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DRIVING TOWARDS SUSTAINABLE GROWTH



The Pakistan General Insurance Company Limited (PGI), established in 1947,
continues to build on its longstanding legacy of trust, resilience, and service
excellence. As one of the pioneers of Pakistan’s insurance sector, the Company
remains committed to delivering reliable and innovative insurance solutions that
meet the evolving needs of individuals and businesses nationwide.

Following its successful revival, PGI has entered a phase of strategic growth and
operational strengthening. During 2025, the Company focused on enhancing its
underwriting discipline, expanding its business portfolio, and reinforcing
governance and compliance frameworks in line with regulatory standards.

Backed by a seasoned leadership team, robust reinsurance arrangements, and a
clear growth strategy, PGI has significantly improved its market positioning. The
Company continues to invest in technology, human capital, and customer-centric
solutions, enabling it to compete effectively in a dynamic and increasingly
competitive insurance landscape.

With renewed momentum and a strong foundation, PGI is well-positioned 
to achieve sustainable growth, deliver value to stakeholders, and play a 
meaningful role in the development of Pakistan’s insurance industry.

A RENEWED LEGACY. A STRONGER FUTURE.



OUR LEGACY AND TRANSFORMATION

The Pakistan General Insurance Company Limited (PGI) has successfully
undergone a strategic revival, emerging stronger, more resilient, and better
positioned than ever before. Building upon its distinguished legacy rooted in
trust, integrity, and service excellence, PGI has re-established itself as a credible
and forward-looking player in Pakistan’s insurance industry.

Following its revival, the Company has significantly enhanced its operational
framework, governance standards, and service delivery—aligning with modern
industry practices and regulatory expectations. PGI today stands as a revitalized
institution, driven by renewed energy, professional management, and a clear
strategic direction.

The Company continues to be guided by its core values—integrity, accountability,
customer focus, excellence, innovation, and resilience—which are now further
reinforced through improved systems, stronger controls, and a performance-
driven culture. These principles shape PGI’s operations and strengthen i
ts engagement with stakeholders.

With a renewed commitment to sustainable growth, PGI has focused
 on strengthening its underwriting discipline, expanding its product 
portfolio, and embracing digital transformation to enhance customer 
experience. The Company is actively building stronger relationships 
with clients, reinsurers, and business partners, ensuring long-term 
value creation.

Having successfully re-established its foundation, PGI is now 
firmly positioned for accelerated growth. Anchored in its 
legacy yet transformed in its approach, the Company is 
committed to becoming a leading and trusted insurer 
in Pakistan — delivering reliable protection and 
innovative solutions in an evolving market.
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ANNUAL FINANCIAL OVERVIEW
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CORE VALUES

At PGI, our values define how we operate, make decisions, and serve our clients.
They are the foundation of our culture and the driving force behind sustainable
growth and trust.

Integrity
We uphold the highest standards of honesty, transparency, and ethical conduct in
all our dealings, ensuring trust and credibility with stakeholders.

Customer Commitment
Our clients are at the center of everything we do. We strive to understand their
needs and deliver responsive, reliable, and value-driven insurance solutions.

Professional Excellence
We are committed to maintaining technical expertise, disciplined underwriting,
and efficient claims management to deliver consistent and high-quality service.

Innovation and Adaptability
We embrace change and continuously enhance our products, processes, and
technologies to meet evolving market demands.

Accountability
We take ownership of our actions and decisions, ensuring responsibility,
compliance, and performance at every level of the organization.

Teamwork and Respect
We foster a collaborative and inclusive environment, valuing diverse 
perspectives and working together to achieve common goals.

Sustainable Growth
We focus on long-term value creation through prudent risk 
management, financial discipline, and responsible business 
practices.





ABOUT PGI

The Pakistan General Insurance Company Limited (PGI) is listed on the
Pakistan Stock Exchange (PSX) and operates in full compliance with the
regulatory framework of the Securities & Exchange Commission of Pakistan
(SECP). The Company maintains strong governance standards, ensuring
transparency in its ownership structure, financial reporting, and
shareholder disclosures in line with applicable regulations.

Founded in the early years of Pakistan, PGI is among the country’s
pioneering general insurance companies. Over the years, it has contributed
to the development of the insurance sector by offering a broad range of
non-life insurance solutions to individuals, businesses, and corporate
clients.

Following a period of operational dormancy beginning in 2017, PGI was
strategically revitalized under new sponsorship and professional
management. This marked a renewed focus on disciplined underwriting,
strengthened internal controls, and enhanced governance practices.

Since its revival, the Company has concentrated on rebuilding its
operational capacity, improving service delivery, and re-establishing its
market presence. PGI adopts a client-centric approach, emphasizing
reliability, responsiveness, and long-term relationships.

The Company’s portfolio spans key segments including motor, fire 
and allied perils, marine, engineering, health, and miscellaneous 
insurance. Its business strategy is guided by prudent risk 
management, regulatory compliance, and sustainable growth.

Looking ahead, PGI aims to expand its footprint, leverage 
technology, and strengthen its position as a trusted 
and forward-looking insurer, committed to 
delivering value to policyholders, partners, 
and shareholders alike.





PGI operates as a full-spectrum general insurer, offering a well-diversified suite of
products tailored to meet evolving risk exposures across individuals and
businesses. Its portfolio spans protection for property, motor, and marine
interests, alongside specialized solutions for health, travel, engineering, and other
emerging risks. Each offering is structured to ensure consistent risk mitigation,
operational resilience, and dependable financial protection for policyholders.



PGI’s Motor Insurance segment is designed to provide comprehensive
protection against the financial risks associated with vehicle ownership and
operation. Covering private cars, commercial vehicles, and corporate
fleets, our solutions safeguard against accidental damage, theft, third-
party liabilities, and unforeseen losses on the road.

With a strong focus on service efficiency, PGI ensures prompt claims
handling, transparent processes, and access to a reliable network of
workshops and support services. Our underwriting approach is risk-based
and flexible, allowing us to tailor coverage to the specific needs of
individuals and businesses alike.

By combining competitive pricing with dependable service delivery, PGI’s
Motor Insurance offers policyholders peace of mind, ensuring their
mobility remains uninterrupted and financially secure.

Protecting Every Journey with Confidence



At PGI, our Fire and Allied Perils Insurance portfolio has evolved to deliver
robust, risk-focused protection for a diverse range of assets across
commercial, industrial, and residential segments. In 2025, we strengthened
our underwriting approach to ensure that coverage is not only
comprehensive but also aligned with emerging risk dynamics and client-
specific exposures.

Our policies are designed to provide financial security against a broad
spectrum of perils, including fire, natural catastrophes, and accidental
damages that may disrupt operations or result in material losses. Through
prudent risk assessment and disciplined underwriting, PGI continues to
maintain a balanced portfolio while supporting clients in safeguarding their
critical assets.

Beyond standard coverage, we place strong emphasis on customisation
and risk engineering, enabling us to structure solutions that reflect the
nature, scale, and operational profile of each insured entity. This approach
allows us to deliver targeted protection, improved resilience, and 
long-term value to our policyholders.

As part of our ongoing transformation, PGI remains committed 
to enhancing service delivery, strengthening claims 
responsiveness, and building lasting relationships 
with clients through reliability, transparency, and 
technical expertise.

Protecting What Matters Most



PGI provides comprehensive Marine Cargo and Hull Insurance solutions
designed to safeguard goods in transit and vessels against a broad spectrum
of risks. Coverage extends to loss or damage arising from marine perils, fire,
theft, mishandling, and natural catastrophes, ensuring end-to-end protection
across the supply chain. Marine Hull Insurance further covers physical
damage to vessels, total loss, and associated liabilities, including collision
risks.

Offering flexible policy structures—such as voyage-specific, open cover, and
annual arrangements—PGI caters to the diverse needs of importers,
exporters, logistics operators, and vessel owners. Supported by robust
underwriting practices and efficient claims management, PGI delivers reliable
and compliant protection for international and domestic trade operations.

Securing Every Voyage



PGI offers comprehensive Health and Travel Insurance solutions designed to
provide financial security and peace of mind to both individual and
corporate clients in the face of medical and travel-related uncertainties.

Our Health Insurance products cover a broad spectrum of medical needs,
including in-patient hospitalization, surgical procedures, specialist
consultations, diagnostic services, and emergency treatments. Optional
benefits such as outpatient care and maternity coverage are also available.
These solutions are tailored for employees, corporate groups, and families,
ensuring access to quality healthcare while maintaining cost efficiency.

PGI’s Travel Insurance plans provide protection against a range of
unforeseen events, including medical emergencies during travel, loss of
baggage and travel documents, as well as personal accident and liability
risks. Designed for both business and leisure travellers, these plans ensure
reliable coverage throughout domestic and international journeys.

Securing Your Wellbeing, Wherever You Go



PGI’s Miscellaneous Insurance segment is structured to address complex,
niche, and evolving risk exposures that fall outside conventional insurance
lines. These solutions are designed to support businesses, institutions, and
professionals by providing targeted coverage for operational, financial, and
liability-related risks.

Our portfolio includes liability protections for third-party exposures,
professional risk coverage for service providers, and statutory solutions
aligned with labor and employment requirements. In addition, PGI offers
specialized instruments such as bonds to facilitate regulatory and
contractual compliance, as well as protection against internal risks like
employee dishonesty and financial misappropriation.

Coverage is further extended to safeguarding high-risk assets such as cash in
transit and in secure storage, ensuring continuity of business operations
even in unforeseen circumstances.

With a focus on flexibility and precision, PGI’s underwriting approach
enables the development of customized solutions that align with each
client’s unique risk profile. This ensures not only comprehensive protection
but also operational resilience and compliance in an increasingly dynamic
business environment.

Protecting Against the Unexpected



PGI’s Miscellaneous Insurance segment is designed to address specialized
and emerging risks that extend beyond traditional insurance coverage. These
solutions provide targeted protection for businesses, institutions, and
professionals against operational, financial, and liability exposures.

The portfolio includes coverage for third-party liabilities, professional risks,
employee-related obligations, and regulatory compliance requirements,
along with protection against internal risks such as fraud and financial
misappropriation. Additional solutions cover high-risk assets, including cash
in transit and secure storage.

Through a flexible and risk-based underwriting approach, PGI delivers
customized, cost-effective solutions that support business continuity,
compliance, and overall risk resilience.

Securing Every Stage of Progress





NOTICE OF THE 79th ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT THE 79TH ANNUAL GENERAL MEETING (“AGM”) OF THE
MEMBERS OF THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED (“THE
COMPANY”) WILL BE HELD ON TUESDAY, MAY 26, 2026 AT 11:00 A.M., AT THE
COMPANY’S HEAD OFFICE SITUATED AT 1649, SHOPPING CENTER NO. 3, AZIZ SHAHEED
ROAD, MALL PLAZA CHOWK, MALL ROAD, MULTAN CANTT COMMERCIAL AREA,
MULTAN, TO TRANSACT THE FOLLOWING BUSINESS:

ORDINARY BUSINESS

1.    Confirmation of Minutes

To confirm the minutes of the 78th Annual General Meeting of the Company held on
May 28, 2025.

2.    Adoption of Financial Statements

To receive, consider and adopt the audited financial statements of the Company for the
year ended December 31, 2025, together with the Directors’ Report, Auditors’ Report,
and Chairman’s Review Report thereon.

3.    Appointment of Auditors

To appoint the external auditors of the Company for the year ending December 31,
2026 and to fix their remuneration.

The present auditors, M/s. Mushtaq & Co., Chartered Accountants, retire and 
being eligible, have offered themselves for re-appointment. The Board of 
Directors has recommended their re-appointment.

ANY OTHER BUSINESS

To transact any other business with the permission of the Chair.

BY ORDER OF THE BOARD

Shahzad Ahmad Khan
Company Secretary
Dated: May 05, 2026

THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED



THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED

NOTES: 

AGM Participation through VC/OAVM (Virtual Meeting Access) 
In compliance with SECP guidelines, the Company has arranged an operative Zoom
link for attending the AGM. 
Members can join the AGM via Zoom with: 

       Meeting ID: 815 0199 1270 
       Passcode: sJ2N53
       Zoom Link: https://us05web.zoom.us/j/81501991270?       
pwd=1O1Kw0s6tjMA4TySS7j9LjDCHfb0fd.1

Attendance and Voting Procedure 
Only members who submit a scanned attendance slip with a valid CNIC to
info@pgi.com.pk will be allowed to join the meeting. 
Voting can be done through: 

1.Electronic voting 
2.Postal ballot 
3.Show of hands via VC 

Important Dates 
Book Closure Period: Wednesday, May 20, 2026 to Tuesday, May 26, 2026 (both days
inclusive) 
AGM Date & Time: Tuesday, May 26, 2026, at 11:00 A.M. 
Deadline for Proxy/Attendance Slip Submission: 48 hours before the AGM 
Last Date for Share Transfer: Tuesday, May 19, 2026 (Close of business)
Postal Ballot Deadline: Must be received by Monday, May 25, 2026, during business
hours. 

