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I1GI HOLDINGS LIMITED

7% Floor, The Forum, Suite No. 701-713, G-20, Block-9, Khayaban-e-Jami,
Clifton, Karachi-75600, Pakistan

Holdings
NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN that an Extraordinary General Meeting of IGI Holdings Limited (the “Company”) will
be held at the Auditorium of The Institute of Chartered Accountants of Pakistan, Chartered Accountants Avenue,
Clifton, Karachi-75600 on Monday, October 8, 2018 at 2:30 p.m.to transact the following business:

ORDINARY BUSINESS:
1. To confirm the minutes of the 64th Annual General Meeting of the Company held on April 27, 2018.

SPECIAL BUSINESS:

2. To consider and, if thought fit, to 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.

3. To obtain consent of the shareholders and pass an ordinary resolution for the approval of transmission of
annual audited financial statements, auditors’ report, directors’ report and chairman’s review report etc.,
along with notices of general meetings to Members through CD/DVD/USB at their registered addresses as
allowed by the Securities and Exchange Commission of Pakistan under SRO 470(1)/2016 dated May 31,
2016.

(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.)

By Order of the Board

Yasir Ali Qureshi
Company Secretary

Karachi
September 17, 2018

Notes:

1. The Share Transfer Books of the Company will remain closed from October 1, 2018 to October 8, 2018 (both
days inclusive).

2. A Member entitled to attend and vote at the Meeting may appoint another person as his proxy to attend, vote
and speak at the Meeting instead of him/her. A proxy need not be a member of the Company. The instrument
appointing a proxy and the power of attorney or other authority / board resolution under which it is signed
or a notarially attested copy of power of attorney must be deposited at the Registered Office of the Company
at 7th Floor, The Forum, Suite #701-713, G-20, Block 9, Khayaban-e-Jami, Clifton, Karachi-75600 at least
forty-eight (48) hours before the time appointed for the Meeting. The Form of Proxy is attached with this
notice.

3. Any individual beneficial owner having an account or sub-account with the Central Depository Company
(“CDC”), entitled to vote at this Meeting, must bring his/her Computerized National Identity Card ("CNIC")
with him/her 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 bring 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 SECP for the purpose.
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4. Shareholders (Non-CDC) are requested to promptly notify the Company’s Share Registrar
of any change in their addresses.

Electronic credit mandate for dividends

Those shareholders whose dividend has been withheld due to non-submission of bank details, as required by
Section 242 of the Companies Act, 2017 and the Companies (Distribution of Dividend) Regulations 2017
(pursuant to which payment of dividend will only be made by way of electronic mode directly to the bank
accounts of the entitled shareholders), are once again requested to provide their bank details by completing the
E-Dividend Mandate [including International Bank Account Number (IBAN)] so that the Company may
electronically credit their dividend to their respective bank accounts. Members whose shares are deposited in
any sub-account or investor account with CDC should submit their E-dividend Mandate to CDC.

Attendance of Meeting by Video-Link

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 the form appearing below and submit it 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”

The Company will intimate to the Members the venue of the video-link facility at least five (5) days before the
date of the Meeting along with all the information necessary to enable them to access the facility.
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I1GI HOLDINGS LIMITED

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

Item No. 2 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 now act as a holding and investment company, including as a 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 IGI 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.

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 Articles 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 5.00 p.m. on any
working day, upto 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
and to serve as a comparative analysis of the existing clauses of the Memorandum and Articles of Association.

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:

(i) designating paragraph (1) of Clause III of the Memorandum as the principal line of business, deleting
the contents of the existing paragraph 1 of Clause III, including paragraphs 1(a), 1(b) and 1(c),of the
Memorandum in its entirety and substituting the same with a new principal line of business paragraph
so that the paragraph shall read as follows:

“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
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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 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”.

(i) at paragraph (4) of Clause III of the Memorandum, inserting the words “the same” before the words “for
safe custody”;

(iii) deleting the existing paragraph (6) of Clause III of the Memorandum, relating to insurance business, in
its entirety from the Memorandum;

(iv) deleting from paragraph (8) of Clause III of the Memorandum, the word “or”’ before the words “any estate
or interest”;

(v) inserting in paragraph (9) of Clause III of the Memorandum, the word “grant” before the word “royalty”
and deleting the word “tribute” before the words “grant licenses”;

(vi) substituting the contents of paragraph (15) of Clause III of the Memorandum by the following new
language:

“To invest, acquire, hold or to sell, dispose of or otherwise deal in stocks, shares, securities, commodities,
commercial papers, modaraba certificates, musharaka certificates, bonds, obligations, debentures, debenture-
stocks, term finance certificates, participation term certificates, Sukuk, warrants, any instrument of
redeemable capital, or any other foreign exchange instruments and obligations, treasury bills or any other
financial instrument subject to compliance of applicable laws/rules and regulations and to acquire and
hold the securities and financial instruments mentioned in the foregoing, either in the name of the Company
or in that of any nominee chosen by the Company and subject to compliance by relevant laws prevailing
in Pakistan from time to time.”

(vii) at paragraph (16) of Clause Illof the Memorandum, deleting the words “(other than shares or stock in
the Company)”;

(viii) inserting in paragraph (17) of Clause III of the Memorandum, the words “including by creation of securities
or” and deleting the words “and in particular” before the words “by the issue” and deleting the words
“including its uncalled capital”;

(ix) at paragraph (26) of Clause III of the Memorandum, substituting the word “anywise” with “anyway”” and
deleting the words “the protection of the interests of Insurers against loss by bad debts, strikes, combinations,
fire, accidents, or otherwise or for” before the words “the benefit of any clerks”;

(x) deleting the existing paragraph (27) of Clause III of the Memorandum, relating to settlement of disputes
related to workforce, in its entirety from the Memorandum; and

(xi) at Clause V of the Memorandum, substituting the words “Companies Ordinance, 1984 with “Companies
Act, 20177

. 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.”
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Information to be disclosed under S.R.O. 423 (1)/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 carryon 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, 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.

1. 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) 1GI
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 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.

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

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

@iv)

\))

(vi)

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.

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.

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.

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)

(iii)

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.
Reasons of change or alteration in the memorandum of association of the company.

As indicated above, the Company 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.

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)
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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 Articles) and
the proposed revisions to the same as tracked changes, along with the reasoning and justification for the
same appearing in the head note. Alteration proposed in the Articles reflect the position under the new
Companies Act, 2017.

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.
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Item No. 3 of the Notice
Transmission of Annual Audited Accounts through CD/DVD/USB

The Securities and Exchange Commission of Pakistan (“SECP”) through its SRO 470(1)/2016 dated May 31, 2016
has allowed companies to circulate the annual balance sheet and profit and loss account (being the annual audited
financial statements under the Companies Act, 2017), auditor’s report and directors report, etc. (collectively “Annual
Audited Accounts”), through CD/DVD/USB to its members at their registered addresses, subject to consent of the
shareholders in general meeting.

For the purpose aforesaid, it is proposed to consider and if thought fit, to pass the following resolution as an ordinary
resolution, with or without modifications, to obtain consent of the shareholders for the transmission of the Annual
Audited Accounts and accompanying reports, along with notices of the general meeting by CD/DVD/USB:-

“RESOLVED THAT:

The consent and approval of the shareholders of the Company be and is hereby accorded for the transmission of annual
audited financial statements, auditor’s report, directors’ report and chairman’s review report etc. (“Annual Audited
Accounts”) along with notices of general meetings, to members through CD/DVD/USB at their registered addresses
in terms of SRO 470(1)/2016 dated May 31, 2016 issued by the Securities and Exchange Commission of Pakistan.”

The Company shall, however, supply hard copies of the aforesaid documents to the shareholders on demand, at their
registered addresses, free of cost, within one week of such demand. To facilitate Members, the Company shall place
on its website a Standard Request Form which Members may use to communicate their preference for hard copies
or otherwise (including their preference for all future Annual Audited Accounts) to the Company Secretary or the
Share Registrar.

The Directors are not interested in the above special business, except to the extent of their shareholdings in the
Company.
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Comparative Analysis as required under S.R.O. 423 (I)/2018 dated 3 April 2018

Clause Existing Clause Proposed Alteration Reason for change
Paragraph | To carry on all kinds of insurance | The principal line of business of the| The Company underwent
(1) of |business and all kinds of guarantee | Company shall be: to act as a holding | a restructuring process,
Clause III |1ndemnity business and in particular | company to hold investments of any | whereafter instead of being

and without prejudice to the foregoing
words, to carryon 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(¢).To do 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.

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 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.

engaged in insurance
business, the Company
will act as a holding
company for investments.
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Paragraph
(4) of
Clause III

To act as agents for the issue of any
bills, bonds, shares debentures or
debenture stock, whether or not offered
to the public for subscription, and to
guarantee the subscription of any such
securities or shares, and to act as trustee,
executor, or administrator with or
without remuneration, and to undertake
trusts of all kinds and the conduct of
any business connected with trusts of
any description or the estates of
deceased persons, and to receive for
safe custody.

To act as agents for the issue of any
bills, bonds, shares debentures or
debenture stock, whether or not offered
to the public for subscription, and to
guarantee the subscription of any such
securities or shares, and to act as trustee,
executor, or administrator with or
without remuneration, and to undertake
trusts of all kinds and the conduct of
any business connected with trusts of
any description or the estates of
deceased persons, and to receive the
same for safe custody.

For clarity and
completeness.

Paragraph
(6) of
Clause I11

To re-insure or counter-insure all or any
risks, and to undertake all kinds of re-
insurance and counter--insurance
connected with any of the businesses
aforesaid.

Deleted.

Deleted because it
was related to
insurance business.

Paragraph
(8) of
Clause I1I

To purchase, take on lease or tenancy or in
exchange, hire, take options over or
otherwise acquire or any estate or interest
whatsoever and to hold, develop, work,
cultivate deal with and turn to account
concessions, grants, decrees, licenses,
privileges, claims, options, leases, property,
real or personal or rights or powers of any
kind which may appear to be necessary or
convenient otherwise acquire vehicles or
any or every sort or description for use on
or under land or water or in the air and to
employ the same in the carriage of
merchandise of all kinds or passengers.

To purchase, take on lease or tenancy or in
exchange, hire, take options over or
otherwise acquireany estate or interest
whatsoever and to hold, develop, work,
cultivate deal with and turn to account
concessions, grants, decrees, licenses,
privileges, claims, options, leases, property,
real or personal or rights or powers of any
kind which may appear to be necessary or
convenient otherwise acquire vehicles or
any or every sort or description for use on
or under land or water or in the air and to
employ the same in the carriage of
merchandise of all kinds or passengers.

Editorial change to
delete “or” before the
words “any estate”.

Paragraph
(9) of
Clause III

To sell exchange, mortgage, let on lease,
royalty or tribute grant -licenses, easements,
options, and other rights over and in any
other manner deal with or dispose of the
under taking, property, assets, rights and
effects of the Company or any part thereof
'for such consideration as may be thought
fit and in particular for stocks, shares whether
fully or partly paid up or securities of any
other company.

