ADVICE FOR INVESTORS

INVESTORS ARE STRONGLY ADVISED IN THEIR OWN INTEREST TO CAREFULLY READ THE CONTENTESPFEGIR PROSEERITKEACTORS GIVEN AT SECTIO|
SEEK PROFESSIONAL ADBEFE)RE MAKING ANY INVESTMENT DECISION.

{!.aL{{Lhb hC CI[{9 !b5 CL/¢L¢Lh!{ !'tt[L/t¢Lhb{ L{ twhlL. L ¢SBEOFTHESECURITIESACT 20

INVESTMENT IN EQUITY SECURITIES INVOLVES A DEGREE OF RISK AND INVESTORS SHOULD NOT INVEST ANY FUNDS INCANI & EFPRR TN MAKE THEYRIS|
LOSING THEIR INVESTMENT. INVESTORS ARE ADVISED TO READ THE RISK FACTORS CAREFULIN\EESTORENTAXBEIGADN IN THIS OFFERING. FOR TAKIN
INVESTMENT DECISION, INVESTORS MUST RELY ON THE EXAMINATION OF THE ISSUER AND THE OFFER INCLUDING THEGSERSAINSECYEINASOHSEIE

PROSPECTUS.

ADVICE FOR INSTITUTIONAL INVESTORS AND HIGERIETINDIVIDUALS

A SINGLE INVESTOR CANNOT SUBMIT MORE THAN ONE BIDDING APPLICATION EXCEPT IN THE CASE OF UPWARD REVISIGNSOBMBITS IMARENVEZST ONE]
BIDDING APPLICATION THEN ALL SUCH APPLICATIONS SHALL BE SUBJECT TO REJECTION.

SUBMISSION OF CONSOLIDATED BIDIS PROHIBITED UNDER THESE REGULATIONS. A BID APPLICATION WHICH IS BENEFICHRTMOWNBD FHREGNSROTH|
THAN THE ONE NAMED THEREIN SHALL BE DEEMED TO BE A CONSOLIDATED BID.

PLEASE NOTE THAT A SUPPLEMENT TO THE PROSPECTUS SHALL BE PUBLISHED WITHIN ONE WORKING DAY OF THE CLOSINGHIEH BHAID DNISTAER |
INFORMATION RELATING TO THE STRIKE PRICE, THE OFFER PRICE, NAMES OF THE UNDERWRITERS OF THHERESAIE, RODHRWRIFING COMMISSION,
BIFURCATING AS TAKE UP COMMISSION OR ANY OTHER, CATEGORY WISE BREAKUP OF THE SUCCESSFUL BIDDERS ALONG WIDEATRIBER THESH AREY
OF PUBLIC SUBSCRIPTION AND SUCH OTHER INFORMATION AS SPECIRBDSSANE

THIS PROSPECTUS CONTAINS FORWREBKING STATEMENTS. ALL STATEMENTS OTHER THAN STATEMENTS OF HISTDRITINEBARTSIS PROSPECTUS, INCL

STATEMENTS REGARDING FUTURE RESULTS OF OPERATIONS AND FINANCIAL POSITION, BUSINESS STRATEGY AND PLANS ENIEBFERTRHSRE M

OPERATIONS, TIMELINES RELATING TO IMPLEMENTATION PLAN ARBOBBRWBNRD EMENTS. THESE STATEMENTS INVLOVE KNOWN AND UNKNOWN R

UNCERTAINITIES AND OTHER IMPORTANT FACTORS THAT MAY CAUSE ACTUAL RENAOH SFPERHERMMENTS TO BE MATERIALLY DIFFERENT FROM AN
RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BYO®HHRGRWARIMENTS

PAK-QATAR

GENERAL TAKAFUL

PakQatar General Takaful Limite
PROSPECTUS FOR INITIAL PUBLIC OFFERING

Date and place of incorporationMarch 15,2006 Karachilncorporation number:0054339 Registered & Corporate Officet02 ¢ 404, 4th Floor, Business Arcade,
Block 6, P.E.C.H.S, ShakeaRaisal, KarachGontact No+92 21 3438035¢ 61, Website https://pggtl.com.pk/, Email:info@pakgatar.com.pkContact Persondvir.
Muhammad Kamran Saleem (Executive Director & Company SecrBfaoye:+9221-34326106,Email:kamran.saleem@pakgatar.com;Mr. Saqib Zeeshan (Chief
Executive OfficerPhone:+9221-3438035761, Ext 111, Email:sagib.zeeshan@pakqgatar.cork;Mr. Muhammad Saleem (Chief Financial Offic@hone:+9221-
3438035761, Ext 108 Email:muhammad.saleem@pakgatar.com.pk

Issue SizeThe Issue consists 80,000,000rdinary Shares (i.29.6 ®%6of the total postIPO paid up capital of P&)atar General Takaful Limited) of face value of PKR
10.00/- each.

Method of Offering Book Building Method

Book Building Method and Floor Pric&eventy five percent (75%) of thestesize i.e., 22,500,000 shares will be offered throBgiok Building Method at a Floor
Price of PR10.00/- per sharewith a maximum price band of up #0 % PKRL4). Justification ofssue Pricd & 3IA BSy dzy RSNJ a1  dzt The 2y
Bidders shall be allowed to place Bfds seventyfive (75%) of the Issue size and the Strike Price shall be the price at which saxepgrcent (75%) of the Issue is
subscribed. The remaining twenrfige percent 25%) i.e., 7,500,006haresshall be offered to the retail investors through General Public portion.

Retail/General Public PortionGeneral Public portion of the Issue comprisé€§ &00,000 ordinary shares (25% of the total issue) at the Strike Price. The retail
portion of the public offer shall be fully underwritten.

Public Comments5 NI Fi t NR & LIS Ol dza 4 | ta seedbubliO®Rmedty stattifg fradecemtzn08, Ra2% December 10, 202&ndall
public comments receivedere duly addressed by the Consultant to the Issue

REGISTRATION OF ELIGIBLE INVESh@RSyistration of eligible investors will commence at 9:00 amJamuary 16, 202@Gnd will close at 3:00 pm on
January 22, 2026
BIDDING PERIOD DATE®mMJanuary 21, 2026p January 22, 2026~rom: 9:00 am to 5:00 pm
DATE OF PUBLIC SUBSCRIPTI@NJ&nuary 28, 2026p January 29, 2026starting and ending at midnighboth days inclusive)

Consultant to the Issue ‘E_quible Participants for Book Building
Securities Broker, Mutual Funds, Scheduled Banks

A LAB"“: !"‘;_ABElnB and Designated Financial Institutions that are clearing A LA||“!: IHeBEIDB
members of the NCCPL, and Trading only Breker

Underwriter to the Issue

For retail portion/general public portion, investors can submit application(s) threlegtronic/online mode. Electronic/online applications can be submitted through
t { - GPD syStem (PE&)d/ 5/ Q& [/ SyPDNysten (CEEHES an€CES can be accessed via the wets linilos://eipo.psx.com.pk and www.cdceipo.com
There is no transaction limit on making payment througlb&nking channels. 1Link through Memo dated August2P24,has instructed all its member banks to
remove the limits on transfer of funds for transactions executed throufA@ platforms. For details, please refer to Section 13.1.4 of the Prospectus.

Date of Publication of this Prospectudanuary 5, 2026

Prospectusand Bidding Forra can be downloaded from the following websitesttps://pagtl.com.pk/, http://www.psx.com.pk www.cdceipo.comand
http://www.arifhabibltd.com.

For Further Queries you may Contact

PakQatar General Takaful: Mr. Muhammad Kamran Saleem (Executive Director & Company Secretary), PhO2&21-34326106 | Email:
kamran.saleem@pakgatar.com;pk Mr.  Muhammad Saleem (Chief Financial Officer), Phone9221-3438035761, Ext 108 | Email:
muhammad.saleem@pakgatar.com;pkArif Habib Limited: Hamza Rehan (AVPg Investment Banking) Phone: +92-21-38280273 | Email:
hamza.rehan@arifhabibltd.conAli RazgSenior Analyst, Investment Banking)Phone:+92-21-38280272 Email: ali.raza@arifhabibltd.conp Muhammad Faizan
Qureshi (Senior Analystinvestment Banking), Phon€9221-3828027¢ Email: faizan.qureshi@arifhabibltd.com

The Company is proposed to be listed at the Pakistan Stock Exchange Limited

1 Provided that Trading only Securities Brokers shall also be eligible to act as Eligible Participant for Book Buildiragl. ¢#€Mesbeparate accounts for TO
Brokers. TO Brokers shall allowed to participate in the Book Building from the proprietamptemed may also onboard its clients.
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UNDERTAKING BY TEHIEF EXECUTIVE OFFICER (CEO) & CHIEF FINANCIAL OFFICER (CFO):

C185346 0111 0V N 1

NBP-0050-2508120008524107 GoS-KHI-84AC0719B6CFALDS
A=is 3

Non-Judicial Rs 500/- !
|

Description : Eond - LO(A) :’ 5 R ALAM |
Indemnifies Morgagor ¢ SSCP [00000000] : - / TR e !
IndemnfedMarlgas : Pak Qatar Gereral Takaful Limited (PQGTL) [28400609) e Karseshbaniobe. 1
Appicans : Munammad Ami Ashfag [42301-4261854-9] T, |
Stamp Duty Paid by * Pak Qatar General Takaful Limited {PQGTL) [28403069

lssye Oate 12-Aug- 2025, 04:05:09 P4

Pad Through Chaflan L 2025504DCI0B000S
Asncunt 0 Words = Five Hurdred Rupeds Only

UNDERTAKING

WE, SAQIB ZEESHAN, THE CHIEF EXECUTIVE OF FICER AND MUHANMMAD SALEEM, THE CHIEF FINANCIAL OFFICER OF PAK-
OATAR GENERAL TAKAFUL LIMITED CERTIFY THAT

1. THE PROSPECTUS CONTAINS ALL INFORMATION WITH REGARD TO THE ISSUER AND THE ISSUE, WHICH IS MATERIAL
IN THE CONTEXT OF THE ISSUE AND NOTHING HAS BEEN CONCEALED IN THIS RESPECT;

2. THE INFORMATION CONTAINED IN THE PROSPECTUS IS TRUE AND CORRECT TO THE BEST OF OUR KNOWLEDGE AND
BELIEF;

THE OFINIONS AND INTENTIONS EXPRESSED THEREIN ARE HONESTLY HELD;

THERE ARE NO QTHER FACTS, THE OMISSION OF WHICH MAKES THIS PROSPECTUS AS A WHOLE OR ANY PART
THEREOF MISLEADING; AND

5. ALLREQUIREMENTS OF THE SECURITIES ACT, 2015, THE DISCLOSURSS IN PUBLIC OFFERING REGULATIONS, 2017 FOR
PREPARATION OF PROSPECTUS, RELATING TO APPROVAL AND DISCLOSURES HAVE BEEN FULFILLED

6. NO CHARGES, FEE, EXPENSES, PAYMENTS £°C. HAVE 82EN COMMITTED TO BE PAID TO ANY PERSON IN RELATION
TO THIS PUBLIC OFFERING EXCEPY FOR THOSE AS DISCLOSED IN THE PROSPECTUS.

FOR AND BEHALF OF BAK-QATAR GENERAL TAKAFUL UMITED

\ .

~7

saQie ZE
CHIEF EXECUTIVE OFFICER

MUHAMMAD SALEEM
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Note: This Supplement shall be published within 1 working day of the close of Bidding Period in at least all those newspajsbrthia w
Prospectus oPakQatarGeneralTakafulis published.

SUPPLEMENT TO THE PROSPECTUS

This Supplement is being published pursuant to The Public Offering Regylafiddsand in continuation of the ProspectudPaik
QatarGeneralTakafulLimitedearlier publishe onJanuary 23, 2026.

PakQatar General Takaful

A FLOOR PRICE: PKR 10PBR SHARE

A STRIKE PRIGKR) W-ER SHARE

A ISSUE PRICE: RK&-6ER SHARE

A PRICE BANBIAXIMUMA40 %): PKR4/- PER SHARE

Underwriter to the Retail Portion of the Issue

Sr. Name(s) of No. of Shares| Underwriting Take_up_ Amount Underwrltten Amount Un(_jerwrltten
No Underwriter Underwritten Fee (%) Commission (at Floor Price of PKR| (at Cap Price of PKR

) (%) 10.00) 14.00)
1. Arif Habib Limited | 7,500,000 1.00% 1.00% 75,000,000 105,000,000

Category Wise Breakup of Successful Bidders

2;' Category No. of Bidders No. of Shares Provisionally Allocated
Institutional Investors:

1. Commercial Banks

2. Development Financial Institutions

3. Mutual Funds

4. Insurance Companies

5. Investment Banks

6. 9YLX 28SSaQ t NPJARSY
7. Leasing Companies

8. Modarabas

9. Securities Brokers

10. Foreign Institutional Investors

11. | Any other Institutional Investors

Total Institutional Investors

Individual Investors:

12. Foreign Investors

13. Local

Total Individual Investors

GRAND TOTAL

Page3 of 253
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Glossary of Technical Terms

ACT Securities Act, 2015

AHL Arif Habib Limited

AMC Asset Management Company

Bn Billion

BVPS Book Value Per Share

CAGR Compound Annualized Growth Rate

CAPEX Capital Expenditure

CDC/CDCPL Central Depository Company of Pakistan Limited
CDS Central Depository System

CES Centralized dPO System

Commissiod SECP

TheSecurities and Exchange Commission of Pakistan

Companies Act

Companies Act, 2017

CPI

Consumer Price Index

CcY Calendar Year

BPS Earnings Per Share

FY Financial Year

GDP Gross Domestic Product

GPW Gross Premiums (Contributions) Written
IMC Investment Management Charge

IPO Initial Public Offering

IBNR Incurred But Not Reported

JV Joint Venture

LC Letter of Credit

LG Letter of Guarantee

LOB Line of Business

Mn Million

NICOP National Identity Card for Overseas Pakistani
NIP National Industrial Park

NOC No Objection Certificates

P.A. Per Annum

PES t { - 4P Syitem

PKR or Rs. Pakistan Rupee(s)

PPE Property, Plant and Equipment

PQAMC PakQatar Asset Management Compaliynited
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PQGTL PakQatar General Takafuimited

PQFTL PakQatar Family Takafllimited

PRIDE Public Offerings Revolutionized through an Integrated & Digitized Exper
PTF t I NIAOALI yiaQ ¢l 1 FdAf CdzyR
PSX BecuritieExchange | Pakistan Stock Exchange Limited

S&P Standard and Poor

SBP State Bank of Pakistan

SHF { K NBK2f RSNAEQ CdzyR

SLA Straightline amortization

TT™M Trailing Twelve Months

UIN Unique Identification Number

usD United States Dollar
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Application Money

In case of bidding for shares out of the Book Building portion, the {
amount of money paid by a Biddevhich is equivalent to the product g
the Bid Price and the number of shares.

Aqd Tabarru

A unilateral contract of donation under which a participant volunta
contributes a portion of funds for the purpose of mutual assistance
risk-sharing among all participants. The contribution is made without
expectation of return and is used toemt claims and liabilities arisin
within the risk pool

Bid

An indication to make an offer during the Bidding Period by a Bidde
subscribe to the Ordinary Shares of Ra&tar General Takaflimitedat
a price at or above the floor price, including upward revisions thewio
Eligible Investor shall not make a bid with price variation of more thg
10%o0f the prevailing indicative strike price subject to a maximum prig
band of40%of the Floor Price. Please refer to Section 12.1.2 for deta

Bid Amount

The amountequalsthe product of the number of shares Bid for and t
Bid price.

Bid Price

The price at whiclabid is made for a specified number of shares.

Bid Revision

The Eligible Investors can revise their bids upward subject to the prov
of regulation 10(2)(iii) of the PO Regulations. The bids can be reviseq
a price variation of not more than 10% from the prevailing indicative St
Price in compliance witRegulation10(2)(iii) of the PO Regulations.

As per regulation 10(2)(vi) of the PO Regulations, the bidder shall
make downward revision both in terms of Bid Price and Bid Volun
Provided that in case of upward revision of the Bid Price, the number
shares Bid for i.e. Bid Volume may be adjudtensuring that the bid
amount or bid money remains the same.

As per regulation 10(2)(vii) of the PO Regulations, the bidder shall
withdraw their bids.

Bidder

An Eligible Investor who makes bids for shares in the Book Bui
process.

Book Building

A process undertaken to elicit demand for shares offered through w
bids are collected from the Bidders and a book is built which def
demand for the shares at different price levels.

Book Building Portion

The part of the total Issue allocated for subscription through the B
Building.

Book Building System

An online electronic system operated by the Designated Institution
conducting Book Building.

Cede Amount

The initial and ongoing capital contributions made by the takaful oper
(shareholders) to the Participant Takaful Fund (Waqf fund), represer
GKS 2LISNI G2NRa FAYFYOALT O2YYA(
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Cession Ratio

The proportion of total risk or contributions that a Takaful or insura
company transfers to R€akaful or reinsurance companies.

Company

PakQatar General Takafilimitedd ( KC®mpang & NV D¢ [ £
GLaédz® NI

/[ 2YLI yeQa [S3l

Nishtar& Zafar, Advocates & Legal Consultant

Commission

{ SOdZNA(GASE 3 9EOKIYIASECPR¥F YA A& S

Consolidated Bids

A bid which is fully or partially beneficially owned by persotiger than
the one named therein.

Consultant to the Issue

Any person licensed by the Commission to act as Consultant to the |

Arif Habib Limitedhas been appointed as Lead Manager/Consultan
the Issue by the Issuer.

Designated Institution

Includes the securities exchange, central depository and clearing com
to provide theBook Building Systefor conducting Book Building

Dutch Auction Method

The method through which Strike Price is determined by arranging al
Bid Prices in descending order along with the number of shares an
cumulative number of shares bid for at each Bid Price. The Strike P
determined by lowering the price tdhe extent that the total number of
shares Issued under the Book Building Portion are subscribed.

EIPO Facility

EIPO refers to the electronygatform through which investors can subm
applications for public subscription of securities electronicallith
payment through eébanking channels. Retail investors shall be ablg
participate in the public subscription through only thdRO platforms
provided by CDC and PSX.

The following systems are available felRO:

() t { - QRO S$stem (PES)o facilitate investors, the Pakistan Stqg
9EOKIFY3IS [AYAGSR o6atl{th0{ && &S
through which applications for subscription of securities offered to
General Public/retail portion can be made electronically. PES has
madeavailable in this Issue and can be accessed through the wel
(https://eipo.psx.com.pk. Payment of subscription money can
YIRS GKNRBdAK mM[LbYQa FyR bLC¢

For making application though PES, investors must be registered
PES. The PES registration form is available 24/7, all throughod
year. Registration is free of cost and can be done by:

1 the investor himself, or
1 the TREC Holder with whom the investor has aatidpunt, or
1 the Bank with whom the investor has a bank account.

Similarly, an éPO application can be filed by:
1 the investor himself, or
1 the TREC Holder with whom the investor has aatidpunt, or

Page7 of 253


https://eipo.psx.com.pk/

Prospectus | PakQatar General Takaful Limited ol
PAK-QATAR

GEMERAL TAKAFUL

1 the Bank with whom the investor has a bank account.

In case of queries regarding PES, investors may contact Mr. Fg
Shahzad, Deputy General ManaggF Division at phone number: 11
001-122 or (0213527440110, or emailitss@psx.com.pk

Investors who are registered with PES can submit their applicat
through the web linkhttps://eipo.psx.com.pk 24 hours a day durin
the subscription period which will close at midnight danuary 29,
2026.

(i) Centralized PO System (CESJo facilitate investors, the Centrg
5SLI2aAld2NR /2YLIlye 2F tF{1Aadl
eLth {@aidtSYy o6a/9{¢é¢0 GKNRdAzZAK ¢
securities offered to the General Public/retail portion can be mg
electronically. CE can be accessed through the web |
(www.cdceipo.com Payment of subscription money can be mg
G§KNRdzZIK wmM[LbYQa YSYO6SNI olyla
transaction limit on making payment throughgéanking channels.
For making application though CES, investors must be registered
CES. Registration with CES is free of cost and can be done under
registration process by filling the CES registration form, whic
available 24/7 all throughout the year.

In addition to the above, subccount holder(s) can request the
respective TREC Holders who are Participants in Central Depo
System (CDS) to make electronic subscription on their behal
subscription of securities of a specific Company by autirag (adding
the details of) their respective Participant(s) in CES. Consequg
authorized Participants can electronically subscribe on behalf of {
sub-account holder(s) in securities offered through Initial Pul
Offerings (IPOs) and can also mgkayment against such electron
subscriptions through all the available channels mentioned on
only after receiving the subscription amount from the sadrount
holder(s). To enable this feature, the CDS Participant may reques
to activate his IDon the CES portal. The securities will be credi
RANBOGtE Ay Ly@Said2 NA @ccaunzof tiie
investor has been blocked or closed, after the subscription, t
ASOdzNAGASa akKlFff oS LINJSR Ay
investor can contact CDC for credit of shares in its respective acc

Investors who do not have CDS account may
www.cdcpakistan.com for information and details.

For further guidance and queries regarding CES and opening o
account, investors may contact CDC at phone number: Q8RP75
(CDCPL) andmail: info@cdcpak.conor contact Mr. Farooq Ahme
Butt, Senior Manager Operations, at Phone 0234326030 and email
faroog_butt@cdcpak.com

Investors who are registered with CES can submit their applica
through the web linkwww.cdceipo.com 24 hours a day during th
subscription period which will close at midnight danuary 29, 2026
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IPO Facilitation Account (IFA)

Investorswho do not havenvestor account or sub account canbscribe
to an IPO application by opting for the IPO facilitation account.

Facilitation Account is an account to be maintained by CDC separatg
each IPO wherein securities of such successful applicants who do no
CDS Accounts at the time of making subgitip application, shall be
parked for a certain period of time. Subsequent to parking, all
successful applicants shall be intimated via email to open an Invg
Account with CDC or St#ikccount with any of the CDS Participants (|
licensed securitiebrokers or commercial banks). Upon opening of (
Account, successful applicants shall approach CDC Investor Ag
Services and securities of such successful applicants shall be move
the IFA to their respective CDS Accounts.

Eligible Investor

An Individual or Institutional Investor whose Bid Amount is not less {
the minimum bid size of PKR000,000- (Two MillionRupees only).

Eligible Participant for Book
Building (Eligible Participant)

Eligible Participant shall include securities brokers, mutual fu
scheduled banks, and development finance institutions that are cleg
member of NCCPL

Provided that Trading Only Securities Broker shall also be eligible to
Eligible Participant for Book Building. Provided further that in cas
Trading Only Securities Broker, Professional cleanembersshall collect
the margin money from the bidders and deposit the same with NCCH

In case of book building means the minimum price per share set by

Floor Price . . -
! Issuer in consultation with Consultant to the Issue.
Gross domestic product (GDP) is the total monetary or market value
GDP 0KS FTAYA&AaKSR 3I22Ra FyR aSNBAOS3

specific time period.

General Public

All Individual and Institutional Investors including both Pakist
(residents & norresidents) and foreign investors.

Initial Public Offer (IPO)

Initial Public Offering or IPO means first time offer of securities to
general public.

Institutional Investors

Any of the following entities:

(i A financialnstitution.

(i) A company as defined in the Companies 2061,7.

(i)  Aninsurance company established under the Insurance Ording
2000.

(iv) A securitiedroker.

(v) A fund established as Collective Investment Scheme under
Non-Banking Finance Companies and Notified Entities Regulat
2008.

(vi) A fund established as Voluntary Pension Scheme under
Voluntary Pension System Rul26805.

(vii) A private fund established under Private Fund Regulati2ds5.

(viiy ''ye SYLX 28SSQa TFdzy R Sanployads.A 3

(ix)  Any other fund established under any speeahctment.

(x) A foreign company or any other foreign legal person; and
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(xi)  Any other entity as specified by the Commission.

This Issue consists of 30,000,000 Ordinary Shares representing 29.6

Issue total postIPO pad ¢ up capitalhavingFaceValue of PKR 10.00éach.
Issue Price The price at which Ordinary Shares of the Company are issued t

General Public/retail portion. The Strike Prigdl be the Issudrice
Issuer PakQatar General Takaful Limited

Key Employees

Directors,Chief Executive OfficeChief Financial Officer and Compa
Secretary of the Company.

Limit Bid

Thebid at a Limit Price.

Limit Price

The maximum price (up 0% d the Floor Price) a prospective Bidder
willing to pay for a share under Book Building.

Listing Regulations

Chapter 5 of the Rule Book of the Pakistan Stock Exchange Limited,
WAaGAY3 2F /2YLI yASa yR { SOdzN

The aforementioned regulations can be found at the following link;
https://www.psx.com.pk/psx/themes/psx/uploads/PSX
RegulationdNovember24-2025.pdf

Margin Money

The partial or total amount, as the case may be, paid by a bidder a
time of registration as an Eligible Investor. THeibleParticipants shal
collect full amount of the bid money as Margin Morfegm the Bidders
and deposit same with the NCCPL. Individual Investors and Institut
Investors shall pay 100% of bid amount as margin money to the Eli
Participants.

Provided that Eligible Participant may accept a lower margin from
bidders based on its own risk assessment

Eligible Participants that are Banks, Development Finance Institutions
Mutual Fundsshall be allowed to participate in the book building with ¢
margin money for proprietary trade.

Provided that the Banks and Development Finance Institutions
provide standing instruction to the NCCPL to directly debit the b
account in case of defayland Mutual Funds shall provide Irrevocal
Undertaking from the Trustee

Minimum Bid Size

The Bid amounis equalto Two Million Rupees (PKR 2,000,090/

Modarib

Modarib refers to the Takaful Operator acting as an investment man
gK2 YlIylFr3Sa GKS Ay@SaidySyida 27
profit-sharing basis, in accordance with Shariah principles. The Mo
earns a preagreed share of the investment gfits but bears no liability
for losses, except in cases of negligence or violation of Shariah rules

Non-Proportional Treaties

Non-proportional treaties are arrangements where the +@akaful
operator covers losses exceeding a defined retention or thresh
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without sharing contributions proportionately (e.g., excess of lo
primarily to protect against large or catastrophic claims.