Shareholding and Proxy Guidelines 
Members must convert physical shares to Book-Entry Form. 
Proxy form must be accompanied by attested CNIC copy. 
Only one proxy per member is allowed. 
Proxy and ballot forms must be signed and correctly filled to be valid. 

Closure of Share Transfer Books 
The Share Transfer Books of the Company will remain closed from May 20, 2026 to May
26, 2026 (both days inclusive). Transfers received at the Company’s Share Registrar,
Corplink (Pvt.) Limited, Wings Arcade, 1-K Commercial, Model Town, Lahore, by the
close of business on May 19, 2026, will be treated in time for the purpose of attending
the AGM.

https://us05web.zoom.us/j/81501991270?pwd=1O1Kw0s6tjMA4TySS7j9LjDCHfb0fd.1
https://us05web.zoom.us/j/81501991270?pwd=1O1Kw0s6tjMA4TySS7j9LjDCHfb0fd.1
https://us05web.zoom.us/j/81501991270?pwd=1O1Kw0s6tjMA4TySS7j9LjDCHfb0fd.1


THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED

Participation and Proxy 
A member entitled to attend and vote at the meeting may appoint another member as a
proxy. Proxies, in order to be effective, must be received at the Registered Office of the
Company not less than 48 hours before the meeting. 

CDC Account Holders 
Members holding shares in CDC are requested to bring their original CNICs/passports
for identification and provide their account and participant IDs for verification. In case
of proxy, a valid copy of CNIC of the member and proxy, along with the proxy form duly
attested must be submitted. 

E-Voting Facility 
Pursuant to the Companies (Postal Ballot) Regulations, 2018 and Section 143 of the
Companies Act, 2017, e-voting may be arranged for the agenda item(s) subject to receipt
of demand from members holding not less than 10% of voting rights. Members are
requested to notify the Company Secretary in writing at least 10 days before the date
of AGM if they wish to demand e-voting. 

Video Conference Facility 
In compliance with SECP’s guidelines, members who wish to participate in the AGM
through video link may register their request by emailing their name, CNIC number, folio
number, cell number, and email address to info@pgi.com.pk at least 48 hours before the
meeting. A video link will be shared with those who register accordingly. 

Change Of Address 
Members are requested to notify any change in their address or contact details
immediately to the Share Registrar. 



The Pakistan General Insurance Company Limited (CUIN: 0043762)
 

Note: • 

• 
• 

Name andAddress of
Shareholder(s) 

Joint Holder 1 (if any) 

Joint Holder 2 (if any) 

Member’s / Proxy’s Folio /
Client ID 

Registered Folio / Client ID 

Member’s / Proxy’s Name
(Block Letters) 

Attendance Slip 
Annual GeneralMeeting – 2026 

Registered Office:5-A BankSquare,Shahrah-e-Quaid-e-Azam,Lahore.
Tel: +92 42 37206556
Email: info@pgi.com.pk 

Member’s / Proxy’s Signature 

 
I/We hereby record my/our presence at the Annual General Meeting of The Pakistan General Insurance
Company Limited held on May 26, 2026 at 11:00 A.M. 

Shareholders are requested to complete and sign this Attendance Slip and submit a scanned copy, along
with a valid CNIC, via email to info@pgi.com.pk at least 48 hours before the meeting. 
Attendance is subject to verification of identity and entitlement. 
Only members whose names appear in the Register of Members as on the book closure date are eligible
to attend and vote. 



THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED
FORM OF PROXY 

For the Annual General Meeting - 2026 

1. 

2. 

Signature:
Name:
Address:
CNIC No.: 

Signature:
Name:
Address:
CNIC No.: 

_______________________________
_______________________________
_______________________________
_______________________________ 

_______________________________
_______________________________
_______________________________
_______________________________ 

Folio / CDC Account No.: ________________ 
Revenue Stamp of Rs. 5/- 

To be signed by the above named shareholder 

I/We, __________________________ of ______________________________, holding CNIC/Passport No. 

_________________________ and being a member of The Pakistan General Insurance Company Limited, 

hereby appoint: __________________________ of _____________________________, holding CNIC/ 

Passport No. _________________________, or failing him/her hereby appoint, ___________________ of 

_____________________________, holding CNIC/Passport No. _________________________, as my/our 

proxy to attend and vote for me/us and on my/our behalf at the Annual General Meeting of the Company to be 

held on Tuesday, May 26, 2026, at 11:00 A.M. via VC/OAVM, and at any adjournment thereof. 

As witness my/our hand/seal this _____ day of __________, 2026. 

WITNESSES: 

Note: 

1.This proxy form must be deposited at the Company’s Registered Office at least 48 hours before the time of the meeting.
2.A proxy must be a member of the Company. 
3.The form must be witnessed by two individuals, along with their CNIC numbers. 
4.Attested copies of CNIC of both the appointer and proxy-holder must be enclosed. 
5.The proxy must present their original CNIC at the time of the meeting. 
6.For corporate entities, a Board resolution or Power of Attorney with specimen signature 
must accompany the form. 



THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED
POSTAL BALLOT PAPER 

1.
2.

1. 

2. 

Agenda Item # 2 

Agenda Item # 3 

Please indicate your vote by ticking ( ______)the relevant box. 

Please indicate your vote by ticking (_____) the relevant box. 
In case if both the boxes are marked as (_____), your poll shall be treated as “Rejected”. 

In case if both the boxes are marked as (_____), your poll shall be treated as “Rejected”. 

 
I/We hereby exercise my/our vote in respect of the above resolution through ballot by conveying my/our assent 
or dissent to the resolution by placing tick (

✓) mark in the appropriate box below: 

 
Ballot paper for voting through the post for the Annual General Meeting to be held on Tuesday, May 26, 2026, at
11:00 A.M at the Company’s Head Office located at 1649, Shopping Center # 3, Aziz Shaheed Road, Mall Plaza
Chowk, Mall Road, Multan Cantt Commercial Area, Multan. 

Folio / CDS Account Number 

Name of Shareholder/Proxy Holder 

Registered Address 

Number of Shares held 

CNIC/Passport No. (in case of foreigner) (copy to be 
attached) 
Additional information and enclosures (in case of 
representative of body corporate, corporation and 
Federal Government) 

Name of Authorized Signatory 

CNIC/Passport No. (in case of foreigner) of 
Authorized Signatory (copy to be attached) 

Notes: 

 
Resolution 

Instructions for Poll 

I/We assent tothe Resolution
(FOR) 

I/We dissent tothe Resolution
(AGAINST) 



1.

2.
3.

4.
5.
6.

Shareholder / Proxy holder Signature/Authorized Signatory
(In case of corporate entity, please affix company stamp) 

Date:__________ 

Duly filled ballot paper should be sent to the Chairman at 5A, Bank Square, Lahore or email at
info@pgi.com.pk. 
Copy of CNIC / Passport (in case of a foreigner) should be enclosed with the postal ballot form. 
Ballot paper should reach the Chairman office within business hours by or before Monday, May 25,
2026. Any postal ballot received after this date will not be considered for voting. 
The signature on the ballot paper should match the signature on CNIC / Passport (in case of a foreigner).
Incomplete, unsigned, incorrect, defaced, torn, mutilated, over-written poll paper will be rejected. 
In case of a representative of a body corporate, corporation or Federal Government, the Ballot Paper
Form must be accompanied by a copy of the CNIC of an authorized person, an attested copy of Board
Resolution / Power of Attorney / Authorization Letter etc., in accordance with Section(s) 138 or 139 of
the Companies Act, 2017 as applicable. In the case of foreign body corporate etc., all documents must be
attested by the Counsel General of Pakistan having jurisdiction over the member. 





CHAIRMAN’S REVIEW

It is my privilege to present the Annual Report of The Pakistan General
Insurance Company Limited for the year ended December 31, 2025.

The year under review represents a significant milestone in the Company’s
transformation journey. Following the successful revival of operations, the
Company has progressed from stabilization to a phase of structured growth,
improved underwriting discipline, and strengthening of its financial position.
This progress reflects the collective efforts of the Board and management in
steering the Company towards long-term sustainability.

The Company delivered a satisfactory financial performance during the year.
During the year, the Company recorded Gross Written Premium of PKR 237.6
million, while Net Insurance Premium stood at PKR 135.4 million. The
Company achieved an underwriting profit of PKR 49.7 million, reflecting
improved underwriting discipline and prudent risk management. 

The Company reported a profit before tax of PKR 26.6 million and a profit
after tax of PKR 28.4 million, translating into earnings per share of PKR 0.57.
The balance sheet strengthened significantly, with total assets reaching PKR
910.1 million and shareholders’ equity standing at PKR 586.5 million.

Operational efficiency remained a key focus area. The Company maintained a
claims ratio of 20%, management expense ratio of 24%, and a combined ratio
of 44%, demonstrating effective cost control and disciplined 
underwriting performance. Premium growth during the year 
reflects the low base effect following the Company’s revival 
and should be viewed in that context.

During the year, the Company achieved an important
milestone in its credit profile. Pakistan Credit Rating Agency
(PACRA) assigned the Company an initial Insurer Financial
Strength (IFS) rating of ‘BBB+’ (Triple B Plus). Subsequently,
VIS Credit Rating Company Limited upgraded the Company’s
IFS rating to ‘A’ (Single A). These ratings reflect strengthening
governance, improved financial stability, and a positive
business outlook.

i



The Board of Directors remained actively engaged in providing strategic
oversight and ensuring compliance with all applicable regulatory
requirements. The Company has complied with the requirements of the
Listed Companies (Code of Corporate Governance) Regulations, 2019 and
relevant provisions of the Pakistan Stock Exchange regulations.

The Board has ensured the effectiveness of the Company’s internal control
framework, risk management systems, and financial reporting processes,
which are considered adequate and appropriate for the nature and scale of
operations. The financial statements present fairly the financial position and
results of operations of the Company.

The Company did not declare any dividend for the year in order to retain
earnings and support capital strengthening and future growth initiatives.

Looking ahead, the Company will continue to focus on disciplined
underwriting, expansion of its business portfolio, strengthening of its balance
sheet, and improvement in operational efficiency through digital enablement.
The Company is also pursuing the introduction of Window Takaful operations,
subject to regulatory approvals.

On behalf of the Board, I would like to express our sincere 
gratitude to our shareholders for their continued trust, 
as well as to our regulators, business partners, and 
employees for their support and commitment.

The Board remains confident in the Company’s ability to
build a resilient, transparent, and sustainable business 
that delivers long-term value to its stakeholders.

Muhammad Shahzad Habib
Chairman



چیئرمین کا جائزہ
برائے سال اختتام پذیر 31 دسمبر 2025

کمپنی نے زیرِ جائزہ سال کے دوران اپنی کاروباری سرگرمیوں میں نمایاں پیش رفت حاصل کی۔ مؤثر حکمت عملی،
مضبوط انڈر رائٹنگ پالیسیوں اور بہتر رسک مینجمنٹ کے ذریعے کمپنی نے نہ صرف اپنے مالی نتائج کو مستحکم

بنایا بلکہ مارکیٹ میں اپنی پوزیشن کو بھی بہتر کیا۔
سال کے دوران کمپنی کا گراس رٹِن پریمیم 237.6 ملین روپے جبکہ نیٹ انشورنس پریمیم 135.4 ملین روپے رہا۔ انڈر

رائٹنگ سرگرمیوں میں بہتری کے باعث کمپنی نے 43.7 ملین روپے کا مثبت انڈر رائٹنگ نتیجہ حاصل کیا۔
کمپنی نے اخراجات پر مؤثر کنٹرول برقرار رکھا، جس کے نتیجے میں بعد از ٹیکس منافع 28.4 ملین روپے رہا جبکہ فی

حصص آمدنی (EPS) 0.57 روپے ریکارڈ کی گئی۔ یہ نتائج کمپنی کی مضبوط مالی کارکردگی کی عکاسی کرتے ہیں۔
سال کے اختتام پر کمپنی کے کل اثاثے 910.1 ملین روپے جبکہ ایکویٹی 586.5 ملین روپے رہی، جو کہ کمپنی کے

مستحکم مالی ڈھانچے کو ظاہر کرتے ہیں۔
اہم مالی تناسب درج ذیل رہے:
• کلیمز ریشو: تقریباً 44 فیصد

 • ایکسپینس ریشو: تقریباً 24 فیصد
 • کمبائنڈ ریشو: تقریباً 20 فیصد

کمپنی نے اپنے آپریشنز میں بہتری، رسک مینجمنٹ اور کسٹمر سروس کے معیار کو بہتر بنانے پر خصوصی توجہ دی۔
داخلی کنٹرولز اور کمپلائنس فریم ورک کو مزید مضبوط بنایا گیا تاکہ ریگولیٹری تقاضوں کی مکمل پاسداری کو

یقینی بنایا جا سکے۔
سال کے دوران کمپنی کو درج ذیل کریڈٹ ریٹنگز حاصل ہوئیں:

+BBB کی جانب سے PACRA •
 • VIS Credit Rating Company کی جانب سے A (IFS ریٹنگ)

یہ ریٹنگز کمپنی کی بہتر کارکردگی، مستحکم مالی پوزیشن اور مؤثر رسک مینجمنٹ کی عکاسی کرتی ہیں۔
کمپنی نے کاروباری پورٹ فولیو میں تنوع، مارکیٹ میں توسیع اور نئی مصنوعات کی پیشکش کے ذریعے اپنی ترقی
کی رفتار کو برقرار رکھا۔ مستقبل میں کمپنی پریمیم میں اضافے، منافع میں بہتری اور آپریشنل کارکردگی کو مزید

مضبوط بنانے کے لیے کوشاں رہے گی۔
انتظامیہ اس عزم کا اعادہ کرتی ہے کہ کمپنی کو پاکستان کی انشورنس انڈسٹری میں ایک مضبوط، مستحکم اور

قابلِ اعتماد ادارہ بنانے کے لیے تمام ضروری اقدامات کیے جائیں گے۔
آخر میں، میں بورڈ آف ڈائریکٹرز، مینجمنٹ اور ملازمین کا شکریہ ادا کرتا ہوں جن کی محنت اور لگن کے باعث
کمپنی نے یہ کامیابیاں حاصل کیں۔ ساتھ ہی معزز شیئر ہولڈرز کے اعتماد اور مسلسل تعاون پر بھی ان کا مشکور

ہوں۔

محمد شہزاد حبیب                                                                                                  
 چیئرمین                                                                                                                    
 دی پاکستان جنرل انشورنس کمپنی لمیٹڈ                                                                  

 



GENDER PAY GAP DISCLOSURE

The Pakistan General Insurance Company Limited (PGI) recognizes diversity,
equity, and inclusion as integral to effective corporate governance and
sustainable organizational development. The Company remains mindful of
gender-based disparities, including the gender pay gap, which continue to be
a broader workforce challenge.