To sell exchange, mortgage, let on lease,
grant royalty or grant licenses, casements,
options, and other rights over and in any
other manner deal with or dispose of the
under taking, property, assets, rights and
effects of the Company or any part thereof
"for such consideration as may be thought
fit and in particular for stocks, shares
whether fully or partly paid up or securities
of any other company.

Editorial change.

Paragraph
(15) of
Clause I1I

To subscribe for, absolutely or
conditionally, purchase or otherwise
acquire and to hold, dispose of and deal
in shares, stocks and securities or
obligations of any other company'
whether Pakistani or foreign.

To invest, acquire, hold or to sell, dispose
of or otherwise deal in stocks, shares,
securities, commodities, commercial papers,
modarabacertificates, musharaka
certificates, bonds, obligations, debentures,
debenture-stocks, term finance certificates,
participation term certificates, Sukuk,
warrants, any instrument of redeemable
capital, or any other foreign exchange
instruments and obligations, treasury bills
or any other financial instrument subject
to compliance of applicable laws/rules and
regulations and to acquire and hold the
securities and financial instruments
mentioned in the foregoing, either in the
name of the Company or in that of any
nominee chosen by the Company and
subject to compliance by relevant laws
prevailing in Pakistan from time to time.

Substitution made to
expand / further clarify
scope and nature of
investments which can
be made by the
Company in view of
change in the principal
line of business of the
Company.
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Paragraph
(16) of
Clause III

To invest any moneys of the Company
not for the time being required for any
of the purposes of the ‘Company in such
investments (other than shares or stock
in the Company) as may be thought
proper .and to hold, sell or otherwise
deal with such investments.

To invest any moneys of the Company
not for the time being required for any
of the purposes of the Company in such
investments as may be thought proper
and to hold, sell or otherwise deal with
such investments.

Deletion of words “other
than shares or stocks in
the Company”’ is made in
order to remove this
restriction from the
Company so that
investments in shares are
made in accordance with
Companies Act, 2017.

Paragraph
(17) of
Clause III

To borrow or raise or secure the
payment of money in such manner as
the Company shall think fit and in
particular by the issue of debentures
or debenture-stock perpetual or
otherwise, charged upon all or, any of
the Company's property (both present
and future), including its uncalled
capital and to purchase, ¢ redeem and
payoff any such securities.

To borrow or raise or secure the
payment of money in such manner as
the Company shall think fit including
by creation of securities or by the
issue of debentures or debenture-stock
perpetual or otherwise, charged upon
all or, any of the Company's property
(both present and future) and to
purchase, redeem and payoff any such
securities .

To further clarify the
position.

Paragraph
(26) of
Clause III

To apply the assets of the Company in
any way in or towards the
establishment, maintenance or
extension of any association, institution
or fund in anywise connected with any
particular trade or business or with
trade or commerce generally including
any association, institution or fund for
the protection of the interests of
Insurers against loss by bad debts,
strikes, combinations, fire, accidents,
or otherwise or for the benefit of any
clerks, workmen or others at any time
employed by the Company or their
families or dependents and whether or
not in common with other persons or
classes of persons and in particular of
friendly, co-operative and other
societies, reading rooms, libraries,
educational and charitable institutions,
refectories, dining and recreation
rooms, schools and hospitals and to
grant gratuities, pensions and
allowances and to contribute to any
funds raised by public or local
subscriptions for any purpose
whatsoever.

To apply the assets of the Company in
any way in or towards the establishment,
maintenance or extension of any
association, institution or fund in
anyway connected with any particular
trade or business or with trade or
commerce generally including any
association, institution or fund for the
benefit of any clerks, workmen or others
at any time employed by the Company
or their families or dependents and
whether or not in common with other
persons or classes of persons and in
particular of friendly, co-operative and
other societies, reading rooms, libraries,
educational and charitable institutions,
refectories, dining and recreation rooms,
schools and hospitals and to grant
gratuities, pensions and allowances and
to contribute to any funds raised by
public or local subscriptions for any
purpose whatsoever.

Editorial change
made to rectify a
typographical error
and to remove
reference to insurance
business.

Paragraph
(27) of
Clause III

To aid, peculiarly or otherwise, any
association, body or movement having
for an object the solution, settlement,
or surmounting of industrial or labor
problems or troubles or the promotion
of industry or trade.

Deleted.

Deleted because it is
no longer relevant for
the purposes of the
Company.
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Clause 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.

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 Act, 2017 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.

Amended to conform
with the Companies
Act, 2017

(11)
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1
THE COMPANIES CRDINANCEACT, 19842017
COMPANY LIMITED BY SHARES
MEMORANDUM OF ASSOCIATION
OF
IGI HOLDINGS LIMITED

(As amended by Special Resolutions dated XC< October 2018, 22 February 2017-, 19 February 2016, 26 April 2006

and 31 May 1986)
The name of the Company is "IGI HOLDINGS LIMITED."
The Registered Office of the Company will be situated in the Province of Sind.

The objects for which the Company is established are:

. 4+——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: o make invesiments including in any enterprise or entity

engaqged In any lawful business; and without limitation to the generality of the foregoing, to act as a

holding company of (i) 1G] General Insurance Limited; (ii) |Gl Investments (Private) Limited; (iii) Gl Life

Insurance Limited: and (iv) IGI Finex Securities Limited, resulting from the amalgamation of IGI

Invesiment Bank Limited into IGI Insurance Limited and the transfer of the ilnsurance sSegment of IGI

Insurance Limited to IGI General Insurance Limited and the transfer of the ilnvestment sSeament of 1G]

Insurance Limited fo 1G| 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.-and-tc-create




1.2,

3.

34.

4.5.

&6.

6.7,

8.

1(b).[Deleted] 1 ist j ' i i
fane(sTrnlmemethe—gﬁraanee—ewen—By4he€rhanar+Aewse—eﬁhe Gﬂneral—ruhafw Besrness—anel-ter
obiain-and-exesute-subsequent changes-to-the funds policies-as-approved-byine Shariabh Advisor-

1(c).[Deleted] To-de-all-stheracte-and-doadsrequired-forthe-purpeses-of underaking-Cenaral Takaful
and- General - Re-Takaful -Business; including but not-limited-te making such -appointmenlts--as-are

%W%mwMMMWWWWWMWMW

To undertake the office of trustee, receiver, liquidator, executor, administrator. committee, manager, attorney,
delegate, substitute, treasurer and any other office or situation of trust or confidence, and to perform and
discharge the duties and functions incident, thereto, and generally to transact all kinds of trust and agency
business, either gratuitously or otherwise.

To purchase and deal in and lend on life, reversionary, and other interests in property of all kinds, whether
absolute or contingent or expectant and whether determinable or not; and to acquire, lend money on, redeem,
cancel, or extinguish by purchase, surrender, or otherwise, any policy, security, grant or contract issued, made,
or taken over or entered into by the Company.

To act as agents for the issue of any bills, bonds, shares debentures or debenture stock, whether or not offered
to the public for subscription, and to guarantee the subscription of any such securities or shares, and to act as
trustee, executor, or administrator with or without remuneration, and to undertake trusts of all kinds and the
conduct of any business connected with trusts of any description or the estates of deceased persons, and to
receive the same for safe custody .

To pay, satisfy or compromise any claims made against the company which it may seem expedient to pay,
satisfy or compromise, notwithstanding that the same may not be valid in law.

D e e ied e feii S a5 8 I R B L A8 b B ARy — G e ARt da ks Al nd s —a < e -5 aneE—a
counter-insurance — conneacted with any of the businesses-aforesaid,

To acquire, construct carry out, equip, maintain, alter, improve, develop, manage, work, control and
superintend any dwellings, offices, shops, stores, buildings and other works and conveniences which may seem
directly or-directly conducive to any of the objects of the Company and to contribute, to subsidize or otherwise
aid by taking part in any such operations.

To purchase, take on lease or tenancy or in exchange, hire, take options over or otherwise acquire s+any estate
or interest whatsoever and to hold, develop, work, cultivate deal with and turn to account concessions, grants,
decrees, licenses, privileges, claims, options, leases, property, real or personal or rights or powers of any kind
which may appear to be necessary or convenient otherwise acquire vehicles or any or every sort or description
for use on or under land or water or in the air and to employ the same in the carriage of merchandise of all kinds
or passengers.

F—To-sell-prchanoo montgageteten-leassroyalby orgrantlicsnses sassmenis oplions and-ether dabts ovar

89.

and-in-any-other-manner-deal with-or-dispose-of -the-undertaking —property.-asseis, rights-and effects of the
R E o L B T e B L e e S 2 T R L e i L e e e RectacTe]
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w&mr&s—an#—n—s%mmen&—ei#ed%maﬂe%ap&al—%e an-Exchange Bearer Cerificales oranyother foreign

exchange instrurments and cbligations treasury bills or any other financial instrument subject to compliance of
asplisabletaws/rules —and roculatiens—andde—asquire —and-hoidthe_seguriies—and-—financial-instruments
mentioned-in-the foreqoing seitherin-the name of the Company -or-inthat of any nominsechosen-by-the
Company-and subjectio-compliance-by relevant laws prevailing in-Pakistan from lime-lo lime

To sell exchange, mortgage, let on lease, arant royalty or trisute-grant -licenses, easements, options, and other
rights over and in any other manner deal with or dispose of the under taking, property, assets, rights and effects
of the Company or any part thereof 'for such consideration as may be thought fit and in particular for stocks,
shares whether fully or partly paid up or securities of any other company.

8.10. To advance deposit with or lend money, securities and property to or receive loans or grants or deposits from

18:11.

12

the Government.

To lend money with security and generally to such persons and upon such terms and conditions as the
Company may think fit.

3}
To undertake financial and commercial oEbligations, transactions and operations of all kinds.

(14)



42.13. To guarantee the performance of the obligations of and the payment of divide nds and interest on any
stock, shares or securities of arty company, corporation, firm or person in any case in which such guarantee
may be considered likely, directly or indirectly, to further the objects of the Company or the interests of its
shareholders.

13:.14. To guarantee the payment of money secured by or payable under or in respect of promissory notes,
bonds, debentures, debenture-stock, contracts, mortgages, charges, obligations, instruments and securities of
and company or of any authority, supreme, municipal, local or otherwise or of any persons whomsoever,
whether incorporated or not incorporated, and generally to guarantee or become sureties for the performance of
any contracts or obligations.

44.15. TeTo invest, acauire, hold or to sell, disppse of or otherwise deal in stocks, shares, securities,
commodities, commercial papers, modaraba ceriificates, musharaka ceriificates, bonds, obligations,
debentures. debenture-stocks, term finance certificates. participation termn certificates. Sukuk, warrants, any
instrument of redeemable capital, Ferelgn-Exchange Bearer Cerificates—or any other foreign exchange
instruments and obligations, treasury bills or any other financial instrument subiect lo compliance of applicable
laws/rules and regulations and fo acquire and hold the securities and financial instruments mentioned in the
foregoing, either in the name of the Company or in that of any nominee chosen by the Company and subject to
compliance by relevant laws prevalling In Pakistan from time to timesubsecribe-for-abselutely or conditionally
purchase-orolthanwisg-acquire-and-lo-hold dispose-of and deal inshares,slocks-and securties-orsbligations of
say-clhercompandwheihes Pakistan-grfarzign

45:-16. To invest any moneys of the Company not for the time being required for any of the purposes of the
‘Company in such investments (ather than shares or stock in the Company) as may be thought proper .and to
hold, sell or otherwise deal with such investments.