Ordinary Shares

Ordinary Shares of P&atar General Takaful Limited having face valu
PKRL0.00/- each.

Participants

Individuals or entities that contribute to a takaful fund to mutually sha
and cover risks in accordance with Shariah principles. The term if oft
used interchangeably with policyholders, especially when drawing
parallels with conventional insurance.

Policyholder

Individuals or entities that own an insurance policy, having entered in
contractual agreement with an insurer to receive financial protection
against specified risks in exchange for premium payments.

PO Regulations

The Public Offering Regulations, 2017
secp.gov.pk/document/publioffering-regulations2017updated
august6-2025/?wpdmdI|=61673&refresh=68c2b70f425cc1757591311

Price Band

Floor Price with an upper limit of0% above the Floor Price, i.e. RH
10.00/-, allowing Bidder to make Bid at Floor Price or within the P
Band.

Prospectus

Prospects includes any document, notice, circular, mater
advertisement, offer for sale document, publication or other invitati
offering to the public (or any section of the public) or inviting offers fr
the public for the subscription or purchase of angweties of a company,
body corporate or entity, other than deposits invited by a bank 4
certificate of investments and certificate of deposits issued by-n
banking finance companies.

Penta Takaful System

A Shariafcompliant Takaful and insurance management syst
supporting Family and General Takaful. It integrates underwriting, clg
accounting, and finance with dufind control (PTF & OPF) f
transparency. Used across Malaysia, Pakistan, and theitG@@bles full
automation and scalability.

This system uses dual fund control to provide 1t#ak operational data
for each participant, which facilitates precise risk assessment

transparent fund management, thereby supporting operational efficie
and future growth.

Proportional Treaty

Proportional treatiesare retakaful arrangements where the takaf(
operator and the reakaful operator share contributions, claims, a
liabilities in an agreed proportion (e.g., quota share or surplus)

Qard-e-Hasana

Qarde-Hasana refers to an interest free loan extended by the Tak
hLISNI G2NJ 42 GKS tFENIGAOALIYGEAQ
NELI 8+otS a2tSte FTNRY TFdzidNBE &
without any additional charge, profigr benefit.

Registration Period

The period during which registration of bidders is carried out.
registration period shall commence three days before the start of
Bidding Period and shall remain open till 3:00 pm on the last day o
Bidding Period.
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The bidding shall remain open for at least two working days. The bid
shall commence from 09:00 a.m. and close at 05:00 p.m. during
Bidding Period. The bidders can revise the bids till 05:00 p.m. on thg
day of the Bidding Period

Related Employees mean such employees of the Issuer, the Offero
Related Employees Underwriters, and the Consultants to the Issue, who are involved in
Issue or the Offer for SalPlease refer to Section 3A (vi) for further deta

A Sharialcompliant form of reinsurance where the Takaful Operal
ReTakaful transfers part of its risk to another Takaful or-Rekaful company for ris
sharing and protection.

A person who has contributed initial capital in the issuing company o
the right to appoint majority of the directors on the board of the issu
company directly omdirectly.

Sponsor
P A person who replaces the person referred to above; and

A person or group of persons who has control of the issuing comj
whether directly or indirectly.

Step Bid in case of shares means a series of Limit Bids at increasing
provided that Bid Amount of any step is not less than minimum bid {
In case of a step bid the amount of each step will not be less than Ru
Two Million (PKR2,000,0004).

Step Bid

The price per ordinary share of the Issue determined / discovered on
Strike Price basis of Book Building process in the manner provided in the P
Offering Regulations 2017, at which the shares are Issued to the succ
bidders.

The Supplement to the Prospectus shall be published within Onég
working day of the close of the Bidding Period at least in all th
Supplement to the Prospectus| newspapers in which the Prospectus was earlier published

disseminated through the Securities Exchange where shaiedoabe
listed.

The compensation or service fee paid to an agent (wakeel) for perfori
WakalaFee tasks or managing affairs on behalf of the principal under a Wak
arrangement.

The person or entity that establishes a waqgf by donating or setting a
FaasSada F2NJ | -&dodplidnk Fuip&e In{thé coNtRxQdf
Wagqif Takaful structure, the wagif initiates the waqf fund, defines its objecti
and contributes the initial dosmtion used for rislsharing among
participants.

Interpretation:

ANY CAPITALIZED TERM CONTAINED IN THIS PROSPECTUS, WHICH IS IDENTICAL TO A CAPITALIZED TEI
DEFINED HEREIN, SHALL, UNLESS THE CONTEXT EXPRESSLY INDICATES OR REQUIRES OTHERWISE AND T
EXTENT AS MAY BE APPLICABLE GIVEN THE CONTEXT, HAVE THE SAM NMTHBENIM@ITALIZED /

DEFINED TERM PROVIDED HEREIN.
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1. APPROVALS AND LISTING ON THE STOCK EXCHANGE

1.1. APPROVAL OF THE SECURITIES EXCAMDIGEMMISSION OF PAKISTAN

Approval of the Securities Excharaed Commission of Pakistan O2 f £ SO0 A @St & RégHAFBNNBE R { 2
under Section 87(2) of the Securities Act, 2015 read with Section 88(1) thereof, has been obtaine®lbyaPak
DSYSNI t ¢ {POBTH 2NCYMpaSg Rt F® NJ G KS AaadzsSsz OANDdzZ I GA2y |
R20dzYSy i 6 KSNEBAY I TrioSphdtuslBide ShaiiNaSpective 2etteks Abeailirig Settar NGEN-

2254dated December 21, 2028nd SMD/PO/SA.88/12/2025/33&lated January 07, 2026 espectively

DISCLAIME

(&) THE SECURITIES EXCHANGE AND COMMISSION HAS NOT EVALUATED THE QUALITY OF THE ISSUE Al
ITS APPROVAL SHOULD NOT BE CONSTUED AS ANY COMMITMENT OF THE OF THE SAME. THE
PUBLIC/INVESTORS SHOULD CONDUCT THEIR OWN INDEPENDENT INVESTIGATION AND ANALYSI:
REGARDINGHE QUALITY OF THE ISSUE BEFORE SUBSCRIBING.

(b) THE PUBLICATION OF THIS DOCUMENT DOES NOT REPRESENT SOLICITATION BY THE SECURITI
EXCHANGE AND COMMISSION.

(c) THE CONTENTS OF THIS DOCUMENT DO NOT CONSTITUTE AN INVITATION TO INVEST IN SHARES O
SUBSCRIBE FOR ANY SECURITIES OR OTHER FINANCIAL INSTRUMENT BY THE SECURITITES EXCHA
AND COMMISSION, NOR SHOULD IT OR ANY PART OF IT FORM THE BASIS OF, OR BHNRELIED UPON
ANY CONNECTION WITH ANY CONTRACT WITH ANY CONNECTION WITH ANY CONTRACT OR
COMMITMENT WHATSOEVER OF THE EXCHANGE AND COMMISSION.

(d) ITIS CLARIFIED THAT INFORMATION IN THIS PROSPECTUS SHOULD NOT BE CONSTRUED AS ADVICE!
ANY PARTICULAR MATTER BY THE SECURITIES EXCHANGE AND COMMISSION AND MUST NOT BI
TREATED AS A SUBSTITUTED FOR SPECIFIC ADVICE.

(e) THE SECURITIES EXCHANGE AND COMMISSION DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LO
HOWEVER ARISING FROM OR IN RELIANCE UPON THIS DOCUMERNNEARISING FROM ANY
REASON, INCLUDING, BUT NOT LIMITED TO INACCURACIES, INCOMPLETENESS AND/OR MISTAKES, FC
DECISIONS AND/OR ACTIONS TAKEN, BASED ON THIS DOCUMENT.

® SECURTITIES EXCHANGE AND COMMISSION DOES NOT TAKE ANY RESPONSIBILITY FOR THE FINANCI/
SOUNDNESS OF THE COMPANY AND ANY OF ITS SCHEMES STATED HEREIN OR FOR THE CORRECTN
OF ANY OF THE STATEMENTS MADE OR OPINIONS EXPRESSED WITH REGARDS TO THEM BY THE
COMPANY IN THIS PROSPECTUS.

() ADVICE FROM A SUITABLY QUALIFIED PROFESSIONAL SHOULD ALWAYS BE SOUGHT B
INVESTORS IN RELATION TO ANY PARTICULAR INVESTMENT

1.2. FILING OPROSPECTUS AND OTHER DOCUMENTS WITH THE REGISTRAR OF COMPANIES

PakQatar General Takaful Limited has filed with the Registrar of Companies as required under Section 57 (1) of
the Act, a copy of this Prospectus signed by all the Directors of the Company.

1.3. LISTING ON PSX
Application has been made to PSX for permission to deal in and for quotation of the shares of the Company.
In accordance with Section 69 of the Companies Act, 2017, any allotment made on the basis of this Prospectus

shall be void if such permission has not been applied for within seven (7) days after the first issue of this
Prospectus or, having been applied,fis not granted within twentyone (21) days from the closing of the
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subscription lists (or within such extended period, not exceeding fvty (42) days, as may within the said
twenty-one (21) days be notified by PSX).

If permission to deal in and quote the shares is not granted within the above period, the Company shall forthwith
refund, without surcharge, all money received from applicants in pursuance of this Prospectus. If any such
money is not repaid within eight Y&lays after the Company becomes liable to repay it, the Directors shall be
jointly and severally liable to repay that money from the expiration of the eighth day together with a surcharge
at the rate of two percent (2%) per month or part thereof and shalladdition, be liable to a penalty of Level 3

on the standard scale as prescribed under the Act.

All monies received from applicants shall be deposited and kept in a separate bank account in a scheduled bank
until the Company is no longer liable to repay such amounts undessation (2) of Section 69. In the event of
default in complying with thisaguirement, the Company and every officer who authorizes or permits the default
shall be liable to a penalty of Level 2 on the standard scale in accordance with the provisions of the Act.
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2. SUMMARY OF THE PROSPECTUS

2.1. PRIMARY BUSINESS OF THE; R ARGENERATLAKAFULIMITED

PakQatar General Takaful Limited BQGTE 2 NCoinpa®¢ @ A& | Y2y 3 (G KS DeticatgdSSNE 2 F
Takaful industry andne of theleadingprovidersof Shariahcompliant general (notife) insurance solutions.

Incorporated in 2006 under the Companies Ordinance, 1984 and commencing operations in 2007, the Company

is licensed and supervised by the Securities and Exchange Commission of PakKisg). (Vith its head office

in Karachi and a network &fbranches across four provinces, PQGTL extends its services to both individual and
corporate clients throughout the country.

City \ Address

Head Office

Karachi ‘ Suite # 40%Z; 403, Business Arcade, Block 6, P.E.C.H.S, Sh&abal.

Location of Branches
Karachi Office 306, Business Arcade, Rt # 27/A, Block 6, P.E.C.H.S, Shardtaisal.
Islamabad 4th Floor, Chenab Center 14 Jinnah Avenue, Blue Area.
Lahore 15-lyas Street, Noon Avenue, Main Upper Canal Road, Old Muslim Town.
Peshawar Office No. 40& 410, 4th Floor, City Towers, BlogkC, Plot No. 18 E, University Road
Multan 1st Floor, Zakariya Arcade, Opposite Khesarhange-lran.
Sialkot Shop # 312, Akhalil Centre, 2nd Floor, Kashmir Road.
Faisalabad 2nd Floor, PL4 Usman Plaza, Opposite Shell Petrol Pump, Kotwali Road.
Sukkur Mezzanine Floor, Chamber Avenue Building, Near Chamber of Commerce, Bunde

Takaful, the Shariabompliant alternative to conventional insurance, was first introduced in Sudan in 1979 and

has since developed into an established segment of the global Islamic finance industry. Over the years, it has
gained prominence in countries i as Malaysia, Bahrain, the Kingdom of Saudi Arabia, and the United Arab
Emirates, where it has become a key part of the financial ecosystem. In Pakistan, the SECP has played a central
role in promoting the industry by developing a comprehensive regwafmmmework that provides clarity,
standardization, and investor confidence. The SECP formally defines Takaful as a system of Islamic insurance
based on the principles of | QI @ndiyal assistance) an@labarru(voluntary contribution), where risk is

shared collectively by the group.K S 02y OSLIi 2F @2t dzy il NBE O2y iNAOdziA2y NJ
payment that is pooledo provide mutual protection to the group. Takaful contributions may be structured as

fixed or floating premiums, depending on the product and underwriting requirem@perated on the values

of shared responsibility, brotherhood, solidarity, and cooperation, this model ensures financial protection for
participants against defined risks in a Shag@mpliant manner

Backed by this regulatory foundation, Takaful has evolved into effd®2 g A y 3 O2 YLR Yy Sy d 2F t | 1 A
services sector. It complements the broader Islamic finance industry, which includes Islamic banking, Sukuk, and
Shariahcompliant asset manageemt, by offering ethical risk mitigation tools to both individuals and
businesses. Industry growth between 2023 and 2028 is expected to remain strong, driven by demographic
trends, rising awareness, and greater demand for Shar@hpliant financial solutins® As one of the early
entrants, PQGTL has positioned itself at the forefront of this expansion, contributing to the development of the
Takaful market in PakistaAs part of the broader PaRatar Group, which also includes F@ktar Family Takaful
Limited, the first Islamic life insurer in Pakistan, and-Qakar Asset Management Company, the Company
benefits from a strong foundation of financial strength gm@sence on its Boarprovided by its Qatabased
sponsors, namely Qatar International Islamic Bank (QIIB), Qatar Islamic Insurance Group (QIIG)}Qetar Pak
Investment (Private) Limited. Its risk management capabilities are further strengthened throughststdiiRe

takaful arrangements with leading regional and international institutions, including Kuwdidtikiagil, Saudi Re,

Arab Re, Oman Re, Kenya Re, Tunis Re, and Pakistan Reinsurance Company Limited (\Wakadw).Re
Presented below is a snapshot highlighting the key facts and figures of tre@atkr Group:

2 https://www.secp.gov.pk/document/takafulde/?wpdmdI=17877&refresh=693fec9eadaec1765797022
3https://www.secp.gov.pk/document/seemgnostiestudyfuture-of-takafukin-pakistan/2wpdmd|=57547&refresh=693fee09b10021765797385
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PAK — QATAR GROUP AT A GLANCE

Since Its inception, Pak — Qatar Group has demonstrated financial
strength, expertise, and commitment to providing Shariah-compliant
protection and investment solutions while contributing to Pakistan’s
economic growth.

Group Aggregate

Aggregate
Subscribed @‘
& Paid - Up

Capital of more than

PKR 3 Billion

?)'-f"g":;sr o7 E\' Asset Under Total Tax
Management Deposited @@
v PKR ﬂ H PKR 100+ PKR 3+ ¢ 2
——— BILLION BILLION
wiLLion B since ‘\"/
has been distributed Protecting, more than inception -
Since inception 5,000,000
Individuals o
Takaful Benefits and serving @
(Claims) Paid ' more than 3,000+ Nationwide Network
PKR 55 Corporate ] Spanning
Clients 100+ CITIES

since inception since inception

A Professional And
Result Driven Team of

PEOPLE

Further, presentindpelow a snapshot outlining the key operational and financial highlights of PQGTL.:

PAK - QATAR I B""'fn:}_"t':: A Professional And Result Driven
— e
GENERAL TAKAFUL — (Claims) Paid Team of 290+ PEOPLE
SNAPSHOT —_ PKR
since its inception, Pak-Qatar General Takaful ° 6.43
Limited has provided Shariah-compliant
protection solutions and has contributed to A— BI LLI ON
. N since
Pakistan economic growth. — inception
Company caters
more than
Helping in the
4,000+ growth with an Nationwide Network
CORPORATE Annual Spanning in
Contributions =] 9 08
ana 27,000 PKR 1.17 MAJOR CITIES
INDIVIDUAL BILLION
CLIENTS with in 2024 ——w
Policies in 2024
Aggregate of
Authorised Cash & Bank
Share Capital of and Investment iHF \ated A I P;:
t ccumula
PKR 2- 2 S'Pt‘;zdRat sﬁmr:::f © Surplus of
BILLION 1.26 PKR PKR
as at September =
2026 2071 155.6
BILLION Million
as of Million as
December 2024 at December as of December
2024 2024
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In terms of financial standing, PQGTL maintains a strong profile consistently reaffirmed by domestic credit rating
F3SyOASad LYy HnupX (KS RACRAAA UM IyA y7ONBAR/ASIR Wil KiSA y732 VLI S/RQE:
{ NByIBSi & BXuAy Jo {0 S hdzif 22102 Fa LISNI Ada NBLRNIL
continuation of this rating since March 31, 2022 S y g KAt ST +L{ / NBRAGVI'bGAY 3T /
dzLJANI RSR tvD¢[ Q& LK d R §FaS TFINEYt B2NBOT t DY iwdetae iSs / 2 A
strengthened financial position, prudent underwriting practices, and sustained capacity to meet policyholder
obligations.

The business of PQGTL is conducted strictly in line with the principles of Islamic finance, ensuring that all
operations provide ethical and interefiee risk protection solutions as an alternative to conventional insurance.

Central to this framework ishe Takaful model, which emphasizes mutual cooperation, equitable risk sharing,

and transparency among participants. Contributions are collected under the princiglabafrru (voluntary

contribution), pooled collectively, and utilized to indemnify partigiis who encounter covered losses. This
d2a0SY 3dza N»ryiSSa GKIG GKS /2YLIl yeQa 2L NI GA2ya NBYLFA
Riba(interest), Gharar(excessive uncertainty), ariaysir(gambling).

In support of this, the Company ensures that all contracts, products, and investment activities are subject to
review, approval, and continuous supervision by an independent Shariah Advisory Board. This function, long
considered a hallmark of credibilitgrithe PakQatar Group, was initially chaired by the renowned scholar Mufti
Muhammad Taqi Usmani and, since 2019, has been chaired by Mufti Muhammad Hassaan Kaleem. Through this
firm oversight, PQGTL demonstrates its commitment to integrity, transparemray,compliance with Islamic
principle andurisprudence.

The Company operates under ttWakalayWaqf Takaful modelwhich represents an enhancement of the

traditional Wakala structure. Under this modelWaqfis established as a dedicated fund created solely for the

purpose of providing mutual financial assistance to Participants. Shareholders hold no rights or ownership over

the Waqgf. Membership in the Waqf is granted exclusively to Participants through dbeiributions, which
SYydAGtS GKSY (G2 NRal LINRGSOGA2Y Ay | O0O2NRIFIYOS 6AGK (F
in the profits. Once conibbuted, the amounts immediately become the property of the Waqf and are used for

purposes such as claim settlements andlekaful arrangements. The pool created in this manner is formally
recognizedasthe NI AOA LI yiaQ ¢+l FdzZ CdzyR 0t ¢C0O O

The relationship betweeParticipantsand theWagfis structured on the principle okqd Tabarru(a Shariah
compliantvoluntary contribution agreemen}. In practice, this ensures that indemnification is provided not by
the Company directly but by the Waqf itself, thereby maintaining the cooperative essence of Takaful.

TheWaqif (the settler who initially creates and endows the Wagqf for the benefits of participahtdefines the

Nbzt Sa 3JI2FSNYyAy3I O20SNI ISz StAIAoAfAdGer yR OflFAY as
restricted to participants in strict accordance with Shariah principles. Moreover, funds in the Wagqf are invested

only in Shariakcompliant avenues such as Islamic Sukiskamic mutual funds, and other permissible
instruments, with all profits credited back to the Waqf to reinforce its susthiity.

In managing this framework, PQGak theTakafulOperator, whoserves as th&/akeel(manage) of theWaqf

Pool charging &Vakala feefor its management, administrative, and operational serviddéee Takaful Operator
YIEylFr3Sa GKS 3ASySNIf GF1FFdAd 2LISNFrGA2ya 2y o0SKFEEF 2F |
GKS tFINIAOALI yiaQ ¢ 1FFdAf CdzyR Fa | LISNOSydlFr3asS 2F GKSE
at the time of policy issuanc&@he wakala fee is amortized over the takaful contract period in accordance with

the pattern of takaful contribution earned. The administrative surcharge is recognized on an upfronflibasis.

wakala fee rates may vary across different lines of businesshenfie structure is subject to approval by the

Shariah Advisor. The applicable wakala fee rates are disclodémter30.1to the Annual Accounts for the year

ended 2024and are as follows:

4 https://www.pacra.com/summary_report/RR_1080_13996-e0#25.pdf
5 http://docs.vis.com.pk/RatingReports/OP_00667501017_0006675.pdf
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The Takaful operator (SHF) manages the general takaful operations for the PTF and3ékafgeFire and
Property, 35% for Marine, Aviation and Transporg§5% for Motor, 50% for Engineering,50% for Other
miscellaneous, an@i5%for Health of 'the gross contribution written net of administrative surcharge' as wakala
fee against the services.

At the same timethe TakafulOperatorassumes the role dflodarib (working partner) for investmentsand
olyla ol fl yOshie thAWaqgfiPsoBctstadRab-@-Maal (capital provided. Under this Mudarabah
arrangement, profits from investments are shared between TakafulOperator and the Wagf in accordance

with pre-agreedprofit-sharingmechanism. The Modarib fee is charged as percentddbe aggregate income

earned by the PTF from bank balances and investments. It is recognised on the same basis as the related
revenue.

The Modarib fee rate may change; however, the fee structure is subject to approval by the Shariah Advisor. The
applicable Modarib fee rate is disclosed\nte 29.1to the Annual Accounts for the year ended 20Rtbdarib

fee is charged ab0%of the aggregate income earned by PTF from bank balances and investavhittsany

losses are borne exclusively by the Wagf unless they result from negligence, misconduct, or breach of trust by
the Operator.

Under the Takaful Rules, 2012, issued by the Securities and Exchange Commission of Pakistan (SECP), a Takaful
company operates within a defined governance and regulatory framework designed to safeguard the rights of

the Waqf/PTF. These Rules prescribe iiechanism for managing the Wagf/PTF and the SHF and set out the
conditions and responsibilities of the Operator (SHF), including those relating to negligence, misconduct, or

breach of trustThe determination of negligence is guided by the requirementhéTakaful Rules, 2012, for the
FLILRAYGYSYyld 2F F {KFENAIK ' ROAE2NI FYR | {KFENARIFIK /[ 2YLX
beneficial interests and are responsible for ensuring compliance with Shariah principles and regulatory
NEBIljdZANBYSyiad ¢KS& NBOASE GKS hLISNI G§2NRa& O2yRdzO0 Ay |
of the process through which issues such as negtigem misconduct may be evaluated.

Additionally, they issue Annual Reports on Compliariidee Shariah Advisor appointed by the company

possesses the qualifications and relevant experience mandated by the Takaful Rules, and his name appears in
iKS {9/tQa I LILINE2 SR [ A& 27T { KI NR I K |l ROAAa2NAC
https://www.secp.gov.pk/document/registeof-shariakadvisors5/.

The Takaful Rules also mandate an annual External/lndependent Shariah Audit, which evaluates compliance with
Shariah principles and the Takaful Rules, thereby reinforcing overSigite inception, the PaRatar Takaful

Group has maintained an independent Shariah Advisory Board (SAB) that oversees all products and operations.
The guidance and supervision of the SAB enable the company to maintain Shariah governance standards that
exceed statutory requirements. All requirements set out in the Takaful R@2@%2, including compliance with

the directives of the Shariah Advisor, have been duly met. The Independent Shariah Review Report and the
Shariah Advisory Board Report on Compliance with Shariah Principles and Takaful Rules are attached.

The Operator (PQGTL) is essentially the Takaful company entrusted to manage the Wagqf on behalf of the
participants, ensuring that all operations, investments, and disbursements remain fully Sbangiant.

A defining feature of the model is the clear segregation of funds. The PTF belongs exclusively to the participants,
while the{ K I NI K 2 f RSSHERISsepamtglyRmaintained for capital requirements, regulatory obligations,

and business growth. In circumstances where the PTF is insufficient to meet claims, the SHF may extend an
interestfree loan Qarde-Hasam), repayable from future surpluses, thus preserving solvency and
uninterrupted protection for participants. Surpluses in the PTF, after meetihghdigations, may also be
distributed among eligible participants in proportion to their contributions, subject to Shariah Board approval.

Through this robust structure, PQGTL offers a waldeging suite of Shariabompliant insurance solutions
tailored to meet the diverse needs of both retail and corporate clients. For individual customers, the Company
provides protection through Motor Takaf Ashiana and Home Takaful, Travel Takaful, Personal Accident
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Takaful, and ATM Cash Withdrawal Takaful, ensuring financial security in everyday life and unexpected
situations. On the corporate side, PQGTL delivers specialized solutions including Fire & Property Takaful, Marine
Takaful, Engineering Takaful, Liabiligkaful Healthtakafuland Miscellaneous Takaful, addressing the complex

risk management requirements of businesses across various sether$ollowing table presents the bifurcation

of Individual and Corporate products along with the respeqgtiraportions.

Products Contributions % of Segment % of.TotaI
CY2024 (PKR) Business Business
Corporate and Banks
Fire & Property 252,356,293 24.5% 21.5%
Marine, Aviation & Transport 139,211,740 13.5% 11.9%
Motor 434,009,569 42.1% 37.0%
Health 139,134,610 13.5% 11.8%
Engineering 33,734,635 3.3% 2.9%
Miscellaneous 32,486,275 3.2% 2.8%
Total 1,030,933,122, 100% 87.8%
Individual andonline
Home/ Aashiyana 1,581,410 1.1% 0.1%
Marine, aviation & Transport - 0% 0%
Motor 137,713,841 95.9% 11.7%
Engineering - 0% 0%
Travel 3,438,003 2.4% 0.3%
Personal accident 825,385 0.6% 0.1%
Total 143,558,639 100% 12.2%

In every instance, indemnification is facilitatdtdough the Wagqf Pool, a collective riskaring mechanism that
promotes transparency, ethical conduct, and strict adherence to Shariah principles. By leveraging this
framework, PQGTL not only provides financial protection but also fosters a sense @l swpyport and trust
among policyholders, reinforcing its position as a leading provider of ethical and responsible Takaful solutions

in Pakistan.