During the year ended December 31, 2025, the Company maintained a
focused approach towards strengthening its organizational structure and
core business functions. In view of the current workforce size and ongoing
development of human resource frameworks, comprehensive gender pay gap
data is not presently available.

Notwithstanding this, PGI is committed to ensuring fair and equitable
remuneration practices. The Company is in the process of developing a
structured and transparent compensation framework, which will incorporate
appropriate monitoring of gender-based pay indicators as the organization
continues to grow.

The Board and management acknowledge that promoting pay equity is an
essential aspect of responsible governance. PGI will continue to align its
policies with recognized best practices to ensure equal opportunity and fair
treatment for all employees, irrespective of gender.





Governance Framework

The Company maintains a structured governance framework designed to
promote accountability, transparency, and effective oversight across all
levels of the organization. The framework clearly delineates the roles and
responsibilities of the Board of Directors, its Committees, and Executive
Management, ensuring that strategic direction and operational execution
remain aligned. It supports disciplined decision-making and enables the
Company to respond proactively to evolving business and regulatory
requirements.

Regulatory Compliance

As a listed entity on the Pakistan Stock Exchange (PSX), the Company remains
committed to complying with all applicable provisions of the Code of
Corporate Governance issued by the Securities and Exchange Commission of
Pakistan (SECP). During the year, emphasis was placed on strengthening
compliance practices and internal controls to ensure adherence to statutory
requirements and governance standards. This commitment underpins the
protection of shareholder interests and reinforces stakeholder confidence.

Board Oversight and Committee Structure

The Board of Directors provides overall stewardship, including
oversight of strategy, risk management, and regulatory compliance.
To enhance effectiveness, the Board operates through its
committees—namely the Audit Committee, Human Resources &
Remuneration Committee, Risk Management Committee, and
Investment Committee—each functioning within approved terms of
reference.

These committees play a critical role in supporting the 
Board by providing focused oversight in their 
respective areas, facilitating informed 
decision-making, and ensuring that 
governance practices remain 
robust and aligned with the 
Company’s objectives.



Risk Management Framework

The Company has established an integrated risk management framework to
systematically identify, evaluate, and manage risks across its operations. This
framework is embedded within key business processes to ensure that risk
considerations form an integral part of strategic and operational decision-
making.

The Risk Management Committee oversees the effectiveness of risk
governance practices, including the adequacy of internal controls and
alignment with regulatory expectations. During the year, continued emphasis
was placed on strengthening risk monitoring mechanisms and enhancing the
Company’s ability to respond to emerging risks, thereby supporting
operational stability and long-term sustainability.

Ethical Conduct and Corporate Values

The Company is committed to upholding high standards of integrity,
transparency, and ethical conduct in all its activities. A comprehensive
governance framework, supported by policies including the Code of Conduct,
Anti-Bribery and Corruption Policy, and Whistleblower Protection
mechanisms, guides the actions of directors, management, and employees.

These principles are reinforced through a culture of accountability 
and responsible decision-making, ensuring that business practices 
remain aligned with regulatory requirements and stakeholder 
expectations. The Company continues to promote an 
environment where ethical behavior is encouraged 
and concerns can be raised without fear of retaliation.
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Muhammad Shahzad Habib

Chairman

Muhammad Shahzad Habib is the majority shareholder and principal
sponsor of PGI. With over 30 years of extensive experience in Pakistan’s
general insurance and business sectors, he is a seasoned entrepreneur
known for his strong financial discipline, strategic insight, and commitment
to sound corporate governance. His leadership has been instrumental in
shaping PGI’s progressive and performance-driven culture.

He began his professional career in 1988 with Central Insurance Company
as Manager Marketing, where he quickly established himself through his
expertise in client acquisition and brand development. In 1990, he joined
EFU General Insurance Limited. His consistent performance led to his
appointment as Executive Director and Head of the South Punjab Division,
where he successfully managed regional operations, exceeded business
targets, and earned recognition for his results-oriented and ethical
leadership.

Alongside his insurance career, Mr. Habib has built a strong presence in the
agribusiness sector. He owns and manages Habib Agricultural Farm, a well-
regarded enterprise in South Punjab known for adopting modern
agricultural practices and contributing to regional economic development.
He is also the owner of Ali Cotton Industries, a reputable cotton processing
and trading business recognized for quality standards, ethical operations,
and support for local farmers. His combined expertise in insurance and
agriculture reflects a balanced approach to sustainable growth and
economic contribution.

Mr. Habib holds a Bachelor of Arts (B.A.) degree from Bahauddin Zakariya
University. His professional journey is defined by integrity, a people-
focused leadership style, and a strong commitment to operational
excellence.

In 2024, he played a pivotal role in sponsoring and reviving PGI after a
period of dormancy. His leadership was central to the Company’s capital
restructuring, regulatory compliance, and the induction of a professional
and forward-looking board. Through his strategic vision and financial
support, PGI has regained market confidence and established a clear path
toward sustainable growth and governance.

Mr. Habib’s continued involvement remains a cornerstone of PGI’s
strength, providing direction, stability, and long-term vision for the
Company and its stakeholders.



Mir Babar Ali

Director & CEO

Mr. Mir Babar Ali is a highly experienced insurance professional with over
30 years of diversified expertise in underwriting, corporate marketing, and
claims management. He currently serves as Director and Acting Chief
Executive Officer of The Pakistan General Insurance Company Limited
(PGI), where he provides strategic leadership and oversees the Company’s
operational performance.

Prior to joining PGI, Mr. Babar Ali served as Deputy General Manager and
Branch Head at Adamjee Insurance Company Limited (Shahrah-e-Faisal
Branch), where he managed key business portfolios and led corporate
client relationships. He has also held senior leadership roles at EFU
General Insurance Limited, where he successfully drove business
development initiatives and managed a substantial portfolio.

Mr. Babar Ali is recognized for his strong capabilities in risk assessment,
business growth, and team leadership, along with his ability to navigate
complex market dynamics and deliver consistent results.

He holds a Diploma from the Chartered Insurance Institute (London), an
MBA from SZABIST, and a Certificate in Islamic Banking & Takaful. His
leadership continues to contribute significantly to PGI’s strategic direction
and growth.



Ali Shahzad

Executive Director

Mr. Ali Shahzad is a dynamic insurance professional with over a decade of
experience in leadership, business development, and strategic growth
within Pakistan’s general insurance sector. He possesses a strong academic
foundation, holding a Bachelor’s degree in Mechanical Engineering from
Carleton University (Canada), a Bachelor of Laws from the University of
London (UK), and a Master of Laws (LL.M.) in International Business Law
from the University of Bedfordshire (UK).

He has served as Assistant General Manager (Development) at IGI
Insurance Company Limited. In this capacity, he has led the acquisition of
major insurance contracts, managed cross-functional teams, and ensured
compliance across underwriting and claims operations.

Prior to this, Mr. Shahzad served as Assistant Vice President (Marketing) at
Askari General Insurance Company Limited (2013–2021), where he played a
key role in expanding the Company’s general insurance portfolio,
improving claims processes, and strengthening corporate culture.

As an Executive Director on the Board of The Pakistan General Insurance
Company Limited (PGI), Mr. Shahzad plays an integral role in shaping the
Company’s strategic direction and governance framework. He has been
instrumental in the revival and repositioning of PGI, contributing to key
strategic decisions aimed at sustainable growth and regulatory
compliance.

Mr. Shahzad is recognized for his analytical approach, market insight, and
execution-driven leadership, which continue to support PGI’s
transformation into a competitive and forward-looking insurance
company.



Chaudhry Muhammad Naeem

Non-Executive Director

Mr. Muhammad Naeem Chaudhry is an experienced professional with a
distinguished career spanning over three decades across the public and
private sectors. He brings extensive expertise in regulatory affairs, human
resource management, and operational leadership, contributing valuable
insight to the Board of The Pakistan General Insurance Company Limited
(PGI).

He currently serves as Executive Director of Hope Field International
(Private) Limited, a position he has held since May 2018. In this role, he
works closely with organizational leadership to guide operational strategy,
strengthen stakeholder relationships, and enhance overall efficiency and
performance.

Prior to this, Mr. Chaudhry served with the Government of Punjab (Labour
& Human Resource Department) from July 2003 to May 2018, where he
held key responsibilities including handling industrial relations, overseeing
trade union matters as Registrar, and serving as a Returning Officer for the
Election Commission of Pakistan. Earlier in his career, he worked as a
Technical Inspector with the Government of Punjab (1989–2003) and as an
Assistant Engineer at Descon Engineering Limited.

Mr. Chaudhry holds a Master’s degree in Human Resource Management
from the University of the Punjab, Lahore, and a Bachelor’s degree in
Mechanical Engineering from the University of Engineering & Technology
(UET), Lahore.

As a Director on the Board of PGI, Mr. Chaudhry contributes his extensive
administrative experience, governance insight, and strategic perspective
to support the Company’s growth and compliance framework.



Abrar Ahmed Cheema

Independent Director

Mr. Abrar Ahmed is a proactive, innovative, and results-driven professional
with over 30 years of extensive experience in the banking and financial
services sector. He brings strong expertise in operations management,
business development, and strategic leadership, supported by a proven
track record of driving growth and building high-performing teams.

Throughout his distinguished career, Mr. Abrar has held senior executive
roles at leading financial institutions, including AlBaraka Bank Limited, Burj
Bank Limited, Faysal Bank Limited, and Allied Bank Limited. In these roles,
he successfully managed large branch networks, established new
distribution channels, launched branches, and strengthened customer
relationships, while ensuring compliance with regulatory frameworks.

His professional strengths span financial analysis, risk management, credit
administration, and relationship management, complemented by his
ability to lead top-performing teams and deliver consistent business
results. He has notably achieved key performance milestones, including
meeting and exceeding Bancassurance and Wealth Management targets,
and driving sustained business growth through strategic initiatives.

As a Director on the Board of The Pakistan General Insurance Company
Limited (PGI), Mr. Abrar contributes his extensive banking and financial
expertise, providing valuable strategic insight and supporting the
Company’s governance and growth objectives.



Muhammad Asad Jaweed

Independent Director

Mr. Mohammad Asad Javed is a highly accomplished insurance and
reinsurance professional with over 33 years of diverse international
experience. He possesses deep expertise in reinsurance, underwriting,
claims management, client relationship management, and P&L oversight,
and is widely recognized for his strategic leadership and strong negotiation
capabilities across multiple markets.

Throughout his distinguished career, Mr. Javed has held senior leadership
positions with leading regional and international organizations, including
Seib Insurance & Reinsurance Company (Doha, Qatar), Malath Cooperative
Insurance & Reinsurance Company (Riyadh, Saudi Arabia), Global Insurance
Consultants (London, United Kingdom), Islamic Arab Insurance Company –
IAIC (Jeddah, Saudi Arabia), and EFU General Insurance Limited (Pakistan).
His global exposure has enabled him to successfully lead large-scale
operations and navigate complex reinsurance structures across diverse
regulatory environments.

Mr. Javed holds a Master’s degree in English and a Bachelor’s degree in
Economics from Bahauddin Zakariya University, Pakistan. He is a Fellow of
the Chartered Insurance Institute (UK) and a Senior Associate of ANZIIF,
reflecting his strong professional standing in the international insurance
community. He has also completed specialized certifications, including
training from Swiss Re (ELRAC), and has undertaken courses in AML, fraud
prevention, financial crime, and leadership development through globally
recognized institutions including Thomson Reuters.