16.17. To borrow or raise or secure the payment of money in such manner as the Company shall think fit
including by creation of securities or and-s-partisularby the issue of debentures or debenture-stock perpetual or
otherwise, charged upon all or, any of the Company's property (both present and future)—includingils-uncalled
sapial and to purchase, redeem and payoff any such securities.

1718, To draw, make, accept, discount, execute and issue bills of exchange, Government of Pakistan and
other promissory notes, bills of lading, warrants, debentures and other negotiable or transferable instruments or
securities.

48:19. To acquire and undertake all 'or any part of the business, property and liabilities of any person or
company carrying on any business which this Company is authorized to carryon or possessed of property
suitable for the, purposes of the Company.

18.20. To take part in the management, supervision or control of the business or operations of any company
or undertaking and to act as Directors, Managers or Secretaries thereof and for that purpose to appoint and
remunerate any Directors, Accountants or other experts or agents.

20.21. To procure the registration or incorporation or recognition of the Company in or under the laws of any
place outside Pakistan.

24.22. To form incorporate or promote any company or companies, whether in Pakistan or in any foreign
country, having -amongst its or 'their objects the acquisition. of all or any of the assets or control, management
or development of the Company or any other objects’ or object which in the opinion of the Company could or
might directly or indirectly assist the Company in the management of its business or the development of its
business or the development of its properties or otherwise prove advantageous to the company and to pay all or
any of the costs and expenses, incurred in connection with any such promotion or incorporation and to
remunerate any person -or company in any manner it shall think fit for services rendered or to be renderer in
obtaining subscriptions for or placing or assisting to place or to obtain subscriptions for or for guaranteeing the:
subscription of or the placing of any shares in the capital of the Company or any bonds, debentures, obligations
or securities of the Company or any stock, shares, bonds debentures, obligations or securities of any other
company held or owned by the Company; .or in which the Company may have an interest or in or about the
formation or promotion of the Company , or the conduct of its business or in or about the promotion or formation
of any other company in which the Company may have an interest.

22.23. To enter, into partnership or into any arrangement for sharing profits or into any union of interests, joint
' adventure, reciprocal concession or co-operation with any person or persons or company of companies
carrying on, or engaged in or .about to carryon or engage in, or engage in, or being authorized to carry on or
engage in, any business or transaction which this Company is authorized to carry on or engaged in or any
business or transaction capable of being conducted so “directly or indirectly to benefit’ this Company.

23.24. To enter into any arrangement and to take all necessary or proper steps with Government or with other
authorities imperial, supreme, national, local, municipal or otherwise of anyplace in which the Company may
have interest and to carry on any negotiations or operations for the purpose of directly or indirectly carrying" out

15)



the objects of the Company or effecting any modification in, the constitution of the Company or furthering the
interests of its members and to oppose any such steps taken by any.

24.25. To adopt such means of making known the business of the Company as may seem expedient and in

particular by advertising in the press by circulars, by purchase and exhibition of works of art or interest, by
publication of books and periodicals and by granting prizes, rewards and donations.

25.26. To apply the assets of the Company in any way in or towards the establishment, maintenance or
extension of any association, institution or fund in anywaywiss connected with any particular trade or business
or with trade or commerce generally including any association, institution or fund for he-pratectionof-the
weraste ot pswers—aganeidoss by bad daplestekes serbinations hro—aesideniz_or olbaswise-ar-{or the
benefit of any clerks, workmen or others at any time employed by the Company or their families or dependents
and whether or not in common with other persons or classes of persons and in particular of friendly,
co-operative and other societies, reading rooms, libraries, educational and charitable institutions, refectories,
dining and recreation rooms, schools and hospitals and to grant gratuities, pensions and allowances and to
contribute to any funds raised by public or local subscriptions for any purpose whatsoever.

26.27. [Deleted]-Fo-ald peculiarly or otherwise ary association-bodyormovement-havis y-an-object-the
solution, setiismeant or surmounting ofindustral or labor problems-or troubles o the promotion of-industny or
frade.,

27:28. To subscribe or guarantee money for any national, charity benevolent, political, public, general or

useful object or for any exhibition

28.29. To establish and support, or aid in the establishment and support of associations, institutions, funds,
trusts and conveniences calculated to benefit persons who are or have been Directors of or who are or have
been employed by or who are serving or have served the Company or any Company which is a subsidiary or
associate of the Company or its predecessors in business or the dependents or connections of such persons
and to grant pensions and allowances and to make payments towards insurance.

28-30. To distribute all or any of the property of the Company amongst the members in specie or kind.

30-31. To carry on any other business that may seem to the Company capable of being conveniently carried
on in connection with the above objects or calculated directly or indirectly to enhance the value of or render
profitable any of the Company's property or rights or which it may be advisable to undertake with a view to
improving developing rendering., valuable or turning to account any property real or personal belonging to the
Company or in which the Company may be interested and to do all or any of the above things, either as
principals, agents, otherwise, and either alone or in conjunction with other and either by or through agents, or
otherwise.

34.32. To provide stock option(s) to the employees, directors and other officers of the Company in
accordance with the laws of Pakistan for the time being.

32:33. To do all such things as are incidental or conductive to the attainment of the above objects. It is
expressly declared that the several sub clauses of this clause and all the powers thereof are to be cumulative
and in no case is the generality of anyone sub-clause to be narrowed or restricted by any particularity of any
other sub-clause,. nor is any general expression in any sub-clause to be narrowed or restricted by any
particularity of expression in the same sub-clause or by the application of any rule of, construction ejusdem
generis or otherwise. Provided that nothing herein contained shall be deemed to empower the Company to
carry on the business of banking; And it is here by declared that the word "Company" save when used in
reference-to this Company, in this clause, shall be deemed to include any partnership or other body of persons,
whether incorporate, or not incorporated, whether domiciled in Pakistan or elsewhere.

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 Act, 2017
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.

(16)



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

MNameAddressName, Address and
Description of Witness

B. AHMED -Advocate Finlay House, One P. M. BEECHENO, Advocate, Finlay
MeledadMcl eod Road, Karachi House, McLeod Road, Karachi
P.M. BEECHENO, Advocate Finlay
P. G. WILLIAMS Alliance Assurance Co. Ltd. 76, One House, McLeod Road, Karachi
Mulji Street, Karachi Insurance, Official
18. Victoria Road, Karachi Company Director Govt. of Pakistan Qrts. Karachi No.5
Private Service
MOHD. OBAIDUR RAHMAN One PHILIP GEORGE 'WILLIAMS Sind
Edulji Dinshaw Building Machi Miani, Karachi Club, Karachi Insurance Official
SHAIKH MOHD. SALAHUDDIN 7, Dildar Building | ©"€ HAIDER ABBAS 147, Bihar
Teckchand Udhavdas Road Rambagh, Karachi Colony Masan Road,
Insurance Official Karachi Insurance Official
MOHD. YAMIN KHAN One A. HAMID KHAN Clo. Syed A &M.
18, Victoria Road, Karachi Private Service Wazir All 140, Bunder Road
Karhiachi No.2 Private Service
One M. LAKMAL 10/2, Clayton Road

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

Karachi Private Service
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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.

1.-

2.-

“

THE COMPANIES QRBIMANCE 4984ACT, 2017

COMPANY LIMITED BY SHARES-
ARTICLES OF ASSOCIATION OF -

IGI HOLDINGS LIMITED

. PRELIMINARY

TABLE 'A' NOT TO APPLY:

The regulations contained in Table "A" in the First Schedule to the Companies
Ordinance—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.

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 Caompanies 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-lnsuranee-" means all laws, rules, regulations
and statutory notifications applicable to the Company, including (without
limitations) the Act, lnsurance Ordinance-lnsurance-Rules-the Securltles and

e-lpsgrmnesalos Ordinanse—Sogurticoans- Exshian

Act 2015, the Electronic Transactions Ordinance. 2002, ihe Securities and
Exchange Commission of Pakistan Act, 1997, the Central Depositories Act:
1997, the Central Depository Regulations, Listing-Reguiremenis—the Rule
Book of the Pakistan Stock Exchange, the Listed Companies (Code—_of
Corporate Governance) Reqgulations, 2017, the Listed Companies (Buy-Back
of Shares-Rules-) Regulations 2016, the Companies (Issue of Capital) Rules;
1896, 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 regulations issued under any Applicable Laws and such other laws and
rules and regulations, made—orto -be-made under-thelaw—as-as may be
applicable—tethe Companyenacted or notified in future from time to time:
including all amendmentis and/or re-enaciments thereof.

(3) "Articles" mean the AliisiesArticles 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]

(18)
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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.

(7)

(8)

®)

(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-Exshange-OrdinanceAct. 2015 and
registered with the Commission under section 32249 of the-said Ordinancs:
that Acl.

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

Depository Company of Pakistan Limited Regulztisas—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)
Reaulaiions, 2017Cede—ef Corporale Governance—under—ihe—Listing
Reguirements-as-directed by-the Coemmissionin—accordance with-secgtion
344y ol the Securities-and-Exshangs Ordinansce.

"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 |G| 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) 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:

(19)



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.

(20B)

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

(e) notes comprising 8 summary of significant accounting policies and
other explanatory information;

(f) comparative information in respect of the preceding Period; and
(q) 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 iis Members in General Meeting, is
made up, whether that period is a vear or nol.

"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 -ervidee-cenference-or-otherfacility
whereby all the participants of the meeting can hear and/er see each other;

wrless-expresshesinledothepviso- by dhe Diregtors,

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

Y“nsurance-Actimeans-the-lnsurance-Act 1838 [Deleted]
Unsdrance-Créinanesemeans-thelnsurance-Ordiranss—2000; |Deleted]
Yrsurapos-Roiesmean-thedromance Rales 2000 - [Deleled]

gsue-ol-Capial-Rules” maan-Companias {Issua-of Capiall Rules—1986-
[Deleted]

[Deleted]

"Member" has the same meaning as set out in Section 118 of the Act, subject

to Section 5(1)(b) of the Central Depositories Actmean&th&eubsenbe;s—ta%he

"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.
“Ordinensemears-the-Comeanies-Ordinanse 1884 [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 him at a General mMeeting or mMeetings-and—unrlass-the
context-otherwise requires,includes-atlerney-duly-constituted - under-a-power
eh-aftoraey,

"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.

(20)



COMPARATIVE ANALYSIS PURSUANT TO SRO 423(l) 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.