MOTOR
Takaful P

Engineering
Takaful

Miscellaneous
Takaful

Travel

PQGTL’S PRODUCTS PORTFOLIO

Fire &

roperty
Takaful

ASHIANA
Takaful

Liability

Takaful Takaful

ATM CASH
WITHDRAWAL
Takaful

Marine
Takaful

Personal

Accident
Takaful
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The financial performance of PQGTL reflects the strength of this model. In 2024, the Company reported a written
gross contribution of PKR 1.174 billion and a net profit after tax of PKR 113.79 million, equivalent to earnings
per share of PKR 2.23. Resultere driven by Wakala fees and investment income within the SHF,
complemented by a surplus of PKR 47.32 million generated in the PTF. This structure ensures value creation for
both stakeholders and participants receive financial protection with potentiaiplas sharing, while
shareholders earn returns through fees and Shadampliant investment income.

The contributionsnadeduring the year reflected a wetliversified portfolio, with meaningful participation from
020K NBGFAT YR O2NLIRNIGS tAySa 2F 0dzZAAYyS&adad ¢KAA RACK
practices and resilience across multiple segmentss&f

FY 2024

Segment Contributions (PKR
Corporate 1,030,933,122
Retail 143,558,639

To further align with evolving customer needs, PQGTL has invested extensively in digital transformation. User
friendly online portals, mobile applications, and integrations with payment gateways, brokers, and digital
aggregators provide policyholders wighhanced accessibility, reine policy dashboards, and seaml|elkgital
contribution payments. A dedicated Customer Experience and Digital Sales function has been established to
ensure that these platforms are fully aligned with service strategies, whii@ analytics are increasingly being
applied to underwriting, customer profiling, arribk detection. Collectively, these efforts improve customer
convenience, create operational efficiencies, and open new revenue streams.

¢F1Sy (23SGKSNE G(G(KSaS AyAldAlFIiAGSa RSY2yaldbdmplidnt t vDE [ Q:
alternative to conventional insurance providers in Pakistan. By uniting ethical principles with strong governance,
diversified business lineshd innovative technological solutions, the Company has reinforced its role as a

leading player in the Islamic financial services industry, bridging the interests of participants and shareholders

while contributing to financial inclusion and the broader d®pment of the Islamic economy in Pakistan.

2.2. SPONSORS OF PGKTAR GENERAL TAKABMITED

PQGTL is a associatef the PakQatar GroupdQGv = 2y S 2F t | 1 Aa il WaicesigbupRAy 3 L a
PQG offers a range of Islamic finance solutions and encompasses the following companies al@Q@Hide P

PakQatar InvestmentgPrivate)Limited €PQIL)

PakQatar Asset Management Company LimitdQAMGE)

PakQatarFamilyTakaful LimiteddPQFTLE)

{KINJj ¢N}XRAY3I 9 aSMBIIYRAAAYI [AYAGSR 0da
Qatar Group (Private) Limited

=A =4 -4 -4 -

¢CKS F2fft2gAy3 GFof S LINBsgbhidi® avithtReSahoveméniionaidntitidstofhe Pak Y LI y & Q&
Qatar Group, including shareholding and other relationships

Name Details of Associations

PQIL is one of the sponsors of the Company and h
33.39% shareholding in PQGTL

Pakg Qatar Asset Management Company Limited| Neither PQAMC, PQFTL, STML, & Qatar Group,
Pakg Qatar Family Takaful Limited equity shares in PQGTL, nor PQGTL hold equity s
Sharq Trading & Merchandising limited in these companies. However, these are conside
associated companies of PQGTL due to com
directorship only.

Pakg Qatar InvestmentgPrivate)Limited

Qatar Group (Private) Limited
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Further, the sponsorsof the company holdb9.28% of its paielp capital, whilst Directors and their family
excluding sponsoring Chairmampld 13.3%%. The remainder is helay financial institutions, companies, and
individuals

Thedetailsof the gponsors of the company agiven hereunder

No. Shares Helc  Ownership
# %

Sponsors Description

Pakc Qatar Investmens A Leading investment and advisory firm
G o Pakistan, dedicated to Islamic financial 23,743,783 33.39%
(Private)Limited
management
Qatar International Privatelyowned Islamic bank in the State
. of Qatar offering personal and corporate 8,844,569 12.4%%
Islamic Bank . . :
Islamic banking solutions
AleadingQata based company that
Qatar Islamic Insurance prow'des a Wlde range of takaful, or 7.108,735 10.00%
Group Shariacompliant, insurance products ang
services
. I As a distinguished member of the Royal
;H\L,EQ@T"‘h AlibIn | o mily of Qatar, Sheikh Ali has served a| 9,563,467 13.45%
the Board Chairman of PQGTL since 20
Total 49,260,554 69.28%

2.3. SALIENT FEATURES OHSSBE

The Offer comprisesf®0,000,00®rdinary shares of PQGTL of face value of PKIRVi@ach, which constit
29.6®% of the posiPO paidup capital of theCompany.

Seventy five percent (75%) of the entire Issue size i.e., 22,500,000 shares will be offered through Book Building
Method at a Floor Price of PKR 10:08¢r share, with a maximum price band of up4®s (i.e., PKR4/ - per

share). The Strike Price shall be the price at which seMamtpercent (75%) of the Issue is subscribed under

the Book Building process.

The remaining twentfive percent (25%) of the Issue, i.e., 7,500,000 ordinary shares, will be offered to Retail
Investors through the General Public portion at the Strike Price determined through the Book Building process.
The Retail Portion shall be fulinderwrittenwith Arif Habib Limited acting as the Underwriter.

The proceeds from the IPO at the Floor Price of RKBOL are expected to be as follows:

Aggregate Proceeds Number of Shares Price/Share Total Proceeds|

# PKR PKR
Book Building 22,500,000 10.00 225,000,000
Retail Portion 7,500,000 10.00 75,000,000
Public Issue 30,000,000 10.00 300,000,000

The proceeds from the IPO at tR&apPrice of PKR4100/- are expected to be as follows:

Aggregate Proceeds Number of Shares Price/Share Total Proceeds|

# PKR PKR
Book Building 22,500,000 14.00 315,000,000
Retail Portion 7,500,000 14.00 105,000,000
Public Issue 30,000,000 14.00 420,000,000

2.4. PRE AND POST ISSUE SHAREHOLDING OF THE SPONSORS
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PrelPO Shareholding PostIPO Shareholding
No. of Shares Helg % | No. of Shares Held %
Sponsors, Associated Companies, Undertakings and Related Parties
Pakg¢ Qatar Investment (Pvt.) Limited 23,743,783 33.39% 23,743,783| 23.48%
Qatar International Islamic Bank 8,844,569 12.44% 8,844,569 8.75%
Qatar Islamic Insurance Group 7,108,735 10.00% 7,108,735 7.03%
H. E. Sheikh Ali Bin Abdullah 9,563,467 13.45% 9,563,467 9.46%
Total 49,260,554 69.28% 49,260,554| 48.72%
Directors and Chief Executive Officer
Muhammad Kamran Saleem 3,055,097 4.30% 3,055,097 3.02%
Said Gul*** 1,222,141 1.72% 1,222,141 1.21%
Zahid Hussain Awan*** 324,655 0.46% 324,655| 0.32%
Ali Ibrahim Al Abdul Ghani 1 0.00% 1 0.00%
Abdul Basit Ahmad A¢ Shaibei 1 0.00% 1 0.00%
Saqib Zeeshan CEO 1,000,000 1.41% 1,000,000 0.99%
Total 5,601,895 7.88% 5,601,895 5.54%
Related Family Members of Directors and/or Chief Executive Officer
Sameera Said* 2,444,286 3.44% 2,444.286| 2.42%
Fatima* 2,444,285 3.44% 2,444,285 2.42%
Muhammad Ozair Zahid** 11,394 0.02% 11,394| 0.01%
Total 4,899,965 6.89% 4,899,965 4.85%
Other Shareholders
Other Shareholders**** 11,344,707 15.95% 11,344,707 11.22%
Total 11,344,707 15.95% 11,344,707 11.22%
Public Offering

Public offering - - 30,000,000 29.67%
Total 71,107,121 100.00% 101,107,121 100.00%

* Fatima and Sameera Said are the daughters of Said Gul.

** Muhammad Ozair Zahid is the son of Zahid Hussain Awan.

** Mr. Said Gul and Mr. Zahid Hussain Awan serveasexecutivedirectorson P@¢ [ Q& 0 2 | NR dHussathnwand SdidGhl K A R
have been nominated as Sponsors, likewise their family members are also not Sponsors of the Company.

**+* This shareholding was subscribed by a group consisting of friends, associates, and early supporters of the initiairgphadisorson
resident Pakistanis and Qatari nationals who expressed interest in the newly introduced,-Bbamidiant Takaful aocept Ther postIPO
shareholding is assumed unchanged, though these original subscribers may participate in the public offering.

2.5. PRINCIPAL PURPOSE OF THE ISSUE

The principal purpose of the proposed offering and listing is to strengthesvRaki | NJ DSY SNJ € ¢ { | Fdz
capital base and solvency position, reinforce its competitive standing in the general takaful market, and ensure
compliance with the revised mimum paidup capital requirements applicable to ndife insurance and takaful

operators.

The proceeds of the issue will be utilized for investment in software and intangible assets, hardware and
infrastructure, marketing initiatives, human resource costs, and the establishment of new branches as well as

the transformation of existing brancheiscluding renovation, branding, signage, and relocation.

(Further details are provided in sectiéri)

2.5.1. Source of Funding
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PQGTL intends to raise PK®,800,000/ (Pak Rupees Three hured Million only) through an Initial Public
Offering (IPO), issuing 30,000,000 ordinary shares at a floor price o0RKIR fier share At Cap Price, the IPO
will raise PKR 420,000,00@Pak Rupees Four Hundred Twenty Million Only)

2.5.2. Utilization of IPO Proceeds

PQGTL intends to allocate the IPO proceeds towards strategic initiatives aimed at enhancing operational
efficiency, elevating customer experiendefrastructure, market presencand ensuring sustainable lofigrm

growth. The funds will beitilized for the development and upgradation of software and business systems,
investment inhardwareand IT infrastructure, targeted market and braqthuilding activities, human resource
development and the establishment of new branches along with the transformationmearalaion of existing

ones. These initiatives are aimed at enhandeghnologydriven transformation, infrastructure enhancement,
branches transformation, branbuilding activities, expansion of the digital sales force, and reinforcement of the
Shareholders Fund (SHHRhereby reinforcing financial resilience and market competitiveness. Key areas of
allocation are as follows:

Cost Percentage

Particular PKR %
Software §/Intang|bles (Apps, Portals, Business System Development and 51,795,000 17.27
Upgradation)

Hardware & Infrastructure 59,400,000 19.80
Marketing 85,471,400 28.49
Human Resource Cost 78,665,280 26.22
New Qranches Wlth existing Branches Transformation (Renovation, Board 24,668,320 8.22
Branding, Relocation, etc.)

Total 300,000,000 100.00%

2.5.3. Compliance with Minimum Paidip Capital Requirements:

PQGTL currently maintains an issued and subscribedypa@pital of PKR1Z.1million. The proceeds raised
0KNRdzZZIK GKAA Lldzt A O 27F7FS NApftapitabtd RKR Q1A Y NG éndbiing BQGSL O 2 Y LI
to meet progressive regulatory milestones for nlifie insurers and Takaful operators as outlined by the SECP

vide SRO 310(1)/2025 dated Mar@B, 2025, for applicable periods as follows:

Prior December31,2026 \ ByDecember31,2026 \ By DecembeB1,2028 By DecembeBl,2030
PKR
500,000,000 | 1,000000,000 | 1,500000,000 | 2,000000,000

(Detailed breakdown of the utilization of proceeds is providesddétion4.3)
2.6. JUSTIFICATION IN FAVOR OF THE FLOOR PRICEXDB/PRRR.SHARE

Justification given by the lead manager/consultant to the issue in favor of floor price df(®@R per share
may be seen at section 4A of the prospectus, titled valuation section.

2.7. QUALIFIED OPINION, IF ANY, GIVEN BY THE AUDITOR DURING THE LAST THREE FINANCIAL YEARS

No qualified opinion was given on the financial statements of PQGTL during the last three financial years, i.e.
C,HNX C,HOX C,HHX 0& GKS /2YLIlyeQa !'dzZRAGZ2NEET A®dSd | 2d

2.8. FINANCIAL INFORMATIQRPLEASE REFER TO SEGITGMORFURTHER DETAILS AND RATIOS
ANALYSIS)
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CY2022

CY2023

CY2024

9MCY2025

Audited Audited Audited | Un-audited
Balance Sheet
Paidup Share Capital (SHF) 50923 50923 509.23 711.07
{ KFNBK2f R"SNBQ 91jdzA (& 540.05 654.9 72941 848.15
t F NODAOALI yiaQ 9ljdzaGe 68.29 108.86 156.37 181.31
Total Liabilities 1,870 1,699.81 1,502.52 1,669.09
Investments 69214 637.8 98104 1,068.21
Cash, Stamp and Bahk 312,51 494.07 28849 409.37
Total Assets 2,47833 2,463.58 2,3883 2,698.55
Income Statement
Gross Contribution Writteq PTP 1,205.3 1,267.55 1,174.49 1,086.62
Contribution Earned PTF 712.46 870.25 670.80 585.39
Net Underwriting Income PTF 507.01 657.34 431.46 387.99
Net Takaful ClaimsPTF? (536.22) (666.71) (401.23) (369.39
g_rllgerwrltmg Result Before Investment Income (22.81) (11.97) 23.83 14.32
Net Investment & Other IncomePTF 26.37 52.54 46.98 21.26
Surplusg PTP! 3.56 40.58 47.32 24.95
Wakala Income EarnegiSHF 431.38 506.11 511.79 389.38
garlrzmmssmnManagemem& DirectExpenses, (417.96) (480.87) (508.75) (380.43
Net Investment & Other IncomeSHF 66.67 117.20 160.90 90.05
Profit After Taxatiorg SHF? 58.26 101.21 113.79 70.78
Ratios
Net Claims to Net Underwriting Income ratio (%) 106% 101% 93% 95%
Management Expense to Wakala ratio (%) 66.4% 66.4% 70.6% 71.0%
PAT to Wakala income ratio (¥§HF 13.5% 20.0% 22.2% 18.2%
Earnings per shareSHE® 1.14 1.99 2.23 1.14
Breakup value SHF 10.61 12.86 14.32 13.69
Debt to Equity Ratio 0.1% 6.7% 4.6% 2.7%
Cashflow Statement

6 Paid-up share capital increased from PKR 509 milliond¥-2024 to PKR 711 million as at 90¥-2025, reflecting an increase of PKR 201.8 million. The
increase was attributable to the issuance of right and bonus shares, undertaken in compliance with téispidsemum Capital Requirement (MCR) directed
by the apex regulator.

7 The yeason-year increase in Equity of both the funds (SHF & PTF) is primarily attributable to the accumulation of profits, while¢hedrinc SHF equity
during 9MCY-2025 was also supported by the issuance of right shares.

8 The aggregate balance of Investments and Cash & Bank increased on@wesr basis from PKR 1,004.6 million in year 2022 to PKR 1,131.8 million in
year 2023 and further to PKR 1,269.5 million in year 2024, reaching PKR 1,477.5 million asCa#2025. The increase was mainly attributable to higher
unappropriated profits arising from improved profitability and investment performance, resulting in an adequate liquitiity. pos

9 The gross contribution written remained largely rasgmindover the last three years. A modest decline in 2024 was attributable to a contraction in the health
segment, while 9®IY-2025 recorded a recovery with a moderate increase in contributions. The business portfolio continues to be dominatetbbgegenent,
which has consistently represented a significant proportion of the total portfolio.

19 The claims performance improved over the period, particularly during CY24, as net claims declined to PKR 401.2 millioRK&Y&6.2 million). The
reduction was primarily attributable to a significant decline in heaéifated claims. During 9I@Y-2025, net claims amounted to PKR 369.3 million, reflecting
a stable claims trend and continued underwriting discipline.

11 Underwriting performance improved over the period, with results of PKR 14.3 million f6iv@@25, PKR 23.8 million for CY2024, PKR (11.9) million for
CY2023, and PKR (22.8) million for CY2022, primarily driven by lower net claims expense. Consequently, underwritinggetbelt, with PTF investment
income, contributed to a yean-year incrase in the Surplus of the PTF

12The SHF performance has been supported by stable wakala income and effective expense management, contributing to fitgtititsed-prancial strength

is further underpinned by a diversified investment portfolio, with investment and other incom@ypgereerated from sukuks, mutual funds, and bank deposits,
ensuring stable liquidity. Reflecting these trends, the Company posted a profit after tax of PKR 70.7 millid@vf@028], PKR 113.7 million for CY2024, PKR
101.2 million for CY2023, and PKR 58.26 million for CY2022

13 Earnings per share for 9MCY25 was calculated based on weighted average shares as the Company issued rights share326.August@e, the weighted
average shares used for the calculation of EPS are 61,940,454

14 Breakup Value per share for 9MCY25 was calculated based on weighted average shares as the Company issued rights sinstre§26 Aliterefore, the
weighted average shares used for the calculation of EPS are 61,940,454
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Cash (outflow) / inflow from operating activiti€s 63.33 (53.80) (8.24) 63.84
Cash flow from investing activities 12.60 235.37 (152.57) 7.97
Cashflow from Financing activities - - (44.77) 49.08

(Detailed financial analysis of the company can be found in Sec@ipn 6.
2.9. OUTSTANDING LEGAL PROCEEDINGS
The following table summarizes the rejected claims, excluding those arising in the normal course of business,

filed against PQGTL, its sponsors, substantial shareholders, directors, or associated group companies under the
AadadzSNna 02y i NEnatdrial ingaktO©riktheXCbndpani. @S |

Type of Cases No. of Cases Amount
# PKR Mn
Rejected Claims 04 147.6
Provincial Sales Tax cases 03 354.7
Total 07 502.3

Further details of all outstanding legal proceedings that could have a material impact against @é& RQ
provided hereunder:

Issuing Brief Case Amount
ar Authority |~ Description Stage of Case  PKR | Management Instance & Current Status

That the Petitioner got two fire takafu
policies from PQGTL for the coverage
Building Plant & machinery, electr
equipment.

Unfortunately, fire broke out in the facton
139,154,540| premises on Augusi8/19, 2014, at night
due to short circuit.

The claim was repudiated by the Compa
on the basis of material and facts ¢
record. The petitioner filed the petition fo
recovery of total amount includin
business loss.

The dispute between the legal heirs
deceased, PQGTL has paid the cl

The case is for
Lahore Fac_tory Fire | hearing of case
1. 2022 High Court Claim and stay
(Appeal) granted in the
favor of PQGTL,

Xlith SCJ Succession | The case is for amount. Deceased leftvo widows.
2. 2020 | Karachi Matter the evidence 1,200,000 | Succession Matter is filed by the seco
(South) ’ wife of deceased against the 1st wife
Deceased for distribution of articles
succession.

Complainant leased a car froaBankand
covered by PQGTL in the year 2010. The
. wassnatchedand the Insurance claim wa

3. 2020 L"?‘hore Car Theft The cas_e Is fixeq 1,408,097 | declined by the Companpased on the

High Court| /stolen for hearing 7 i

facts of the case The petitioner filed cas

against the company in Insurance tribun
which was dismissed due to no

15The negative operating cash flow in 2023 and 2024, despite reporting accounting profits, is temporary and reflects tfetmaflis&aful business model. In
Takaful, the timing of claims (when payments are made) often does not align with the ticéist afflows from contributions. This mismatch, along with
additional outflows for reakaful, commissions, and administrative expenses, also impacts operating cash flow on specific period. In 2023, theskdative

of PKR 53 million was primarily dato higher claims payments of PKR 843 million, which resulted from increased claims expenses of PKR 666 million. However,
in 2024, this negative cash flow decreased sharply to PKR 8 million, as claims payments reduced to PKR 625 millions axgpefasifell to PKR 401 million.

This indicates that the claims situation is normalized, and we expect operating cash flows to continue improving in 2025.
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appearance and noprovision of the
documentary evidence The Petitioner
filed appeal in the Honorable Lahore Hi
Court.

4, 2018

Insurance
Tribunal
Sindh
Karachi

Burglary &
Theft by
own Security
personnel

The case is for
Evidence of the
case.

5,880,000

The Complainant filed a claim which w
repudiated on merit. He filed complaint i
Federal Insurance Ombudsman, which w
decided infavor of Pak Qatar Genera
Takaful Limited. The complainant moved
next forum and filed appeal befor
Honorable President of Pakistan again
the order passed by FIO. The presidg
upheld the findings of the FIO upon whi
the claimant filed suit at the Insurang
Tribunal.

5. 2022

Sind High
Court

Sindh Sales
tax

The case is for
adjudication.

262,407,049

The Assistant Commissioner, Sin
Revenue Board (SRB) issued a show ¢
notice (SCN) in 2022, whereby intending
recover Sindh Sales Tax (SST) on the e
General Takaful Contribution and inp
adjustments for the years 2014 and 201
The company, orthe grounds that it has
already discharged its liability on Sin
related contribution collected, ha
challenged the SCN before the Sindh H
Court where the case is pendin
adjudication.

Further, SRB did not extend the exempti
on health insurance, which was availak
till June 30, 2023, hence making it taxal
with effect from July 01, 2023, at the fu
rate of 13%. The company with other
health insurancef/takaful provider
challenged he levy of Sindh Sales Tax
| SFfGK LyadzN» yOSki
High Court (SHC).

6. 2020

Supreme
court

Sindh Sales
tax

The case is for
adjudication

57,556,406

The Assistant Commissioner, Sin
Revenue Board (SRB) issued a (SCN) ¢
June 30, 2020, for the short payment
Sindh Sales Tax (SST) on takaful prem
and rebate from reTakaful operator in F
2012 and 2013. The company h
challenged the SCN by beibgrred before
Sindh High Court (SHC), however SHC
dismissed the case further the compa
has challenged the SCN before the Hig
Appellate Forum where the case is pendi
adjudication.

7. 2024

Sindh High
Court

Sindh Sales
tax

The case is for

hearing of case.

34,781,597

The Assistant Commissioner (AC) of

Sindh Revenue Board (SRB) issued
Orderin-Original in 2018 charging Sing
Sales Tax on Rekaful services procure
from foreign Retakaful operators for the|
period from July 2011 to May 2015. T
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company filed an appeal with th
Commissioner (Appeals), SRB, who upl
the Original Order of AC. Subsequently, {
Company preferred an appeal before t
Appellate Tribunal, SRB, where t
contention of the company was accepte
and it was allowed to cla input tax
adjustment on the foreign R€&akaful
contributions simultaneously declarin
output tax in the monthly Sindh Sales T
returns. The company, on the advice of
legal counsel, also filed a referen
application before the Sindh High Cou
which remains pending adjudication.

Please find further details of outstanding legal proceedings that could have a material impact against PQGTL in
Section 8 Legal Proceedings and Overdue Loans.

Note: There are no other pending litigations against the Company, Sponsors, Substantial Shareholders,
Associated Companies and Directors other than those already mentioned above.

2.10.RISK FACTORS
Kindly refer tosection 5of this prospectus for details regarding the risks faced by PQGTL.

2.11.SUMMARY OF RELATED PARTY TRANSACTIONS

5SGIAfa 2F tvDe¢[ Qa NBEFGISR LINIASAQ (GNIyal OtAzya dzyRS

December 31, 2024, including their financial impact, are provided hereunder:

. December 2022 December 2023 December 2024

Transactions During the Year

Associated Undertakings

Shared staff & branch expenses paid 30,268,917 48,156,595 55,128,884
Claims paid against general takaful 146,500 74,000 690,850
Claim received against group takaful 451,800 - 4,621,508
Contribution received general takaful 2,887,799 350,640 1,159,327
Contribution paid against group takaful 1,284,846 1,811,581 1,337,786
Investment advisory paid 2,127,513 2,023,248 2,934,721
Other Related Parties

Provident Fund Contribution paid | 5,608,494 6,325,275] 6,482,102
YSe alyl3SYSyid tSNER2YYStQa

Claims paid | - | 190,969 | 211,576
Balances Outstanding as at the End of Year

Wakala & Modarib payable to SHF |  220,730,068] 198,813,952 50,215,494

All transactions with related parties are conducted at arm's length.
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3. OVERVIEW, HISTORY AND PROSPECTS

3.1. COMPANY HISTORY AND OVERVIEW

Name PakQatar General Takaful Limited
Incorporation Number 0054339

Date of Incorporation and Place March 15, 2006

Date of Registratior{Takaful) August 16, 2007

Date of Commencement of Business February08,2008

PakQatar General Takaful Limited BQGTE 2 NCotnpa®¢ @@ A a | Y2y 3 (GKS DeticatgdSSNAR 2 F
GeneralTakaful industry. Incorporatedn March 15,2006 as public unlisted companynder the Companies

Ordinance, 1984(subsequently superseded by the Companies Act, 20Ifg Company commenced its
operationson February 082008, the Company is licensed and supervised by the Securities and Exchange
Commission of PakistanSEC®.0r'he registered and corporate head office of the Company is at 4023, 4th

Floor, Business Arcade, Block 6, P.E.C.H.S, Skaliaisal, Karachi.

PQGTL operates as part of the Fdtar Group, a diversified and wektablished business conglomerate with

I aGNRy3I LINBaSyOS Ay o062GK tlF{1Aaadtry FyR vIEGFN® [ SOSNI
governance framework, and strategic visj PQGTL delivers Sharatmpliant general (notife) insurance

solutions that adhere to ethical and cooperative principles.