He has actively contributed to the industry as a speaker at national
forums, particularly on the role of insurance in exports, and has
participated in major international conferences such as GAIF and FAIR,
along with numerous seminars conducted by leading global reinsurers.

As a Director on the Board of The Pakistan General Insurance Company
Limited (PGI), Mr. Javed brings invaluable international perspective,
technical expertise, and strategic insight, supporting the Company’s
growth, risk management framework, and global engagement.



Nuzhat Ul Zahra

Independent Director

Ms. Nuzhat Ul Zahra is an experienced banking and risk management
professional with over 18 years of diversified expertise in financial
services, credit risk, and business leadership. She brings a strong
background in SME and commercial banking, portfolio management, and
strategic risk mitigation, contributing valuable insight to the Board of The
Pakistan General Insurance Company Limited (PGI).

She has held senior positions in leading financial institutions, including
Habib Bank Limited (HBL) and Faysal Bank Limited, where she managed
large SME and commercial portfolios and played a key role in risk
assessment and credit administration. During her tenure at HBL, she
served as Regional Risk Manager (SVP) for Multan and Bahawalpur, where
she oversaw portfolios exceeding PKR 2 billion, implemented risk
mitigation strategies, and successfully reduced default ratios through
structured credit and recovery frameworks.

Ms. Zahra has also demonstrated strong leadership capabilities in
managing cross-functional teams, developing business strategies, and
aligning risk practices with organizational growth objectives. Her earlier
experience includes roles in credit analysis, trade finance, and branch
banking operations, providing her with a comprehensive understanding of
financial systems and controls.

In addition to her banking career, she is an entrepreneur and currently
manages family-owned business ventures, including Zahra Homes and Ali
Awab & Co., where she applies her expertise in financial planning, cost
analysis, and operational management to drive sustainable growth.
Ms. Zahra holds a Bachelor’s degree in Business Administration &
Computer Sciences, along with multiple professional certifications in
credit risk management, SME financing, and financial analysis.

As a Director on the Board of PGI, she contributes her extensive
experience in risk governance, financial discipline, and strategic planning,
supporting the Company’s commitment to sustainable growth and
prudent risk management.





Mir Babar Ali

Chief Executive Officer (Acting)

Mr. Mir Babar Ali is a highly accomplished insurance professional with over 30 years
of extensive experience in underwriting, corporate marketing, and claims
management. Recognized for his strategic leadership and disciplined approach to
risk assessment, he has consistently delivered sustainable business growth while
building strong, long-term client relationships grounded in trust and service
excellence.

As the Chief Executive Officer (Acting) of The Pakistan General Insurance Company
Limited (PGI), Mr. Babar Ali is responsible for the overall management and
operational leadership of the Company. He is actively driving PGI’s strategic
transformation, focusing on business expansion, operational efficiency, regulatory
compliance, and the development of a high-performance organizational culture
aligned with the Company’s long-term vision.

Prior to his current role, Mr. Babar Ali served as Deputy General Manager and
Branch Head at Adamjee Insurance Company Limited (Shahrah-e-Faisal Branch),
where he managed substantial business portfolios, led corporate marketing
initiatives, and ensured excellence in client servicing. Earlier, he held senior
leadership positions at EFU General Insurance Limited, including Deputy Executive
Director and Unit Head, where he managed a portfolio of approximately PKR 170
million, spearheaded business development, and successfully handled complex
corporate negotiations.

Mr. Babar Ali’s core competencies include strategic risk management, portfolio
growth, operational leadership, and team development, enabling him to effectively
navigate dynamic market conditions and deliver consistent results.

He holds a Diploma from the Chartered Insurance Institute (London), an MBA from
SZABIST, and a Certificate in Islamic Banking & Takaful. His leadership continues to
play a pivotal role in strengthening PGI’s market position and advancing its
transformation into a modern, growth-oriented insurance company.



Ali Shahzad

Chief Operating Officer

Mr. Ali Shahzad, Chief Operating Officer of The Pakistan General Insurance Company
Limited (PGI), is a seasoned insurance professional with over a decade of
experience in Pakistan’s general insurance sector. He has played a pivotal role in the
Company’s operational revival, strategic restructuring, and overall business
transformation, leveraging his multidisciplinary expertise and leadership to drive
sustainable growth.

He holds a Bachelor’s degree in Mechanical Engineering from Carleton University
(Canada), a Bachelor of Laws (LL.B) from the University of London (UK), and a
Master of Laws (LL.M) in International Business Law from the University of
Bedfordshire (UK). This diverse academic background enables him to effectively
navigate complex technical, legal, and regulatory environments.

Prior to joining PGI, Mr. Shahzad held key leadership roles, including Assistant
General Manager (Development) at IGI Insurance Limited and Assistant Vice
President (Marketing) at Askari General Insurance Company Limited. In these
positions, he led critical initiatives in underwriting, business development,
compliance, and claims management, contributing significantly to organizational
growth and operational efficiency.

Since assuming the role of Chief Operating Officer, Mr. Shahzad has been
instrumental in leading PGI’s revival through focused strategic initiatives in
governance, regulatory compliance, digital transformation, and operational
optimization. His leadership has been central to reestablishing the Company’s
market presence, strengthening reinsurance relationships, and ensuring alignment
with SECP regulatory requirements, positioning PGI as a resilient, forward-looking,
and customer-centric insurer.



Mr. Altaf Qamruddin Gokal is a seasoned financial executive and Fellow Chartered
Accountant with over 36 years of extensive experience in the insurance and
financial services sector.

Prior to joining The Pakistan General Insurance Company Limited (PGI), he served at
EFU General Insurance Limited from 1988 to 2024, where he held key leadership
roles including Deputy Managing Director, Chief Financial Officer, and Corporate
Secretary. During his tenure, he played a pivotal role in strengthening financial
strategy, governance, and operational performance.

Mr. Gokal is a Fellow Member of the Institute of Chartered Accountants of Pakistan
and holds additional expertise in cost and management accounting and taxation. He
is also a Certified Director from the Pakistan Institute of Corporate Governance.

He has led core functions across finance, regulatory compliance, internal audit, and
corporate governance. His key areas of expertise include:

Financial strategy, planning, and treasury management
IFRS-compliant financial systems and internal controls
Regulatory coordination with SECP and statutory authorities
Financial reporting and board-level advisory
Corporate secretarial and governance leadership

He began his career with Ernst & Young (Ford Rhodes Robson Morrow), gaining
exposure to multinational and public sector clients including Pakistan Tobacco
Company, Johnson & Johnson Pakistan, and Kuwait Petroleum Corporation.

Mr. Gokal has also contributed to the not-for-profit sector, serving on the boards of
Aga Khan Education Services, Aga Khan Health Services, and Aga Khan Planning &
Building Services.

At PGI, he plays a critical role in driving financial discipline, strengthening
governance frameworks, and supporting sustainable growth.

Altaf Qamruddin Gokal

Chief Financial Officer & Deputy Managing Director



Mr. Shahzad Ahmad Khan is a qualified finance and governance professional with
over a decade of experience in accounting, financial management, and corporate
coordination. He is a member of the Association of Chartered Certified Accountants
(ACCA, UK) and possesses strong expertise in financial reporting, compliance, and
organizational operations.

He brings extensive hands-on experience in managing accounting functions, ERP
systems, and financial controls, with a strong focus on accuracy, efficiency, and
regulatory compliance. His professional strengths include financial analysis,
budgeting, variance analysis, and business process improvement.

Prior to his current role, Mr. Khan served at Reliance Weaving Mills Limited (Fatima
Group), where he held positions including Manager Accounts & Operations and
Assistant Manager Accounts. During his tenure, he was responsible for overseeing
financial reporting, managing payable systems, coordinating with auditors, and
ensuring compliance with International Financial Reporting Standards (IFRS).

He also gained significant exposure to insurance coordination, including policy
renewals, claims management, and liaison with insurance companies—adding
valuable insight into risk management practices.

Mr. Khan is highly proficient in Oracle ERP (R-12) modules, including General Ledger,
Payables, Receivables, Inventory, and Fixed Assets, and is well-versed in Microsoft
Office applications.

As Company Secretary, he is responsible for ensuring compliance with corporate
laws and regulatory requirements, facilitating effective board and committee
operations, maintaining statutory records, and supporting governance frameworks
in line with best practices.

At PGI, Mr. Khan plays a key role in strengthening corporate governance, enhancing
compliance structures, and supporting the Board of Directors in achieving strategic
objectives.

Shahzad Ahmad Khan

Company Secretary



Mr. Altaf Ahmed Siddiqi is a highly experienced insurance professional with over
three decades of distinguished service in underwriting and operations across
Pakistan’s insurance sector. He brings a wealth of technical expertise, strategic
insight, and leadership experience to The Pakistan General Insurance Company
Limited (PGI).

Prior to joining PGI, Mr. Siddiqi held senior leadership roles at leading insurance
institutions, including TPL Insurance Limited, Pak-Qatar General Takaful Limited,
and Century Insurance Company Limited. Most recently, he served as Chief
Underwriting Officer at TPL Insurance (2020–2023), where he successfully steered
underwriting performance during the challenging COVID-19 period, consistently
achieving budgeted targets and delivering three consecutive years of approximately
10% growth.

Earlier, as Executive Vice President and Head of Operations at Pak-Qatar General
Takaful, he played a key role in strengthening operational frameworks, supporting
nationwide branch operations, and contributing to sustained business growth.
During his tenure at Century Insurance Company Limited, he introduced innovative
business lines, including Affinity Insurance, enhanced operational efficiency, and
contributed significantly to the reduction of claims expenses while supporting
branch expansion initiatives.

Mr. Siddiqi holds a Chartered Insurance Professional (CIP) qualification from the
Chartered Insurance Institute (London), along with a Master of Commerce
(Insurance) and Bachelor of Commerce from the University of Karachi. He remains
actively engaged with professional bodies and industry forums, reflecting his
commitment to continuous professional development and sectoral advancement.
As Assistant Executive Director at PGI, Mr. Siddiqi contributes his extensive
underwriting and operational expertise to support the Company’s strategic
objectives, strengthen technical capabilities, and drive sustainable growth.

Altaf Ahmed Siddiqi

Head of Underwriting & Re-Insurance



Mufti Hussain Ahmed is a qualified Shariah scholar and Islamic finance professional
with specialized expertise in Fiqh (Islamic jurisprudence), Ifta, and Islamic banking
and finance. He is registered as a Shariah Advisor with the Securities and Exchange
Commission of Pakistan and brings a strong blend of academic scholarship and
practical experience in Shariah compliance.

He completed his Takhassus fil Ifta (specialization in Islamic jurisprudence) from
Jamia Darul Uloom Karachi under the supervision of renowned scholar Mufti
Muhammad Taqi Usmani. In addition to his religious education, he holds an M.Phil.
degree from the University of Karachi and is currently pursuing his Ph.D., reflecting
his continued commitment to academic excellence and research.

Mufti Hussain Ahmed has undertaken specialized training in Islamic banking,
Takaful, and finance, including programs at Jamia Darul Uloom Karachi and the
National Institute of Banking and Finance Pakistan. He has also gained practical
exposure through internships and engagements with financial institutions, including
experience in Shariah compliance functions.

With extensive experience in advisory services, he is associated with Alhamd
Advisory Services and has issued over 10,000 Shariah rulings (Fatawa) covering a
wide range of matters, including Islamic financial transactions such as Musharakah,
Mudarabah, Ijarah, Takaful, and modern banking practices. His professional
engagements include serving as a Shariah Advisor to various organizations, both
locally and internationally.

Mufti Hussain Ahmed has also contributed to academic research, with multiple
publications in recognized journals, and has undertaken scholarly work on Islamic
finance, jurisprudence, and contemporary financial issues. His research includes
work on Islamic banking structures, combined contracts, and Shariah standards.

In his role as Shariah Advisor, he provides guidance on ensuring that the Company’s
operations, products, and policies remain compliant with Shariah principles,
particularly in relation to Takaful and Islamic financial practices. His expertise
supports the Company’s commitment to ethical, transparent, and Shariah-
compliant business operations.

Mufti Hussain Ahmad

Shariah Advisor



Mr. Syed Waqar Azeem is a highly accomplished insurance executive with over three
decades of extensive experience in operations, business development, sales
strategy, and Takaful management. His distinguished career reflects strong
leadership, strategic vision, and a proven ability to drive innovation and sustainable
growth across both conventional insurance and Islamic financial services.

He currently serves as Executive Director & Head of Takaful at The Pakistan General
Insurance Company Limited (PGI), where he is leading the Company’s strategic
initiative to establish Window Takaful Operations, following PGI’s application for a
Window Takaful licence. In this role, he is responsible for developing the Takaful
business framework, strengthening distribution channels, ensuring Shariah-
compliant operational structures, and positioning PGI as a competitive player in
Pakistan’s growing Takaful market.

