Statement of Compliance with the Code of Corporate Governance for
Insurers, 2016, & the Listed Companies (Code of Corporate Governance)
Regulations, 2019

For the year ended December 3], 2023

This statemant 5 being presented in comphance with the Code of Corporate Governance for Insurers, 2006 (The

Codel and the Listed Compames (Code of Corporate Governance) Regulaticns, 2019 (the Regulations, for tha
purpise of establishing a framework of good governance, whereby B3l Life Insurance Limited, a listed insuramee

company s managed in complianos with the best practices of corporats governance
The Company has apphed the principles contained in the Code and the Regulations in the followimg manmer
1 1 Theatotal number of directors are eight (8) as par the following:

&) Male Six (8]
by Femals Ty £23

2 The Company ensures representation af independaent nom-executive directors and Tacilitabes directors
reprasenting minoriby interests on its Boand aof Directors. Al present The Board incluwokes:

Categary Marme
M=, 2ehra Magw
Independent / Femate Directors M i A
Chief Executive Officer and Director Al Madim
Shamim Abrnad Khan (Chairman
Syed Hyder All
kon-Executive Directors Ehiurranm Raza Bakhtaseard

Syed Yawar All
Mohammad Bamal Syed

The number of slected/nominated directors on the Board are seven (7)) whersas [he Chiel Executive i a
"decmed director” under section 1B8(3) of the Companiss Act, 3017

The intdependant directors meeat the criteria of independence a5 laid down under the Code. The Board has lixed
the numibeer of independent directors al bwo congidering the required skills 3ot and experience Therebore, L
fraction contalmed in calculating cne-third for the independent directors on the Board of sight (8) directors
(incleding the Chief Execulivel has nol been rounded-up

Explanation under Regulation & The Board of the Company comprises of eght (8) Derectors and e
computation for the determination of the under Regulation & based on the one-third of the elected directors
welrks out to be 267 The Company, currently, has two (2] Independent Directors on its Boarnd duly slected by
the sharshalders in terms of Section 166 of the Act, who possess requisite compatancies, skills, knowladgs, and
experience to hold office a8 independent directors, therefore, does not warrant the appointrment of a thind
independent direchor

k3 The Direclors hawve confirmed that nione of them is SEMANG a5 a difﬂﬂ.‘tﬂ-r’ on more than seven listed f:::nrnpaniei.
Including this Cormpany (excluding the listed subsidiaries of listed holding companies, where applicable).

4  AH the resident Directors of the Company are registersed as taxpayers and none of them has defaulted in
payment of any loan to 8 banking company, 8 DF or NEF] or being & member af stock exchange, has been
declared as a defaulter by a stock exchange

3 Dunng the year no caseal vacancies araose on the Board

A The Company has prepared a Code of Conduct and has ensured Lhat appropriate steps hawe been taken to
dlisseminabe it throughout the Company along with its supporting policies and proceduras

7 The Board has developed 2 vision / mission statement, overall corporate strategy and significant policies of the
Company. The Board has ensured thal compdete record of particulars of the significant policies along with their
date of approval or updating is maintained by the Compgany .

B Al power: of the Bosrd have been duly exercised and decisions on material transactions, including
appointment and determinaticn of remuneration and terms and conditions of employment of the Chisel
Execulive Officer. other executive directors and the key officers, hawve been taken by the Bosnd In accordamnsas
with the Companies Act, 2007 and the Regulations.
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The meetings of the Board were presided over by the Chairman amd, i s absence, by a direcior electad Dy
the Board Tor this purpose and the Board mel at ieast onoe i every guarter. 'Written notices of the Board
rmeselings, along with agends and working papers, were circulated at least seven (7)) days belore the mecding
The manubes of the mesting were appropriately recorded and circulated

The Board has established a3 system of sound internal controd, which is affectvely implemented al all lewals
wilhin the Company. The Company has adopled and compled with 80 the necessary aspects of nternal
contrals given m fhe Code

AL present, the Board is in compliance wath the requiremants of the tme frame relaied (o direcbors’ fraimimg
pragram as stigulated In the Regulabions, and for those nol resguiring traaming exemplions ane in place

The Board has approved appoiniment of chiel financial officer, company secretary and head of internal auwdit
including their remuneration and terms and conditions of employment and complied with relewant
rescpuirerments of the Code and the Regulations

The Dhirectors’ Report for this year has been prapared in comaliance with the requiremants of [he Code and the
Reguilations and fully describyes the salient matbers required o be disclosed

Chied Tinancial aflicer ard Chwel execuitive officer duly endorsed tha financial statements Belore approval of the Board