Asa memberof the PakQatar Groupthe Company benefits from the collective strength and expertise of its

sister concerns, includingakQatar Family Takaful Limit§QFT), the firstlargest dedicated Family Takaful

(Islamic life insuréroperatorin Pakistatf, , and PalQatar Asset Management Compaf8QAMG, a provider

of Shariakcompliant investment and wealth management servicdge Tompanylsobenefits from the strong

financial foundation and technical expertise of its Qatased sponsors, namely Qatar International Islamic

Bank QIIB), Qatar Islamic Insurance GroupllG, and PalQatar Investment (Private) Limitg@QIL), whose
FAYLFYOALFE OFLIOAGE YR GSOKyAOFt 1y2¢6f SRIS NBAYF2NDS

Its risk management capabilities are further enhanced through establish¢alk®gfil arrangements with leading
regional and international institutions, includi¢uwait Retakaful, Saudi ReArab Re Oman ReKenya Re
Tunis Re and Pakistan Reinsurance Company Limitaindow Retakaful).!” This network enables the
Company to deliver reliable and secure solutions to its participants.

ThePak/ | G NJ DNRdzLJ A& 6ARSte& NBO23aAyAT SR Fa | LINRYAYSy
strong and diversified presence across Takaful, asset management, and investments. Over the years, the Group
has established itself as a catalyst innovation, introducing Shariatompliant financial solutions that provide

ethical alternatives to conventional products. By combining financial strength with technical expertise, it has
developed a reputation for reliability, customeentric servicesand longterm value creation for its participants

and stakeholders.

¢KS DNRdAzLIQ& AYLI Ol SEGSYyR&a o0S&2yR odaAyS&aa LISNF2NYIE
awareness and adoption of Islamic finance across Pakistan, helping to create a sustainable ecosystem that
supports individuals, businesses, and commuaitidike. Its consistent growth, strong governance standards,

and commitment to Shariah compliance reflect a vision of becoming not only a market leader but also a key

driver of inclusive financial development in the country.

Rating
tvDe¢[ KIFa 'y LYyadaNBNI CAylFyOAlf {dNBy3IdK NrdRghd 2F a!b

VIS Credit Rating Compdfp ¢ KS t !/ w! YIAYdlIAySR GKS /2YLIl ye&Qa NI (A
7, 2025, continuing the rating level held since 2022. Meanwhile, VIS Credit Rating Company Limited (VIS)

8RR 2774 13448 1Bep24.pdf

17 https://pagtl.com. pk/abouis/aboutcompany/thecompany/

18 hitps://www.pacra.com/summary_report/RR_1080_13994-ed¥25.pdf

19 https://docs.vis.com.pk/RatingReports/OP_00667501017_0006675.pdf
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dzLJANI RSR tvD¢[Qa NIGAYy3I FNRY 64! é G2 a!bé 2y Wdz & wmT
FAYIFYOALE &AGNBYy3IGK YR 2LISNI A2yt aGroAftAled ¢KS dalt
and contractual obligations, with riskadtors remaining very low and the impact of any adverse business or
SO02y2YAO O2yRAGAZ2YaE FaaSaaSR Fa YAYAYFEXZ dzyRSNEO2NRY
management framework.

A+ At

By VIS Credit

By PACRA Rating

Shariah Compliance

The business of PQGTL is conducted strictly in line with the principles of Islamic finance, ensuring that all
operations provide ethical and interefiee risk protection as an alternative to conventional insurance. At the
core of its framework lies the Kaful model, which emphasizes mutual cooperation, equitable risk sharing, and
transparency among participant®erived from the Arabic word "Kafalah," which signifies mutual guarantee or
joint responsibility or benefit, Takaful can best be explained asapgof contributing participants entering into

an agreement to pool investments and mutually guarantee each other in the event of £tmssibutions are
collected on the principlef Tabarru(voluntary contributior), pooled collectively, and utilized to indemnify
participants in case of covered losses. This ensures that operations remain fre®ibartinterest), Gharar
(excessive uncertainty), arMdaysir(gambling).

To ensure Shariah compliance, all contracts, products, and investments of PQGTL are subject to review, approval,
and continuous supervision by an independent Shariah Advisory Board. This Board was initially chaired by the
globally renowned scholar Mufti Muammad Tagi Usmani and, since 2019, has been led by Mufti Muhammad
Hassaan Kaleem, who continues the legacy of credibility and expertise.

Through thidirm oversight, PQGTL demonstrates its commitment to transparency, integrity, and adherence to
Islamic jurisprudence, giving it a unique positioning among ethically conscious consumers seekinastaith
financial planning tools.

Business Model

The Company operates under ttWakalaggWaqgf Takaful modelwhich represents an enhancement of the

traditional Wakala structure. Under this model\Waqfis established as a dedicated fund created solely for the

purpose of providing mutual financial assistance to Participants. Shareholders hold no rights or ownership over

the Wagf. Membership in the Waqf is granted exclusively to Participants throughdbefributions, which

Sy (AGtS GKSY (2 NRA] LINEGSOGAZ2Y A yinceptdd alovgwity Osares A G K (i f
in the profits. Once contributed, the amounts immediately become the property of the Waqf and are used for
purposes such as claim settlements andlakaful arrangements. The pool created in this manner is formally
recognizecas thet NI AOA LI yiaQ ¢+ FdzZ CdzyR o0t ¢CO®

The relationship betweearticipantsand theWaqfis structured on the principle okqd Tabarru(a Shariah
compliantvoluntary contribution agreemeny. In practice, this ensures that indemnification is provided not by
the Company directly but by the Waqf itself, thereby maintaining the cooperative essence of Takaful.

TheWaqif RSTAY Sa (GKS NMz S& 3I20SNYyAy3a O2@SNFIST SEAIAOGAL AL
disbursements are restricted to participants in strict accordance with Shariah principles. Moreover, funds in the
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Waqf are invested only in Shari@lempliant avenues such as Islamic Sukuk, Islamic mutual funds, and other
permissible instruments, with all profits credited back to the Wagf to reinforce its sustainability.

In managing this framework, PQGTL, as the Operator, acts a®\aktbel(Manager) andModarib (Investment

Manager) on behalf of th#&vagf Poolo A @S ®3 G KS t I NIAOALNI yiaQ ¢heRabukdzZ CdzyR
Maal (capital provider) under thisudarabah arrangement while the Operator, adlodarib, manages the

investments and shares profits with the Waqf according to-ggeced ratios. The Operator also charges a

Wakala fee for its management, administrative, and operational services. Any investosset are borne

exclusively by the Wagqf, except in cases of negligence, misconduct, or breach of trust by the Operator. Overall,

the Operator (PQGTL) is the Takaful company entrusted to manage the Wagqf on behalf of the participants,
ensuring that all opations, investments, and disbursements remain fully Shae@hpliant.

Wakala Fee
Participants’ Shareholders’ Fund
Contributions Less: Expenses
Participants’ Takaful Mo ariby Fes
Fund Profit

Less:
- Operating Expenses Add:
- Claims Investment Income
- Investments

e

Comparison Between Conventional Insurance and Takaful

Conventional insurance and Takaful differ significantly in structure and underlying principles. In conventional
insurance, underwriting profits are retained by shareholders, reinforcing a commercial orientation. By contrast,
the Takaful model ensures thany surplus generated in the Participant Takaful Fund (PTF) is distributed solely
to participants. This framework embodies cooperation, transparency, and mutuashising, offering an
ethical and Shariahompliant alternative.

COMPARISON BETWEEN TAKAFUL AND CONVENTIONAL INSURANCE

| [Convenional | Takaful

A contract of compensation (AQd | ¢ | 5 NNz 6 R2 Y
Insurance company retains the t I NTAOALI YyGaQ 02
premiums paid by the policyholder ir Takaful fund, whether in full or part,
exchange for bearing all expected  helps others in the event of a loss or
risks risk.
{ dzNLlJ dza Ay GKS t
shared among Participants only, and
All surpluses and profits go directly t the returns on investments are
the shareholders. distributed between the participants
and the shareholders based on the
principles of Mudarabah.

Nature of Contract

Contribution/Premiums

Investment Profit
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Claims Payable from the overall fund ofthe t @ 6f S FNRBRY GKS
company. Fund (Waqf Fund).

belongsi 2 G KS O2YLI} y
ST o] SETAUIa e EIWTIi s/ shareholders. Insurance companies
Profit will make profit if the claims are less
than the premiums.

No provision for underwriting profit
for the operator. Can be given to the
Participants only.

The Takaful Operator provides for al
interest free loan (Qareé-Hasna) to
the participants.

¢KSNB Aa y2 { Kl N Subjectto the rules, regulations, anc
place, nor does any specific law exis governing laws of the region, as well
in this regard. The operations are Fa I {KFENAQI K {dz
solely subject to the prevailing rules, per the Takaful Rules 2012, external
regulations, and governing laws of { KI NA QF K O2 YLJX Al
the region. compulsory.

The conventional insurance compan

Deficit covers the risks

{ Kl N&A QF K

Financial Performance and Rating

The financial performance of PQGTL reflects the strength of this model. In 2024, the Company reported a written

gross contribution of PKR 1.174 billion and a net profit after tax of PKR 113.79 million, equivalent to earnings

per share of PKR 2.23. Resultere driven by Wakala fees and investment income within the SHF,
complemented by a surplus of PKR 47.32 million generated in the=BitRermore, both SHF arRITF operate

as a separate and distinct fund, established solely for the benefit of its parisipaith its own identifiable

assets, liabilities, income, and expenses. The accounts are maintained such that the assets, liabilities, income,
SELSyasSazr FyR NBadzZ Ga 2F GKS t¢C yR GKS {KIFENBK2f RSN
sumplus of PKR 47.3 million arising in the PTF forms part of the PTF equity and is not directly attributable to the
SHF.This structure ensures value creation for both stakeholders and participants receive financial protection

with potential surplus sharingyhile shareholders earn returns through fees and Shacampliant investment

income.
Gross Contribution Mix by ClagsFY 2024
Miscellaneous, 6.00%
Health, 11.85%
= Motor
Fire
= Marine Marine, 11.85% Motor , 48.68%
= Health

= Miscellaneous

Fire, 21.62%

Branch Network and Outreach

PQGTL operates throughbranches nationwide, covering all major commercial and urban centers including
Karachi, Lahore, Islamabad, Peshawar, Sialkot, Multan, Faisalabad, and 8ilk&ight branches are fully
operational as of the latest audited period, and the Company does not have adyanthes, sales offices, or
franchise outletsThe Company serves a diverse customer leds®rporates, SMEs, and individuaddfering a
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wide range of Shariabompliant risk protection productshisdiversity is reflected in the gross contributions
generated by each segment, as shown below

Year Individual Corporate
\?Vrr‘i’tf:ncont”b““° o004 | 143,558,639 82,507,857 948,425,265 1,174,491,761
12.2% 7.0% 80.8% 100%

Its nationwide presencacross all major commercial and urban centeisforces its position as a credikdad
reliablealternative to conventional general insurance provideffering consistent Shariabompliant products
and services that cater to a diverse customer base.

Peshawar

‘ Islamabad
J Q
EXE

Faisalabad
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Strategic Positioning

tvDe[ O2yilAydzSa G2 LI I & | LIDedicScsmBalilhdusi®y.tB&ontl fhangid @St 2 LIA
and operational achievements, the Company contributes to industry development and talent building. Notably,

it signed a Memorandum of Understanding with ILMA University to promote Islamic finance education and

nurture future professionalsStrategically, PQGTL has embraced digital transformation, introducing online

portals, mobile applications, aggregator partnerships, and -tiea policy dashboals. Integration with

payment gateways and advanced use of data analytics in underwriting, fraud detection, and customer profiling

have enhanced customer engagement, operational efficiency, and accessibility.

The Takaful industry in Pakistan is in a growth phase, supported by increasing demand for-&irapkdint
solutions and favorable regulatory support from the SECP. With strong sponsor backing, robust governance, and
expanding distribution channels, PQGQ3 wellpositioned to capitalize on growth opportunities and maintain

its role as a Shariatompliant, innovative, and customéocused alternative to conventional insurance.

3.2. PATTERN OF SHAREHOLDING

PrelPO Shareholding

No. of Shares Helg % | No. of Shares Helc %
Sponsors, Associated Companies, Undertakings and Related Parties
Pak¢ Qatar Investment (Pvt.) Limited 23,743,783 33.39% 23,743,783| 23.48%
Qatar International Islamic Bank 8,844,569 12.44% 8,844,569| 8.75%
Qatar Islamic Insurance Group 7,108,735 10.00% 7,108,735| 7.03%
H. E. Sheikh Ali Bin Abdullah 9,563,467 13.45% 9,563,467| 9.46%
Total 49,260,554 69.28% 49,260,554 48.72%
Directors and Chief Executive Officer
Muhammad Kamran Saleem 3,055,097 4.30% 3,055,097 3.02%
Said Gul*** 1,222,141 1.72% 1,222,141 1.21%
Zahid Hussain Awan*** 324,655 0.46% 324,655| 0.32%
Ali Ibrahim Al Abdul Ghani 1 0.00% 1 0.00%
Abdul Basit Ahmad At Shaibei 1 0.00% 1 0.00%
Sagib Zeeshag CEO 1,000,000 1.41% 1,000,000 0.99%
Total 5,601,895 7.88% 5,601,895 5.54%
Related Family Members of Directors and/or Chief Executive Officer
Sameera Said* 2,444,286 3.44% 2,444.286| 2.42%
Fatima* 2,444,285 3.44% 2,444.285| 2.42%
Muhammad Ozair Zahid** 11,394 0.02% 11,394 0.01%
Total 4,899,965 6.89% 4,899,965 4.85%
Other Shareholders
Other Shareholders**** 11,344,707 15.95% 11,344,707 11.22%
Total 11,344,707 15.95% 11,344,707 11.22%
Public Offering
Public offering - - 30,000,000 29.67%
Total 71,107,121 100.00% 101,107,121 100.00%

* Fatima and Sameera Said are the daughters of Said Gul.
* Muhammad Ozair Zahid is the son of Zahid Hussain Awan.
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** Mr. Said Gul and Mr. Zahid Hussain Awan serve as®&hS Odzii A S RANBOG2NE 2y tvDC¢[ Q& o2
Awan nor Said Gul have been nominated as Sponsors, likewise their family members are also not Sponsors of the Company.

**%  This shareholding was subscribed by a group consisting of friends, associates, and early supporters of the initial
sponsors, including nemsident Pakistanis and Qatari nationals who expressed interest in the newly introduced, -Shariah
compliant Takaful aocept. Their postPO shareholding is assumed unchanged, though these original subscribers may
participate in the public offering.

Details of mgr shareholders are as follows:
A. PakQatar Investment Limited (PQIL):

PakQatar Investment (Private) Limited (PQIL) is one of the key sponsors of th@aRakGroup. The
company is engaged in the business of providing independent assessments and specialist investment advice
to its clients, with the objective of maximizingturns for investors.

The company was incorporated on August 2616,as a private limited company. The registered office of
the company i®n the FirstFloor, Business Arcade, Block 6, P.E.C.H.S, SkeaReasal, Karachi.

B. Qatar International Islamic Bank (QIIB):

Qatar International Islamic Bank (QIIB) is a privately owned Islamic financial institution based in the state of
Qatar, catering to individual and corporate banking needs. QIIB work within local and international standards
to deliver the best Shariah conight deposit, finance and insurance products for its valuable customers.

C. Qatar Islamic Insurance Group (Qjt

QIIG was incorporated on Octob&®, 1993,in the state of Qatar under Qatar Companies Law No.11. Qatar

Islamic Insurance Group (QIIG), formerly Qatar Islamic Insurance Company, is a leading Takaful (Islamic
insurance) company in the world. The company engaged in the business of underwritinglgdaé&aful

(Life) and health insurance in accordance with the principles of Shariah. QIIG was the first insurance company

in Qatar to offer insurance products and servicesiog?’. OnDecember12, 1999, the company was listed

2y GKS vIGFN {G201 9ECGKAsyHRBIWHAOLESNG cinfhéhy find © hakstt Wv L { L
capitalization of QAR 1295.55Mn, which amounts to USBB& - Mn and PKR 100,975Mn.

D. H. E. Sheikh Ali bin Abdullah Thani JassirTA&ni- Chairman Board of Directors:

A distinguished member of the Royal Family of Qatar, His Excellency Sheikh Ali Bin Abdullah Thari Jassim Al

CKFYA KFa 0SSy | aGSFRTFAG adzlILl2NILISNI 2F thF{1AadlyQa |

to attract foreign investment, foster waaforce opportunities, and uplift communities, especially in education

and healthcareSince 2007Sheikh Alis alsosening as the visionary Chairman of P@atar Family Takaful

[AYAGSREZ aGdSSNAy3 GKS /2YLIl yegQa YAaAaarzy (G2 NBRSTAYS
3.3. REVENUE AND COST DRIVERS

3.3.1. Revenueand Income Drivers

Breakdowrof PQG¢ [ Qa Ly O02YS F2NJ 4KS LINBOSRAYy3I GKNBS &SI Na A

AN\,

CY 2022 CY 2023 CY 2024 9MCY2025
Audited % Audited Audited Unaudited
Key Revenue ItemsParticipants' Fund
- Motor | 555,009,558 46.04%| 568,672,622 44.86%| 571,723,410 48.68%| 488,540,056 44.96%

20 hitps://www.QIIG.com.qa/abouts/history/
2 https://www.ge.com.ga/en/compapiofile?InformationCategory=Company&InformationType=News&CompanyCode=QIS|
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- Fire 204,060,414] 16.93%| 239,127,578 18.87%| 253,937,703 21.62%| 206,234,043 18.98%
- Health 201,841,710 24.21%| 280,384,252 22.12%| 139,134,618 | 11.85%| 198,869,513 18.30%
- Marine 74,077,802| 6.15%| 113,905,096 8.99%| 139,211,740 11.85%| 135,550,239 12.47%
- Miscellaneous, 80,305,900 6.66% 65458,216] 5.16%| 70484298 6.00% 57,426,744] 5.28%
gg?i;bu:i’\cﬂtste” 1,205,295,384  100%| 1,267,547,764 100%| 1,174,491,761] 100%| 1,086,620,595 100%
- Z’Jﬁgtk from| 1 600,662 28.60% 18,204,507| 34.65%|  20,713,468| 44.09% 13,017,943| 61.23%
- Profit from
bank 23.083,421| 59.12%|  34,294,202| 65.27%| 24,568,487 52.30% 8,243.169| 38.77%
placement
- Realized gain
on sale of 4,983,022| 12.28% 43.977| 0.08% 1,695,605 3.61% ] -
mutual funds
Investment
Income & Bank| 40,567,105  100% 52,542,686 100%| 46,977,566°| 100% 21,261,112| 100%
Profits
Key Revenue IltemsShareholders' Fund
- Motor 208,648,734 69.23%| 316,980,709 62.63%| 318,127,711 62.16%| 231,288,027 59.40%
- Fire 57,599,858] 13.35%|  81,220,840| 16.05%| 89,389,857| 17.47%| 58,925,323 15.13%
- Marine 3,258,567| 0.76% 14,187,054| 2.80%| 50,394,490 9.85% 45,357,302 11.65%
- Miscellaneous| 28,078,548 6.51% 33,145,668 6.55%| 32,387,854 6.33% 23785082 6.11%
- Health 43.792,267| 10.15% 60,574,271 11.97%| 21,489,547 4.20% 30,024,824] 7.71%
\é\’;'r‘]i'g Income| 31 377974/ 100%| 506,108542] 100%| 511,789459 100%|  389,380.558| 100%
- Realized gair
on sale of 15702,008| 30.15%| 41,096,515 35.47%| 69,990,285 52.93%| 53,164,322 67.05%
mutual funds
- Profit from
Suluk 22745,646| 43.67%|  39,201,393| 33.83%| 48,824,748 36.92% 16,650,493| 21.00%
- Profit from
bank 13,639,145 26.18%|  35578,615| 30.70%| 13,428,943 10.15% 0,472.894| 11.95%
placement
Investment
Income & Bank|  52,087,699| 100%| 115,876,523 100%| 132,243,976 100% 79,287,709|  100%

Profits

3.3.1.1. Rising Demandor Shariah Compliant Solution

With Pakistan being a predominately Muslim country, local consumers have sought insurance solutions that
comply with Shariah (Islamic) law. This has led to the growth and development of the Takaful business, which
act as a Shariah compliant alternative donventional solutions. In CY 2024 the total Gross Contributions
collected by the Takaful business (incl. Window) in the General and Life insurance sector amounted to PKR

31 billion and PKR 66 billion, respectivély.

tvDe[ A& 2yS 2F GKS t I {Aadllopedasdorsin terhBES grass cArfiButiods, § SR DS
collecting PKR,,174 millionfrom participants. PQTL stands as one d#o dedicated general takaful
22The gross contribution written remained largely rasgmind over the last three years. A decline in 2024 was attributable to a decrease in the health segment
contribution from Rs. 280 million i n 20 2t8gy to shedhigh losdakirg clientslwithin thesegment.2 024, as a
BPTF investment i ncobmenkprprmafriitlsyd cBommi 2024s bakiupkdfitspdectined ntaimly due to higher payments and cash

outflows from the PTF compared to the prior year. These increased payments resulted in lower average bank balancesyearintpéneby reducing profit
income earned on bank plesits
2 https://www.secp.gov.pk/document/reportinsuranceindustry-statistics2024/?wpdmdI=61696&refresh=68a702937e8b91755775635
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companies in Pakistan, having a market shark9®6 of the dedicatedeneraltakaful sectof® ¢ KS A y Rdza (i NE
total gross contributions (premiums) segregated between conventional and Takaful business are provided
hereunder:

YoY % YoY %

PKR Billion CY 2022 CY 2023 CY 2024

(2022¢ 2023) | (2023¢ 2024)
General*
Conventional 157 202 212 28.7% 5.0%
Takaful (Including Window) 21 25 31 19.0% 24.0%
Total 178 227 243 27.5% 7.0%

*Source: SECP Insurance Industry StatiXiigg 2023and 2024

3.3.1.2. Investment Income
la 2F 5S8S0O0SY0oSN) omI Hnanunx G20t Ay@SadySyida KStR o@
46.977Mn (2023 PK®2.542Mn). This portfolio generates investment income for the Participant Takaful
Fund (PTFprimarily comprising bank profits and sukpiofits (detailed breakup provided above)During
2024, bank profits declined mainly due to higher claim payments and cash outflows from the PTF compared
to the prior year, which resulted in lower average bank balances and, consequently, reduced profit income
on bank depositsinvestment income (excl. fair value gains/losses) generated in CY 202BPRR3Mn
(CY23:PKR1®y Tc ayuv F2NJ 6KS aKFINBK2f RSNEQ FdzyR®

3.3.1.3. Wakala Fee

The Takaful operator (SHF) manages the general takaful operations for the participants' takaful fund (PTF).
Wakala fee icharged fromPTF as a percentage of the gross contribution written net of administrative
surcharge at the time of issuance of policy. It is amortized over the takaful contract terms in accordance with
the pattern of takaful contribution earned. Administrative suralpis recognized on upfront basis.

The wakala fee rates may vary across different lines of business and the fee structure is subject to approval
by the Shariah Advisor. The applicable wakala fee rates are discloBleder80.1to the Annual Accounts
for the year ended 2024nd are agollows.

The Takaful operator (SHF) manages the general takaful operations for the PTF an®8#%&myd-ire and
Property, 35%for Marine, Aviation and Transporg5%for Motor, 50%for Engineering50% for Other
miscellaneous, and5%for Health of 'the gross contribution written net of administrative surcharge' as
wakala fee against the services.

3.3.1.4. Modarib Fee

¢KS ¢F{1FFdzf hLISNIG2NI o{1 C0O Ffaz2 YlIylI3Sa (KS t¢cCcQa o
fee is charged as a percentage of the income generated from these assets. Currently, the Modarib share is

50% of the investment income earned by the Paid it is recognized on the same basis as the related
investment income, ensuring alignment with the actual returns offtirels

The Modarib fee rate may change; however, the fee structure is subject to approval by the Shariah, Advisor
which is reviewed on an annual basitie applicable Modarib fee rate is discloseNdte 29.1to the Annual
Accounts for the year ended 202¥lodarib fee is charged &0%of the aggregate income earned by PTF
from bank balances and investments

3.3.2. Cost Drivers

% https://asset.salaamtakaful.com/GeneralAssets/Assets/pdf/AnnualReport2024. pdf
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https://asset.salaamtakaful.com/GeneralAssets/Assets/pdf/AnnualReport2024.pdf
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.NBI1R26y 2F tvDe¢[Qa 1S& SELISyaS AdGSya F2N 4KS LINROSE

CY 2024 9MCY2025

Unaudited

CY 2022
Audited

CY 2023

%

%

Net takaful Claims (536,224,574) 66.44%| (666,711,694) 70.75%| (401,229,731) 54.08% (369,349,617) 57.91%

Contribution Ceded
to Retakaful

(256,609,422) 31.80%| (275,577,967) 29.25%| (317,164,287) 42.75% (257,864,933) 40.43%

Modarib Share (14,198,487)| 1.76% -* - (23,488,780) 3.17% (10,630,556) 1.67%

Total

(807,032,483)| 100% | (942,289,661) 100% | (741,882,798) 100% (637,845,106)| 100%

Key Expense ItemsShareholders' Fund

gﬂx"’:)”eigszr:em (286,324,739 | 68.51% | (335,959,202 | 69.86%| (361,169,757 | 70.99% | (276,366,071 | 72.69%
Commission expensq (126,095,403) 30.17% | (135,248,028) 28.13%| (137,217,528) 26.9™6 |  (95,834,895) 2519%
Direct expenses (5,537,239 | 1.32% (9,662,677 | 2.01% (10,365,908 | 2.04% (8,228,781)| 2.16%
Total (417,957,381) | 100% | (480,869,907) 100% | (508,753191) | 100% | (380,429,747 | 100%

*CKS ¢F1FFdA 2LISNFG2N 6{ KINBK2f RSNBRQ Cdzy RO YIyl3ISa (KSityofl NI AOALNL Y
a2ZRINAOD® ¢KS az2RIFINAO6Q&E FSS Aa OKFENHSR a | LISNOSy(l =tnegsstndii KS I 33 NE
Ad adzo2S0d (2 ILIWINRAIE o6& GKS {KIFINRARFK ! KPR &G apbrévedirdeSthel K I NB K 2 §
Board of Directors retains the discretion to waive or relinquish this entitlerfetitNA y 3 HnHoX G(KS t FNIAOALIYyGEaQ ¢t
significant increase in claims expense. In order to strengthen the financial position and equity of the PTF, the Beetal®f&iplved not

2 OKINBS Fyeé az2RIl NAO Qadenty, SlSnvesndhl incétr® eainSd-biXthe P i durihg 2023 yas $efjained within the

Fund for the exclusive benefit of Participants and was ultimately transferred to PTF equity.