Prior to joining PGI, Mr. Azeem held several senior leadership positions in leading
insurance and Takaful organizations. He served as Chief Operating Officer at SPI
Insurance and SPI Insurance Window Takaful Operations, where he successfully
built and expanded the Takaful business into a strong market contender. He also
served as Head of Takaful and Projects at TPL Insurance Limited, managing
corporate portfolios, Bancassurance, and large-scale projects under CPEC (China-
Pakistan Economic Corridor).

Earlier in his career, he held the position of Country Head – Sales & Marketing at
Pak-Kuwait Takaful Company Limited, where he significantly expanded the
Company’s nationwide presence and strengthened its profitability through
effective sales strategies. His professional journey also includes senior roles at
PICIC Insurance Company Limited, International General Insurance, and EFU
General Insurance Limited, where he developed corporate project portfolios,
established reinsurance linkages with global insurers, and managed high-value
infrastructure projects funded by international institutions such as the World Bank,
Asian Development Bank, and OECF Japan.

Mr. Azeem holds a Master of Business Administration (MBA), a Diploma in Chinese
Language from Beijing University, China, and professional certifications in Takaful,
Islamic Insurance, and Islamic Banking & Finance from the Centre for Islamic
Economics, Karachi. He is proficient in Urdu, English, and Chinese, and has
represented his organizations at various national and international insurance and
Takaful forums.

With his extensive experience and strategic insight, Mr. Azeem is playing a pivotal
role in advancing PGI’s Takaful initiative, supporting the Company’s vision of
diversification, innovation, and sustainable growth within Pakistan’s evolving
insurance and Islamic finance landscape.

Syed Waqar Azeem

Head of Takaful



Mr. Muhammad Asfand Rashid is a dynamic and forward-looking professional
representing the emerging leadership at The Pakistan General Insurance Company
Limited (PGI). He joined the Company in 2024 as Assistant Vice President and,
through his strong performance and commitment, progressed to senior leadership
responsibilities. He has now been appointed as the Shariah Compliance Officer in
line with PGI’s strategic initiative to establish Window Takaful Operations.

In his current role, Mr. Rashid is responsible for ensuring that all Takaful operations,
products, and processes are fully compliant with Shariah principles and regulatory
requirements. He plays a key role in supporting the development of a robust
Shariah governance framework, coordinating with the Shariah Advisory Board, and
ensuring that the Company’s Takaful business aligns with ethical and Islamic
financial standards.

Prior to joining PGI, Mr. Rashid began his career in the financial sector with SilkBank
Limited as an Assistant Relationship Manager, where he gained valuable experience
in client relationship management, banking operations, and business development.
He also completed a professional internship at EFU General Insurance Limited
(Multan Division), where he developed practical exposure to underwriting, claims
processes, and insurance operations.

At PGI, he has contributed to business development initiatives, client engagement,
and operational coordination, demonstrating strong analytical and organizational
capabilities. His transition into the Shariah Compliance function reflects his
adaptability and alignment with the Company’s evolving strategic direction.

Mr. Rashid holds a Bachelor’s degree in Business Administration (First Class
Honours) from Royal Holloway, University of London, and a Master’s in International
Business Administration (IMBA) from the University for the Creative Arts, United
Kingdom. His academic background, combined with his professional experience,
positions him to effectively support PGI’s Takaful operations and governance
framework.

Muhammad Asfand Rashid

Shariah Compliance Officer



Mr. Muhammad Mushtaq is a seasoned finance and audit professional with over 15
years of diversified experience in external audit, financial management, and the
insurance sector. He is currently serving as Senior Executive Vice President –
Internal Audit at The Pakistan General Insurance Company Limited, having
previously served as the Company Secretary of the Company.

In his earlier role as Company Secretary, Mr. Mushtaq was responsible for ensuring
compliance with corporate governance requirements, facilitating effective Board
and committee proceedings, and maintaining liaison with regulators including the
Securities and Exchange Commission of Pakistan. His tenure contributed to
strengthening governance practices and enhancing regulatory compliance within
the Company.

Mr. Mushtaq began his professional career with KPMG Taseer Hadi & Co., where he
gained extensive experience in statutory audits, internal controls, and financial
reporting in accordance with International Financial Reporting Standards (IFRS) and
International Standards on Auditing (ISA). He was involved in audit assignments of
large local and multinational clients, developing a strong foundation in audit and
assurance practices.

He later served as Manager Accounts at M/s Habib Rafique (Pvt.) Limited, where he
oversaw financial operations and reporting functions.

Mr. Mushtaq also brings significant industry experience from EFU General Insurance
Limited, where he served for over six years and held the position of Vice President.
During this period, he was actively involved in financial controls, audit coordination,
and insurance operations, gaining valuable insight into the regulatory and
operational framework of the insurance sector.

He holds an MBA in Accounting & Finance and has completed CA (Intermediate)
from Institute of Chartered Accountants of Pakistan. He has also pursued ICMA
(Managerial Level) and possesses sound technical knowledge in financial reporting,
internal controls, risk management, and audit methodologies.

In his current role, Mr. Mushtaq is responsible for strengthening the internal audit
framework, enhancing internal control systems, and supporting the Audit
Committee in promoting transparency, accountability, and compliance with
applicable regulatory requirements.

Muhammad Mushtaq

Senior Executive Vice President - Internal Audit



Mr. Mansoor Ahmad Khan is a highly experienced insurance professional with over
30 years of distinguished service in Pakistan’s general insurance industry. He brings
deep technical expertise and strong leadership capabilities, particularly in
underwriting, operations, and client relationship management.

He joined The Pakistan General Insurance Company Limited (PGI) as Senior
Executive Vice President, where he is responsible for strengthening underwriting
practices, enhancing operational performance, and supporting the Company’s
strategic growth objectives. His role focuses on maintaining disciplined risk
selection, improving branch efficiency, and ensuring alignment with the Company’s
profitability and service standards.

Prior to joining PGI, Mr. Khan spent a significant part of his career with EFU General
Insurance Limited (Multan Division), where he began his professional journey in
1990 in the underwriting department, specializing in fire insurance. Over the years,
he progressed through various leadership roles and ultimately served as Executive
Vice President, reflecting his consistent performance and commitment to
excellence.

During his tenure at EFU, he managed key insurance segments including Fire, Motor,
and Miscellaneous, while ensuring adherence to underwriting guidelines and risk
management frameworks. He was also actively involved in developing and
maintaining strong relationships with corporate clients, contributing to sustained
business growth in the region.

Mr. Khan is recognized for his practical approach to underwriting, strong operational
insight, and ability to lead teams effectively, making him a valuable member of PGI’s
senior management. His professional integrity and extensive industry experience
continue to support the Company’s objective of delivering reliable and high-quality
insurance solutions.

Mansoor Ahmed Khan

Senior Executive Vice President



Mr. Adil Shahab is an accomplished insurance professional with over 14 years of
diverse experience spanning sales leadership, client relationship management, and
operational execution within Pakistan’s insurance and tracking industries. He is
recognized for his result-oriented approach, strong leadership capabilities, and
consistent ability to drive business growth through strategic planning and effective
team management.

He currently serves as Senior Vice President at The Pakistan General Insurance
Company Limited (PGI), where he plays a key role in advancing business
development initiatives, strengthening client engagement, and supporting the
Company’s operational and growth strategies. Following the expansion into retail
business, his dynamic approach and exceptional dedication enabled him to
successfully secure and manage a significant portfolio of corporate clients and
banks.

Prior to joining PGI, Mr. Shahab held leadership positions across well-established
organizations. He served as Assistant General Manager at United Insurance
Company of Pakistan Limited (since July 2021), where he led portfolio expansion,
client acquisition strategies, and revenue growth initiatives. Earlier, he worked as
Area Sales Manager at United Tracker (Pvt.) Limited (2016–2021), managing multi-
regional sales operations and ensuring high standards of customer satisfaction.

He began his professional career with TPL Tracker Limited in 2011, gaining
experience in client servicing and recovery management, and later joined TPL Direct
Insurance Limited as Assistant Sales Manager, where he contributed to achieving
financial targets, improving client retention, and strengthening corporate
relationships.

Mr. Shahab holds a Master’s degree in English from Bahauddin Zakariya University,
Multan, and a Bachelor’s degree in Mathematics, Computer Science, and
Economics.

With his strong industry exposure, leadership skills, and customer-centric mindset,
Mr. Shahab continues to contribute to PGI’s objective of delivering operational
excellence and sustainable business growth.

Adil Shahab

Senior Vice President



Mr. Irfan Ghias Qureshi is an experienced insurance professional with over 24 years
of comprehensive experience across Pakistan’s conventional insurance and Takaful
sectors. His career reflects a strong foundation in operational leadership,
underwriting discipline, and customer-focused service delivery.

He currently serves as Executive Vice President (Branch Head) at The Pakistan
General Insurance Company Limited (PGI), where he is responsible for overseeing
branch operations, underwriting functions, and claims management. In this role, he
plays a key part in executing the Company’s growth strategy, strengthening client
engagement, and ensuring efficient and transparent claims handling supported by
robust risk management practices.

Prior to joining PGI, Mr. Qureshi held key positions with leading organizations
including EFU General Insurance Limited, Adamjee Insurance Company Limited,
Pak-Kuwait Takaful Company Limited, SPI Insurance Company Limited, and Asia
Insurance Company Limited. Across these roles, he developed extensive experience
in underwriting, claims administration, recovery management, and team leadership,
consistently contributing to operational efficiency and business development.

Mr. Qureshi is recognized for his structured approach to underwriting, strong
analytical capabilities, and ability to lead performance-driven teams. His
professional outlook emphasizes integrity, accountability, and service excellence,
aligning closely with PGI’s commitment to delivering reliable and customer-centric
insurance solutions.

He holds a Master of Business Administration (MBA) in Marketing and a Bachelor of
Business Administration (BBA) in Marketing & Finance from Preston University of
Management and Sciences. He is also a Microsoft Certified Trainer and has
completed professional development programs, including “Synergizing
Performance” by Navitas (Pvt.) Ltd.

Irfan Ghias Qureshi

Executive Vice President



Mr. Ijaz Ahmad is a seasoned insurance professional with over two decades of
experience in Pakistan’s insurance industry, with a strong foundation in risk
assessment, claims evaluation, and marketing leadership. His career reflects a
balanced combination of technical expertise and business development acumen.
He currently serves as Vice President (Marketing) at The Pakistan General Insurance
Company Limited (PGI), where he is responsible for overseeing marketing
operations, strengthening client relationships, and driving business development
initiatives in line with the Company’s strategic objectives.

Mr. Ahmad began his professional career in 2004 with Masud Associates (Pvt.)
Limited, where he served as Senior Surveyor for over ten years. During this period,
he developed in-depth expertise in claims assessment, including motor and
property loss evaluations, and gained recognition for his accuracy, technical
reporting, and coordination with leading insurance companies.

In 2016, he joined the United Insurance Company of Pakistan Limited as Manager
Marketing, where he played a key role in expanding the Company’s client base,
enhancing customer engagement, and contributing to sustained business growth
through effective marketing strategies.

At PGI, Mr. Ahmad leverages his extensive field experience and market insight to
support the Company’s expansion efforts, ensuring high standards of service
delivery and client satisfaction. He is known for his practical approach,
professionalism, and strong relationship management skills, which continue to add
value to PGI’s growing operations.

Ijaz Ahmed

Vice President





The Board of Directors of The Pakistan General Insurance Company Limited (PGI) is
pleased to present the Company’s Annual Report, along with the audited financial
statements, for the year ended December 31, 2025.

Operating Environment

The year 2025 witnessed a gradual
improvement in Pakistan’s
macroeconomic indicators
following a period of volatility.
Stabilization measures, improved
fiscal management, and continued
engagement with international
financial institutions contributed to
restoring a degree of economic
confidence.

Despite these improvements,
businesses continued to navigate
cost pressures, regulatory
tightening, and evolving market
dynamics. Within this environment,
the insurance sector demonstrated
resilience, with increased emphasis
on risk discipline, compliance, and
operational efficiency.

Progress and Business Overview

During the year under review, PGI
consolidated the progress achieved
following its revival and
transitioned into a phase of
structured growth. The Company
continued to rebuild its market
presence, strengthen operational
capabilities, and enhance
governance practices.

With a diversified product offering
across fire, marine, motor, health,
engineering, and miscellaneous
segments, the Company is steadily
re-establishing itself as a
competitive participant in
Pakistan’s non-life insurance
industry.

In line with its strategic direction,
the Company has also initiated
steps towards entering the Takaful
segment. An application has been
submitted to the Securities and
Exchange Commission of Pakistan
(SECP) for approval to commence
Window Takaful operations.
Necessary groundwork, including
development of a Shariah
governance framework and
operational readiness, is underway.
The Board considers Takaful to be a
key avenue for future growth and
diversification, subject to regulatory
approvals.

Operating Environment

The year 2025 witnessed a gradual
improvement in Pakistan’s
macroeconomic indicators
following a period of volatility.
Stabilization measures, improved
fiscal management, and continued
engagement with international
financial institutions contributed to
restoring a degree of economic
confidence.

Despite these improvements,
businesses continued to navigate
cost pressures, regulatory
tightening, and evolving market
dynamics. Within this environment,
the insurance sector demonstrated
resilience, with increased emphasis
on risk discipline, compliance, and
operational efficiency.