The directors, chief executive officer and other execulives do nol hold any Inberest in the shares ol the
Cormgany other than disclosed in Lhe pattermn of shareholding

The Comipany has complied with all the corporate and financal reporting requireaments of the Code

The Board has formad the folowing Management Commiliees:

UNDERWRITING & REINSURANCE COMMITTEE

Hame of the Member Category
FMohammad Kamal Syed Chadrman
Syed Hyder All Hemier
Zehra Nagwvl Memiber

CLAIM SETTLEMENT COMMITTEE

Hame af the Member Category
Ehmamim Ahmad Khan Chadrman
Syed Yawar All Hemier
Faresa Ahisan Memiber

RISK MAMAGEMENT AND COMPLIANCE COMMITTEE

Hame af the Member Category
Shamim Ahmad Khan Chadrman
Zehra Magvl Memiber

Swed Yawar All Memiber
Mohammad Hamal Syed Member
fKhurram Raza Bakhtayari Memiber

The Board has formed the lolowing Board Comimalless:

ETHICS, HUMAMN RESOURCE, REMUNERATION & NOMINATION COMMITTEE

Mame of the Member Category
Zehra Magvl Chairperson

Swed Hyder All Memnier

fhurram Raza Bakhtayar| Memiber

INVESTMENT COMMITTEE
Mame of the Mamber Category
Mohammad Kamal Syed Chealrman
Syed Yawar All Mermiber
Syed Hyder All Member
Shuaat Siadigul Member
Abpdul Hazeeh Mermiber
All Madim Memiber

19, The Board has formed an Audit Committes IE comprises of fowr {4) members, of whom bwo {20 ars
mdependent drectors (f apphcable) and bwo (2) arée non-exsCullve directors. The chairperson of the
Commities is an independent dirgctor. The composition of the Awdil Commities is a5 Foalicoees

AUDIT COMMITTEE
Mame of the Mamber Category
Faress Ahsan Chairperson
Mohammad Kamal Syed Member
Syed Yawar All Mermiber
Khurram Raza Bakhtayar Memiber

20. The terms of references of the Commitlees have been Tormed and advised to the Commatless for complianos
Thi frequency of meetings (quarterly / hall yearly / yearly) of the Commitbess wars a5 follows

BOARD COMMITTEES
Mame of the Commitbes Frequency
Ethics, Human Resource & Remuneration =
Half Yearl

Commities & Mominations Committes ¥

Inwestment Commilttes Ciuarterly

Audit Committes Guarterly

Llr'tderl.-.-ntmg, F!e_lnsurance & Chuarterty
Cooinsurance Commilttes

Claim Settliement Committee Guarterly

Fisk Management & Compliance Committes Guarterly

Zl. The Board has sel up an elfective internal audit function who 5 considered surtably gualilied and experienced
for the punposse andg s conversant with the polices and proceduras of [ 'El:':ll'r'll.'iﬁl'l:,' amnd 1= imnegdved in Thee
mnbernal audt Tunctin ana rEgu!:'lr' basis

22 The Chiel Executive Officer, Chael Finangial Officer, Compliance Dificer and the Head of Intemal Audit possess
such gualification and experience as is required under the Code of Corporate Governance lor Ingurers, 20168
The Appointed Actwary of the Company also meets the conditions as laid down in the said Code. Moreowver, the
persong heading the underwriting, claim, reinsurance, customer service and grievance departments possess
qualification and experience of direct relevance to their respective funclions, as required wnder section 12 of
the Ingurancs Drdhnance, 2000 (Drdmance Mo, XXX of 20007
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Mame of the Parson Dresignation

All Madirn Chief Executive Officer
Albdul Haseeb Chief Financlal Officer
Raig Essan Head of Acbuanial and Reinsurance

Madia Pervesan Huzsam Company Secretary
Fercze Polan) Head of Internal Audit
Saleem Shah Head of Undersriting

Mahmoor Masocod Head of Claims

Kashif Ahmed Head of Customer Services and Grievance
AL Usmnam Head of Compliance
*Faizal Khan Head of Risk

The statulory auditors of the Company heve besn appointed from the panel of audibors approved by the
Cormerission in terms of sechon 48 of the Inswanoe Ordinance, 2000 {Ordinance Mo 00X of 20000 The statubory
audlitars have confinmed [hat they have been given a satisfactory rating under tha Quality Conlrod Review program
of the Institute of Chartersd Accouwntants of Pakistan (K-APY, and registersd with Audit Oversight Board of
Pakistan, thal they of any of the partners of the Tirm, their spouses and minor children do not hold shares of the
Company and that the firm amnd all its partners ane in compliance with the International Federation of Accountants
(IFACY guidelines on code of ethics as adopied by the Institute of Chartered Acoountants of Pakistan