3.3.2.1. Takaful Benefits

Takaful benefits (claims) represent amounts that are payable to participants as per the terms of their
respective policies.

Takaful benefits are payable by the PTF upon the occurrence of the insured event as stated in the terms of
the Takaful certificate. Events covered by PQGTL incdadelental, theff damageand others (details of
coverage are provided in section 3.9)

Total net takaful claims declined to PKR 401.23 million in CY 2024, down from PKR 666.71 million in CY 2023
and PKR 536.22 million in CY 2022. Against gross written contributions of PKR 1.17 billion, this translated into

I Of F AYQA NI G A 2efl@fing anmaked improwément fromi58.6%1in CY 2023 and 44.5% in CY
HAHH® ¢KS R2gysl NR (NI 2SO02NE Ay GKS OfFAYQa NI GAZ
portfolio risk selection, and better claims management efficieftye claim regction ratio stood at 5.5% in

2022, increased to 6.21% in 2023, and further to 7.7% in 2024.

The decline in net takaful claims during CY 2024 was largely attributable to significant reduction in health
related claims. Further, the claim rejection ratios observed over tgedd period were primarily driven by
claims not falling within the policetms and conditions, claims falling under deductible or excess limits, non
submission of required claim documentation, losses arising from wear and tear (which are not covered) and
the absence of insurable interest in favor of the claimant.

3.3.2.2. Investment Management

5dZNAyYy3 /, HnaunX G20t Ay@SadySyid AyO02YS NRaS airdayas
MMYy Py H YATEA2YS tFNIAOALI yGaQ ¢F {1 FdzxZ CdzyRY tYw HHA
The growth was primarily driven by highertums from debt securities (sukuks) and substantial realized

gains on equity mutual funds, which increased to PKR 71.69 million in 2024 from PKR 41.14 million in the

prior year. Profit from bank placements declined during the year as funds were stralggiallocated

toward higheryielding sukuk and equity instruments. The improved investment performance reflects a
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prudent portfolio strategy focused on optimizing returns while maintaining a balanced exposure across asset
classes in line with Shariah principles.

3.3.2.3. Management and Administrative Costs

PQGTL incurs management and administrative expenses as part of its normal business opédrations.
management costs for CY24 wé?&R 361 million while for 9 months of CY25 were PKR 276 niiliese

include staff salaries and benefits, asset maintenance, Shariah advisory fees, legal and professional expenses,
utilities, SECP supervision fees, group takaful, office rentals, and ongoing investments in digital platforms and
automation tools. TheCompanyalso continues to invest in marketing activities andafftdevelopment

programs to enhance operational efficiency and service qualilymanagement anddministrativeare
AYAGALFEE@ 02NYS 08 K &refofcdcovddoi2 froRISKNS O | ONdiayARO Aol | yQiva O yeR:
(PTF) beyond the approved Wakala fee, which represents the maximum amount chargeable to the PTF for
managing takaful operations. Accordingly, any excess of actual expenses over the Wakala fee remains the
responsibility of theDperator (SHF)

3.3.2.4. Branch Infrastructure

PQGTL operates through a network of eight branches across major cities in Pakistan. These branches
facilitate business generation, client servicing, and operational support; however, their associated costs such
as rent, utilities, and administrative expehgt NB Y Ay Y2RS&ald 3IA0BSy G(G(KS O2YLI ye

PQGTL benefits from its association with Raltar Family Takaful Limited (PQFTL) through shared
infrastructure and support functions, enabling it to optimize resource utilization without incurring significant
additional costs. The company continues toesmthen its business model through digital platforms,
aggregator partnerships, and institutional channels, reducing dependence on physical branches while
maintaining nationwide reach.

During CY 2024, gross written contributions amounted to PKR 1.17 billion, compared to PKR 1.27 billion in
CY 2023 and PKR 1.21 billion in CY 2022. For theifiestnonths of CY 2026pntributions reached PKR
610.80 million, reflecting sustained business activity supported by operational efficiencies and strategic use
of shared digital and branch infrastructure.

The branchwise contribution and related direct operating costs, excluding staff salaries, are summarized
below:

Contribution

BranchLocation

(PKR in Mn) (PKR in Mn)
Karachi 548.8 36.49
Islamabad 49.4 3.29
Lahore 222.0 14.76
Peshawar 13.5 0.90
Multan 19.3 1.29
Sialkot 21.6 1.44
Faisalabad 36.9 2.46
Sukkur 36.3 2.42
Total (excluding Head Office) 947.8 63.1

3.3.2.5. Retakaful Arrangements

PQGTL cedes a portion of its takaful contributions to established retakaful partners. Thiharisig
YSOKIyAaY LINRPGSOGAE GKS tIFINIAOALI yGaQ ¢ 1F Fdzf CdzyR ot
its longterm financial stability and sustaability. Retakaful arrangements are particularly vital for lines of

business with higher claim exposure, such as motor, fire, and health takaful.
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PQGTL maintains retakaful arrangements with a selection of established regional and international partners,
including Kuwait €, Saudi R€, Oman R®&, Arab R&, Tunis R¥, and Kenya R& These operators are
recognized by leading rating agencies for their financial strength and reliability, providing robust support for
tvDe¢[ Qa NAral O2@SNI3ISo

During CY 2024, total contributions ceded to retakaful partners amounted to PKR 317.16 million, compared
to PKR 275.58 million in CY 2023 and PKR 256.61 million in CY 2022 firstrrithie months of C'2025,

ceded contributions stood at PKR 175.72 million. Thepaa¥ S| NJ Ay ONBI 4S5 NBTFf SO0 a
business portfolio and a prudent approach to risk transfer aimed at maintaining financial stability and
solvency. The company regularly reviews its cgdatios,consideringclaims experience, markeonditions,

and capital adequacy.

ReTakaful treaties are executed for a egear term, covering the period January to December, and are
subject to annual renewal. Each year, the negotiated terms of th&dkaful treaties are presented to the

Board of Directors for approval. Upon renewtige finalized treaties are placed before the Board for
oversight and governance purposes.

The finalized and Boasapproved retakaful treaties are submitted to the Securities and Exchange
Commission of Pakistan (SECP) each year in compliance with Section 41 of the Insurance Ordinance, 2000,
read with Rule 17 of the Insurance Rules, 2017.

Retakaful treaties are dynamic in nature, and participation ratios and related terms may be adjusted at time

of renewal in response to market conditions and portfolio performance.

2https://ratings.ambest.com/companyprofile.aspx?ambnum=85585&URatingld=1&bl=64&AltSrc=3& PPP=& AltNum=178385585& Ext User=&&oxt&Mi
Portal=0

27 https://www.spglobal.com/ratings/en/requlatory/artieleiew/type/HTML/id/3142395

28 https://www.fitchratings.com/research/insurance/fitdffirms-omanreinsurancecompanyat-ifs-bbb-outlookstable 05-06-2024

2 https://news.ambest.com/PR/PressContent.aspx?refnum=35101&altsrc=9

30 hitps://news.ambest.com/newscontent.aspx?refnum=258232&altsrc=23

3L hitps://news.ambest.com/PR/PressContent.aspx?refnum=35033&altsrc=9
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3.4. ORGANISATIONAL STRUCTURE OF THE PQGTL

Shariah Advisors

Shakir Siddiqui
(Head of Shariah Compliance)

Audit Committee

Ethics, Human Resource
Remuneration &
Nomination Committee

Investment Committee

M. Danish Raza

(Head of Internal Audit)

Shareholders

Board of Directors

Sagib Zeeshan
(Chief Executive Officer)

Underwriting, Retakaful
Committee

Claim Settlement
Committee

RiskManagement &
Compliance Committee

Kamran Saleem
(Company Secretary)

Mehmood Arshad
(Executive Director &es)

Muhammad Raza
(Chief Operating Officer)

Farrukh Adnan
(Head of Underwriting
Department)

Faizuddin

(Head of Claims
Department)

Muhammad Saleem
(Chief FinancialOfficer)

M. Rizwan Alam
(Deputy Chief Financial
Officer)
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3.5. MAJOR EVENTS IN THE HISTORY OF THE ISSUER

Year Milestones

2006 1 PakQatar General Takaful Limited (PQGTL) was incorparated
1 Implemented Penta Takaful System
2008 1  Expanded outreach into ajor citiesnationwide
1 Commences operations as the Second General {Nfef) Takaful operator in Pakistan
 OBestTakafulOperatér Ay t | 1Aallys o6& mal bl aGAz2yl
2009 f  dBest Use of Technology | & I NRV o0& 0KS Lat YA O .dzaAy
1 dBestMarketing Strategy I 61 NR 6¢& 22NI R ¢F I ¥dzf { dz
f dBrandsofthe Year Awaid 6& . NI yYRa C2dzyRIFI A2y > t I
2010 I Became thdirst Takaful operatom Pakistan to implement th8AP solution
2012 1 [ dzy OKEBRI fi & 8 (prédduet.| | F dzt
2013 i Obtained a r_ating from PACRA _in addition to the existing rating from VIS Credit Ratin
Company, with an improved rating outcome
2014 1 JCRVIS and PACRA reaffirm strong financial ratings.
1 dBrandoftheYedar Ay ¢ {1 Fdzf o0& (G(KS CSRSNIGAZ2Y
2017 .
Industry, Pakistan.
1 dBrandoftheYedar Ay ¢ { I Fdzf o0& (G(KS CSRSNIGAZ2Y
2018 .
Industry, Pakistan.
1 6Best Takaful Compagy 0& (KS CSRSNIGA2Y 2F tl 1Aa&
2020 .
Industry, Pakistan.
2022 1  Upgraded to an IF®\¥' rating with a stable outlooky PakistarCredit Rating Agency
Limited (PACRA)
2023 {  dDisability Inclusion Excelleice ! ¢ NR 6& (KS 9YLX 28SNEQ
1  Accredited byyCAPasan ApprovedTraining Organizatioq Outside Practicé TOOR .0
2024 1 GoLive achieved for Microsoft Dynamics 365, Customer Relationship Management
solutions.
1  Golive achieved for 24x7 call center for customer services.
2025 1 Upgraded to an IFAY rating with a stable outlook by VIS Credit Rating Agency.
1 Enhanced Financial Strength through Increase in-Bai@apital

36.b! ¢} w9 !' b5 [h/!'¢Lhb hC ¢19 /hat!b, Q{ twhwo/¢
Not Applicable

3.7. INFRASTRUCTURE OVERVIEW

Not applicable as being a service company PQGTL does not maintain infrastructure facilities.

3.8. SERVICES OF THE ISSUER

PakQatar General Takafuimitedis a dedicategbrovider of Sharialtompliant general insurance solutions,
offering a wide range of protection plans for individuals, businesses, and institutions.

The Company currently offers the following categories of Takaful products and services:

Services Products Coverage ‘ Protection
Individual Motor 1 PrivateMotor Comprehensive Takaful a
Products 1 Commercial VehicleS8omprehensive Takaful
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=

Motorcycle Comprehensive Takaful (Only Referred
Clients)

3T Motor Takaful

Third Party Coverage

Property

Household Takaful
AshianaTlakaful

Miscellaneous

Travelg Safar Asaan International

Travelg Safar Asaan Domestic

Personal Accident

Mobile All Risk (only for Referred Client)

Electronic Equipment All Risk (only for Referred Client)

Health

Individual Health

Corporate
Products

Property

A (=A|=a =A== =a=a A

PropertyAll Riski.e. buildings, stock, machinery and
other contents)

Fire and Allied Perils

TerrorismTakaful

Marine

Marine Import
Inland Transit
Marine Exports

Motor

Private Motor Comprehensive Takaful
Commercial Vehicles Comprehensive Takaful
Motorcycle Comprehensive Takaful

3T Motor Takaful

Third Party Coverage

Engineering

ContractorPlant and Machinery/Equipment
Erection All Risk

Machine Breakdown

Electronic Equipment

Contracor All Risk

Boiler &PressureVessl

Contractor Plant and Machinery

Health

Group Health

Miscellaneous

Cash in Safe

Cash in Transit

Third Party Liability

Travelg Safar Asaan International
Travelc Safar Asaan Domestic
Fidelity Guarantee

Personal Liability (Limited Coverage)

Bank
Products

Property

Property All Risk
Fire and Allied Perils
Terrorism Takaful

Engineering

Electronic Equipment
Machinery Breakdown Takaful

Marine: For Bank Customers

Marine Import
Inland Transit
Marine Exports

Motor

Motor ljara Comprehensive
Motor Own Fleet
Motor of Bank Employees

Miscellaneous Accident

E I I R B R N B B B N T I R B e B B R B N R R B I B N R R e B N e

Bankers Blanket Bond
ATM and OTC Cash Withdrawals
Plastic Card
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Aggregators
/ Corporate
Agent

Private Motor Comprehensive Takaful
Commercial Vehicles Comprehensive Takaful
Motorcycle Comprehensive Takaful a
3T Motor Takaful
Third Party Coverage

Motor

Travelg Safar Asaan International

Miscellaneous Accident Travelg Safar Asaan Domestic a

Household Takaful

Property Ashianarl akaful

E R e N I B |

CAINIKSNJ AYy fAYyS gAGK GKS /2YLIlyeQa &0GNIGS3e (2 RAGSNE
needs, the Company is in the process of introducing new Takaful solutions, including:

1

1

Cyber Takafug tailored for individuals and smatb-medium enterprises (SMESs) to provide coverage
against cyberelated risks.

Livestock Takafut designed to offer financial protection to farmers and livestock owners against loss
or damage to their animals.

These products are planned for launch in the second quarter of 2026. Sessions have been conducted with
International Brokers and Retakaful Operators to finalize the structure, underwriting framework, and
distribution strategy. They are expected to contribute to revenues, with modest estimates in the first year and
potential for growth in subsequent years as market adoption develops. As theskeigs are currently under

RSOSt2LIYSyilis GKSANI SELISOGSR NB@SydzSa sl S y2i 6SSy Ay

Theseinitiativesreflecti KS / 2 YL ye Qad O2y Ay dzSR O2YYAUYSyld (2 Ayy20
in the Takaful sector.

3.8.1.

Brief Details ofTakaful Services

PQGTL offers an unmatchable, comprehensive suite of products through its Retail Sales and Corporate Sales
teams and additionally through Digital and Alternate channels.

A. Retail Solutions

Motor Takafu

Motor Takaful offers comprehensive coverage for private, commercial vehiclesmarorcycles
Odzai2YAT SR T O02NRAYy3 (2 (GKS tI NIAOALI yiGQ& NBI dzA NE
incurred due to traffic accidents and legal liabilities that might arise due to accidents.

Comprehensive Motor Takaful provides maximum coverage against theft, accidental damalyedind

party liability with innovative features and hassle free pend postTakaful processing. The cover
includes losses due to external accidental means, fire, explosion, burglary,-bagdeng or theft,
malicious acts, riots, strikes and natural calamitiesrdresm andThird-Party liability i.e., Property
Damage, Bodily Injury and Death, are additional features of the policy. The claims management body
follows standardized procedures and is available round the clock for assistance and prompt service
delivery to Participants

Ashiana Takaful
Ashiana Takaful provides financial protection and relief against unexpected accidents and incidents,
which are typically sudden, unforeseen, and difficult to anticipate or prevent. Ashiana Takaful

Protection schemeoversloss or damage to residential building and content there caused due to:
1 Fire, Lightning, Earthquake FiréSfaock.
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Burglary, Housebreaking or any attempttbfeat.

Flood & Typhoon (excluding rain damage except when occurring during or immediately after
typhoon).

Bursting of Overflowing of underground water or seweragges.

Riot & Strike Damage, MalicioAst.

Impact of Motor Vehicle & Fallirifyee.

Explosion (including explosion of domestic appliances like Geyser, Stove3.& UPS

Falling Aircraft and other aeridkvices.

Accidental Damage to undergroutahks.

Fire, directly or indirectly caused by the failure or interruption of any gas, water or electricity
service or supply. Electrical ClauseaBd

M Terrorism

= =4

=A =4 =4 -4 -4 -4 A

Home Takaful

Home Takaful is another highly rated product of fxdtar General Takaful Limited. Home Takaful
LINP(GSOGa YR FftS@OALFL({ISa @2dz FNRBY TFAYylIYyOAlLf f2&aa
FOOARSYyGFté ' yRZ KSNEBT 2c0IBrg lods br Ndhage & ResidtRlib@ding - y R
and Contents due to certain perils and accident related to Fire and Lighting, Rain, Flood, Cyclone and
severe storm, Earthquake, Burglary, armed robbery and housebreaking, Riots and Strike Damage,
Malicious At Explosion, Falling Aircraft and other Aerial Devices, Impact of Falling Trees, Water
Damage due to burst pipes, Accidental Glass Breakage (Glazing), Accidental Damage to Underground

Tanks and Loss of Rent.

Safar Asaan Travel Takaful Coverage

Travel Takaful is designed to cover the costs and reduce the risk associated with unexpected events
during domestic and international travel. It is a comprehensive Takaful policy that offers travel
emergency sickness/accident as well as travel inconveaibpaoefits like baggage loss, flight delayed,
passport loss etc.

Personal Accident Takaful

Personal Accident Takaful has been tailored to offer round the clock cover that fits needs by providing
comprehensive coverage for Accidental death and accidental total disablement.

B. Corporate Solutions

Fire & Property Takaful

Business places, homes and wealth require security from seen and unforeseen losses. These might arise
from fires, burglaries, natural calamities and other hazards which are an unavoidable part of everyday
life. Inthis regard Fire and Allied Perils Takaful provides comprehensive coverage against all risks to
make lives and businesses secure. Fire Takaful provides compensation to the covered person or firm in
the event of damage to property (i.e. buildings, stock, machineny atler contents). This policy
extends customized coverage for diverse industrial sector companies according to their needs

Marine Takaful

Despite meticulous planning, the various stages of transit face many challenges which can cause
monetary damageto cargo. Marine Takaful ensures complete security of valuable cargo from any
potential damage during its time on shipment vessels, and caters to all relevant security needs of
traders, shipping agents, transporters etc. There are various covers avéiatie following types of
cargocoveringMarine Import, Inland Transit and Marine Exports
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iii. Engineering Takaful

The world of engineering and construction involves a lot of factors beyond human control which make

way for all sorts of incidents. Accidents, whether minor or major, cause setbacks and costly delays that
endanger the schedule and integrity of any projé&atgineering Takaful provides constructgites with

the customized protection required to safeguard against unforeseen accidents. Based on actual needs

2F GKS tIFINIAOALI YT 9y3IAYSSNAY3IA ¢l 1 FdAf 2FFSNER [/ 2
covering civil works such as construction of roads, bridges, dams and housing projects. Under this plan,
comprehensive and adequate protection against loss or damages with respect to constructions plants

is made available, be they equipment, machinery avgarty damages. Other major covers include

Erection Contractor All Risk (CAR) Takaful, All Risk (EAR), Machine Breakdown (MB) and Electronic
Equipment Takaful (EET).

iv. Liability Takaful

Liability Takaful provides coverage against legal liabilities to pay compensation to any third party for

I OOARSY (il f O02RAf& Ay2dzZNEX RSIGK 2NJ RANBOG RIYF3S
Fyeée I OOARSY Ol dza SR  0s8 activieS. LiabHitlWITak&iul lpibligy ptdvidesd dzi A y ¢
compensation with respect to legal liability to third party for bodily injury, death and property damage

YR 9YLX 28SNRa [AlFoAfAGE ¢l 1l FdAf X sKSNBoe& |y SYL
employ§ A& Aye2dz2NBR Fd ¢2N] RdzS (G2 SYLX28SNDa yS3atA:z
employer in such a case and will pay all sums that the employer becomes legally liable to pay. In
addition, the policy will pay for legal fees incurred in preparndefense in a court of law.

v. Miscellaneous Takaful

1 Money Takaful:Cash, during transit or when safely stashed, has always been a reason for concern
and insecurity. Money Takaful assures security by providing coverage with respect to.

1 Fidelity Guarantee TakafuFidelity Guarantee can be offered to employers to cover infidelity of
their employee(s) who hold positions of trust like handling cash, ststksekeeping etc. This
policy is designed to provide coverage against the risk of misappropriation or embezzlement
committed by permanent and authorized employee(s) of the Participant during the course of their
employment.

I Personal AccidentRoundthe-year coverage through Personal Accident provides full benefit
amount for accidental death, permanent disabilities, and total and partial temporary disabilities,
directly or indirectly caused by an accident. The policy can be extended to cowbureement of
medical expenses incurred arising out of such accidents.

f 22N YSyQa / 2Y LIS yhe polick @®vers fabilityloffadz#mployer for the death, bodily
Aye2dzNASa 2N 200dzLdr GA2y It RA&ASIF&aSa adzadl AySR o8
arising out of and during employment. In addition, expenses incurred by the Participant while
defending claims may also be paid with the consent of the Company.

vi. Health Takaful

Health Takaful Provides comprehensive medical coverage for employees and members of
organizations, which includes inpatient treatment, surgeries, and prolonged hospital stays.

vii. ATM Cash Withdrawal Takaful
This policy scheme has been specifically designed for banks, as they have a large account holder base.
This policy covers the loss which arises by way of forcible and violent snatching and/or armeg hold
and/or forced deprivation of money from the Custemhim/herself (not any other person acting on

behalf of the Customer) when using ATM services and Over the Counter cash withdrawal

viii. Terrorism Takaful
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Every business and individual is at risk from terrorist attacks, and not just in capital cities. Terrorist
attacks can cripple a much wider area: even if not directly affected, you could face business interruption
due to denial of access, loss of attractji@nd the threat of further terrorist attacks.

Shop Owner Comprehensive Takaful

Regardless of all the precautions you may take, your shop still remains vulnerable to armed robbery,
riots, strikes, fire, natural disasters and freak weather conditions among other risks. Loss of income
coupled with high costs of construction renders gxhto impossible to repair, restore or replace your
commercial property. This policy provides protection against Armed robbery, burglary Riot & Strike
damage, Earthquake, Rain, Flood, Cyclone & Severe Storms Acts of Malicious Persons Fire and Lightning
Explosion Falling Aircraft and other Aerial Devices and Impact on Motor Vehicle

Professional Indemnity Takaful

Professionals are ever exposed to legal suits due to the nature of their profession. Court cases against
consultants in various fields have resulted in the awarding of huge sums of monies to claimants. In view
of which such professionals revert back to dfak companies for protection against legal battles. The

rate chargeable is always applied on badithe limit of indemnity turnoverand the type of activities

in which the insured is involved and is very dependentthe nature ofwork, risks and expase
involved.

Mobile All Risk Takaful

Sudden accidental and/or physical loss or damage to screen only and/or Theft/Armed holdup of mobile
phones from any cause other than those specifically excluded in a manner necessitating repair or
replacement the insurers will indemnify the insured in resipof such loss or damage.

Contractors Plant & Machinery

Plant, Equipment and Machinery are exposed to a number of risks inherent in their operations in
addition to the exposure to natural calamities. This policy covers loss resulting from the accidental
breakdown of almost any type of equipment that operatesianpressure or that controls, transmits,
transforms, or uses mechanical or electrical power. The policy covers sudden, accidental, external
damage to the insured equipment due to any cause other than those specifically excluded in the policy.
It covers mforeseen and sudden physical loss of or damage to the insured items, necessitating their
repair or replacement. The cover, which excludes internal breakdown, applies at work, at rest or during
maintenance operations. This policy also provides cover fanihtransport with additional premium.

Boiler & Pressure Vessel

Boiler Takaful (Boiler cover) is a type of Takaful that covers repairs and in some cases the replacement
of a home boiler. It can also cover other parts of the central heating system and even plumbing and
electrics.

Bankers Blanket

Every financial institution is exposed to the risk of criminal activity. y { Blanke#& provides
comprehensiveoverage which insures losses against possible risks.

All Risk Contents Takaful

An altrisk Takaful contract or open periolicy providescoverage and protectioagainstall risks or
perils that could damagthe home, itscontents and personal property.
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Furthermore, aonsolidated summary of the pertinefaatures of the product portfolids presented in the table
below:

Product Salient Features / Key Coverages

Retail Solution
Comprehensive coverage: accidental damage, theft, fire, burglary, malicioug
riots, strikes, natural calamities, TPL, terrorism; 24/7 claims assistance.
Residential buildings and contents against fire, lightning, earthquake, burg
Ashiana Takaful flood, typhoon, pipe bursts, riots, malicious acts, impact damage, explosion, f
aircraft, tank damage, terrorism.
Residential structure & contents: fire, storm, rain, flood, cyclone, earthqu

Motor Takaful

Home Takaful burglary, robbery, malicious acts, explosion, falling objects, water damage,
breakage, rent loss.

Safar Asaan Travel Travel medical emergencies, accident/sickness, baggage loss, flight delay, pa

Takaful loss, inconvenience benefits.

Personal Accident

Takaful 24/7 protection for accidental death and permanent total disability.

Corporate Solution
Buildings, machinery, stock, contents: fire, burglary, natural catastrophes,
perils; customizable industrial/commercial coverage.
Cargo during import, inland transit, export; loss/damage from transit risks agq
transport modes.
CAR, EAR, CPM/CPE, Machinery Breakdown, Electronic Equipment;
unforeseen physical loss/damage to works, equipment, machinery.
Legal liability for thirgparty bodily injury, death, property damage; includ
9YLJX 28SNDa [AloAfAdGeT fS3rf RSFSya

Fire & Property Takafu

Marine Takaful

Engineering Takaful

Liability Takaful

Money Takaful Loss of money during transit or secured at premises.

'Tflfa“f% Guarantee Employer protection from employee dishonesty, fraud, embezzlement.
Personal Accident Accidental death, permanent disabilities, temporary disabilities; optional me(
Takaful reimbursement.