Financial Results

The Company delivered a strong
improvement in financial
performance during 2025, reflecting
disciplined underwriting and
effective cost management.

Gross Written Premium: PKR
237.6 million
Net Insurance Premium: PKR
135.4 million
Underwriting Profit: PKR 49.7
million
Profit Before Tax: PKR 26.7
million
Profit After Tax: PKR 28.4 million
Earnings Per Share: PKR 0.57
Total Assets: PKR 910.1 million

DIRECTORS REPORT



The shift towards underwriting
profitability marks a significant
milestone, indicating the Company’s
transition to a sustainable and
technically sound business model.

The accompanying financial
statements have been prepared in
accordance with International
Financial Reporting Standards, the
Companies Act, 2017, and
applicable regulatory requirements,
and fairly present the Company’s
financial position and results.

Strengthening of Credit Rating

During the year, the Company’s
financial strength and market
credibility were reinforced through
independent credit assessments.
Pakistan Credit Rating Agency
(PACRA) assigned an initial Insurer
Financial Strength rating of ‘BBB+’,
which was subsequently improved
to ‘A’ by VIS Credit Rating Company
Limited.

This progression reflects the
Company’s improving
fundamentals, strengthened
governance framework, and
enhanced underwriting discipline.

Key Developments During the Year

Key developments that contributed
to the Company’s performance
include:

Expansion of underwriting
activities across selected lines
of business
Strengthening of internal
controls and compliance
mechanisms
Improved reinsurance
arrangements and risk-sharing
structures
Recruitment and onboarding of
experienced professionals
Re-engagement with key
brokers, clients, and business
partners

People and Organizational
Development

The Company recognizes human
capital as a critical driver of its
transformation. During the year, 

focus remained on building a
capable and performance-oriented
workforce through targeted
recruitment, structured training
programs, and professional
development initiatives.

The Board continues to support
compliance with the Director
Training Program requirements as
prescribed under the Code of
Corporate Governance.

Governance Framework

The Board remains committed to
ensuring robust governance
standards and ethical business
practices. The Company has
complied with the applicable
requirements of the Code of
Corporate Governance, and a
formal Statement of Compliance
forms part of this report.

A Code of Conduct is in place,
applicable to Directors,
management, and employees,
emphasizing integrity, transparency,
accountability, and compliance with
all applicable laws and regulations.
The Company promotes a culture
where ethical behavior and
responsible decision-making are
integral to all business activities.

Board of Directors and Committees

The Board comprises individuals
with diverse professional
experience and continues to
provide strategic guidance to the
Company.

During the year, 8 meetings 
of the Board of Directors were 
held. The attendance record 
of Directors is presented 
below:



Corporate Financial Reporting
Framework

The Directors confirm that:

The financial statements
present fairly the state of affairs
of the Company, the results of
its operations, cash flows, and
changes in equity
Proper books of accounts have
been maintained
Appropriate accounting policies
have been consistently applied
Accounting estimates are based
on reasonable and prudent
judgment
International Financial Reporting
Standards (IFRS), as applicable
in Pakistan, have been followed
The system of internal control is
sound in design and has been
effectively implemented and
monitored
There are no significant doubts
upon the Company’s ability to
continue as a going concern
There has been no material
departure from best practices of
corporate governance.

Directors’ Responsibilities

The Directors confirm that:

Proper accounting records have
been maintained
Appropriate accounting policies
have been applied consistently
Judgments and estimates are
reasonable and prudent
Applicable accounting
standards have been followed
Internal controls are sound and
effective
The Company is a going concern
with adequate resources to
continue operations

To ensure effective governance and
oversight, the Board has
constituted and operates through
the following committees:

Each committee operates under a
formal charter approved by the
Board and functions in compliance
with the applicable provisions of
the Code of Corporate Governance.
 
In addition, the Company has
established management-level
committees to support operational
effectiveness, including the
Underwriting Committee, Claims
Committee, Risk Management
Committee, and Reinsurance
Committee.

Risk Management and Internal
Controls

The Company has established an
integrated risk management
framework and maintains a system
of internal controls designed to
safeguard assets, ensure reliability
of financial reporting, and support
compliance with applicable laws
and regulations.

The Board is satisfied that the
system of internal control is
appropriately designed and
effectively implemented.



During the year, the CEO
demonstrated strong leadership,
ensured compliance with regulatory
requirements, and played a pivotal
role in the Company’s revival and
growth. His contributions have been
instrumental in strengthening
operational performance and
reinforcing the Company’s strategic
direction.

Engagement with Stakeholders

The Pakistan General Insurance
Company Limited is committed to
fostering strong, transparent, and
mutually beneficial relationships
with all its stakeholders. The
Company actively engages with key
stakeholder groups as outlined
below:

Employees: By promoting a
performance-driven culture,
ensuring equal opportunities,
and maintaining a safe, inclusive,
and progressive work
environment.
Policyholders and Clients: By
upholding high standards of
service excellence, integrity, and
responsiveness to meet evolving
insurance needs.
Business Partners and Vendors:
By maintaining fair, ethical, and
collaborative relationships
aligned with the Company’s
values and compliance
framework.

Corporate Briefing 

A Corporate Briefing Session (CBS)
was conducted during the year to
brief shareholders and analysts on
the Company’s performance, future
strategies, and financial position.
The session was held in accordance
with PSX regulations and promoted
transparency and investor
awareness. 

Directors Remuneration policy 

The Board of Directors has
approved a formal remuneration
policy designed to ensure
transparency, fairness, and
alignment with prevailing market
practices. Under this policy, Non-
Executive Directors, including
Independent Directors, are
compensated through a fixed fee
for attending Board and Committee
meetings. Executive Directors are
remunerated in accordance with the
terms and conditions of their
respective employment contracts,
as approved by the Board.

Annual Evaluation of Board
Performance

The Board conducted an annual
evaluation of its performance in line
with established governance
practices through a structured
assessment process. The evaluation
covered key areas including
strategic oversight, risk
management, legal and regulatory
compliance, and overall governance
effectiveness. The outcomes of the
evaluation were reviewed and
discussed at the Board level, with a
focus on continuous improvement.

Chief Executive Officer’s
Performance Review

The Chief Executive Officer (CEO) of
The Pakistan General Insurance
Company Limited is responsible for
steering the Company’s strategic
direction and overseeing its day-to-
day operations. The Board regularly
evaluates the CEO’s performance
against predefined objectives and
key performance indicators.



including the Insurance Ordinance,
2000, Insurance Rules, 2017, Marine
Insurance Act, 2018, and the
Companies Act, 2017.

In addition, the Company adheres
to Anti-Money Laundering and
Counter Financing of Terrorism
(AML/CFT) Regulations, 2020, by
implementing robust customer due
diligence procedures and
transaction monitoring systems.

The Company also complies with
the Corporate Insurance Agents
Regulations, 2020, ensuring
adherence to professional
standards and ethical practices
across its distribution network.

Corporate and Financial Reporting
Framework

The Company prepares its financial
statements in accordance with
International Financial Reporting
Standards (IFRS), the Companies
Act, 2017, and applicable
regulations issued by the Securities
and Exchange Commission of
Pakistan.

The management ensures the
maintenance of proper books of
account, implementation of an
effective internal control system,
and timely and transparent financial
reporting, in line with best
corporate governance practices.

Related Party Transactions

The Company did not enter into any
related party transactions during
the year under review.

Regulatory Authorities and
Government Institutions: By
ensuring full compliance with
applicable laws and regulations,
supporting market
development, and maintaining
transparent reporting practices.
Community and Society:
Through Corporate Social
Responsibility (CSR) initiatives
aimed at promoting social well-
being, environmental
sustainability, and inclusive
growth.

PGI remains committed to
strengthening stakeholder
relationships as a key pillar of its
long-term sustainability and sound
corporate governance framework.

Statement of Ethics and Business
Practices

The Company has established a
comprehensive Code of Ethics and
Business Conduct that applies to all
Directors, executives, and
employees. The Code sets out clear
standards of honesty, integrity,
compliance with applicable laws,
and professional conduct, ensuring
that all business activities are
carried out in an ethical and
responsible manner.

Compliance with the Code of
Corporate Governance

The Pakistan General Insurance
Company Limited has complied
with the requirements of the Code
of Corporate Governance as
prescribed by the Securities and
Exchange Commission of Pakistan.
The Company remains committed
to upholding the principles of
transparency, accountability, and
sound governance practices.
A comprehensive Statement of
Compliance with the Code of
Corporate Governance forms part
of this Annual Report.

Government Policies and
Regulatory Framework

The Company operates in full
compliance with all applicable laws
and regulatory requirements



Directors’ Shareholding

No Director, Chief Executive Officer,
Chief Financial Officer, Company
Secretary, or their spouses traded in
the shares of the Company during
the year under review.

Dividend

The Board of Directors has decided
not to declare any dividend for the
year ended December 31, 2025, in
order to retain earnings and
strengthen the Company’s financial
position to support future growth
and operational expansion.

Future Outlook and Capital
Management

The Company is entering 2026 with
a stronger operational and financial
base. The Board has outlined key
priorities aimed at sustaining
growth and improving profitability,
including:

Expanding underwriting
portfolio across core segments
Maintaining disciplined risk
selection and pricing
Strengthening capital and
solvency position
Enhancing operational
efficiency through digital
initiatives
Progressing towards Window
Takaful operations, subject to
regulatory approvals

The Board also intends to enhance
the Company’s paid-up capital in a
phased manner, subject to
regulatory approvals and
shareholders’ consent, to support
future growth, improve solvency
margins, and strengthen
underwriting capacity.

Regulatory Authorities and
Government Institutions: By
ensuring full compliance with
applicable laws and regulations,
supporting market
development, and maintaining
transparent reporting practices.
Community and Society:
Through Corporate Social
Responsibility (CSR) initiatives
aimed at promoting social well-
being, environmental
sustainability, and inclusive
growth.

PGI remains committed to
strengthening stakeholder
relationships as a key pillar of its
long-term sustainability and sound
corporate governance framework.

Statement of Ethics and Business
Practices

The Company has established a
comprehensive Code of Ethics and
Business Conduct that applies to all
Directors, executives, and
employees. The Code sets out clear
standards of honesty, integrity,
compliance with applicable laws,
and professional conduct, ensuring
that all business activities are
carried out in an ethical and
responsible manner.

Compliance with the Code of
Corporate Governance

The Pakistan General Insurance
Company Limited has complied
with the requirements of the Code
of Corporate Governance as
prescribed by the Securities and
Exchange Commission of Pakistan.
The Company remains committed
to upholding the principles of
transparency, accountability, and
sound governance practices.
A comprehensive Statement of
Compliance with the Code of
Corporate Governance forms part
of this Annual Report.

Government Policies and
Regulatory Framework

The Company operates in full
compliance with all applicable laws
and regulatory requirements



Acknowledgment & Appreciation

The Board acknowledges the continued trust of shareholders and the support of
regulators, business partners, and clients. The dedication and commitment of the
management team and employees have been instrumental in the Company’s progress.

On behalf of the Board, we reaffirm our commitment to prudent stewardship,
customer-focused solutions, and sustainable value creation for all stakeholders.

For and on behalf of the Board,

Chairman                                     Director                                           Director

Regulatory Compliance

The Company continues to operate
in compliance with all applicable
regulatory frameworks, including
the Companies Act, 2017, Insurance
Ordinance, 2000, Insurance Rules,
2017, and AML/CFT Regulations,
2020.

External Auditors

The external auditors, M/s Mushtaq
& Co., Chartered Accountants, have
expressed their willingness to
continue in office. The Board
recommends their reappointment
for the ensuing year.

















with the Code of Corporate
Governance for Insurers, 2016 and
Listed Companies (Code of
Corporate Governance)
Regulations, 2019.



This Statement of Compliance is prepared in accordance with the requirements of the
Code of Corporate Governance for Insurers, 2016 (the “Code”) issued by the Securities
and Exchange Commission of Pakistan (SECP), and the Listed Companies (Code of
Corporate Governance) Regulations, 2019 (the “Regulations”) issued by the Pakistan
Stock Exchange (PSX), as applicable to the Company.

The Company has complied with the provisions of the Code and the Regulations in the
following manner:

1.    Board of Directors

·The Board comprises an appropriate mix of executive, non-executive, and independent
directors in accordance with the prescribed criteria. Currently the Board of the
Company comprises seven (7) members, each bringing valuable experience, professional
acumen, and strategic insight to the governance of the Company. The composition is as
follows: 

Gender-wise Distribution

(a)  Male: 06
(b) Female: 01

Board Composition
Independent Directors: 3 
Non-Executive Directors: 2 
Executive Directors: 2 

All independent directors meet the criteria of independence as laid down 
under the Codes.

The independent directors are appointed in terms of Section 166(3) of 
the Companies Act, 2017 (the “Act”) through the process of election 
prescribed under Section 159 of the Act.