(35)

(36)

(37)

(38)
(39)

(40)

“‘Registrar “Reagister” means, unless the context otherwise requires, both
the RegistrarRegister of Members to be kept at the Office, pursuant to Section
447118 of the Act and Article 94, and a Central Depository Registrar-Register.

_"Registrar" means a registrar, as defined in Section 2(1)(24}57) of the Act,
performing the dutysfregistration-ofcompanies duties and functions
under the OrdiranceAct.

_"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.

appointed under Article 92(-1).-

_"Section" means a section of the CrdinanseAct.

{41}—"Securities-and-Exchange-Commission-Act means-the Sesgurities-and-

Erxchanga-Commissionoi-Rakistan Ash 1687

Ordinance 10689

{43 —Sacurtics-and-ehRange-lnsuessa-Rulee moantbe Sesurliss-ard-

Exchange-Commission-{nsurance)}Rules 2002

(44)—"Share-Capital- Rules"mean-the-Companies-Share Capital- Manation-in-Righis

and-Privileges)}-Rules;2000—

(41) [Delsted]

(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)(68) 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

(50)

shall include the plural, and vice versa.

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
theseAsticlesthese Articles shall bear the same meaning as in the Crdinance:

Act.

Il. BUSINESS-

3.

BUSINESS OF COMPANY:
(1) The business of the Company shall be as per Clause 2]!| of the Memorandum.
(2) The Company is a public limited company-and-the Board-shall-have regard-to

Hreresinchonsenticsommenscimen-orbusinzos nesad-by Sestinpiaal
antheatarasthesoresiichons are - bipdiagwpandbe Compary,

lll. 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
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.

SHARES
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.

POWER TO ISSUE SHARES WITH DIFFERENT RIGHTS AND PRIVILEGES:
Subject to the Applicable Law, and, in particular, Section 8558 of ihe Acl, any Share
in the Company may be issued with different rights, restrictions and privileges;
insluding-but-retlimited toe—thefellowing as may be approved by the Company by
Special Resolution=.

@) 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;

(22)
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1.
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)

(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:-

Subjestte-the provisiensot-the Applisable Laws-theThe Shares shall be under the
control of the Board, who may, subject to provisions of the Act, in Pallicularie

particular, Sections 867 to 7370 and Section 83, allot, grant options over or
otherwise dispose of the same to such persons, on such terms and conditions, and
at such times, as-the Board-thinks fitand if scauthorized by the Compamrin-General

Meohno—aive-leany porsanthe-colloiapShorocsibheraboarorabooremizm—and
fersucshiime, and for such consideration as the Board thinks fit, but so that no Share
shall be issued at a discount except in accordance with the provisions of the
CrdinanseAct, in particular, Section 8482,

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, {or 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 name 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.

(23)
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12.

(1)

2)

PAYMENT OF COMMISSION AND BROKERAGE:

TheSubject (o 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 ordabanture-stasi-in the Company. or
procuring or agreeing to __ procure subscriptions (whether abssluteabsolutely or
senditiepalconditionally) for any Shares.— or debentures s debenture-stosk- in
the Company—but-se-that-if-the-commission-in-respest-of Shares-shall-be-paid-or
payable-cut-of-Capitat-or-out-ol-profits—whethercurrent-or-sianding-to-resane-—or
corredtopacrdor cnl ol boh Cooeitolb and-srotis the Aoabenlde Lo chaldl b
ebeapad-and-compliod-niie: and the amount or rate of commission
shall not exceed lea gersent{10% {ersuch ether_ perceniage /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 or-debenture-stock-in each case subscribed or to be subscribed. The
commissienin 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-orsatisfiedin
sash-or-in)) of Shares—_or debentures erdebenture-stosk-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-..

13— MARK-UR ON SHARE CARITAL—

14.

15.

V.

16.

Smblaatdothe Apoionble Lawlare Shares ol the Company chall bo s yed foe the
surpose-siraisiia-menoyis-deirmyethe oxeonscs o he copsirechon ol oy wsrie-ef
WMMrWMMaHMMGh—GMFb&—made—MM—%LQ

#e—&me—w;thm—th&#.pphe&bm—l—aw—

___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 irust,
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 Sacticns-86and-86A-arnd-the
Buy-Baclkof 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:

24)
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(1) In accordance with Section 62 of the Applicable Law,Acl,, 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-signed-bytwe-{2)by the Board or a commitiee 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 (l) Director and the
Secretary, or one (l) Director and such other person as may be authorised by the
Board for the purpose, if so required.

(2) Every person whose name is entered as a Member in the Register shall, without
payment, be entitled to receive within threae{3)-menthe-thirty (30) days after allotment
arwabin o bree A B days sl dhe apolicoter Jerrogisiatons—attearncier, 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.

3) 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.-

17. ___ISSUANCE OF DUPLICATE CERTIFICATE:

(1)+—mn In accordance with Section #2573 of the Act, if any Share certificate be-werm
out-eris defaced, then-upon-preductionthersoftothe Beoardst-may-orderthe same
te-be-canseliedmutilated or tom and may-issue-a-new-sortificate-in-lisu-thersatand-i
any-certificale-beis surrendered to the Company, or is lost or destroyed, then—ugen
on _proof thereof, to the satisfaction of the Board and on such indemnity as the Board
deems adequate being given, and after making such adverisement-{ifany) of the
inquiry as to defacement or mutilation or the loss or destruction as-the-Beard-deem
selmossloanel gt lbe poboe ot e Coenan ol loe sncen e of the pasbeslomingthe
rew-serifieateoriginal, a new certificate in lieu thereof shall be given to the registerad
heolderof-the-Sharesparly entitled to wmen—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-incidenial-te-the-investigation-by-the Company-of-the
avidence—of-sush-destruction-or-loss—and-to-such-indemnity—lhe actual expenses
incurred on the inquiry above referred

(2) 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.

3) 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.

18. __NEW CERTIFICATES

(1) 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 in-additien-te-the-transferfeeofl 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 issusissued a new
certificate.

(2) Every endorsement upon the certificate of any Share in favour of any transferee

(25)
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19.

20.

21.

VL.

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:

Subiject 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 Section—1i4the Applicable Law, any Certificates, debeniures, bonds or
other securities may be issued at a discount, premium or otherwise znd 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 and-inspesticopies of the
balanse-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:

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

L Onethe daati-ob oy Wd@&#%&%%%—@%eq&s—ewm
enly oersen-or persons-recognised by the Company-as-having-any-title lo-the
S&%WM@{W-;G%WWW%%M&M&H%%H%
and—noething—herein—centained—shall betakentoreleasetheestate of a

CIRSTperssGi—

(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
(1) 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

(26)
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shall be delivered to the person first named in the Register in respect thereof,

or to hIS authorlsed agent—and—m—sa&&ef—theﬁea%h—e!—anyene—%ﬂem—ei—ths

t&sueh—aeﬁ#lsa&&apanwmeemﬁeaie-whmmaybew ase4heFe9£-

(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.

VIl. TRANSFER AND TRANSMISSION-

23. FORMS OF TRANSFER:-

(1) Sublestte—sub-Artisle—{Z};—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 eitherof the followingmanners—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:

{a}——pursuantie-a-transfer dead exesuted by both-the transferorand-transferee-in

Hrodeiowipatami—

IGI HOLDINGS LIMITED-

L-A-BForm far Transfer of; Shares
First Schedule to the Companies Act, 2017

by s, s [ T T P G O A PR TP (hereinafter called “the transferor”)
in consideration of the sum of Ruaees—eﬂs—enly)rugee
............................ paid to me by Sh—of i i tid e v e s e s S
........................ /O...ccoene............. (hereinafter called "the maﬁsfere stransferee”), do
hereby transfer to the Transferee Share-said transferee.................... the share (or
Sharesr—nwmberad——shares) with distinctive numbers from
p= {6 e = inclusive, in theundedakingealled-1G| Holdings Limited, to

hold unto ﬁer—the Transfereesaid transferee, his executors, administrators and'and
assigns, subject to the several conditions on which | held the same immeadiately
beforeal the time of the execution hereof, and |, the Transfersesaid lransieree, do
hereby agree to take the said Share-share (or Sharesshares) subject to the conditions

aforesaid.
As witness our hands this——————— .o day of
s 20 .
Freasiorar — Transferee—
-Sighature Sighature-
WITMNESSES—

@7
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Slanatire ....c.oiicocisieisess SIQnature .......i:..ciicinsias

Transferor Transferee

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

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

Nationality

Nationality
Occupation and usual Residential Address

Occupation and usual Residential
Address

Cell number

Landline number, if any

Email address
Witness 1: Witness 2:

Signature.................... date ............ IR IR L - csinsis ssermasnrna] date

Name, CNIC Number and Full Address

Name, CNIC Number and Full
Address

Bank Account Details of Transferee: for Payment of Cash Dividend

—Sighature—

(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)

(28)
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24,

25.

(1

[CNIC:

It is stated that the above mentioned infermation is correct and that | will intimate the
changes in the above-mentioned information to a-preosess-apprevedthe company and
the concerned Share Registrar as soon as these occur.

Signature of the Transferese(s)

The payment of cash dividend will be processed on the basis of the account number
alone. The Company shall not be responsible for anv loss, damage, liability or claim
arising. directly or indirectlv, from any error. delay or failure in performance of anv 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:-

{a)—afee—as maybe determined by the Board, from-time-to-limeis-paid-ic-the-
GCempany-in-respectthereof-and-

{&6)—— 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 raguiresrequire, 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}-Monthfifteen (15) days, or
when the transferee is a Central Depository, within five (5) days.ersush-sther
period-as-may-be-reguired 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:

(1) Every Instrument of Transfer shall be {eitlodged 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—eof-the—proper—fes—the
transferee shall, subject to Articles 23 and 24, be registered {irncluding
registration-as-an-ascount-orsub-account-holderof a-Central Depository) as
a Member in respect of such Shares. and be entered as a Member in the
Register 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.

(29)
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28.

29.

(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 ene
H-Menthfifteen (15) days, or where the transferee if a Central Depository,
within five (5) davs 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.

__CLOSURE OF REGISTER OF MEMBERS AND DEBENTURE-HOLDERS:

On giving seven (7) days' previous notice in the manner provided in Section 454125
of the Act,under Applicable LLaws and these Articles 133-and-134, the Company may
close the Register of Members or debenture-holders, as the case may be, during such
time as the Board thinks fit, not exceeding in the whole feryfive (45} days-ineash
YRt aeleseoeding -ty Sl doys i Sene ar saoh olheor timeoao o bo
reguired-by-the-Applicable-Lawthirty (30) days in one year.