22N)] YSyQa

Compensation Takaful Employer statutory liability for employee injury/death; defense costs.

Health Takaful Group medical: hospitalization, inpatient care, surgeries, prolonged treatmen
?;’(\21 fﬁ|a sh Withdrawal Loss from forcible snatching/armed holdup during ATM or counter withdrawa
Terrorism Takaful Physical loss/damage directly from acts of terrorism.
Shop Owner. Shops: robbery, burglary, riots, strikes, fire, natural disasters, malicious
Comprehensive o

building & contents coverage.
Takaful
Professional Indemnity} . .. . . N
Takaful Liability for professional negligence, errors, omissions; based on turnover ang

Mobile All Risk Takaful| Accidental damage and theft/armed holdup; repair/replacement.
Contractors Plant & Accidental external damage to construction machinery; operation, 1
Machinery (CPM) maintenance, transit (extra premium).
Boiler & Pressure
Vessel Takaful
Bankers Blanket

Repair or replacement of boilers/pressure vessels; may include heating/utilitig

Fyl1aQ LINRPGSOGAZ2YY SYLX 2888 RAaAK2Y

Takaful
All Risk Contents Openperils coverage for home contents/personal property; all risks un
Takaful excluded.
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3.9. MARKETING ACTIVITIES

PakQatar General Takafuimitedoffers its services through multiple distributi@hannels, asinder.

Direct Channel Through B2B Relationships

Agents / Sales force excluding online
Traditional Intermediaries Brokers

Corporate Agent other than Banca
Telcos (through mobile network operators)

Digital Website
Web aggregator and Others
Miscellaneous Others / Referred Business

The Takaful products currently being offered to following categories:

Sr. Category Contribution %
\[o} CY 2024 CY 2024
1. Individual Products 126,463,639 11%
2. Corporate Products 798,967,092 68%
3. Bank Products 231,966,030 20%
4, Online Platform Products 17,095,000 1%
Total 1,174,491,761 100%

Branch Network

PakQatar General Takafulimited markets its products extensively through its Agency (Direct Sales Force)
channel, which operates via a widespread network @ branches andis supported by 166 sales
representativeagentsacrossthe country. The agency channel plays a pivotal role in promoting individual
general Takafyblans, byoffering personalized Takaful solutions to meet the diverse needs of participants.

ljarah Clients

PakQatar General Takaful Limited (PQGTL) éstmblisheda robust multibank ijarah vehicle business
significantly expanding its market reachihe companyrovidesljarahservices to a portfoliof sixleading banks
and twomodarabas, aisted below

EENS Modarabas

Meezan Bank First HabitModaraba
Dubai Islamic Bank First ParamounModaraba
UBL Ameen
Bank Islami
Faysal bank
Habib Metropolitan Bank

Through these relationships, PQGTL is ableverage the extensive branch networks and established customer
bases of its banking and modaraba clients to provide Shaaafpliant ijarah solutions more efficiently. By
working closely with its clients, PQGTL ensures that its ijarah offerings readbrasegment of the population,
enhancing financial inclusion and strengthening its presence in the takaful and Islamic finance market.

Travel Partners
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Pakv I G NJ DSYSNI f ¢F{FFdzt [AYAGSR LINRPdzRt& lyy2dzy0Sa Ada
Bukhari Travelsand Polani Travelsfurther strengthening its commitment to providing vatadded, Shariah
compliant solutions for travelers.

Digital Aggregator Partners

Pak Qatar General Takaful Limited has partnered Vil leadingdigital aggregators in Pakistan:

ST Partners Contribution
No.

1. Comet Solutions Company 826,521
2 Finovators Digital 1,978,593
3 PakWheels 4,631,891
4 Profoundway Private Ltd. 217,521
5 Smart PFM Pvt. Ltd. 8,046,438

These partnerships aim to strengthen PRitar General Takafulimiteddd RAIAGEFE F22 0 LINR Y

customer access to innovative, Shari@@mpliant protection solutions across Pakistan.
3.10.END USERS, DEMAND FOR THE PRODUCTS AND KEY COMPETITORS

PQGTL promotes its products through multiple distribution channels, including agency, cospanaiae

platforms and crosselling. A significant share of the business is driven by the agency channel. The company has

also partnered with various banks to enhance its business reach. The online channel is steadily growing and
currently contributes a mdest share to the overall business volume. The company also leverages the vast
network and customer base of P&latar Group companies to market its productsdagenerate business

volumes. However, all transactions conducted throughceo$t £t Ay3 OKIFyy St a | NS Ol NNA SR
basis.

PQGTL has demonstrated a steady growth, driven by risingieaddemand and a strategy that has positioned
it strongly across multiple product lines. The focus has been on steady expansion, diversified revenue, and a
clear alignment with the evolving nesaf individuals and corporate clients.

Gross Contribution Written CY 2022 CY 2023

PKR Audited Audited Audited
Participants Fund

Individual 122,150,198 142,910,162 143,558,639
Corporate 1,083,145,186 1,124,637,602 1,030,933,122
Total 1,205,295,384 1,267,547,764 1,174,491,761

Furthermore, thetable below shows the distribution across various business segments

9M CY 2025
Un-audited

CY 2024
Audited

CY 2023
Audited

CY 2022

Audited

Participants Fund PKR % PKR % PKR % PKR %

- Motor 555,000,558 46%| 568,672,622] 45%| 571,723,410 49%| 488,540,056  45%
Fire 204,060,414] 17%| 239,127,578] 19%| 253,937,703 22%| 206,234,043  19%
_Marine 74,077,802] 6%| 113,905,006 9%| 139,211,740 12%| 135550239 12%
- Health 291,841,710| 24%| 280,384,252] 22%| 139,134,610 12%| 198,869,513 18%
_Miscellaneous 80,305,900| 7%| 65458,216] 5%| 70484,298] 6%| 57,426,744 5%
Vc;rri‘t’tsésn Contribution| 4 55 595 384| 100%| 1,267,547,764] 100%| 1,174,491,761] 100%| 1,086,620,595  100%
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The table above shows the distribution across various classes of business. As evident, the Company derives over

45% of its contribution from the motor business, which is primarily driven through the bank ljara channel and
supplemented by the decrease in lfxy rate, expansion of urban mobility, rising vehicle ownership, and the
enforcement of coverage regulations. The customer base of PQGTL differs significantly from that of its associated
company, PQFTL, where a substantial portion of the business coomesrfdividual customers, however in the

case of PQGTL, the major clientele comprises corporate clients. Retail customers are primarily associated with
Y202NJ FyR GNIY @St GF1FFdzAf @ 'a || NBadzZ 6 tvDe¢[teda Odzad2°
customer base of its associated companies.

Fire and marine takaful, traditionally considered stable but secondary lines, are emerging as key growth drivers.
Together, these segments contributed ngaPKR393 million in 2024, reflecting a growing awareness among
businesses and institutions of the importance of comprehensive risk protection.

2 KlIG aSda GKS /2YLIyeQa 3INRPgGK aidNIGS3Ie LINI Aa AdGa
effectively aligned strategic efforts to scale these segments, enhancing customer satisfaction and operational
efficiency. Simultaneously, the Compangintains strondRetakafularrangements and supplements its income

through investments, ensuring financial stability and risk mitigatibogether, these developments reflect a

company not jusgrowing butgrowing with strategy. PQGTL is actively respogdo market needs, managing

risk with discipline, and building a foundation for sustainable, {@ng value for its customers, partners, and

investors alike.

Competitors

PakQatar General Takaful Limited (PQGTL), as a dedicated Takaful operator, has been serving the Pakistani
market for nearly two decades. While its primary focus is on providing Shaviabliant general insurance

solutions, the competitive environment exttds beyond the limited number of dedicated Takaful providers.

PQGTL faces direct competition not only from other general Takaful companies but also from conventional
general insurance players, many of whom operate Window Takaful segments to capturehSbasaious

clientele. The general insurance industry in Pakistan is broadly categorized into large, medium, and small players,
whereas the dedicated Takaful segment remains relatively limited in size. Consequently, PQGTL competes
simultaneously with estdlished conventional insurers, their Window Takaful operations, and the few dedicated
CF1FFdzZ 2LISNIFGI2NE Ay GKS YIN]JSGd ¢KS F2tft2gAy3a G of

competitors

Window CY 2024, Gross
General Insurance Large Players Takaful METGEEEIEE Premium Written
EFU General Insurance Yes 20.1 % 37910
National Insurance No 11.4% 21,497
Adamijee Insurance Yes 16.5% 21,225
Jubilee Insurance Yes 10.8% 20,387
IGI Yes 7.2% 13,530
United Insurance Yes 5.6% 10,615

Window Market Share CY 2024 Gross
General Insurance Medium Players Takaful Premium Written

% PKR Mn
East West Insurance Yes 4.1% 7,676
UBL Insurer Limited Yes 3.8% 7,119
Atlas Insurance Yes 3.5% 6,545
Security General Insurance No 3.0% 5,571
Askari General Yes 2.9% 5,429

3https://www.pacra.com/view/storage/app/General%20Insurance%20PACRA%20Research%2620July%2725_1753092936.pdf
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Alfalah Insurance 4,458
Window CY 2024 Gross
General Insurance Small Players Takaful METHE! SIENS Premium Written
% PKR Mn
Habib Insurance Yes 1.8% 3,370
TPL Insurance Yes 1.3% 2,496
Century Insurance Yes 1.3% 2,362
Chubb Insurance No 1.1% 2,018
Sindh Insurance Yes 0.9% 1,629
Shaheen Insurance Yes 0.8% 1,463
Asia Insurance Yes 0.7% 1,235
Reliance Insurance Yes 0.6% 1,060
Alpha Insurance Yes 0.3% 527
Premier Insurance Yes 0.3% 498
Others - 0.1% 133

Although window takaful operations are commonly offered by conventional insurance providers in Pakistan, the
market comprises only two dedicated general takaful companies that provideetceadd, fully Shariah
Complaint takaful solutions. The details anentioned in the table below:

CY 2024c Gross Premium

Market Share

Dedicated General Takaful Written

Salaam Takaful Limited 5,003% 81%
Pak¢ Qatar General Takaful Limited 1,174 19%
Total 6,177 100%

3.11INTELLECTURROPERTY

Logo /

S HCadl Class  Registration Date | Renewal Due On Status
\[o} \[o} Label

1 789644 Logo 36 April 13, 2025 - In Process
2. 238021 Logo 36 June 21, 2017 June 21, 2027 Renewedk
3. 454225 Logo 36 April 11, 2017 April 11, 2027 Reneweet*
4 454054 Logo 36 April 10, 2017 April 10, 2027 Reneweet*
5 238021 Logo 36 June 21, 2007 June 21, 2017 Registereet
6 454225 Logo 36 April 11, 2007 April 11, 2017 Registereet+
7 454054 Logo 36 April 10, 2007 April 10, 2017 Registereet*

*Code 789644 This trademark represents a new logo design incorporating both English and Urdu text, along with a tagline and
enhancements inolor. The application for registration was submitted in 2025 and is currently under prébesapplication was submitted

in 2025 to the Intellectual Property Organization of Pakistan-@BKistan), an independent authority responsible for administering
trademark registrations. Processing timelines may be extended due to internal reviewsiwdimy.s&s the applidéon has been submitted

and is currently free of any observations, its approval is anticipated in early 2026.

** Code 23802¢, This trademark is a variant of code 454054, distinguished by a different font style, artwork, and background design. It was
originally registered in June 2007 and has been renewed, with validity extending until June 2027.

*** Codes 454225 and 454064 hese trademarks are variants with differences in style and tagline. Code 454225 was originally registered
on April 11, 2007, while code 454054 was originally registered on April 10, 2007. Both trademarks have been duly rdmemaiharalid

until 2027.

3.12.DETAILS OF MATERIAL PROPERTY

As of the current reporting period, there are no properties owned or held by the company.

33 https://asset.salaamtakaful.com/GeneralAssets/Assets/pdf/AnnualReport2024. pdf
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3.13.FUTURE PROSPECTS AND DEMAND OUTLOOK

The general insurance sector of Pakistan, comprising both conventional and Takaful segments, is expected to
maintain a stable outlook in the medium term. The sector has demonstrated resilience despite the challenges

posed by inflationary pressures, reg@aNE NBF2NX¥ &> YR AKAFGA Ay 0O2yadzyS!
nominal GDP reaching PKR 114.7 trillion in FY 2025, reflecting a real growth of 2. t¥yesar, and growth

projections of 3.6% to 4.2% for FY 2026, the insurance industry is likelypéamdxn line with the broader
SO02y2Yéd 5dz2NAy3I /., HnunX GKS aSOG2NNa DNRaa t NBYAdzy
increase of 18.1% yeamn-year. Growth in the conventional segment outpaced the industry with an increase of

20.6%, whilerakaful operations registered a relatively modest increase of 4.6%. This moderation in growth was

largely attributed to the lagging impact of peak inflation on consumer purchasing power and the gradual
FRIFELIGFGAZ2Y (2 RAIAGEE LéformS.F2NNa& dzy RSNJ { 9/t Q&4 Ly adzNIi S

In terms of profitability, the sector recorded a substantial rebound as underwriting results improved by 195.7%
during CY2024, supported by higher investment income, which nearly doubled compared to the previous year.
Profit before tax increased to PKR Bbillion in CY2024 against PKR 28.2 billion in CY2023, reflecting enhanced
operational and investment performance. On the expense side, while smaller Takaful operators continue to face
elevated expense ratios, the overall expense ratio for Takaful imprewv®&4.0% in CY2024 compared to 60.3%

in CY2023, showing signs of efficiency gains. Loss*fdtinthe segment, however, remain relatively high, with
Takaful operations posting 91.3% in CY2024, largely due to motor insurance claims routed through banking
channels, compared to 46.3% for conventional insurance. Nonetheless, the overall industatimsieclined

to 51.2% in CY2024 versus 54.9% a year earlier, indicating improved claims management. Liquidity in the sector
also strengthened considerably as liquid assets rose to PKR 313.9 billion, increasing the coverage ratio to 5.9x of
Net Claims. W the recent monetary policy easing and inflation falling to single digits, the industry is expected

to maintain a positive trajectory going forward. However, profitability and growth will remain contingent upon
macroeconomic stability, investment returnand continued regulatory reforms.

PQGt [ Qa4 DNZ ¢ (i RBuildingSolel SdDridatidis Y

PakQatar General Takaful Limited continued to demonstrate resilience in CY2024 despite macroeconomic
challenges and a relatively slower growth trend in the Takaful segment compared to the conventional insurance
industry. The Company reported Gross PremMiritten (GPW) of PKR 1,174.49 million in CY2024 as against
PKR 1,267.55 million in CY2023, with the business mix largely concentrated in Motor (PKR 571.7 million),
followed by Fire (PKR 253.9 million), Marine (PKR 139.2 million), Health (PKR 139.)] anitidviiscellaneous
classes (PKR 70.5 million). The decline in GPW was primarily reflective of broader sector trends where
inflationary pressures and muted demand weighed on underwriting volumes, particularly in the Takaful
segment.

2AGKAY GKS tFNIAOALIYGAQ ¢ 1FFdAf CdzyR 6t ¢COSX tvDeE[ N
FY2024 (FY2023: PKR 594.67 million), while net underwriting income stood at PKR 431.46 million (FY2023: PKR
657.34 million). Encouragingly, the Eureported a higher surplus of PKR 47.32 million in FY2024 compared to

PKR 40.58 million in FY2023, demonstrating improved claims experience and prudent underwriting controls.

¢KS {KINBK2f RSNBEQ CdzyR o0{1 C0O NBTfSOGSR adlrotS Sk NYyAyS3
(FY2023: PKR 506.11 million). Profit after taxation grew to PKR 113.79 million in FY2024 compared to PKR 101.21
million in FY2023, driven by bothperating performance and higher investment returns. Consequently, the

Company reported earnings per share of PKR 2.23, while thedopeaklue per share stood at PKR 14.32 as of

December 31, 2024. Profitability indicators remained robust, with PAT tal&dncome at 22.2%, PAT to net

income at 21.2%, and return on equity at 16.4%, reflecting operational efficiency and sound financial discipline.
Investment yield also improved tth6%, supported by prudent portfolio allocation.

34 (Insurance Claims Paid + Loss Adjustment Expenses) / Total Premium Earned
SShttps://www.pacra.com/view/storage/app/General%20Insurance%20PACRA%20Research%2620July%2725_1753092936.pdf
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In terms of cost efficiency, management expenses to Wakala income were maintatinéd.@6, while
commission expenses represent2.8% of Wakala fee income. The Company declared a dividend per share of
PKR 0.88 for FY2024, underlining its ability to generate and distribute value for shareholders.

Looking ahead, PQGTL is wmkitioned to capitalize on the growing demand for Shagampliant insurance
solutions, with expected average contribution growth of 10%, driven primarily by key segments, e.g., Fire,
Marine, Motor, Health and Miscellaneoushe Company plans to strengthen its underwriting portfolio and
expand its distribution networkWhereas emerging risks faced by PQGTL arising from evolving factors in the
operating environment such as natural disasters and climate change and technolmyiealcements (further

risks mentioned in section 5). While the full financial and operational impacts of these risks may not be fully
guantifiable, the company continuously monitors and addresses them through its risk management framework.

3.14VENDORS TO THE ISSUER (RETAKAFUL PARTNERS)

PQGTL has entered into-Reakaful arrangements through a consortiunsef/enreputable operators, facilitated

by two internationally recognized brokerThe Company transfers a portion of its underwriting risk to leading
global ReTakaful operators, ensuring sound risk management and capital efficiency. These arrangements are
backed by longerm agreements that provide stability, capacity, and continuftgaverage.

Re¢ I { | Fdzf oLafthkYAO NBAyad:aNIyOSov LXleéa | LA@2GFf NBES
a cornerstone of its business model. It enables the Company to underwrite larger and more diverse risks while
protecting its financial position agest significant or catastrophic losses. Through strategic partnerships with
financially strong and Shariadompliant ReTakaful providers, PQGTL maintains robust risk tramséshanisms

aligned with best practice¢. KS (I 6t S 06Sf 2 ¢ 2 shéré i pfopaitiorallad KeprdpoiSoNdl (i 2 NI

treaties, along with defined petisk capacities across various classes of business:

. : Share in Proportional Share in Non

Retakaful Operator Rating & Rating Agency Treay Proportional Treaty
Kuwait Re A- (S&P) 22.50% 30.00%
Saudi Re A- (S&P) 20.00% 20.00%
Oman Re BBB (FITCH) 10.00% 5.00%
Arab Re B- (Fair) (AM BEST) 5.00% 5.00%
Tunis Re AA (TUN) (FITCH) 2.50% 2.50%
KenyaRe B (AM BEST) 5.00% 2.50%
PRCL AA (VIS) 35.00% 35.00%

Total 100.00% 100.00%

Per Risk Limits

The perrisk limit represents the maximum Takaful exposure that can be assumed on any single risk, shared
jointly by the Company and its retakaful partners. This limit defines the underwriting capacity for each class of
business and ensures thatnosingle 8aa S@Sy G OFy YFGSNAFfte I FFSOG GKS
risk capacity for each class is provided below:

Class Type Total Capacity
Fire Proportional 1,500,000,000
Engineering Proportional 500,000,000
Miscellaneous Proportional 100,000,000
Marine Proportional 330,000,000
Bond Proportional 20,000,000
Motor non-proportional 30,000,000
Terrorism Proportional 100,000,000

Pageb4 of 253



Prospectus | PalQatar General Takaful Limited

7
1Al

PAK-QATAR

GEMERAL TAKAFUL

3.15. ALL GOVERNMENT AND OTHER APPROVALS WHICH ARE MATERIAL AND NECESSARY FOR CARRYING
ON THE BUSINESS OF THE ISSUER

Approval / Certificate

Certificate of Incorporation under
Companies Ordinance, 1984

Issuing Authority / Organization

Securities and Exchange Commission
Pakistan (SECP)

March 15, 2006

Authorization to transact life insurance
business under Insurance Ordinance, 2(Q

Securities and Exchange Commission
Pakistan (SECP)

August 16, 2007

Certificate of Commencement of Busines
under Companies Ordinance, 1984

Securities and Exchange Commission
Pakistan (SECP)

February 08, 2008

National Tax Number (NTN) Certificate

Federal Board of Revenue (FBR)

February 03, 2007

Membership Certificateenewed on

Insurance Association of Pakistan (FAP

April 01, 2025

Overseas Investors Chamber of
Commerce and Industry (OICCI)
Karachi Chamber of Commerce &
Industry (KCCH)

Membership Certificateenewed on March 15, 2025

Membership Certificateenewed on March 18, 2025

Press release: Upgradation of IFS Ratin

TNEY Wi 6LC{0Q i2 VIS Credit Rating Company Etd.

July 17, 2025

FCKS /2YLIhyeQa YSYOSNEBKALA 6AGK GKS LyadnNIyOS !aaz2OAliamgy 27
(OICCI), and Karachi Chamber of Commerce & Industry (KCCI), as well as its IFS rating by VIS, are not perpetuahexdcaactrenesved
annually.In addition, the Company has reviewed all applicable regulatory approvals, licenses, and registrations relevant toitdgperat
There are no impending renewals, expiries, or outstanding regulatory conditions that may adveFs8lpaf 2 NJ A y (i S NNHzLJIG

business activities. All required approvals remain valid and in good standing.

t A
iKS

3.16.GROUP STRUCTURE OHSSEER

The associated companies, based onft® shareholding in PQGTL or common directorship, are
listed below.

PAK — QATAR GENERAL TAKAFUL

Pak — Qatar Investment (Private) Limited

v

Holds 33.39% Ordinary Shares in PQGTL

Qatar International Islamic Bank Holds 12.40% Ordinary Shares in PQGTL

v

Qatar Islamic Insurance Group Holds 10.00% Ordinary Shares in PQGTL

v

Pak — Qatar Family Takaful Limited

Pak — Qatar Asset Management Company Limited

Qatar Group (Private) Limited

Sharq Trading & Merchandising Limited

Pak — Elektron Limited

Crescent Steel & Allied Products Limited

Pak Qatar Care Foundation

Sharq Pharma (Private) Limited (In Active)

Pak — Qatar Holding (Private) Limited (In Active)

3.17.ASSOCIATED COMPANIES
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ST Nature of Shareholding Shareholding

Name of Company  Nature of Business Status Listing Status Relation in PQGTL of PQGTL
Qatar International . . Listed in Doha| Common 0 .
Islamic Bank Banking Operational Stock Exchangg Directorship 12.4% Nil
Qatar Islamic . . Listed in Doha| Common 0 .
Insurance Group Islamic Insurance | Operational Stock Exchangg Directorship 10.0% Nil
PakQatar Investment . . Common o .
Investment (Pvt.) Ltd| Management Operational Unlisted Directorship 33.4% Nil
PakQatar Family . . In listing Common . .
Takaful Ltd. Family Takaful Operational Process Directorship Nil Nil
PakQatar Asset . . Common . .
Management Co. Ltd Fund Management | Operational Unlisted Directorship Nil Nil
Qatar Group (Pvt.) | Investment . . Common . .
Ltd. Management Operational Unlisted Directorship Nil Nil
Sharg Trading & . . . Common . .
Merchandising Ltd. Trading Operational Unlisted Directorship Nil Nil

Home Appliances, Common
PakElektron Ltd. Switch Gears, Operational Listed ) . Nil Nil

Directorship

Transformers

Medium to Large
Crescent Steel & size industrial pipes . : Common . .
Allied Products Ltd. | for Water, Oil and Operational Listed Directorship Nil Nil

Gas Sector
Pak Qatar Care Philanthropic . . Common . .
Foundation Activities Operational Uniisted Directorship Nil Nil
Sharq Pharma (PVL)| 1o ing In Active Unlisted Common Nil Nil
Ltd. Directorship
PakQatar Holding Private Investment . . Common . .
(Pvt.) Ltd. Enterprise In Active Unlisted Directorship Nil Nil

3.17.1.

Common Directorship

Company Common Directors

Sharq Trading & Merchandising Limited

PakQatar Family Takaful Limited All Directors

PakQatar Asset Management Company Said Gul

Limited Muhammad Kamran Saleem

PakQatar Investment (Private) Limited Said Gul

Qatar Group (Private) Limited H. E. Sheikh Ali bin Abdullah Thani
Said Gul

Muhammad Kamran Saleem

PakElektron Ltd.

Muhammad Kamran Saleem

Crescent Steel & Allied Products Ltd.

Muhammad Kamran Saleem

Pak Qatar Care Foundation*

Muhammad Kamran Saleem

Qatar International Islamic Bank (QIIB)**

Abdul Basit Ahmad Ahaibei

Qatar Islamic Insurance Group (QIIG)**

Ali Ibrahim Al Abdul Ghani

Sharg Pharma (Pvt.) Ltd.

Said Gul
Muhammad Kamran Saleem

PakQatar Holding (Pvt.) Ltd.

S I NN N I I N A N R R N R R N |

H. E. Sheikh Ali bin Abdullah Thani
Said Gul

*Muhammad Kamran Saleem is the President at@atar Care Foundation
*Abdul Basit Ahmad AShaibei & Ali Ibrahim Al Abdul Ghani, are the CEO and President at QIIB and QIIG, respectively.
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3.18.DETAILS OF RELATED PARTY

The related party transactions undertaken by PQGTL during the three financial years ended December 31,
2024, are provided hereunder:

Cy 2022 Cy 2023 Cy 2024

Relationship Fund | Nature of Transactions
SHE Shared staff and branch 30.27 48.16 55.13
expenses
prg | Claims paid against 015| 007| 069
Entity with general takaful
Pak Qata_r Eam|ly common PTE Confmbu'ﬂon received 289 0.35 116
Takaful Limited ) . against general takaful
directorship Claims received against
PTF gamst 0.5 .| 462
group takaful
prg | Contribution paid 128 181| 134
against group takaful
Pak Qatar Asset Entity with
Management common SHF | Investment advisory fee 2.13 2.02 2.93
Company Limited | directorship
Key
Pak Qatar General mee:rgﬁgﬁrer:ent PTF | Claim paid - 0.19 0.21
Takaful Limited En1l0 e
ploy SHF | Contribution paid 561| 6.33 6.48
provident fund
Relationship Nature of Balances
Pak Qatar General .
Participant Takaful| -Underunder | o - | Wakala and Modaribfeq  ,,, 751 19581| 5022
Fund Management receivable from PTF

All transactions with related parties are conducted at arlargyth.