During the year under review, the Board of Directors remained actively engaged in
fulfilling its statutory and fiduciary responsibilities, ensuring compliance with applicable
laws, and upholding the Company’s Memorandum and Articles of Association. The
Board worked with the vision of safeguarding shareholders’ interests, enhancing
profitability, and promoting good corporate governance and stakeholder confidence.

The following directors of the Company are male and non-executive directors:
1.Mr. Muhammad Shahzad Habib – Non-Executive Director 
2.Mr. Chaudhry Muhammad Naeem – Non-Executive Director 

The Board has fixed the number of directors to be elected as seven (7) which included
three (3) as independent directors.

The Board of Directors appointed a Chief Executive who is a deemed director in terms of
Section 188 of the Act.

The following directors of the Company are male/female and independent directors:
Mr. Abrar Ahmed Cheema – Independent Director 
Mr. Muhammad Asad Jaweed – Independent Director 
Mrs. Nuzhat Ul Zahra – Independent Director 

During the year, Mr. Abdul Haseeb Fakih resigned from the Board and was replaced with
Mr. Mir Babar Ali.

The Board expresses its sincere appreciation to the outgoing directors for their services
and wishes them success in their future endeavours.

2.The directors have confirmed that none of them is serving as a director in more than
seven listed companies, including this Company.

3.All the resident directors of the Company are registered as taxpayers 
       and none of them has defaulted in payment of any loan to a banking 
       company, a DFI or NBFI or, being a member of stock exchange, has 
       been declared as a defaulter by a stock exchange.

4.One casual vacancy that occurred on the Board during the year 
       2025 which was duly filled and approved under fit and proper 
       criteria of insurance companies (Sound and Prudent Management) 
       Regulations, 2012 was granted by SECP.



5.The Company has prepared a statement of ethics and business practices and has
ensured that appropriate steps have been taken to disseminate it throughout the
Company along with its supporting policies and procedures.

6.The Board has developed a vision & mission statement, overall corporate strategy,
and significant policies of the company. A complete record of particulars of
significant policies along with the dates on which they were approved or amended
has been maintained.

7.All the Powers of the Board have been duly exercised and decisions on material
transactions, including appointment and determination of remuneration and terms
and conditions of employment of the Chief Executive Officer, and the key officers,
have been taken by the Board.

8.The meetings of the Board were presided over by the Chairman and, in his absence,
by a director elected by the Board for this purpose and the Board met at least once
in every quarter. Notices of the Board meetings, along with agenda and working
papers, were circulated at least seven days before the meeting. The minutes of the
meetings were appropriately recorded and circulated.

9.  The Board has a formal policy and transparent procedures for remuneration of
directors in accordance with the Act and the Regulations.

10.The Board has established a system of sound internal control, which is effectively
implemented at all levels within the Company. The Company has adopted and
complied with all the necessary aspects of internal controls given in the Code.

11.The Board has arranged an orientation course(s)/training program after the election
of directors for its directors to apprise them of their duties and responsibilities.

12.The directors’ report for this year has been prepared in compliance with the
requirements of the Code of Corporate Governance for Insurers, 2016 and 

       fully describes the salient matters required to be disclosed.

13.The financial statements of the Company were duly certified by the 
       Chief Executive Officer and the Chief Financial Officer prior to being 
       approved by the Board.

14.The shareholding of Directors, the Chief Executive Officer 
       and executives of the Company has been duly disclosed 
       in the pattern of shareholding as required under applicable 
       laws and regulations.



Underwriting / Reinsurance Committee

Mir Babar Ali - Executive Director (Chair)

Altaf Ahmed Siddiqi - Assistant Executive Director

Ali Shahzad - Chief Operating Officer

Muhammad Asad Jaweed - Independent Director

15.The Company has complied with all the corporate and financial reporting
requirements of the Code of Corporate Governance for Insurers, 2016.

16.Management Committees

Claims Review Committee

Abrar Ahmed Cheema - Independent Director
(Chair)

Muhammad Shahzad Habib - Non-Executive
Director

Mansoor Ahmed Khan - Senior Executive Vice
President

Risk Management Committee

Muhammad Asad Jaweed - Independent Director
(Chair)

Nuzhat Ul Zahra - Independent Director

Chaudhry Muhammad Naeem - Non-Executive
Director



17.Board Committees

Audit Committee

Abrar Ahmed Cheema - Independent Drector
(Chair)

Nuzhat Ul Zahra - Independent Director

Chaudhry Muhammad Naeem - Non-Executive
DIrector

Investment Committee

Muhammad Asad Jaweed - Independent Director
(Chair)

Muhammad Shahzad Habib - Non-Executive
Director

Ali Shahzad - Executive Director

Human Resource & Remuneration Committee

Abrar Ahmed Cheema - Independent Drector
(Chair)

Chaudhry Muhammad Naeem - Non-Executive
Director

Ali Shahzad - Executive Director



18.The terms of reference of the Committees have been formed, documented and
advised to the Committees for compliance.

19.The frequency of the meetings of the Committees were as per following:
Audit Committee: Once every quarter 
Ethics, Human Resource and Remuneration Committee: Twice a year
Investment Committee: Twice a year 
Management Committees: Once every quarter 

20.The statutory auditors of the Company have been appointed from the panel of
auditors approved by the Commission in terms of Section 48 of the Insurance
Ordinance, 2000 (Ordinance No. XXXIX of 2000). The statutory auditors have
confirmed that they have been given a satisfactory rating under the Quality Control
Review program of the Institute of Chartered Accountants of Pakistan, that they or
any of the partners of the firm, their spouses and minor children do not hold shares
of the Company and that the firm and all its partners are in compliance with the
International Federation of Accountants (IFAC) guidelines on code of ethics as
adopted by the Institute of Chartered Accountants of Pakistan, that they and the
partners of the firm involved in the audit is not a close relative (spouse, parent,
dependent and non-dependent children) of the chief executive officer, chief
financial officer, head of internal audit, company secretary or director of the
company.

21.The statutory auditors or the persons associated with them have not been
appointed to provide other services and the auditors have confirmed that they have
observed IFAC guidelines in this regard.

22.The The Board acknowledges the requirement regarding the appointment of a   
qualified actuary as prescribed under the Insurance Ordinance, 2000 and the 

       Code of Corporate Governance for Insurers, 2016. As at the reporting date, a 
       full-time actuary has not yet been appointed. However, the Company is in the      
       process of evaluating suitable candidates and expects to complete the 
       appointment in due course in compliance with applicable regulatory 
       requirements.



23.The Chief Executive Officer and Compliance Officer possess such qualifications and
experience as required under the Code of Corporate Governance for Insurers, 2016.
Moreover, the persons heading the underwriting, claims, reinsurance, risk
management and grievance functions/departments possess qualification and
experience of direct relevance to their respective functions, as required under
Section 12 of the Insurance Ordinance, 2000 (Ordinance No. XXXIX of 2000):

       Name — Designation 
Mir Babar Ali — Chief Executive Officer (Acting)
Shahzad Ahmad Khan — Company Secretary 
Abrar Ahmed Cheema — Head of Human Resource and Remuneration Committee 

24.The Board ensures that the investment policy of the Company has been drawn up in
accordance with the provisions of the Code of Corporate Governance for Insurers,
2016.

25.The Board ensures that the risk management system of the Company is in place as
per the requirement of the Code of Corporate Governance for Insurers, 2016.

26.The Company has set up a risk management function / department, which carries
out its task as covered under the Code of Corporate Governance for Insurers, 2016.

27.The Board ensures that, as part of the Risk Management System, the Company has
successfully obtained a BBB+ credit rating from the Pakistan Credit Rating Agency
(PACRA) and an ‘A’ rating from VIS Credit Rating Company Limited. These ratings are
being effectively utilized by the Risk Management Function and the relevant
Committee as key risk monitoring and assessment tools, in line with the
requirements of the Securities and Exchange Commission of Pakistan (SECP).

28.The Board has set up a grievance function, which fully complies with the
requirements of the Code of Corporate Governance for Insurers, 2016.

29.We confirm that all other material principles contained in the Code of 
       Corporate Governance for Insurers, 2016 and all the requirements of 
       regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Listed Companies (Code 
       of Corporate Governance) Regulations, 2019 have been complied with.

