UAN: +92 (21) 111-308-208 1 Fax: + 92 (21) 35301706 | E-mail: contact.center/@igi.com.pk I Web: www.igi.com pk/boldings
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Statement of the Board of Directors
made at the Meeting of the Board of Directors held on March 09, 2020

We, the members of the Board of Directors of 1GI Holdings Limited (the “Company”), hereby
confirm that the proposed amendments/alterations in the Memorandum of Association and Articles
of Association of the Company comply with the applicable laws and regulatory framework.

Signed:

‘\N\\ N~

Chairman of the Board

IGI Holdings Limited

Registered Office
7* Floor, The Forum, Suite No. 701 - 713, G-20, Block-9, Khayaban-c-Jami, Clifton, Karachi-75600, Pakistan
UAN: +92 (21) 111-308-208 1 Fax: + 92 (21) 35301706 | E-mail: contact.center/@igi.com.pk I Web: www.igi.com pk/boldings
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