The statutory audilors o the persons assooaied with them have nol been appointed Lo prossde other sendces
excepl in aocordance sith Uhe regquirements stipulated in e Companies ACt, 20107, the Reguilations and any oliher
regulatory reguirement and the awditors have condirmead [hal they hase obsereed IFAC guidelines mn this regard

The ﬂppﬂlﬂtﬁ'ﬂ E:H'_“Iual‘y' ol the CI'_“lI"r'IDEI"‘I'y' hes eonfirmed that he or his Sraouse ard mranar Chilgdren do mol hold shanaesg
of the Company

The Board enswnes thal the appointed actuary complies with the reguirements sel oul Tor him e the Code of
Corporale Gowermancs [or Insurars, 20NE

The Board enduras that the investrment policy of the Comaany has been drewn ug in accordance with the provisons
of the Code of Corporate Governante for Insurers, 2006,

The Board ensaures that the risk management sysbem ol the Company & im placs a5 per the reguirenent of the Codhe
ol Corporate Gowermancs lor Insunars, 2006

The Company has sel up a risk management function, which carres ot its tasks as covered under the Code of
Corporate Gowemancs for Insurars, 2006

The Board ensures that as part of the risk managemant system, the Compary gels itsell rated from PACRA, which
ig b&il’lg usedd D}' s risk I'I"IEI"'EIQETT‘:EI'IL Tunctian amnd The respesctee commmibles a5 2 risk mt-ﬁi[ﬂlr'i-l'rg POl Thee Bnsumar
Financial Strength (IFS) rating assigned by the said rmating agency PACRA, a5 per their notification dated June 26,
202F is Av+ (A plus) with stable outlook

The Board has el up a grievance department / tunction, sehich fully comglies with the requererments of the Code of
Corporate Gowvemance for Insurers, 2006,

Apart Trom secking exemption from the requirement to attend a Directors Tralning Program (DTP) on behall of
bwo of its directors, the Company has mot oblainsd any otber exemptions from the Securities & Exchange
Commission of Pakistan in respect of any of the requirerments of the Code

We conlinm Uhat all other rmateriad panciples contaanad in fhe Code of Corporate Govemancs lor Insgurers, 2006 and
margialory requirensents of regulation 3, 6. 7, 8, 27, 32 3% and 35 of the Listed Companies (Code of Cormporate
Gowernance) Regulations, 20089 hawe haan complied.

By order of the Board
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Shamim Ahmad Khan Ali Madim
Chairman Chief Executive Officer

Dated. March 20, 2024
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Dated: March 20, 2024

Independent Auditor’s Review Report

To the members of |Gl Life Insurance Limited

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

We have reviewsd the enclosed Statement of Compliance with the Listed Companies (Code of Corporate
Governance) Regulations, 2009 and Code of Corporate Governance for Insurers, 2016 (both herein referred to as “the
Begulations"y prepared by the Board of Directors of 151 Life Insuramce Limited ('the Company’ for the year ended
December 31, 2033 in accordance with the requirements of regulation 36 of the Listed Companses (Code of
Corporate Governance Regulations, 2009 and provisions of the Code of Corporate Gowernance for Insurers, 2006

The responsibility for complianoe with the Regulations is that of the Board of Directors of the Company. Our
responsiility s to review whether the Statement of Compliance reflects the status of the Company's compliance
with the provisions of the Regulations and report iF it does not and to highlight any non-comgliance with the
requirements of the Regulaticns. A review s limited primarily to inguiries of the Company's personnel and review
of variouws documents prepared by the Company to comply with the Regulations.

As a part of our audit of the financial staterments we are required to cbtain an vnderstanding of the accounting
and internal control systems suffickent to plan the audit and develop an effective audit approach. We are not
required to consider whether the Board of Directors’ statement on internal control covers all risks and controls or
ta form an opinion on the effectiveness of such internal controls, the Company's corporate governance
procedures and risks.

The Begulations require the Company to place before the Audit Committee, and upon recommendation of the
Audit Committee, place before the Board of Directors for thelr review and approval, its related party transactions.
We are only reguired and have ensured compliance of this requirement to the extent of the approval of the
related party tramsactions by the Board of Directors upon recommendation of the Audit Committes.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of

Compliance does not appropriately reflect the Company's compliance, in all materlal respects, with the
requirements contained in the Begulations as applicable to the Company for the year ended Decemiber 31, 2023

*:’J'ﬂ?§ o

AF. Ferguson & Co.
Charberesd Accountants
Karachi

Dated. April 2, 2024
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