By the Order of the Board

Muhammad Shahzad Habib
Chairman
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	The Board has ensured the effectiveness of the Company’s internal control framework, risk management systems, and financial reporting processes, which are considered adequate and appropriate for the nature and scale of operations. The financial statements present fairly the financial position and results of operations of the Company.
	The Company did not declare any dividend for the year in order to retain earnings and support capital strengthening and future growth initiatives.
	Looking ahead, the Company will continue to focus on disciplined underwriting, expansion of its business portfolio, strengthening of its balance sheet, and improvement in operational efficiency through digital enablement. The Company is also pursuing the introduction of Window Takaful operations, subject to regulatory approvals.
	On behalf of the Board, I would like to express our sincere  gratitude to our shareholders for their continued trust,  as well as to our regulators, business partners, and  employees for their support and commitment.
	The Board remains confident in the Company’s ability to build a resilient, transparent, and sustainable business  that delivers long-term value to its stakeholders.
	Muhammad Shahzad Habib Chairman
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	Muhammad Shahzad Habib
	Chairman
	Mir Babar Ali
	Executive Director
	Ali Shahzad
	Executive Director
	Chaudhry Muhammad Naeem
	Non-Executive Director
	Abrar Ahmed Cheema
	Independent Director
	Muhammad Asad Jaweed
	Independent Director
	Nuzhat Ul Zahra
	Independent Director
	Muhammad Shahzad Habib is the majority shareholder and principal sponsor of PGI. With over 30 years of extensive experience in Pakistan’s general insurance and business sectors, he is a seasoned entrepreneur known for his strong financial discipline, strategic insight, and commitment to sound corporate governance. His leadership has been instrumental in shaping PGI’s progressive and performance-driven culture.
	He began his professional career in 1988 with Central Insurance Company as Manager Marketing, where he quickly established himself through his expertise in client acquisition and brand development. In 1990, he joined EFU General Insurance Limited. His consistent performance led to his appointment as Executive Director and Head of the South Punjab Division, where he successfully managed regional operations, exceeded business targets, and earned recognition for his results-oriented and ethical leadership.
	Alongside his insurance career, Mr. Habib has built a strong presence in the agribusiness sector. He owns and manages Habib Agricultural Farm, a well-regarded enterprise in South Punjab known for adopting modern agricultural practices and contributing to regional economic development. He is also the owner of Ali Cotton Industries, a reputable cotton processing and trading business recognized for quality standards, ethical operations, and support for local farmers. His combined expertise in insurance and agriculture reflects a balanced approach to sustainable growth and economic contribution.
	Mr. Habib holds a Bachelor of Arts (B.A.) degree from Bahauddin Zakariya University. His professional journey is defined by integrity, a people-focused leadership style, and a strong commitment to operational excellence.
	In 2024, he played a pivotal role in sponsoring and reviving PGI after a period of dormancy. His leadership was central to the Company’s capital restructuring, regulatory compliance, and the induction of a professional and forward-looking board. Through his strategic vision and financial support, PGI has regained market confidence and established a clear path toward sustainable growth and governance.
	Mr. Habib’s continued involvement remains a cornerstone of PGI’s strength, providing direction, stability, and long-term vision for the Company and its stakeholders.
	Mr. Mir Babar Ali is a highly experienced insurance professional with over 30 years of diversified expertise in underwriting, corporate marketing, and claims management. He currently serves as Director and Acting Chief Executive Officer of The Pakistan General Insurance Company Limited (PGI), where he provides strategic leadership and oversees the Company’s operational performance.
	Prior to joining PGI, Mr. Babar Ali served as Deputy General Manager and Branch Head at Adamjee Insurance Company Limited (Shahrah-e-Faisal Branch), where he managed key business portfolios and led corporate client relationships. He has also held senior leadership roles at EFU General Insurance Limited, where he successfully drove business development initiatives and managed a substantial portfolio.
	Mr. Babar Ali is recognized for his strong capabilities in risk assessment, business growth, and team leadership, along with his ability to navigate complex market dynamics and deliver consistent results.
	He holds a Diploma from the Chartered Insurance Institute (London), an MBA from SZABIST, and a Certificate in Islamic Banking & Takaful. His leadership continues to contribute significantly to PGI’s strategic direction and growth.
	Mr. Ali Shahzad is a dynamic insurance professional with over a decade of experience in leadership, business development, and strategic growth within Pakistan’s general insurance sector. He possesses a strong academic foundation, holding a Bachelor’s degree in Mechanical Engineering from Carleton University (Canada), a Bachelor of Laws from the University of London (UK), and a Master of Laws (LL.M.) in International Business Law from the University of Bedfordshire (UK).
	He has served as Assistant General Manager (Development) at IGI Insurance Company Limited. In this capacity, he has led the acquisition of major insurance contracts, managed cross-functional teams, and ensured compliance across underwriting and claims operations.
	Prior to this, Mr. Shahzad served as Assistant Vice President (Marketing) at Askari General Insurance Company Limited (2013–2021), where he played a key role in expanding the Company’s general insurance portfolio, improving claims processes, and strengthening corporate culture.
	As an Executive Director on the Board of The Pakistan General Insurance Company Limited (PGI), Mr. Shahzad plays an integral role in shaping the Company’s strategic direction and governance framework. He has been instrumental in the revival and repositioning of PGI, contributing to key strategic decisions aimed at sustainable growth and regulatory compliance.
	Mr. Shahzad is recognized for his analytical approach, market insight, and execution-driven leadership, which continue to support PGI’s transformation into a competitive and forward-looking insurance company.
	Mr. Muhammad Naeem Chaudhry is an experienced professional with a distinguished career spanning over three decades across the public and private sectors. He brings extensive expertise in regulatory affairs, human resource management, and operational leadership, contributing valuable insight to the Board of The Pakistan General Insurance Company Limited (PGI).
	He currently serves as Executive Director of Hope Field International (Private) Limited, a position he has held since May 2018. In this role, he works closely with organizational leadership to guide operational strategy, strengthen stakeholder relationships, and enhance overall efficiency and performance.
	Prior to this, Mr. Chaudhry served with the Government of Punjab (Labour & Human Resource Department) from July 2003 to May 2018, where he held key responsibilities including handling industrial relations, overseeing trade union matters as Registrar, and serving as a Returning Officer for the Election Commission of Pakistan. Earlier in his career, he worked as a Technical Inspector with the Government of Punjab (1989–2003) and as an Assistant Engineer at Descon Engineering Limited.
	Mr. Chaudhry holds a Master’s degree in Human Resource Management from the University of the Punjab, Lahore, and a Bachelor’s degree in Mechanical Engineering from the University of Engineering & Technology (UET), Lahore.
	As a Director on the Board of PGI, Mr. Chaudhry contributes his extensive administrative experience, governance insight, and strategic perspective to support the Company’s growth and compliance framework.
	Mr. Abrar Ahmed is a proactive, innovative, and results-driven professional with over 30 years of extensive experience in the banking and financial services sector. He brings strong expertise in operations management, business development, and strategic leadership, supported by a proven track record of driving growth and building high-performing teams.
	Throughout his distinguished career, Mr. Abrar has held senior executive roles at leading financial institutions, including AlBaraka Bank Limited, Burj Bank Limited, Faysal Bank Limited, and Allied Bank Limited. In these roles, he successfully managed large branch networks, established new distribution channels, launched branches, and strengthened customer relationships, while ensuring compliance with regulatory frameworks.
	His professional strengths span financial analysis, risk management, credit administration, and relationship management, complemented by his ability to lead top-performing teams and deliver consistent business results. He has notably achieved key performance milestones, including meeting and exceeding Bancassurance and Wealth Management targets, and driving sustained business growth through strategic initiatives.
	As a Director on the Board of The Pakistan General Insurance Company Limited (PGI), Mr. Abrar contributes his extensive banking and financial expertise, providing valuable strategic insight and supporting the Company’s governance and growth objectives.
	Mr. Mohammad Asad Javed is a highly accomplished insurance and reinsurance professional with over 33 years of diverse international experience. He possesses deep expertise in reinsurance, underwriting, claims management, client relationship management, and P&L oversight, and is widely recognized for his strategic leadership and strong negotiation capabilities across multiple markets.
	Throughout his distinguished career, Mr. Javed has held senior leadership positions with leading regional and international organizations, including Seib Insurance & Reinsurance Company (Doha, Qatar), Malath Cooperative Insurance & Reinsurance Company (Riyadh, Saudi Arabia), Global Insurance Consultants (London, United Kingdom), Islamic Arab Insurance Company – IAIC (Jeddah, Saudi Arabia), and EFU General Insurance Limited (Pakistan). His global exposure has enabled him to successfully lead large-scale operations and navigate complex reinsurance structures across diverse regulatory environments.
	Mr. Javed holds a Master’s degree in English and a Bachelor’s degree in Economics from Bahauddin Zakariya University, Pakistan. He is a Fellow of the Chartered Insurance Institute (UK) and a Senior Associate of ANZIIF, reflecting his strong professional standing in the international insurance community. He has also completed specialized certifications, including training from Swiss Re (ELRAC), and has undertaken courses in AML, fraud prevention, financial crime, and leadership development through globally recognized institutions including Thomson Reuters.
	He has actively contributed to the industry as a speaker at national forums, particularly on the role of insurance in exports, and has participated in major international conferences such as GAIF and FAIR, along with numerous seminars conducted by leading global reinsurers.
	As a Director on the Board of The Pakistan General Insurance Company Limited (PGI), Mr. Javed brings invaluable international perspective, technical expertise, and strategic insight, supporting the Company’s growth, risk management framework, and global engagement.
	Ms. Nuzhat Ul Zahra is an experienced banking and risk management professional with over 18 years of diversified expertise in financial services, credit risk, and business leadership. She brings a strong background in SME and commercial banking, portfolio management, and strategic risk mitigation, contributing valuable insight to the Board of The Pakistan General Insurance Company Limited (PGI).
	She has held senior positions in leading financial institutions, including Habib Bank Limited (HBL) and Faysal Bank Limited, where she managed large SME and commercial portfolios and played a key role in risk assessment and credit administration. During her tenure at HBL, she served as Regional Risk Manager (SVP) for Multan and Bahawalpur, where she oversaw portfolios exceeding PKR 2 billion, implemented risk mitigation strategies, and successfully reduced default ratios through structured credit and recovery frameworks.
	Ms. Zahra has also demonstrated strong leadership capabilities in managing cross-functional teams, developing business strategies, and aligning risk practices with organizational growth objectives. Her earlier experience includes roles in credit analysis, trade finance, and branch banking operations, providing her with a comprehensive understanding of financial systems and controls.
	In addition to her banking career, she is an entrepreneur and currently manages family-owned business ventures, including Zahra Homes and Ali Awab & Co., where she applies her expertise in financial planning, cost analysis, and operational management to drive sustainable growth. Ms. Zahra holds a Bachelor’s degree in Business Administration & Computer Sciences, along with multiple professional certifications in credit risk management, SME financing, and financial analysis.
	As a Director on the Board of PGI, she contributes her extensive experience in risk governance, financial discipline, and strategic planning, supporting the Company’s commitment to sustainable growth and prudent risk management.
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	with the Code of Corporate Governance for Insurers, 2016 and Listed Companies (Code of Corporate Governance) Regulations, 2019.
	1.    Board of Directors
	During the year under review, the Board of Directors remained actively engaged in fulfilling its statutory and fiduciary responsibilities, ensuring compliance with applicable laws, and upholding the Company’s Memorandum and Articles of Association. The Board worked with the vision of safeguarding shareholders’ interests, enhancing profitability, and promoting good corporate governance and stakeholder confidence.
	The following directors of the Company are male and non-executive directors:
	Mr. Muhammad Shahzad Habib – Non-Executive Director
	Mr. Chaudhry Muhammad Naeem – Non-Executive Director
	The Board has fixed the number of directors to be elected as seven (7) which included three (3) as independent directors.
	The Board of Directors appointed a Chief Executive who is a deemed director in terms of Section 188 of the Act.
	The following directors of the Company are male/female and independent directors:
	Mr. Abrar Ahmed Cheema – Independent Director
	Mr. Muhammad Asad Jaweed – Independent Director
	Mrs. Nuzhat Ul Zahra – Independent Director
	During the year, Mr. Abdul Haseeb Fakih resigned from the Board and was replaced with Mr. Mir Babar Ali.
	The Board expresses its sincere appreciation to the outgoing directors for their services and wishes them success in their future endeavours.
	The directors have confirmed that none of them is serving as a director in more than seven listed companies, including this Company.
	All the resident directors of the Company are registered as taxpayers
	and none of them has defaulted in payment of any loan to a banking         company, a DFI or NBFI or, being a member of stock exchange, has         been declared as a defaulter by a stock exchange.
	One casual vacancy that occurred on the Board during the year
	2025 which was duly filled and approved under fit and proper         criteria of insurance companies (Sound and Prudent Management)         Regulations, 2012 was granted by SECP.
	The Company has prepared a statement of ethics and business practices and has ensured that appropriate steps have been taken to disseminate it throughout the Company along with its supporting policies and procedures.
	The Board has developed a vision & mission statement, overall corporate strategy, and significant policies of the company. A complete record of particulars of significant policies along with the dates on which they were approved or amended has been maintained.
	All the Powers of the Board have been duly exercised and decisions on material transactions, including appointment and determination of remuneration and terms and conditions of employment of the Chief Executive Officer, and the key officers, have been taken by the Board.
	The meetings of the Board were presided over by the Chairman and, in his absence, by a director elected by the Board for this purpose and the Board met at least once in every quarter. Notices of the Board meetings, along with agenda and working papers, were circulated at least seven days before the meeting. The minutes of the meetings were appropriately recorded and circulated.
	The Board has a formal policy and transparent procedures for remuneration of directors in accordance with the Act and the Regulations.
	The Board has established a system of sound internal control, which is effectively implemented at all levels within the Company. The Company has adopted and complied with all the necessary aspects of internal controls given in the Code.
	The Board has arranged an orientation course(s)/training program after the election of directors for its directors to apprise them of their duties and responsibilities.
	The directors’ report for this year has been prepared in compliance with the requirements of the Code of Corporate Governance for Insurers, 2016 and
	fully describes the salient matters required to be disclosed.
	The financial statements of the Company were duly certified by the
	Chief Executive Officer and the Chief Financial Officer prior to being         approved by the Board.
	The shareholding of Directors, the Chief Executive Officer
	and executives of the Company has been duly disclosed         in the pattern of shareholding as required under applicable         laws and regulations.
	The Company has complied with all the corporate and financial reporting requirements of the Code of Corporate Governance for Insurers, 2016.
	Management Committees
	Underwriting / Reinsurance Committee
	Claims Review Committee
	Risk Management Committee

	Board Committees
	Audit Committee
	Investment Committee
	Human Resource & Remuneration Committee

	The terms of reference of the Committees have been formed, documented and advised to the Committees for compliance.
	The frequency of the meetings of the Committees were as per following:
	Audit Committee: Once every quarter
	Ethics, Human Resource and Remuneration Committee: Twice a year
	Investment Committee: Twice a year
	Management Committees: Once every quarter
	The statutory auditors of the Company have been appointed from the panel of auditors approved by the Commission in terms of Section 48 of the Insurance Ordinance, 2000 (Ordinance No. XXXIX of 2000). The statutory auditors have confirmed that they have been given a satisfactory rating under the Quality Control Review program of the Institute of Chartered Accountants of Pakistan, that they or any of the partners of the firm, their spouses and minor children do not hold shares of the Company and that the firm and all its partners are in compliance with the International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the Institute of Chartered Accountants of Pakistan, that they and the partners of the firm involved in the audit is not a close relative (spouse, parent, dependent and non-dependent children) of the chief executive officer, chief financial officer, head of internal audit, company secretary or director of the company.
	The statutory auditors or the persons associated with them have not been appointed to provide other services and the auditors have confirmed that they have observed IFAC guidelines in this regard.
	The The Board acknowledges the requirement regarding the appointment of a   qualified actuary as prescribed under the Insurance Ordinance, 2000 and the
	Code of Corporate Governance for Insurers, 2016. As at the reporting date, a         full-time actuary has not yet been appointed. However, the Company is in the              process of evaluating suitable candidates and expects to complete the         appointment in due course in compliance with applicable regulatory         requirements.
	The Chief Executive Officer and Compliance Officer possess such qualifications and experience as required under the Code of Corporate Governance for Insurers, 2016. Moreover, the persons heading the underwriting, claims, reinsurance, risk management and grievance functions/departments possess qualification and experience of direct relevance to their respective functions, as required under Section 12 of the Insurance Ordinance, 2000 (Ordinance No. XXXIX of 2000):
	Name — Designation
	Mir Babar Ali — Chief Executive Officer (Acting)
	Shahzad Ahmad Khan — Company Secretary
	Abrar Ahmed Cheema — Head of Human Resource and Remuneration Committee
	The Board ensures that the investment policy of the Company has been drawn up in accordance with the provisions of the Code of Corporate Governance for Insurers, 2016.
	The Board ensures that the risk management system of the Company is in place as per the requirement of the Code of Corporate Governance for Insurers, 2016.
	The Company has set up a risk management function / department, which carries out its task as covered under the Code of Corporate Governance for Insurers, 2016.
	The Board ensures that, as part of the Risk Management System, the Company has successfully obtained a BBB+ credit rating from the Pakistan Credit Rating Agency (PACRA) and an ‘A’ rating from VIS Credit Rating Company Limited. These ratings are being effectively utilized by the Risk Management Function and the relevant Committee as key risk monitoring and assessment tools, in line with the requirements of the Securities and Exchange Commission of Pakistan (SECP).
	The Board has set up a grievance function, which fully complies with the requirements of the Code of Corporate Governance for Insurers, 2016.
	We confirm that all other material principles contained in the Code of
	Corporate Governance for Insurers, 2016 and all the requirements of         regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Listed Companies (Code         of Corporate Governance) Regulations, 2019 have been complied with.
	By the Order of the Board
	Muhammad Shahzad Habib Chairman
	May 01, 2026
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