__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 iransfencdiransferred, 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) Aerominet-ornominecs-cbo-Momberunder Sechon 20 chalorth oslenth o

e oraber—botheoniy pomenlisbroseonise ch b - Cegp ooy s - eing any
tile lo-the Shares olf-the said-Member-The

£——Subjesttesub-Ariisle-(-tha-executors-er, administrators, heirs, or nominees,
as the case may be, of a deceased Member{not being-one-cfseveraljoint-
heldersiscle holder of a share shall be the only persons recegnizedrecoanised
by the Company as—having—any—tille—to deal with the Sharesshare in
accordance with the law. In the case of a share registered {such-expression
shall-hereinafler be-deemed to-include registration-as-an-account-or sub-
account-holderola-Cenlral-Beposilonsunderthe Central Beposilorias Act-and
tre-Centrat-DepasiiernsBegulalensi—w-in the namenames of sueh-Member
and-in-sase-sof-the death-sfanyene{Htwo or more ef-the-jeint-holders-sfany

registered-Shares, the survivors or survivor, or the executars or administrators

of the deceased survwor shall be the only persons reocogrized—by—the

anyAJabthn—ShareS—held—by—bnm—janﬂy—m{tLany—ethepperen—Befem
FEGRERAING-ARY-Sxeouiororasmymshalor the-Board may-requra-him teablain

a—%@%%—%hﬁ%%&ms#at@n—%e@heﬂegauwesemam
ae—the—ease—ma-y—be—#er—n—a

disepenan—may—eeps@emeeessaﬁurecoqmsed by Lhe Companv to deal w1th

the share in accordance with the law.

(pd—Aey—sommtte e orguardian—ob o lunstsornfani-Member—ar—om—sorson
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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 Reagister of Members.

(3) A person may on acguiring interest in the Company as Member, represented
by shares, at any time after acqguisition 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 subiject 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 Company till the shares are transferred to the legal heirs.

__RIGHTS OF PERSON ENTITLED TO SHARES BY TRANSMISSION:

A person besomingto be deemed as a Member and entitled to Sharesa share by

reason of the death or insolvency of the holder ef—sueh%hapas—shal—t—have#&e—ﬂght—

esshall be entrtted to the same dmdends and other advantages arsing-rraspast ol
the-Shares-to which he would be entitled |f he were the reglstered hoIder of the

the—heldeptkmeef—conferred b\g membarshlp in rafatlnn tn meetmqs of the Companv

VIIl. ALTERATION OF SHARE CAPITAL -

- POWER TO INCREASE CAPITAL:

(1) Subject to the Applicable Law, in particular, Section 9285 of the Act, the Company,
may from time-te-time Lo lime, by erdinaryresslutionSpecial 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 fifieen (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 outl in the offer letter, or within such exiended time not exceeding thirty (30)

31



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.

33.

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 “Emplovees Stock Option Scheme"” approved by the

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 shalishall 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 AtislesArticles, 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:

38.

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:

SubiectThe-Company-may-{subjest to Section 89 to 96 of the provisiepsof- Sestiens
86-tc1086)From-time-te-timeAct, the Company may, by _Special Resolution-, reduce
its share capital in any manner namely to cancel Shares.any paid up share capital
which ai-thesdate ot tha resoluliondn-that-behall- have not-beendaken-oragrasdie be
fmbendy cnvpermoi-orradpoeqtn-Coptab by eoving el Cogiialorsancsling-Canial
which-has bees-is lost or is-unrepresented by available assets-arredusingliabiliiyon
the-Shares orotherwise-as-may-seem-expedient-and Capiial may-be-pald off upon
the-feoting-that-it-may be-called-upagainor-otherwise—, or pay off any paid 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 Darllcular Sectlon 85 of the p;ews&ens—ei

Act, the Company bv Specral Resolunon in General Meetlng may consolldate

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)-The-resolution-wheraby-any-Share-is-subdivided-may-determine-that-as-betwesan
WMMWWQWF

%WWWW@MMMM%
naverthelassto-the provisions-of Section- 92—

(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 sesemabecomes 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. STATUTORY -MEETING: [Deleted]

40.

dhe Satutery-Maesting ef {he-Cempany-shallasrmauired by-Sastion 157 - be hald-at
WW%M&M@MWMW@M@W
a&theBea;é—maydetemune—and—thhal#eemle&ethe#mquwemerﬁs
of-that-Seclion-as-to-the-report-to-be-submilled-and-otherwise—

___ANNUAL GENERAL MEETING:

A General Meeting-, to be called Annual General Meeting shall be held in accordance
with the provisionsof Section 158-and132 of the Listing-Reguiremenis;Act once at
least in every Year within a period of feur{4}Mepthsone hundred and twenty days
foIIowmg the close of |ts fi nanC|aI ¥ear—apd—net—mom—than—£¢teen—(45}—kﬂenth&-aﬂer

Beardyear in the town in WhICh the registered ofﬁce of the Company is situated or a
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, not-being-the-first-sush-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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___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—erin-default.may-be called 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 4+58.133(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.

XI. PROCEEDINGS AT GENERAL MEETINGS -
___BUSINESS OF ANNUAL GENERAL MEETING:

The business of Annual General MestingMeelings shall be to receive and consider
the prefitand-loss-assountthe-balanse-sheetbinanclal Statements and the reports of
the Directors and of the Auditors, to elect Directors, to elestappoint Auditors in place
of this refiring and fix their remuneration, to declare Dividends and to transact any
other business which under these Articles ought to be transacted at an erdinary
MestingAnnual General Meeting and any other business that is brought under
consideration by the report of the Directors laid before such meeting.

___SPECIAL BUSINESS:

All business shall be deemed special that is transacted at an Extraordinary General
Meeting, and all that is transacted at an erdinarsmeetingAnnual General Meeting with
the exception of sarstioningdeclaring a Dividend, the consideration of the assaunts;
balance-sheetls-and-the-annualrepsrtFinancial Statements, reports of the Directors
and Auditors, the election of Directors and the appointment and fixation of the
remuneration of the Auditors.

___VENUE(S) OF MEETINGS:

The Company shall hold its Annual General Meetings in the city in which the
Officereqistered office is situated or a nearest city, provided that it may-forany-spescial
I L e S Ea= AR LIS e

if at least seven (7) days prior to the date of the Cemmission—held-the-said-meeting
atany-ctherplace—Save-as-aforesaid, Members who hold ten (10) percent of the total
paid up capital residing in a city so demand, the Company rmayheld-iisGeneral
FESlR T B WE - L SR e e SRS e SRe shre ey -t Ral-ghes-tha-Membersas
a—whole—a—reasenable—epperunityshall provide the facility of video-link 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.

__NOTICE OF MEETINGS:

(1) Subject to the applicable provisions of Clause {36)-ef sub-Section {1}of
Sectlon-2the Acl, 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 ihe-general-nalurea statement of material facls
conceming 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 in-the
by post or courier service or through elecironic means or any other manner
provided—by—thoAopieable-bow—and-AEicles 83 and il dorthe-Losarnt
Meetingsas specified by the Commission, to such persons as are, under the
OrdinanceAct or the PelisiesRegulations of the Company, entitled to receive
such notices from the Company. In addition, the Notice shall also be published
in English and Urdu languages at least in one (1) issue each of a daily
newspaper of respective languages having nationwide circulation. Provided
that the Members entitled to aitend 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 period-fora-General-Mestinghas
been given, in accordance with Section 2(1— {26} oar—inthe sasa of an
emergency-affecting-the-business of the Company-hbold —with-permission-of
the-Registraran-Bxdiracrdinary- Gerneral-Meeting-at such-shorernotice-as-may
be-spesified:)(66).

(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-aforesaid-orforthe purpase-of
paseing-a-Spesial-ResslutienMaembers shall be dissolved, sutand 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 meetingshallbe-disselved-Members present
personally or through video-link being not less than two (2) shall be a quorum.

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.

52.

53.

54.

55.

__ ADJOURNMENT:

The Chairperson of a General Meeting may with the consent of the meeting_at which
a guorum is present (and shall if so directed by the meeiing) 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.-

VOTING:

(1) Members of the Company may participate in a2 General Meeting perscnally,
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.

H(2) At any General Meeting a resolution put to the vote afat the mestingMeeting
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 467143
of the Act, a declaration by the Chairperson-erty 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 books or Elecironic Record ef the proceedingsof

ayminutes 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.

___DEMAND FOR POLL:

A poll may be demanded only in accordance with the provisions of Section 167
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
ardered 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.

___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 18144 of the Act, and the result of the poll shall be deemed to be the
resolution of the meeting at which the poll was d¢emandadiaken.

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

___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 lhe Chairperson of lha meetlnq may direct.

reqe#ed—{;y—the—ﬁ.apheableuh@r pemd—ae—may—ee—reaw;eé—by—the
Lemmleatis s e R e S R RS PR S - R G P S R R B S e

Xill. _ VOTES OF MEMBERS-

56. TIME OF TAKING RPOLL:Voting Rights:
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57.

58.

(1)- Subject to Section 134 of the Acl, and any special rights or restrictions as to
voting upon which any Shares may be held, on a show of hands, every
Member entitled to vote and present in person-and-being a holderof erdinary
shares-shat-have oas-{1) vele-and-avap-persen-present asa ganerabRroxy
(as-defined-by-Aricle 80-hersofwho-is-neta-Memberofthe-Company, through
video-link, or whe-isa-Memberretgualifiea-tevote}on-behaliofa-holderar
helders of erdinary Shares by proxy, shall have one (1) vote and upon a poll
every Member present in person or by videc-link or by Proxy shall have era

reinary-Sharevotes proportionate to the paid-up value of
the Shares or other securities carryving voting rights held by him according to
the entitlement of the class of such Shares or securities, provided that, the
provisions of Section 478159 of the Act shall apply in the case of the election
of Directors. A corporation (whether a company within the meaning of the
SrdinansaAct or not) who is represented in accordance with Section 462138
of the Act or by Proxy-esatierney, shall be deemed to be a Member present
personally for the purpose of this Article.

2) Where anybody comorate 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 net-be-deemed-teo-be-a-Proxy-andon the production at
the meeting of a copy of such resolution_or lefier 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, an-productionatthe meeting.-be accepted by the
Company as sufficient evidence of the validity of his appointment.

(3) Any person entitled under the Article 30 fotransferand nominated under
Section 79 of the Act in respect of any Sharesshares may vote at any General

Meeting inrespest-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 transfervote and
deal with such Shares, or the Board shall have previously admitted his right to

vote at such meetlng in respect thereof H—any—Memtaef—Bea—lencme—rdmt—ef

BarsORE-Hay gwe—lhe# vetes-by- F!na)fy—

4) 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 regulations notified by the Commission for this purpose—subject-to-the

sebslactionoobiboconditanes mecedonblo cvelinsselonnanchyeauabione

___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 ar—agent-duly authorsad undara
power-of-afiorney-or-by-Rroxy-in-respest-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 mestingMeeating either personally or by atterney-srby-Proxy or through
video-link, that one (1) of the said persons so present whose name stands first on the
Register in respect of such Share shall alone be entitled to vote in respect thereof.
Frovidadabwenes thal o joinl-halder prasent personalhy shall-have priority over g
se%eﬁ—meseﬂkbyeﬂ—ageﬂkéﬂ#y—duumsed—uﬂda—eewef@#aﬂemeywpw

=a-ac o—eao = = = = =

Reg@@mespeeteﬁsueh&%ams-@@em%xeeu@m#eém&a@n&eﬁaeeeeasee

FE R S R R S A e e e s o e
Gesmes-nni-baldars o rest—

___VOTING BY CORPORATE REPRESENTATIVES:

Veles-may-bo-ghven-aithe—aarsonaily-or-by Heony-ar-indhe-sase-ale-Company-bya-
representative—duly—osuthorzesd—wunder Section 162 in—whish—case—swesh—Proxy—or
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59.