3.19. PERFORMANCE FOR THE LAST THREE YEARS, OF ASSOCIATED LISTED COMPANIES OF THE ISSUER
OVERWHICH THE ISSUER HAS CONTROL ALONG WITH FOLLOWING INFORMATION

The Issuer, PQIL, does not have control over any associated listed company.
3.20. INVESTMENT PORTFOLIO GBETRQ

PakQatar Asset Management Company Limited (PQAMC) was established in 2021 and is part ofQhtaPak
Group (the Group). PQAMC is registered with and regulated by the Securities and Exchange Commission of
Pakistan (SECP). All products and operationQ&M\PC are certified for Shariah compliance by qualified Shariah
scholars. Rated AM2 with a Positive Outlook by PACRA, PQAMC is a technologically advancedo@iptiaah

asset management company offering mutual funds and institutional investment adésovices. Although
PQAMC and PQGTL do not hold equity shares in each other, they are considered associated companies due to
common directorship.

As per the audited financial statements of PQGTL for the year ended December 31, 2024, the total accumulated
Ay@SailiySyilia KStR o0& GKS /2YLI ySHERUOKNRAZHKSO 2 6 KL AROS LY KIGH
(PTH amounted to PKR81,041,638f.

The historical breakip of investmentshelé @ GKS / 2YLIl y&Qa t¢C FyR {1 C A& LNP
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PKR 0 0 024

Investments * SHF % PTF % SHF % PTF % SHF % PTF %
Equity Securities | 214,159 57% 10,219 10% | 384,022 82% | 254,445 0% | 592,646 75% 0%
Debt Securities 159,789 43%| 92,970 90%| 85,552 18% | 167,970 100%]| 201,300 25% | 187,095 100%
Total 373,949| 100%| 103,189| 100%| 469,574| 100%| 168,224| 100%| 793,946| 100%| 187,095| 100%
GRAND TOTAL 477,138 637,799 981,041

* The breakup of investments in mutual funds and sukuks for 2023, 2024, and 2025 is disclosed in the notes to the fitemneids sta
forming part of this Prospectus. Detailed information is provided in Notes 11.2.2 and 11.2.4 to the financial statentieatgefar ended
2024, and in Notes 11.1 and 11.2 to the financial statements for themnameh period ended 2025.

The detailed breakdown of investments allocated to Shadampliant mutual funds under the SHF and PTF is

provided below

Carrying Value of Investments ir

Equity Securities (Mutual funds)

PKR

Pak Qatar Islamic Stock Fund 10,291,348 -| 10,291,348 - - -

Faveal lslamic Asset Allocation | 100,214,741 - | 100,214,741] 108,695,370 - | 108,695,370
ABL Islamic Stock Fund - - - 450,571 - 450,571
NBP Islamic Money Market Fun{ 61,729,373 -| 61,729,373 62,890,337 -| 62,890,337
R slamic Asset Allocation Y g7 282.754|  254,444| 97,537,198 : . :

Pak Qatar Daily Dividend Plan | 29,338,197 - | 29,338,197 - - -

NBP Islamic Stock Fund - - - 144,478 - 144,478
Alfalah GHP Islamic Stock Fund 67,521 - 67,521 118,287 - 118,287
Pak Qatar Islamic Cash Plan 85,098,454, -| 85,098,454, 50,307,331 -| 50,307,331
ABL Islamic Sovereign Plan | - - -| 54,697,000 -| 54,697,000
Pak Qatar Income Plan ) - " | 113,237,154 " | 113,237,154
NBP Islamic Income Fund - - -1 51,922,019 -| 51,922,019
Alfalah GHP Islamic Income Fur - - -| 65,066,661 -| 65,066,661
élljﬁl(?h Islamic Money Market ) ) .| 85.117.430 .| 85.117.430
GRAND TOTAL 384,022,388 254,444| 384,276,832 592,646,638 - | 592,646,638

Further, adetailed summary of investments in Sharedmpliant Sukuk instruments held under the SHF and

PTF is presented in the

Carrying Value of Investments in

table below

Sukuks PKR

GOP ljarah SukukXX T 75,000,000 75,000,000 - - -
GOP ljarah sukuk 2623 - - - -| 79,125,000 79,125,000
Al Baraka SukukTier 2 10,057,500] 15,000,000 25,057,500 - i -
Meezan Bank Limited Tier 1 sukul 20,010,000, 25,000,000 45,010,000 55,000,000 10,000,000 65,000,000
le:fuakl Islamic Bank Limited Tier 1|, 5 5454 500| 15.000,0000 30,000,000] 30,000,000 | 30,000,000
HUBCO sukuk 1.250.000] 15,000,000 16.250.000 - - -
Bankislami Pakistan Limited sukul  8,935,000] 22,970,000  31,005,000] 23,935,000, _ 7.970,000] 31,905,000
K-Electric sukuk 2020 15,150,000 | 15150000 11,302,500 [ 11,302,500
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Pakistan Energy sukuk Il - - - -

K-Electric sukuk 23 15,150,000 - 15,150,000, 35,962,500 - 35,962,500
Al Baraka Suku2021 - - - 20,100,000 - 20,100,000
Al Karam Textile Sukuk - - - 25,000,000 - 25,000,000
PTCL Sukuk - - - - | 30,000,000, 30,000,000
Masood Textile Sukuk - - - - | 25,000,000/ 25,000,000
GCIL Sukuk - - - - | 20,000,000, 20,000,000
PAEL Sukuk - - - - | 15,000,000, 15,000,000
GRAND TOTAL 85,552,500| 167,970,000 253,522,500, 201,300,000/ 187,095,000, 388,395,000

3.21. INDUSTRY ANALYSIS

3.21.1. GLOBAL INSURERINDUSTRY

I 002 NRAY 3

m Life

g2

iKS

Property & Casualty

= Health
m Others

23.29%

{SOG 2N wSLI}2 NI

2.96%

33.57%

LIJZACGRAA i SdRms oféGrossl 1 A & G Iy
Premium Written, the global insurance sector expanded by approxim@@oyearon-year (YoY) ir2024
following a CAGR of arouddd%overCY1823. During the year, insurers worldwide collected an estimai&D

6.5 trillion in premiums Of this Jife insuranceaccounted folUSD 2,612 billioyproperty and casualtynsurance

for USD 2,182 billionandhealth insurancefor USD 1,514 billionThe three segments registered growth rates
of approximately10.4% 8.2% and 7.0%YoY, respectively. This robust expansion was largely driven by the
increasing frequency of natural catasphes, rising reinsurance costs, and global inflationary pressures that
contributed to higher premium pricing.

Share in Global Insurance Premium2024

40.18%

The property & casualtysegment ranked second after life insurance in terms of premium income in 2024,
posting YoY growth of aboit7%to reachUSD 2,240 billionThis upward trend was observed across all major
regions, with North America emerging as the leading driver, whevperty & casualtypremiums grew by.2%.
Notably, North Americaaccounts for nearlyhalf 2 ¥
GKS NB3IA2Y QA

NBFt SOGAyYy3

iKS

62NI RQa
R2ZYAYL yi

G2aGl f
YI NJ Si

LINE LIS NI &
LRAAGAZY @

Thehealth insurancesegment also remained a key growth area, expanding by ar@uwfbYoY toUSD 1,554
billion globally. Thésian regiorwas amajor contributorto this growth, supported by rising demand fmivate

36 https://www.pacra.com/view/storage/app/General%20Insurance%20PACRA%20Research%2620July%2725_1753092936.pdf
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healthcare coveragamid underdeveloped public health systems and limited social security frameworks. Given
the relatively low insurance penetration across Asia, significant untapped potential remains within this segment.

Looking ahead, the global insurance industry is expected to continue its growth trajectory, supported by factors
such as the rising frequency and severity of natural hazards, expatdefiagseand infrastructure investments,
elevated reinsurance costs, supply chain disruptions, labdr market challenges, all of which are likely to
sustain upward pressure on premium rates. Over the next decade, the industry is projected to grow at an
average annual rate of approximateédy3% reaching aroundUSD 4,915 bitbn by 2035. Within this outlook, the
property & casualtysegment is anticipated to maintain its dominance with a steady growth rate of aré159q

while thehealth insurancesegment is expected to record a stronger CAGR of approxin&aily

The global insurance industry has witnessed rapid development in recent years; however, this progress remains
uneven, with coverage levels significantly lower in less advanced economies. The insurance penetration ratio
(measured as premiums written as arpentage of GDP) reflects this disparity. In advanced markets,
penetration levelshave continued to risesurpassing 10% several economies such Benmark, Finlandand

the United States In contrast, emerging markets within tiEMEAand Asiaregions reported penetration ratios

of only 2.3%and 3.7%,respectively, ir2023 Despite this gap, these emerging markets have demonstrated a
consistent upward trend, supported by rising education levels, increasing financial awareness, and improving
macroeconomic conditions, all of which point toward significant growth potentiatiferinsurance sector. In
comparisont | { A an$urayic® fenetration in 2024 stood at just 0.7% of GDRderscoring the considerable

room for expansion within the domestic market.

Insurance Penetration (%) Real Growth RatesInsurance
Premiums
world | 7 5.20%
4.60%

Emerging EMEA- 2.30%

2.20%

Emerging ASIA|EGEGzGE 3.70%

Pakistan 0.70%
World North America  Asia Pacific

3.21.2. INSURANCE INDUSTRY IN PAKISTAN

The insurance industry in Pakistan continues to demonstrate steady growth, driven by increasing public
awareness regarding the importance and benefits of insurance coverage. According to the latest report issued

by the Securities and Exchange CommissioRaKistan (SECP)the total assets of the insurance industry

expanded fronPKR 2,900 billiom 2023to PKR 3,554 billiom 2024 Similarly, gross premiums grew frd?KR

631 billionin 2023to PKR 677 billiorin 2024, while the total number of policies issued during 2024 reached

103 miliond 2 AGK tF1A&dGFY Q& LI Lz 1281 mdlign® Shdnorhinal GDBdRordedi | LILINE |
at PKR 106,045 billioH, the insurance penetration (gross premiums written to GDP), stands at a@638o,

reflecting ample potential for future market expansion.

37 https://www.secp.gov.pk/document/reporntinsuranceindustrystatistics 2024/?wpdmd|=61696&refresh=68e34360912851759724395
38 https://data.worldbank.org/indicator/SP.POP.TOTL?locations=PK
39 https://finance.gov.pk/survey/chapter_24/Highlights.pdf
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Insurers in Pakistan

General Takaful
Operators 2

Life Insurers8

Non-Life
Insurers 27

Family Takaful
Operators 4
Reinsurers1

It is also worth highlighting that insurance providers in Pakistan are being rated fairly and positively by both local
FYR AYOGSNYFdA2ylt ONBRAG NIGAYy3I 3SyOasSad ¢KS&S NI GAy
risk management praates, and adherence to regulatory standards. This indicates growing confidence in the
NE&AfASYOS YR ONBRAOGATAGE 2F tl1AadlyQa AyadcaNIyOS Ay

IFS Rating by PACRA & JORS

International Rating by A.M. Best

Rating Life Insurers OIS Reinsurers Rating Non-Life Insurers
Insurers
AAA 1 . B 2
AN 5 12 1 IFS Rating B 1
A 8 11 . . BB 2
BBB 1 Credit Rating BB 1
BB 1

3.21.3. TAKAFUL INDUSTRY IN PAKISTAN

The Takaful industry in Pakistan is a relatively recent development; however, it has been gaining steady
momentum as public awareness about Shagtaimpliant financial solutions continues to grow. A positive factor
contributing to this growth is the graduiahift in societal preferences, as individuals increasingly seek to align
their financial and lifestyle choices with Islamic principles. As awareness of Islamic finance deepens, many are
moving away from conventional products and opting for alternativest fire compliant with Shariah, such as
Takaful, the Islamic counterpart of insurance. This evolving mindset and growing inclination towartiaéaith
financial practices have been key drivers behind the expanding footprint of the Takaful sector farRPakis

In line with this shift, a notable trend has emerged wherein several conventional insurance companies have
establishedTakaful windowso cater to the evolving preferences of their customer base. This strategic move

allows them to remain competitive in a market where an increasing number of individuals are opting for Shariah
compliant financial products. By offering both conventional drdkaful solutions, these firms aim to capture

the growing demand for Islamic alternatives while ensuring thattheydérmdta S Y2 YSy ddzy | YAR (KS
ongoing transition.
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Takaful Operators in Pakistan

Dedicated General
Takaful Operators2

Family Window
Takaful Operators7
General Window

Takaful Operators
19

Dedicated Family
Takaful Operators4

In 2024, the Family Takaful segment recorded premium contributions of approxin®d&y66 billionreflecting

a robust growth of37% over the previous year. Similarly, the General Takaful segment reported premium
contributions of aroundPKR 31 billionmarking an impressive yean-year increase a24% The Family Takaful
business accounted for nearb%of the total life insurance premium written by the overall industry, while
General Takaful represented abdl@%of the total nonlife insurance premiunmwritten across both Islamic and

O2y @Sy idAaz2yltt aS3avySyidaod ¢KSasS FAIdNBa KAIKEAIKG GKS
insurance landscape, underscoring its expanding role as a viable and competitive alternative to conventional
insurance. The graph below illustrates the trend in the market share of Family Takaful within the life insurance
segment and General Takaful within the rlifie insurance segment over recent years.

Takaful Share in Insurance Sector (20024)

16% 15%
14%

14%

12%

10%

8%

6% 5% 5% 5%

4% 3% 3%
2% 2% 2%

10

204 1%
0%

0%

2006 2007 200820092010201120122013201420152016 2017 2018201920202021 2022 20232024

Share of Family Takaful in Life Insurance=====Share of General Takaful in Non-Life Insurance
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z

l'da Affdza0dNFGSR Ay (GKS AN LK (KS &KIFENB 2F ¢ 1F FdzAk oA
trajectory over the past two decades, with both Family and General Takaful segments demonstrating sustained
growth. Despite this encouragimgogress, the Takaful sector still trails behind other Islamic financial services in

terms of overall market penetratiorAs of 2024 Islamic bankingrepresents approximatel25%of the total

banking sector while Islamic nonbanking financial institutions(NBFIs)account for nearly39%of the non-

banking finance industry

3.21.4. GENERAL TAKAFUL INDUSTRY IN PAKISTAN

In 2024 the General Insurance and Takaful industry collectively recorded gross premiidR @43 billionup
from PKR 227 billiorin the previous year. Total claims paid during the year amounte®K& 92 billion
compared toPKR 84 billiorin 2023 Theprivate sectorcontinued to dominate the market, contributir@fl% of
total premiums, while thepublic sectoraccounted for the remaining% In terms osegmentwise distribution,
conventional insurerswvrote premiums worthPKR 212 billiorin 2024 (PKR 202 billioin 2023), whereas the
Takaful segmentontributed PKR 31 billionshowing growth from PKR 25 billion in the preceding year.

In 2024 General Takaful made a significant contribution across varioudifieotiasses of business. Among the
major segmentsMotor and Health Takafuldominated the portfolio, each representing4% of the total
premium within their respective classes. These were followedVlayine Takafulat 12%and Miscellaneous
Takaful at 11%In contrastfire Takafutontinued to exhibit relatively low penetration, contributing offl§oof
the total premium within the fire insurance class. The table below presenteakdown of General Takaful
premium growth across different lines of business.

Business Wise General Takaful Premiums

14 13
12 11 V
10 9
7

8 ; 6

6 4 —

4 ) — y;’ 3

2 B—

0

2020 2021 2022 2023 2024
el [jre Maring emil==|\OtOor «==ll==Health Miscellaneous

Additional insights into the Takaful industry reveal several key trends:

A Approximately47%of total premium contributions were generated through tlagent sales force
underscoring the continued importance of traditional distribution channels.
A GeographicallySindhemerged as the leading contributor, accounting for ne&f0¢eof total domestic
premiums. $éee map beloy
A The role of digital channels showed promising growth, with premiums collected through online
platforms rising toPKR 3.9 billion in 202fkom PKR 1.7 billion in 2023epresenting 1.61% of total
premiums.
A In terms of policy size, a significat@%of Takaful policies were concentrated in theemium bandof
PKR@50,00C¢ NBTFfSOGAy3a (GKS &aSO02 NIaketdegméBts/ 3 F20dza 2y NJ
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3A. SHARE CAPITAL AND RELATED MATTERS

3A(i). SHARE CAPITAL

Thecurrent share capital of PQGT

Share Capital

L is as follows:

Face Valu
Per Shar

:

No. of Share

Premium

PKR

Authorized Share Capital

Breakdown of Issued, Subscribe

and Paidg up Capital

Face Valu
Per Shar

:

No. of Share

Premium

Ordinary Shares | 220,000,000| 10 | : 2,200,000,000
Issued, Subscribed & Paldp Capital

Ordlnar_y Shares of PKR 1@ach 50,922601 10 i 509,226,010
fully paid

Issued as Bonus Shares: Ordin,

Shares of PKR 13ach fully paid 10,184,520 10 i 101,845,200
Issued as Right Shares: Ording

Shares of PKR X3ach fully paid 10,000,000 10 i 100,000,000
Total 71,107,121 10 - 711,071,210

PKR

Sponsors, Associated Companies, Undertakings and Related Parties

PakQatar Investment (Private) Lt 23,743,783 10 - 237,437,830
Qatar Islamic Insurance Group 7,108,735 10 - 71,087,350
Qatar International Islamic Bank 8,844,569 10 - 88,445,690
H.E. _Shelkh Ali Bin Abdullah 9.563.467 10 i 95,634,670
Thani
Directorsand ChiefExecutive Officer

Muhammad Kamran Saleem 3,055,097 10 - 30,559,970
Said Gut* 1,222,141 10 - 12,221,410
Zahid Hussain Awaft 324,655 10 - 3,246,550
Ali Ibrahim Al Abdul Ghani 1 10 - 10

Abdul Basit Ahmad AlShaibei 1 10 - 10

Sagib ZeeshagCEO 1,000,000 10 - 10,000,000

Related Family Members of Directors and/or Chief Executive Officer
Sameera Satd 2,444,286 10 - 24,442,860
Fatima 2,444,285 10 - 24,442,850
Muhammad Ozair Zahitl 11,394 10 - 113,940
Other Shareholders
Other Shareholderg** 11,344,707 10 - 113,447,070

Total

New Issue of Ordinary Shares

New Issuance through IPO

New Issue of Ordinary Shares

Total Paid Up Capital Post IPO

Allocation of New Issue throug
IPO

10
Face Valu
Per Share

71,107,121

No. of Share

Premium
Per Share

711,071,210

PKR

30,000,000

No. of Share%

Face Value

Premium

300,000,000

PKR

101,107,121
Face Valu
Per Shar

:

No. of Share

1,011,071,210 60,000,000

Premium
Per Share

1,011,071,210

Page65of 253



e
Ll 3

Prospectus | PalQatar General Takaful Limited

PINCLIAR
Allocation to institutions /
individual investors through Book 22,500,000 10 - 225,000,000
Building process at Strike Price
General Public Portion 7,500,000 10 - 75,000,000
Total Issue Size 30,000,000 10 = 300,000,000
*Fatima and Sameera Said are the daughters of Said Gul.
** Muhammad Ozair Zahid is the son of Zahid Hussain Awan.
** Mr. Said Gul and Mr. Zahid Hussain Awan serve as®&hS Odzii A S RANBOG2NE 2y tvDC¢[ Q& o2

Awan nor Said Gul have been nominated as Sponsors, likewise their family members are also not Sponsors of the Company.
**%  This shareholding was subscribed by a group consisting of friends, associates, and early supporters of the initial
sponsors, including nemesident Pakistanis and Qatari nationals who expressed interest in the newly introduced, -Shariah
compliant Takaful aocept. Their postPO shareholding is assumed unchanged, though these original subscribers may
participate in the public offering.

3A(ii). PATTERN OF SHAREHOLDING

LINE A RSR K

tvDCe[ Qa

(Names

OdzNNBy G LI GGSNYy 2F aKINBK2f RAy3 Aa

PrellPO Shareholding PostIPO Shareholding

No. of Shares Helg % | No. of Shares Helc %

Sponsors, Associated Companies, Undertakings and Related Parties
Pak¢ Qatar Investment (Pvt.) Limited 23,743,783 33.39% 23,743,783| 23.48%
Qatar International Islamic Bank 8,844,569 12.44% 8,844,569 8.75%
Qatar Islamic Insurance Group 7,108,735 10.00% 7,108,735 7.03%
H. E. Sheikh Ali Bin Abdullah 9,563,467 13.45% 9,563,467 9.46%
Total 49,260,554 69.28% 49,260,554| 48.72%
Directors and Chief Executive Officer
Muhammad Kamran Saleem 3,055,097 4.30% 3,055,097| 3.02%
Said Gul*** 1,222,141 1.72% 1,222,141 1.21%
Zahid Hussain Awan*** 324,655 0.46% 324,655 0.32%
Ali Ibrahim Al Abdul Ghani 1 0.00% 1 0.00%
Abdul Basit Ahmad A¢ Shaibei 1 0.00% 1 0.00%
Saqib Zeeshan CEO 1,000,000 1.41% 1,000,000 0.99%
Total 5,601,895 7.88% 5,601,895 5.54%
Related Family Members of Directors and/or Chief Executive Officer
Sameera Said* 2,444,286 3.44% 2,444.286| 2.42%
Fatima* 2,444,285 3.44% 2,444,285 2.42%
Muhammad Ozair Zahid** 11,394 0.02% 11,394| 0.01%
Total 4,899,965 6.89% 4,899,965 4.85%
Other Shareholders
Other Shareholders**** 11,344,707 15.95% 11,344,707 11.22%
Total 11,344,707 15.95% 11,344,707 11.22%
Public Offering
Public offering - - 30,000,000 29.67%
Total 71,107,121 100.00% 101,107,121 100.00%

* Fatima and Sameera Said are the daughters of Said Gul.

** Muhammad Ozair Zahid is the son of Zahid Hussain Awan. o

*** Mr. Said Gul and Mr. Zahid Hussain Awan serve as@&S Odzi A S RANBOUZ2NR 2y tvD¢[ Qa 02

Awan nor Said Gul have been nominated as Sponsors, likewise their family members are also not Sponsors of the Company.
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***  This shareholding was subscribed by a group consisting of friends, associates, and early supporters of the initial
sponsors, including nemesident Pakistanis and Qatari nationals who expressed interest in the newly introduced, -Shariah
compliant Takaful cacept. Their postPO shareholding is assumed unchanged, though these original subscribers may
participate in the public offering.

3A(iii). PONSORS SHARES TO BE KEPT IN BLOCKEZ FBERMREGULATION 5 OF THE PO REGULATIONS:

Pre-|PO arenolding PO PO arenolding
ame No. Sharesf Ownership| No. Shares| Ownership
Held % Held %
PakQatar Investment (Private) Ltd 23,743,783 33.39%| 23,743,783 23.48%
Qatar Islamic Insurance Group 7,108,735 10.00% 7,108,735 8.75%
Qatar International Islamic Bank 8,844,569 12.44% 8,844,569 7.03%
H.E. Sheikh Ali Bin Abdullah Al Thani 9,563,467 13.45% 9,563,467 9.46%

3A(iv). PRESENT ISSUE

The Offer comprises of 30,000,000 ordinary shares of PQGTL of face value of PkRdchP@hich constitute
29.67% of the postPO paieup capital of the company.

Of the entire Issue 080,000,0000rdinary Sharesseventyfive percent (75%)f the issue, i.e22,500,000
ordinary shares will be offered through the Book Building process at a Floor PRE&R0E0.00 per share with
a price band ofi0%above the floor pricé.e. PKR 14.00/

The bidders shall be allowed to place bidsdeventy five percent (75%)f the Issue size, and the Strike Price
shall be the price at which theeventy five percent (75%)f the Issue is subscribed. The remaining 25% of the
issue,i.e. 7,500,000 ordinary sharesvill be offered to retail investors.

The retail portion will be fully underwritten, witArif Habib Limitedacting as the underwriter of the issue.
Unsubscribed shares, if there are any, of the retail (General Subscription) portion will be taken up by the
underwriter(s) to the issue.

3A (vi). RIGHBHAREBONUS SHARES AND NUMSH SHARESSUED IN PRECEDING YEARS

The following table presents a break of shares issued by the Company since its inception, including right
issuesandbonus shares along with corresponding changes in total-ppi@PrelPO)

Face
Consideration Number of shares valeure Premium per Total Value
issued b share (PKR) PKR
share
(PKR)
1 | cash/Bank 2006 8 10 - 80
2 | cash/Bank 2007 30,780,000 10 - 307,800,000
3 | fghtissue 2012 2,962,915 10 ; 29,629,150
against cash
4 | Nghtissue 2013 7,024,696 10 ; 70,246,960
against cash
5 | nghtissue 2014 2,507,208 10 ; 25,072,080
against cash
6 | fohtissue 2015 3,859,431 10 ; 38,594,310
against cash
7 | fohtissue 2017 3,788,343 10 ; 37,883,430
against cash
8 Bonus issue 2025 10,184,520 10 - 101,845,200
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right issue i
9 against cash 2025 10,000,000 10 100,000,000
Total 71,107,121 711,071,210

3A(vii). EMPLOYEE STOCK OPTION SCHEME

PQGTL does not have amyployee stock option scheme.

3A(viii). REALTED EMPLOYEES

Related Employees of the Company are as follows:

Name

Mr. Muhammad Kamran Saleem

Designation

Executive Director & Company Secretary

Mr. Sagib Zeeshan

Chief Executive Officer

Sr.
\[o}
1.
2.
3.