60.

61.

62.

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 iis 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 behaif
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 ceriified 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.

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-perser-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.

QMWWMWMWM@F&
et atansey Ty S s therised - Bimss el - Mo berbut s lso s sresentcaiher

Messbersaswrow-—chalb bous only enoyate-rorandoepresapboush-flameor ot ooy
meeting-ofthe Company—onashowof hands. Aproxywhois himself nota Member
shallhave onevole-gn-a-shewofhands.

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
secten-3-efunder the Electronic Transactions Ordinance) or if such appointer is a
sorperatisnbody 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
Elacltrenics—TransastionElectronic Transactions Ordinance}—by—an—atterney—duly

sutharised-By-i)
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-Meeling. If a Member appoints more than one (1) Proxy for any one meeting
and sdshmore than one (1) instruments of Proxy are deposited with or received by
the Company, all such instruments of Proxy shall be deemed invalid.-

___INSTRUMENT APPOINTING PROXY TO BE DEPOSITED:

In-accordance with-the Applicable Law, in-particular-Section180-and subjectto Article-
)

The instrument appointing a Proxy and the power-of-attorney or other authority (if
any), under which it is Signed or a notarially certified copy of that power or authority,
shall be dsposited-orrecsived-{such—expressien-shall-hereinafter-include,—where
sermited-by—the-Appliceble Lo roccipbin assardancelodgad with sestier15stibs
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Eleclronicransastions Ordinance}altithe Offieethe Company not less than forty-eight
(48) hours before the time for holding eradjourning{as—the case—may-bethe
mestingthe Meeting at which the person named in the instrument proposes to vote,
butne-and in default, the instrument appeinting-a-of Proxy shall not be freated as valid

after—he axpiratiopef-byvelve {121-Mopthsfrom-thadats ol is axeculion urless
spessestysosiatodonthePrapy el Ap-insiramentannapine o Hrasemaay- be
soassisa-abany-bme-bythe gooenterai-by- hic aliormoyduly-sulbsasedin-BWaling
and-a-new Rroxy-issued-in-the name-of the same appointee-or-a-new-appeiniees;
otherwiss-the Rroxy-shall-bevaliduniil sanseled-ermodifisd-bythe-appointer-subjest
te-the-above-expiraticn-peried-af-twelve (12} Months—

63. _ 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 instrumentproxy or reveked Transferof the authority under which it was given
or the transfer of the Shares in respect of which the vote is given, provided ssunless
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 meeting previded nevertheless that the Chairperson-of any meeting shall
po-entilled-to reguire sushevigense-as-he may-in-hie-discrotien-thinkdib-st-the <ue
executiopolapipsirementotProssr and-thathesama-has nolbeenravakedoat which

the proxy is to be used.

64. _ PLACE WHERE INSTRUMENTS APPOINTING PROXY TO BE KEPT:
mmmmmmpwmmwm%wham@mememmm
81 -—shal-remain-in-the custody-of-the-Company-permanentlyor-for such-time-as-the
Board-may-determine—or-if-in-the form-distinguished-by-the letter {a)—shall-be duly
ragisiered-and-raturned-after the business-oft-the-mesling-abwhish-itHisusad-iesveris
P sersan-byeyvhese b e daborpned cc ronpayhapibariopsios—

S8

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

65. FORM OF PROXY:
Every instrument of Proxy,-wheiher for a specified meeting erstherwise; 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-

IIWe, ..o Of o, being a Member of IGI Holdings Limited
and entitled to votes, do hereby appoint of ¢ -~ or
failing him-af-erfaling-him-of), ; VT Lo 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 withess my hand this day of 20
Signed by the said
65.A
NM%%%A%MHWW@%WWQ%W
- H—be—d&:emed—wwmﬁg—wfm—che—ewnpaﬁy—ai

sspresence of the
mewgwwmm%mwm
o-he-Ganemi-Meating:

66. __ 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 vole whether given personally,

(39)
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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 whatscever,

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

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,-

XIIl. 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) 23— 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.

@3(2) [Deleted]

2)3) 69, -
§9-CHAIRPERSON OF THE BOARD:

m;mm%nmmmmmmmm%mm
administratien-eithe-affars-oihe Company-subjastlo-is-ganeral supsrisionand-contrah—

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

shall appeint a Chairperson from among the non-executive Directors, tc hold
office for a period of three (3) vears, 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 responsibiiities of the Chairperson, who shall be
responsible for leadership of the Board of Directors. Every financial statement
of the Companv 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 CRDINANCE-ACT:

(40)
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)

(2)

The Directors shall comply with the applicable provisions of Sections 474154 to
178159 and Sections 180-and 184161 to 171 of the Act relating to the election of
Directors and matters ancillary thereto. —

Unless the number of candidates is not more than the number of Directors fo be

(3)

elected, the number of elected Directors fixed by the Board shall be elected to office
by the Members from amonagst 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 voling 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 number 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.

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 o 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 iime—perieod-—required-bydate on which the Applisable

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

hIS oﬂ'ce se—leng—enw—as-for the remamder of the terrn of the vacatlng D|rector weuld

[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.

{13(2) Aretiring Director shall be eligible for re-election.—
XV; DISQUALIFICATION AND REMOVAL OF DIRECTORDIRECTORSs

73. DISQUALIFICATION AND REMOVAL OF DIRECTORS: -

@“n
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(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 asysesnsany one or
more of the disabilities
——or disqualifications mentioned in Section 187152 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
+3(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, hewever-thatsubjecl to Seclion 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 431163 of the Act.

XVIWACATION O DHRECTOR{S)— [Deleted]

MW&WHMW%%WW—MW%MGWW
the-longer-withoutleave of absencefrom the Board or—

H———he oranyfirm-ofwhish-heis a2 padnerorany-private sempanyefwhich-heisa-

mgmbasordiresisrassepisadeon of sucrenlese - bomrma e Compamrnaealsvanion

prierconsentof the Board—

XVII. DIRECTOR'S INTEREST-
75. DIRECTOR'S INTEREST: -
1) 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

42)
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76.

77.

78.

)

arrangement entered into by or on behalf of the Company with any company
or partnershlp of or in wh|ch any Director or any of his relatives, as-defined-in
tha-falon lon-Hlb ol Sectien—3 86 —shall-bea Memboror
e%rmepm:,eqh'ill be in any way directly or indirectly concemed 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 concem or
interest must be disclosed by him at the meeting of the Directors at which the
auestion of the contract or arrangement is determined—enfirst 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 e+~
sompany, and is to be regarded as concemed or interested in al
transactionsany contract or arrangement which may after the date of the
notice, be entered inio with that body corporate or firm ersempany-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-ercempany. 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—anrd -may-determine— at least once in each quarter of the guersm
necessary-forthe {ransastion of business-Until etherwise-determined -in-asecordance
with-Saction-182 theyvear. The quorum for such meetings shall be not less than at
least one-third (1/3) of the total number of Directors or four (4) of them, whichever is
greater—si—suich—tharpumbersos-may-boragursd by—theApslicable—tlaw-. A
Director may at any time, and the Secretary upon the request of a Director shall,
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,
SImuItaneoust, communicate to and with each other. A-Dirsciorwho-is—netwithin

shisanshalbnctbeantitied e natica of anysush-mesting -bub natise shallba-given
te—a#{-'rui-{e—ap;}eir%ed—aﬁanate{Jinas%ers—whe—may—a{—me—ém&Be—wi{hwaams{an,—_T__IE
participation of Directors by video-conferencing or other audio-visual means shall 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

“3)
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79.

80.

81.

82.

83.

present In Person shall choose one (1) of their number to be Chairperson of such
meeting.

___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.

___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.

___COMMITTEES:

Subject to and in accordance with the Applicable Law and, in particular, Section
186182 and the Code, and-in-addiien-te-tho-powers-which-may-be-delegated-by-the
Board-the Board may from time to time delegate any-eftheirpowers—etherthan-the
powers—io—berrews—10 committees consisting of such Membermember or
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.

___PROCEEDINGS OF COMMITTEE MEMBERS:

(1) 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 fo 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-is-Pemssn. In case
of an equality of votes, the Chairperson shall have and exercise a second or
casting vote.

___RESOLUTION IN WRITING:-

(1) A-Subject fo the provisions of Section 183, a resolution in Writing sirsuiated
trrousblelec elogram - sesimip o sy alhar lopn-ei Elesironic-ennssussion
to-Signed by all the Directors-, or the commitiee of Directors, for the time
being entitled to receive notice of a meeting of the Beard —insludingaliermate
Directors,-ifany.and Signed—_or affirmed by-a-majority-of them - through-telex;
telegram—tassimile—sr—any—ather—lormmcommilice . of  Elecghonis
transmissien;Directors shall be as valid and effectual as if it had been passed
at a meeting of the BeardDirectors or commitiee of Direclors duly eatted-and
constitutedconvened, provided that the resolution has been circulated
together with the necessarv papers (through email, telex, telearam. facsimile
or _any other form of Electronic transmission) to all the Directors. Such
resolution shall be noled at a subseguent meeting of the Board or commitiee
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:

(a) several copies of a document Signed by one (1) or more Director(s),

(44)
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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 thal 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 Regulatiearesolufion so madepassed shall invalidate any prior act
of the Directors which would have been valid if such Regulatienresolution had not
been made.passed. The general powers given by this Article shall not be limited or
restricted by any special authority or powers given to the Directors by any other
Article. &ithepravisiors ot these-Arislesasts Cenerslivicstingsshallapphraiave
smpbandiste-mestings-comvened-yndarthis Adicie—

86. SRECIAL POWERS:-

Subject to such limitations as may be imposed by the Applicable Law and, in
particular, Section 198183 of the Act and these Articles, or by the Members in General
_Meeting, and-witheut-prejudice-to-the-general-all powers eenfe#ed—b%ﬁrmete—&&ané

e Ta-pay-ine-sestschargesahd-axpanses-pralbninaryand-insidantalbic-the
promation—isrratisr—astablshmeant—and—regisiratsr—si—thas—Company
including-expenses-incurred-or-sustained-inthe-costs-of drafling-documents;
sebcariising—rmeling —erRtings—statisrsp—brekemgo—commissinn—fzrakdre
and-filtings—office—expenses—allendant-upen—formation—of agencies—and
branehes-and-anv-elhercosls-charges and-expenses-whish—inthe apinion-of
m&wmer%mm%mmwmw@e

eleem—ht—

e sarehms e Rireropi- s olhenvise—saagire o th s Dampany—snshslo sk sheron
FrashiRematenain o pdsheusesbuildngsand-Rerediiamenicasthey sopgderaausable
for-business—and -may-pull-down-alter-and-convert-the same-and-any-propery—rights-er
privileges-which-the Company-is-authorzed to-acguire-at such-price-and-gepseralhy-on-such
tarms-and-conditiors-as-they-think-fit-and-subject-te- the-provisisns-of Sectien1986{3) fa)ta
selllet—exshange——orstherwise—dispese—oi—absolstelyorconditonally—amy—pard—eithe

“5)
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conjaintly—and-te

(40) To.d e al | : { thi Rt in-thetrd
of or-as-reguired

145 ——la-do-genamally-slsush astsandihngs nesassan-ar-axpadisatiptheiniarasts

87. —BORROWING POWERS:__ [Deleted]

XX. REMUNERATION OF DIRECTORS

88. _ REMUNERATION OF DIRECTORS:

(1) The remuneration of the Directors for aftending meetinas of the Board or
meetings of the commitiees 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.

(50)
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89.

90.

91.

XIl. ALTERNATE DIRECTORS

__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 jpso 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.—

___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.

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

___CHIEF EXECUTIVE OFFICER:

H——Subject-to-Secticns-198-t0-201

(3)

(1) Subiject 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) vears
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.

el Erntndyye. Difcer nnseasing- lo-nols R e s ties b re ape cosae s el
rese—rosieondsnrnedhsisly seasete bo o U hileb s sa ot o or

(3) [Deleted]

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

In accordance with Section 190 of the Act, the Board may, frem-time-ie-time —enirust

to-and conferupanby 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 foer-the-time-being-such-of-the powers-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.

(1)
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(6) A Chief Executive Officer, if he Is not already a Director of the Company, shall be
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 subuact to tha control and superwsmn of the Boardﬂw
and shall

have power and control over the manaqement of the busmess of the Companv with
full power (other than the powers required to be exercised at meetings of the Board)
to do all acts, matiers and things, deemed necessary, proper or expedient for carrving

on the busmess and concerns of the Companv m&%%gewmw

Offcer may delegate all or some of his powers fo such other Directors, managers,

agents or other persons, as he may think fit; and may-sonfersush-powers-for-shall
have power to grant to any such time—=rd-tebeexercised forsuch objests—and
purposes—and-upon-such-lerms-and-conditiens—and-with-sush-rasiristions-as-they
think-expodient-and-they-may-sonferpersons such powers—either-collaterally-with—or
tothe-exclusionsob—and-insubstiivtionforallerany-of-the— of atiorney as he may
deem expedient and such powers ef-the Beard-inthat behal and may from-timels
timeat pleasure to revoke,-withdraw,alierer by allorany eof such powers—,

92. _ OTHER PRINCIPAL OFFICERS:

(1) 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
meeﬁAeeetmmaa— head of internal audit and the Secretary-{whe-is-ts-bea

y-Section-204A3 and give
such officers such designations with such terms and conditions 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.

XXIIl. MINUTES

93. MINUTE BOOKS

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

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

(b) minutes of all proceedings of General-Board Meetings and-aef- meetings
M—B%Mq_mmwm_mmn&mm

pFesent—La—PereFkat—aFw—Bea@aea#Hg—er—mee{mgef—a—or commlttee

(52)
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of the-Beard-ehall Sign-his-name-in-a bookor Elsslronic-Record-{o be
keptiorthat purpeseDirectors along with the names of participants, to
be entered in properly maintained books.

(2) Any-sueh-miputes stanwmseling el-tbe-HBoard ar sbapy-commiltesoratbihs
iooppaay—sr ol arecolyios o snrsp s e s A rkisle Ha el sy s eadirnet e rapn -8
purperting-to-be-SignedMinutes so recorded, authenticated by the Chairperson of
sueh-the meetingorby  the ChalrpersenChairman of the next suecseediag
meeting, shall be Feeewable—aer—pqrma—faa;e—the evidence of the mallersslated-in
suchproceedings at the mesting. Until the contrary is proved. every meeting of
Board or commitiee of Directors in respect of the proceedings whereof minutes
have been so made shall be deemed to have been duly called, held and conducied.
A copy of the draft minutes of meetina of Board shall be furnished to every Director
within fourteen (14) days of the date of meeting.

The Records shall be kept at the registered 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 vears in physical form and permanently in electronic
form.

XXIV. REGISTERS

94.

95.

97.

b

96- -__

___REGISTER OF MEMBERS:

(1) 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.

___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-ard-stheraffiears
containing—the—particulars—required by Sestion—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 feurtean-{14fifleen
(15) days of such change taking place, or such other period as may be required by
the Applicable Law. -

REGISTER OF DIRECTORS' INTERESTS:-

In accordance with Section 248209, the Company shall maintain at its Office a register
or—Electronic—Record —in—which—shall- b&entemd—sepa;ateiy—paﬂieu%ars—%cf all
contracts, arrangements or appointments in which Directors are interested—Sush

suiajeet—teﬂaﬁweasenabl&reskrehen— and shall complv wrlh the provisions c:-f that may

be-impeosed-by-the-Company-in-Geoeneral-Meeting—Section and related provisions of
the Act.

___REGISTER OF DIRECTORS' SHAREHOLDINGS: -

In accordance with and-subjestie-Section 228102 of the Securities Act, 2015, , the
Company shall maintain at its Office a register or Electronic Record of the
shareholding and related particulars of the Directors, Chief-Executive-Officer—Chief
Eiranctal-Officer{Chist-Acsouanty—Sesretaryar-Auditer—and-every-other-parson
holding—mot—less—than—len—percent—{10%)executive _officers _and _substantial
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98.

99.

shareholders and shall complv w1th the rGQUlrements of that Section and related
growsmn of th = !

___REGISTER OF MORTGAGES:

(1) In accordance with Section 425112 of the Act, the Board shall cause a proper
reglster—meludmg—au—aeetremgpms-#meef—ta—bmp{ i of all mortgages
and charges specifically affecting the property of the Company--and-shall-duly
comply—with—the—requirements—of Sectiors—121 and 122 in—regard—te
tharequiring registration efmergagesunder the Act, and eharges—thersin
speemed—and—ethequd—skmu—mse—dmy—shall comply W|th the

requirements o

er—mer&gage—speated—by—M—Qempanythal SBC‘tIDF‘I and related orowsaons of

the Act,

___REGISTER OF DEBENTURE-HOLDERS:

In accordance with Secticar—348Applicable Law, the Company shall maintain at its
Offices a reg;isterreqister 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.

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 commitiee 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
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the-name-of svery territlony disirict-or-placse-whers-ik-islo-bs-used-The-official Seal-shall
rotbeaffixed
e-amensirement-exsept-bytheauthonbiofg-resolubonelihs Board ar-by-ocermities
ofthe Board
audthoricad-inthat-behalFby-the-Boardandtwe{2} Direstersoerens{1-Liresierangths
Secrotary;
erane-{1)-Direster 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 212203 of the Act shall apply to the use of the official Seal.

XXVI. DIVIDENDS

102.

103.

104.

105.

106.

107.

108.

__DECLARATION OF DIVIDENDS:

(1) FheSubject to the provisions of Section 240 to 243 of the Act, the Company in
General Meeting may from time fc time declare Dividends, but no Dividend shall
exceed the amount recommended by the Board-but-the Company-inGeneral
Meeatingmay-geslore-a-smaller Divigend

(2) Subject to the Applicable Law, in-particular Sestions 248 16 251 _the Company in
General Meeting may declare a Dividend to be paid to the Members within forty-
five{45-daysofsuch period after its declaration—ersush-stherperded- as may be
reguirednotified by the Applicable-Lawassserding-te-theirCommission.

rghts-and-interestin-the-profits and-may fixthe time for payment.

__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.

__DIVIDENDS PAYABLE OUT OF PROFITS:

{43+—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 exemplion in force,
Dividends =y shall  be daslarad-eitherfroe-cforpaid subject to the deduction of
Zakat, income tax and any other tax or duty in respect of which the Company may
be chargeable.

__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.

__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.

__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.

__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
in-partisularshares of listed companies held by the Company or of paid- up Shares;
shares or debentures erdeben-iure-stock—of the Company—or paid-upShares;
debentures-or-debentura-steskeither of any-etherthe Company,orin-anyene-ormore
of such-ways—.

109. SURRLUS MONEY:—_[DELETED]

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:

add%ess—ef—aﬂy—Memberhe%her—er—ﬂet—at—ms%equem—

114 Dividends pavable 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{&three (3) Years after having been declared
mayshall be ferfeiteddeposited by the Beard-forCompany to the benefitcredit of the
Company-—Federal Government in terms of and after complyving with the requirernents
of Section 244.
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XXVII. CAPITALISATION -

115.

XXVIIL.

116.

__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 Sectien
+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.

RESERVE AND DEPRECIATION FUNDS -

_RESERVE FUND:—

emmmmwmwtmmmim
Company—rorequalizatisr-ot-Dividends.ferrapaifngimproving—ormaintairingany-ef
theeproparyaiibo Coempaems nod forsnc b other nurgesooobithaComannynnthe Honsd
in-ds-zbselaisdiseralicnthinksscondusive-toithe inlesasisoal-the-Company-ard-may
investthe several-sums-so-set-aside-upon-such-investments {other than Shares-of- the
Qampaﬁy}a&mma%mmmu—an&#emm&MmedeaLwnhen&vaprMMvammm

- DERRECIATION-FUND:—

Fthe Board-mayfrom-time-to-time-beforerecommendingany-Dividernd,sel apartary
sad-cushosrionotiheprabls ol the- Comoany oo minlis i ns o-Dopresishon-Eund
asphoablaal-hediscrationoithe Board-forpravdding-againsham- depraciztionds-he
investmenis-of-the- Company orforrebuilding,restoring.replacing-orfor-allering-any
part-ei-the-buldings—woerkeplant-machineryor eiher propeary ol ihe Sompany-
des#eved—wﬂamage&bﬂwe—ﬂeed—s&afmﬁem%%eaﬁhauakeﬁaeerdem—nekweﬁ
Qendma%—%msw_eﬁh&gemﬁaay—eﬁgpexmmga%ema@mg—me—mm%s—
el sRd—proporbaddha Commzaaueilb el perear—io—amsles b e nnsede
canstiviipg sush-Depresiabondrundintho-business-aiibe-Cameanyapdshowithout
being-boundlickeepthe same separatefrormthe otherasseis—

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. FRGFIT—GARFHEB—FORWAR—D— [Deleted]

XXIX. ACCOUNTS

119. _ INCLUSION OF ELECTRONIC FORMS OF RECORD:
References to bocks cof accountbalance sheets—prefitfinancial statements and less

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

120. _ BOOKS OF ACCOUNTS:

{a)-__ The Directors shall cause to be kept such books of account as are prescribed
by Section 220 of the Acl. 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
utllization of material or labour or the inputs or ltems of cost and :

(a) all sums of money received and expended by the Company and the
matters in respect of which the rsseipireceipis and expenditure
takestake place;—

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

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

(d)}— e palsicsebbho- Company—
—{ sush-_any other bocks—and-reserds—as-may-frem-time-lo-lime-be
preseribed-—statutory reguirement.

121. 424-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, INSRECTION-BY-MEMBERS— [Deleted]

123 FINANCIAL STATEMENTS
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Qﬁdmaﬁeeand—Sectlons 233—234—236223 225 226 227 and 24-2233 of the Act cause
to be prepared and to be laid before the Company in General Meeting such-profit-and
: s its financial statements
Includlng along wlth regons of the Directors and Auditors and the review of the
Chairperson as are referred to in those Sections, made up to a date ret-merethanfour
“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 cepiesthercaf—

%h&Re-gmmar—and—the—Germmwen—&*eh—rmmbapef—coples thereof as may—be
proseribad-by-the-Applizable-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. QUARTERLY FINANCIAL STATEMENTS :

In _accordance with Section 237 of the Aci, the Company shall prepare and
circulate to the Members the guarterly 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. Pl F NT
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(1) The quarterlv Fmancial Statements shall be posted on the Company's website

for the information of the Members and shall also be transmittied electronically
to the Commission, Stock Exchange and Companies’ Redgistrar within the
period specified in the preceding clause of this Article. Where so requested by
a Member, the Company shall dispaich a copy of the quarterly Financial
Statements to the Member in _physical form. Where the Commission has
specified a time period for which the guarterly 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 copv 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, ir-the-mannerin-which-nelicesare-te-be
given-as-hereinaflerprovided-gither by post or electronically. Simultaneously
with the dispatch of the balarce-sheetand profit and-loss—aessuntfinancial
statements and the reports of Directors and Auditors and Chairperson's
review, the Company shall send such-numberef-lhree (3) copies of the said
decumenissame by post and one (1) copy elecironically to the Commission,
Registrar and the Sizsiizwhargetsarnshich-tho-Companyis-tistodfarithe
time-being,—as-—may-beprescribed-by-the -Applicable LawPakistan_Stock
Exchange.

83—

(3) The guartery-assounts-in-sub-Articles{H-and{2)-mayfinancial statements shall
also be transmitted-throughposted on the slectrepieCompany's website.

23(4) _The Directors shall in all respects comply with Sections 220 to 238 of the
Company-subjestlo-any-limitsAct and all other related provisions of the Act and
requirement preseribed by the-Applicable Law farn regard to the time-

beingaccounts of the Company.

XXX. AUDIT-

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

1) In accordance with the Applicable Law—in—paricular Section 48 of the
Insurance Ordinance-and-Section—255.-266257 and-260, once at least in

every Year the accounts of the Company shall be examined and the
correctness of the balanse shestand profitand less—asseuntiinancial
statements ascertained by one (1) or more Auditor or Auditors.

2) In accordance with the Applicable Law-—inparticular—Sestion48(1}of-the
lnsuranse—Ordinanece, 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 ofAnnuaI
General Meeting. The duly appointed Auditor(s) of the Company shall,
accordance W|th Sectlon M&Mﬁ{aﬁeﬁm&ﬁ%&ﬁ#

peintment-p
ef—the@empaﬁyztm of the Act, hold off‘ca untll the conclusmn Df 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 persan-Audiior so appointed shall

Only a firm of chartered accountants having a valid certificate from the Institute of
Chartered Accountants and d uly recommended by the Board on the recommendation
of the Audit Committee shall be appointed as the Auditors, provided it is not
disgualified 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.

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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121.  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 section51
sithodlrsurahss-Orchranrss—ard-Sectier—58-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. RUBLICATION-OF NOTICES-IN-NEWSRARERS:
) 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 aenerality of Clause (1) of this Article:

a. A documentl or information may be served on a Member at his registerad
address or, if he has no reqgistered address in Pakistan, al 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 nofice 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, uniess 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 Caompany to the joint-holders of a share by
giving the notice to the jpint-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 fo be so entitled.

XXX1Il. AMALGAMATION, DIVISION AND RECONSTRUCTION -

135. AMALGAMATION, DIVISION-AND RECONSTRUCTION:—
Subject to and in accordance with the Applicable Law and, in particular, sectiens &7
andZ0-of the insurance Ordinanse-and Sesctlon-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 undesakirgundertakings
of the Company, the Board or the liquidators on a winding- up may, if
authorizedauthorised by a Special Resolution, accept fully paid up—Shares,
debenturesCerlificales or securities of any other company-—whetherinserperated-in
RPakistan-ornet, either then existing or to be formed for the purchase in whole or in
part of the property of the Company, and the EsardDireciors (if the profits of the
Company permit};) or the liquidators (in a windingup,winding up). may distribute such
Shares; or securities; or any other greperyproperties of the Company amongst the
Members without rezalizatiearealisation, 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 autherzedauthorised, 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-statutersdghistamy
under Sestion-377 as-are-incapable of being varied or excluded by these Articles.-

XXXIV. SECRECY -

136.

137.

138.

__SECRECY:-

(1) 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-tiendeclaration 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.

__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.

__MEMBERS' ACCESS TO COMPANY PRE MISES:

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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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.

139. _ DIVISION AND DISTRIBUTION OF ASSETS UPON DISSOLUTION:

(1) Subject to the Applicable Law.—in—particularsection 143 and 144 of the
tnsurance-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 wirdingupwinding 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: -

141.

Every Director, sranagarChiel Executive Officer, agent. Auditor, Secretary and other
officer erservanrifor the lime 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.-

__EXEMPTION FROM LIABILITY:

Subject to the provisions of the Applicable Law, in particular, Seciion 180 of the Act,
no Director, marager 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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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.

XXXVII. ARBITRATION -

142. _ DIFFERENCES TO BE REFERRED TO ARBITRATOR:
Wheanpever

Subject lo 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 (1) 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 hames 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 hames.

76, Mulji Street, Karachi
Karachi Insurance, Official

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, MclLeod 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

SYED BABAR ALI One S.AMJADALLI
18, Victoria Road, Karachi 52/3, Martin Road
Company Director Govt. of Pakistan
Qrts.
Karachi No.5

Private Service

Rambagh, Karachi
Insurance Official

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

MOHD. YAMIN KHAN One A. HAMID KHAN
18, Victoria Road, Karachi

Clo. Syed A & M. Wazir Ali

(65)




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.

Private Service

140, Bunder Road
Karachi 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
Kararchi

Private Service
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Holdings

Statement of the Board of Directors
made at the Meeting of the Board of Directors held on August 28, 2018

We, the members of the Board of Directors of IGI 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:
/
S
Chairperson of the Board

IGI Holdings Limited
Head Office & Karachi Branch
7th Floor, The Forum, Suite No. 701-713, G-20, Block-9, Khayaban-e-Jami, Clifton, Karachi-75600, Pakistan.
UAN: 492 (21) 111-308-308 I Fax: +92 (21) 35301706 1 E-mail: contact.center@igi.com.pk 1 Web: www.igi.com.pk/holdings

(67)



Holdings

Statement of the Board of Directors
Made at the Meeting of the Board of Directors held on August 28, 2018

We, the members of the Board of Directors of IGI Holdings Limited (the “Company”), hereby
confirm that the proposed change to the principal line of business of the Company as set out in

Clause III of the Memorandum of Association will not be detrimental to the interest of the Company
or its members as whole.

Signed:

N

Chairperson of the Board

IGI Holdings Limited

Head Office & Karachi Branch
7th Floor, The Forum, Suitc No. 701-713, G-20, Block-9, Khayaban-¢-Jami, Clifton, Karachi-75600, Pakistan.
UAN: +92 (21) 111-308-308 I Fax: +92 (21) 35301706 I E-mail: contact.center@igi.com.pk I Web: www.igi.com.pk/holdings
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IGI Holdings Limited

Head Office & Karachi Branch
7th Floor, The Forum, Suitc No. 701-713, G-20, Block-9, Khayaban-¢-Jami, Clifton, Karachi-75600, Pakistan.
UAN: +92 (21) 111-308-308 I Fax: +92 (21) 35301706 I E-mail: contact.center@igi.com.pk I Web: www.igi.com.pk/holdings
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IGI Holdings Limited

Head Office & Karachi Branch
7th Floor, The Forum, Suitc No. 701-713, G-20, Block-9, Khayaban-¢-Jami, Clifton, Karachi-75600, Pakistan.
UAN: +92 (21) 111-308-308 I Fax: +92 (21) 35301706 1 E-mail: contact.center@igi.com.pk I Web: www.igi.com.pk/holdings
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! IGI HOLDINGS LIMITED
7% Floor, The Forum, Suite No. 701-713, G-20, Block-9, Khayaban-e-Jami,

Clifton, Karachi-75600, Pakistan

Holdings
The Company Secretary
IGI Holdings Limited FORM OF PROXY
7th Floor, The Forum, Extraordinary General Meeting

Suite Nos. 701-713, G-20, Block 9,
Khayaban-e-Jami, Clifton,
Karachi-75600, Pakistan.

I/'We of
being member (s) of IGI Holdings Limited

and holder of Ordinary Shares as per Share Register Folio No. and/or CDC
Participant L.D. No. and Sub Account No. hereby
appoint of or failing him / her
of as my/our proxy in my/our absence to

attend and vote for me/us on my/our behalf at the Extraordinary General Meeting of the Company to be held
on Monday, the 8" day of October 2018, at 2:30 p.m. at the Auditorium of The Institute of Chartered
Accountants of Pakistan, Chartered Accountants Avenue, Clifton, Karachi-75600 and at any

adjournment thereof.
Signed this day of 2018
§)] Witness:
Signature
Name
Address
Please  affix
Sienature: Rupees five
CNIC or gna revenue
Passport No. starmp
2) Witness: (Signature should agree with the
’ specimen signature registered
Signature with the Company)
Name
Address
CNIC or
Passport No.

Note: Proxies, in order to be effective, must be received by the Company not less than 48 hours
before the meeting.

CDC Shareholders and their proxies are each requested to attach an attested photocopy of their
Computerized National Identity Card or Passport with this proxy form before submission to the Company.
The shareholders having shares deposited with the Central Depository Company (CDC) are requested to

bring their Original Computerized National Identity Cards and CDC account number for verification.

(79)



BOOK POST
Printed Matter

Holdings

NOTICE TO SHAREHOLDERS

I1GI HOLDINGS LIMITED

7" Floor, The Forum, Suite No. 701-713, G-20, Block-9, Khayaban-e-Jami,
Clifton, Karachi-75600, Pakistan
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BOOK POST
Printed Matter

Holdings

NOTICE TO SHAREHOLDERS

IGI HOLDINGS LIMITED

7® Floor, The Forum, Suite No. 701-713, G-20, Block-9, Khayaban-e-Jami,
Clifton, Karachi-75600, Pakistan
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BOOK POST NOTICE TO SHAREHOLDERS

Printed Matter

lGI I1GI HOLDINGS LIMITED

7" Floor, The Forum, Suite No. 701-713, G-20, Block-9, Khayaban-e-Jami,
Holdings Clifton, Karachi-75600, Pakistan