Mr. Muhammad Saleem

Chief Financial Officer

Related employees of th€onsultant to the Issu@rif Habib Limited) are as follows:

Eg. NETIE Designation

1. Mr. Shahid Ali Habib Chief Executive Officer

2. Mr. Farhan Rizvi Managing Director, Investment Banking

3. Mr. Malik HarrisRehman Assistant Vice President, Investment Banking
4., Mr. Hamza Rehan Assistant Vice President, Investment Banking
5. Mr. Raheel Ahmed Senior Associate, Investment Banking

6. Mr. Saif Ul Haqg Senior Analyst, Investment Banking

7. Mr. Ali Raza Senior Analyst, Investment Banking

8. Mr. Faizan Qureshi Senior Analyst, Investment Banking

9. Mr. Naveed Said Senior Analyst, Investment Banking

10. | Mr. Muhammad Ali Bikiya Analyst, Investment Banking

11. | Mr. Tasweeb Khan Analyst, Investment Banking
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NBP-0050-2508120008524361 GoS-KHl-DIBESEEMZCBSZ —
Non-Judicial Rs 500/-

Cesorpbion : Bond - 1(A)

Indwen e Mocgagor - SSCP {00000000] .

IrdemnfindMartgages : Pak Qatar General Takafu! Limted (FQGTL) [28400509] e e
Appacant . Mubarmad Amir Ashing [42301-4261854-5] e S

Same Duty Ped bty * Pak Qatar General Takofut Limited (PQGTL) (28300808 1

Lo Date T L2-AUg2025, 04:03:58 PN :

Paid Through Chaltan ! MOSSEQFIEFIESD

Amcant n Woeds ! Awe Hundred Rugess Onty

el Faaan W vhe Bedioy Vhi L

[’foucan varify your @-Stamo paper by scanning the QR <ade or anbne ot www, estamps 9os ok uning the Vertfication Thio ’

Pakistan Stock Exchange
Steck Exchange Building, Stock E ge Road
Karnchi — 74000, Pakistan

IN TAKIN
We,
1) Sheikh Ali Bin Abdullah Thani J. Al-Thani, son of Abdullah being Directoc of Pak-Qutar General Takaful Lanated holding
Passpont No, S037908, resident of Al-Gharafa, Daoha, Qutas,
(2) Abdul Basit Abhmed Al-Shaibei (on behalf of Qatar International Islamic Bank), son of Ahmad being Director of Pak-
Qutar General Takatul Limited holding Passport No. 01700999, resident of Villa No. 94, Al-Readah, Doha,
(3) Ali Ibrahim AL Abdul Gharsi (on behall of Qatar Isiamic Insurance Group), son of Ibrahim being Director of Pak-Quatar
General Takatal Limited holding Passpoet No. 01744817, resident of P.O. Box 22676, Doha Qatar (and)
(4) Muhammad Kamran Saleem (on hehalf of Pak-Qatar Investment (Private) Limited), son of Muhammad Saleem being
Director of Pak-Qatar G 1 Takaful Limited holding CNIC No. 42301-5927051-1, resadent of A-1858 KAECHS,
Karachi, Pakistan,
do hereby state on solemn affiomation as undes:
(1} That we are the sponsors und majoaty sharcholdarsowner of the shares of Pak-Qatar General Takaful Limited (the

“lssmer™), Fser N
(2) That the IPO Proceeds of Pak-Qatar General Takaflul Limited shall be utilizelf ‘as_per the purpose disclesed in the

Ali Ibrahim AL Abdul Ghanl
Non-Executive Director

pate: " NoV, L5

Muhammad Kaju Saleem
Exccutive Din
\
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4. PRINCIPAL PURPOSE OF THE ISSUE AND FUNDING ARRANGEMENT

4.1. PRINCIPAL PURPOSE OF THE ISSUE

¢KS LINAYOALIf LIzNILI2&asS 2F (GKS A&aadsS Aa G2 SylofS tvD¢
Takaful industry. The Company aims to reinforce its capital base, improve solvency margins, and expand its
digital distribution network while cainuing to develop innovative, customeentric, and coseffective Takaful

products.

The proceeds from the Public Offering will be methodically allocated towards the following avenues:
4.1.1. Strengthening Solvency & Underwriting Capacity

I LINAYINE 202SO0GA@S 2F GKS Lth LINRPOSSRa Aa (2 N&
underwriting capacity. By strengthening the capital base, the Company will be able to assume larger

and more complex risks, an essential factor in attrachigirvalue corporate clients who prioritize

dealing with financially robust insurers. A stronger solvency margin will also provide a buffer against
unforeseen market shocks and improve overall financial resilience, positioning PQGTL as a reliable
choice fa both retail and institutional clients.

4.1.2. Digital Infrastructure and Online Distribution Network

PQGTL aims to invest in modern digital platforms to expand its reach and deepen penetration into
untapped segments of the market. The deployment of online distribution channels will enable the
Company to introduce new Takaful products, improve accesgildiit customers, and provide
seamless digital interactions. This investment will not only support innovation but also create new
revenue streams by catering to a more digitally inclined customer base.

4.1.3. Upgradation of Portals & Applications

As part of its digital transformation strategy, PQGTL plans to upgrade its custaciey mobile
applications, digital portals, and baekd core operating systems. Enhancements in automation,
system integration, and user interface will streamline polisgyuance, claims management, and
customer service delivery. These improvements are expected to reduce turnaround times, improve
transparency, and create more convenient customer experience, while simultaneously allowing the
Company to scale its operatioerfficiently.

4.1.4. Branch Transformation

PQGTL recognizes the importance of physical infrastructure in delivering superior customer service.
The IPO proceeds will be partially allocated towards modernizing and transforming its branch
network. This includes reconfiguring layouts, integrating digibols for frontend services, and
creating more customefriendly spaces. The transformation will improve operational efficiency,
elevate service quality, and strengthen customer loyalty by providing a consistent and modern
experience across all touchims.

4.1.5. Sales Team Expansion

To support business growth and effectively serve a wider customer base, PQGTL intends to expand
and strengthen its sales force. The proceeds will be used for recruitment, training, and capacity
building of sales professionals, ensuring that the workfosaeqguipped with the skills and knowledge
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required to sell innovative products across multiple channels. An empowered antraietid sales
force will significantly improve market outreach and drive new business generation.

4.1.6. Digital Marketing

In line with its branebuilding and awareness strategy, PQGTL plans to allocate funds toward targeted
digital marketing initiatives. These campaigns will enhance the visibility of its Takaful products, build
stronger brand recognition, and increase custonaequisition. By leveraging digital platforms, the
Company will be able to reach both retail and corporate segments more effectively, thereby creating
a stronger competitive edge in the market.

4.1.7. Sustainable Growth in Income through Optimized Use of Funds

Finally, PQGTL intends to utilize a portion of the proceeds to expand its investment base and
AGNBYy3IGKSY GKS tIFINIHAOALI YGE&Q ¢ | |-divddifieddriyfr® ot ¢ CU ¢
generating avenues, the Company aims to create sustainabletéwng earnings growth. This

approach will not only unlock shareholder value but also reinforce financial stability, enabling PQGTL

to support its participants while building resilience for future expansion.

a. Expansion of Investment Basé\s evident from the proceeds utilization timeframe, the proceeds
will not be deployed all at once but rather over the period indicated in the tentative schedule
shared. In the interim, the proceeds will be invested in suitable avenues, effectivelnsimge
GKS /2YLIl yeoa Ay@SadySyid olFlaSe ¢KA& I LILINEI OK S\
to enhance shareholder value.

b. Strengthening of the Takaful Fund The Company intends to operate in a manner that
A0NBy3IiKSya 020K GKS {KIFEINBK2f RSNEQ CdzyR FyR (K
IPO proceeds is aligned with these objectives. Specifically, the proceeds are allocated towards
digital markeing, hiring for digital sales, expansion of the sales team (both retail and corporate),
opening of new branches, and transformation of existing branches. These initiatives are directly
aimed at business growth and market penetration, which in turn strefigth G KS t | NI A OA LJ
Takaful Fund while also increasing the overall investment base of the Company.

4.1.8. Compliance with Minimum Paidip Capital Requirements:

PQGTL currently maintains an issued and subscribedupa@hpital of PKR 711.071 million. The proceeds
NFAaSR GKNRAAK (GKAA& Llzoft A O 2up taPitdltoyPRR 16041 bilionAeyidDIid | & S
PQGTL to meet progressive regulatory sti@es for noHdife insurers and Takaful operators as outlined by

the SECP vide SRO 310(1)/2025 dated March 03, 2025, for applicable periods as follows:

Prior December 31, 2024 By December 31, 202{ By December 31, 202! By December 312030
PKR

500,000,000 1,000000,000] 1,500000,000] 2,000000,000

4.2. SOURCE OF FUNDS

PQGTL intends to raise PKR 300 million through an Initial Public Offering (IPO), issuing 30 million ordinary
shares at a floor price of PKR 108¢r share.

Proceeds Percentage
PKR %
300,000,000 100

Particulars

Initial Public Offering
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4.3. UTILIZATION OF IPO PROCEEDS

PQGTL intends to allocate the IPO proceeds towards strategic initiatives aimed at enhancing operational
efficiency, elevating customer experience, infrastructure, market presence and ensuring sustainatésrong
growth. The funds will be utilized for thdevelopment and upgradation of software and business systems,
investment in hardware and IT infrastructure, targeted market and brahdilding activities, human resource
development and the establishment of new branches along with the transformationearaation of existing

ones. These initiatives are aimed at enhancing technetbigyen transformation, infrastructure enhancement,
branches transformation, branduilding activities, expansion of the digital sales force, and reinforcement of the
Sharehallers Fund (SHF), thereby reinforcing financial resilience and market competitiveness

. Cost Percentage

P I

articular PKR ”
Software §/Intang|bles (Apps, Portals, Business System Development and 51,795,000 17.97
Upgradation)
Hardware & Infrastructure 59,400,000 19.80
Marketing 85,471,400 28.49
Human Resource Cost 78,665,280 26.22
New Qranches Wlth existing Branches Transformation (Renovation, Board 24,668,320 8.22
Branding, Relocation, etc.)
Total 300,000,000 100.00%

4.4. DISCLOSURE RELATING TO ALLOCATION / UTILIZATION OF IPO PROCEEDS

4.4.1. Software & Intangibles (Application, Portals, Business System Development and Upgradation)

Expected Date

Project Amount Expegted Cquptry of Expected Order of Receipt/
Supplier Origin Date .
Completion
PKR Mn
Persistent . February 01, October 31,
Motor App 5.64 Solutions Pakistan 2026 2026
PQGTL Takaful Manageme Tech Sphere . January 01, December 31,
System (TIMS) 1504 | goutions | P2 568 2026
Partner Portals (PoS) 47 Persistent Pakistan January 01, December 31,
Support ' Solutions 2027 2028
Tech Sphere . February 01, December 31,
Replacement of SAP 10.38 Solutions Pakistan 2027 2027
Claim / Commission Persistent .
Integration for BPM and Al 10.04 Solutions Pakistan May 01, 2026 | June 30, 2028
Persistent . January 01, December 31,
In-house CRM 6.00 Solutions Pakistan 2027 2028
Sub- Total 51.79Mn

The costs mentioned in the table for software/intangibles are estimates based on market research and
preliminary evaluations.

Projects

Motor App

Existing State of Affairs

Desired State of Affairs

SELJ yR

Following the gdive of the Motor
At the moment we are at the final Digital App, the Company intends to
stage of launching Motor App fo
customers. This application has be( integrating additional product lines,

iKS

LI | G F 4

Amount
PKR

5,640,000
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developed to provide enhance| including Travel, Home, and Persong
digital experience by offering acce| Accident Takaful. This enhancement
to existing motor products, flexibility considered critical for positioning
to adjust the sum covered PQGTL as a digitally enabled Takafy
Furthermore, the app allowy operator. The initiative is aimed at
customers to conveniently intimat{ supporting business growth through
motor claims and track the liv{ crossselling opportunities, improwg
progress of their claim atus,| customer experience by offering
thereby ensuring greate| multiple products through a unified
transparency and custome platform, strengthening data security,
engagement. and transaction integrity, and

ultimately enhancing profitability
through cost efficiencies and broade
market outreach.
The Company intends to upgrade its
systems in line with evolving
technology and emerging business
PQGTL is currently using the TIMS requirements. The upgraded system
system, developed by ourdmouse | g At f 0SS Ay dSINI G
PQGTL : . . -
Takaful software team. This system offers | website and mobile application to
greater adaptability compared to | provide a more connected and
Management : . . o : 15,040,000
Svstem other solutions available in the seamless digital experiencelanned
('IYIMS) market. However, it was made on | enhancements include integration
older technology due to which we | with online banking channels and
have been certain chi@nges. connectivity with brokers, agents, an
aggregators to support improved
distribution and operational
efficiency.
The Company plans to enhance
The Partner Portal, which functiong system features such as automation
as a pointof-sale system, enables | and analytics by incorporating
seamless policy issuance, customg updated technologies to improve use
onboarding, and premium collectiol experience, accelerate processing,
Partner at the agent level. It supports real | and support mobility through offline
Portals (PoS)| time data entry, document uploads| functionality. These enhancements, | 4,700,000
Support and compliance checks to ensure | supported by intgration with core
efficient end accurate processing. | systems and advanced analytics, wil
The platform strengthens agent facilitate stronger decision making.
productivity and contributes to Increased automation is also expecte
improved customer service delivery to streamline operations and reduce
manual efforts across processes.
The current system is a branded . .
: Lo : The Company is pursuing the
solution with limited usage rights . "
: L replacement of its existing systems
and high customization costs, . : . .
. ! with an inrhouse ERP equipped with
especially for meeting statutory, : ; o
Replacement| _ : : an integrated HRMS. This transition
financial, and HR reporting . . : 10,375,000
of SAP . : X intended to centralize operations,
requirements. It is expensive to .
. . strengthen regulatory compliance,
maintain, difficult to modify, and o
. and provide improved control over
presents challenges in data )
o : . data and intermal processes.
migration and integration.
Claim / PQGTL manages claims through a| PQGTL plans to integrate automated
Commission | system equipped with structured | workflows and Al driven KPIs to
Integration features, including claim intimation| enhance transparency in the claims | 10,040,000
for BPM and | document submission, claim process. The Company expects this
Al validation, claim approval, initiative to support more efficient
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settlement, and disbursement, assessment, investigation, and
supplemented by certain manual | adjustment of claims. Al algorithms
processes. will also assist in claim validation, an
money laundering checks, and fraud
detection, thereby improving accurag
and reducing operational risk.
The Company currently uses a CR PQGTL Is develop!ng ar.-1h0-use CRM
system to better align with its
system from awell-renowned . .
: business requirements. The Compar
provider. Although the system has
In-house . expects the system to enhance
been customized to some extent, : 6,000,000
CRM L security, safeguard data
challenges remain in further ) o :
o : confidentiality, and improve
customization, and the associated
: N management of customer lead
costs continue to be significant. :
generation and follow up.
Total 51,795,000

4.4.2. Hardware & Infrastructure

Expected
Country of Expected Supplier Expected Date of

e  Origin Order Date Receipt/
PKR Mn Completion

Multi-Link/ NayaTel/
35.0 Pakistan | NDY PioneerSystem/ 01.02.2026 | Recurring
Zong/ Mobilink

Uparadation of Multi-Link/ NayaTel/
b9 24.4 Pakistan | NDY PioneerSystem/ 01.07.2028 | Recurring**
DMS System "
Zong/ Mobilink
Subtotal 59.4 Mn

*15 million expense in 2026 and thereaftentllion is an annual recurring expense
** 15million expense i2028, 5 million in 2028nd thereafter 4.4 million is an annual recurring expense

Amount

Project

CoLocation for DR
including support
(Net of actual
expenses)

The costs mentioned in the table for hardware & infrastructure are estimates based on market research and
preliminary evaluationg-urthermore,in the event of any cost overruns, the excess amount will be borne by
the Company from its existing reserves and from funds generated through ongoing operations over the
relevant period.

Projects Existing State of Affairs Desired State of Affairs Ant
¢KS [ 2YLI yeéQa PQGTL plans to implement Disas
Recovery setup is hosted on Ora¢ Recovery through a elocation
Colocation Cloud, resulting in signifigar_n c_osl approach by hosting IT_infrastructure
for DR !t alsp faces several Ilmltatlo_n: a secure, geographlpally separg
including including lack of support for fil{ facility. This strategy is expected
systems, object storage, OK ensure business continuity b
support L S . . 35,000,000
(Net of clusters, application and networ minimizing downtlme _ during
actual !oad balan_ce_rs, ah _SRlOV dlsrupt_u_)ns. It alsq)rov_ld_gs improved
expenses) instances within the builin DR| scalability, greater flexibility, enhance
features. These constraints impa| security, reduced managemer
scalability and operationg overhead, and faster recovery of critic
efficiency. systems.
Upgradation | PQGTL  currently  utilizes The Company plans to acquire
of DMS Document Management Syste| advanced Data Archiving System w| 24,400,000
System acquired from a thiregparty vendor,| modern  features, including A
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which provides limited access. Tl integration. The new system

system offers only basic daf expected to facilitate easy search ai

archiving functionality, restricting retrieval, while allowing seamles

scalability and advanced docume| integration with other platforms. A

handling capabilities. capabilities, such as OCR technolo
will support automated metadata
capture, enhance efficiency an
improvedata accessibility.

Total 59,400,000

4.4.3. Marketing

. Amount ' Basis of
Project PKR Mn Estimation Expected Vendor
. . Approx. 244 Dunwell Communication, Echo Digital,
Digital Marketing 48.84 million L . -
. Argus advertising, Synite Digital
Impressions
Integra_ted Approx. 174,000 Dunwell Communication, Echo Digital,
Marketing 36.63 . . -
. leads* Argus advertising, Synite Digital
Campaigns
Subg Total 85.47 Mn

* Digital Marketing: The Information shared is based on the awareness campaigns that have been run in the past. Previously the cost per

impression on social media platformgeragedaround PKR 0.20, based on which the number of impredsisheen calculated.

** Integrated Marketing CampaignsThis information is also based on the lead generation campaigns that have been run in the past. The

average cost per lead on social media platforms has averaged around PKR 211, based on which the numbeasiiéeadsalculated

The costs mentioned in the table for marketing are estimates based on market research and preliminary

evaluations.

Projects

Digital
Marketing -
of New
Products

Existing State of Affairs Desired State of Affairs

PakQatar General Takafdlimited
has strengthened its corporat
brand positioning through &
refreshed visual identity, consister
messaging across custom
touchpoints, and an enhance
digital and social media presenc
Regular financial wellness conter,
news updates, and paid campaig
on platforms such as Facebook ha
NEAYT2NOSR tvDC¢
modern, Sharialtompliant
financial services providel
Collectively,  these initiative;
demonstrate a shift toward a retail
focused, digitally accessible, at
brand-consistent customet
experience.

tvDe[ Qa TEl3al
including Motor Takaful and Trave
have been promoted through

Amount
PKR

Building on the strengthened corporat
brand and enhanced social med
presence, PQGTL intends to impleme
a multichannel growth strategy. Th
primary focus will be on scaling digit
marketing initiatives to drive custome
acquisition for products sucis Motor,
Travel, and Home Takaful, whi
expanding brand awareness acrd
urban and semurban markets. Fund
will be allocated to performanebased
digital media, including Google Ad
social media retargeting, and vidéed
storytelling  aligned with ass
protection narratives in a Sharig
compliant manner.

48,840,800

At the same time, integrated marketin
campaigns will be launched nationall
combining abovéhe-line channels
such as outdoor and radio, belathe-
line activations including eground
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digital channels, althougll events and agenched roadshows,
marketing efforts to date have bee| digital initiatives, and public relation
moderate. engagements. These campaigns aim
build a cohesive, relatable, and valu
driven brand image. To ensuf
measurable returns, PQGTL will invg
in CRMintegrated marketing
Integrated automation, enhanced landing
Marketing experiences, funnel optimization, an 36,630,600
Campaigns lead scoring tools.

The overarching objective of theg
initiatives is to increase digitg
conversions, reduce acquisition cos
FYR LI2aAdGAzy tvD(
accessible and trusted Takaful brand
the retail segments.

Total 85,471,400

4.4.4, Human Resource

Average Salary Pel
Employee

Average

ATEI! ML @bz Recruitment Cost

Hires

Project

PKR PKRMnN
Hiring of Digital Sales 35.8 7 85,357 51
Team
A(_j(_jmonal Sales Team 42.8 17 41,971 o5
Hiring
Subc Total 78.6 Mn

The costs mentioned in the table for hiring are estimates based on market research and preliminary
evaluationsProceeds will be utilized only against tpe hiring year's cost not the recurring cost. The proceeds R
gAtt y204 fta2 o6S dziAftAT SR F3ILAyad GKS /2YLIlyeQa SEA&L

Amount

Projects Existing State of Affairs Desired State of Affairs PKR

Building a higkperforming digital
sales team is a strategic priority f
the Company to support busineg
growth, strengthen custome
engagement, ensure secure digit
Hiring of greater adaptability compared t interactions, and drive lonterm

Digital other solutions available in th profitability. ~This capability i

Sales . . expected to improve operational
market. However, as it was built g P P P

PQGTL is currently using the TII
system, developed by its dmouse
software team. The system offel

35,825,280

Team | agility, enable efficient digital
older technology, certair] )
. . | processes, and contribute t
challenges have arisen intsi ; , .
operation sustained financial performance. Tk
P ' AYAGALFGAGS £ Ay
longterm vision for digital growth
and enhanced operational efficienc
" tvDe¢[ Qa [/ 2 N1J2 NI
Additional . .
Sales currently concentrated in twqg Thg expansion of the Corporay
major cities, Karachi and Laho ¢ S+ Y Ff A3y a @Al 42840,000
Team . . - .
Hiring Recognizing untapped potential | broader objective of strengthenin

other key urbancenters such as| nationwide market presence an
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(Corporate | Islamabad, Multan, Faisalaba| driving sustainable growth in th
& Retail) Sialkot, Gujrat, and Peshawg Corporate Sector.
PQGTL is strategically planning
expand its corporate sales footprif In  parallel, the Company |
across these regions. developing a dedicated telgales
channel focused on lead generatio
The Retail Sales function operat( crossselling, and upselling to bot
with a lean structure, primarily potential and existing customers
serving walkn and individual| This initiative is expected to enhan
customers through fieldbased| outreach and improve conversio
engagement, supported by ovq rates through acosteffective and
100 team members across eig| scalable model.
branches.
While the current Retail Sales sety
Telesales operations are not ygd has maintained steady busine
active; however, PQGT| activity, there is a growing need t
acknowledges the importance q expand outreach to meet the
establishing this channel to create| evolving requirements of reta
more integrated and responsiv| customers and support futurg
sales ecosystem. scalability. To further drive lorgerm
growth in the Retail &es function,
This current setup forms th¢ the Company plans to establish
foundation for the next phase o Premier Retail Team targeting hig
growth, enabling PQGTL to expal net worth individuals.
geographically, enhance custom
touchpoints, and develop a wel| Over the next three to five years, th
aligned sales organization capalf Company intends to hireip to 25
of achieving both shosterm | agents, including corporate agent
objectives and longerm stratedc | Premier Retail Team members, a
goals. Tele Sales Agents, to expand sale
untapped areas, particularly i
industrial cities.
Collectively, these initiatives refleg
0KS [/ 2YLIl yeQa
strategic  expansion, enhance
customer outreach, and financiz
inclusion.
Total 78,665,280
4.4.5. Branch Transformation

Particulars

Cost

Number

Expected Cost
per Outlet

Expected
Order Start

Expected
Completion

Branches Transformation

PKR Mn of Outlets

6.7 4

Date
01-04-2026

PKR Mn
1.5

Date
31-12-2028

New Branches

18 6

3.0 01-07-2026

31-12-2030

The costs mentioned in the table for branches transformation are based on quotations obtained by the
company from thirdparty suppliers.

Projects

Existing State of Affairs

Desired State of Affairs

Amount
PKR
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New Branches

Existing
Branches
Transformation
(Renovation,
Boards,
Branding,
Relocation,
etc.)

PQGTL currently operates eig
branches across Pakista
distributed as follows: Soutl
Region ¢ four, Central Regiorg
three, and North Regiorg one.
These branches have beg
established progressively in lin
with business growth.
As part of its broade
transformation agenda, PQGTL h
initiated an optimization strategy
leveraging alternative distributiof
channels such as digital sales, ¢
centers, and a field agent networ
The objective is to realign th
physical branch footprin with
evolving customer behavior an
operational efficiency goals.
Over the next three to five years
PQGTL plans to rationalize
branch network by consolidatin
the existing eight branches int
approximately 15 strategicall
located outlets. This consolidatio
will be complemented by a phase
opening of new branchegcluding
modernization, relocation, an(
renovation initiatives focused on:
1 Enhancing branch visibility an
accessibility in commerciall
strategic areas
1 Upgrading customefacing
infrastructure, including
layout, branding, and servic
counters
f {iNBy3IliKSyAy3
appeal to retail walkn
customers through improvec
ambiance and brang
experience
These initiatives are designed
L2airAdAizy tvDe¢[ O
as a retaiffocused, brand
consistent, and performanee
driven channel, whilg
complementing its expandin

digital presence across Pakistan.

PQGTL aims to renovate2lbranches
annually as part of a strateg
initiative to enhance brand preseng
and customer experience acro
Pakistan.

- Upgradation of internal and externa
branding, ensuring consistency wi
the national brand identity.
- Relocation of underperforming o
low-footfall branches to more
commercially viable and highisibility
locations.

- Installation  of  highkguality,
illuminated signboards and digitg
display panels to improve visibilit
and customer engagemen
- Standardizatia  of  branch
aesthetics, including brandin
themes, furniture, signage, an
fixtures to project a professional an
trustworthy imagea comparable to
leading financial institutions
- Introduction of customeicentric
layouts with dedicated spaces fq
service desks, consultation room
and waiting areas to improve serviq
flow and client comfort.
- Integration of modern marketing
elements such as interactive kiosk
and QRcode enabled produc
brochures.

- Use of ambient branding, such
thematic wall visualsdigital message
boards, and regional adaptabilit
while maintaining brand integrity|

This ongoing transformation i
designed not only to improvg
operational standards but also t
position PQGTL branches as hi
impact visibility and conversion zone
similar to bestin-class retail and
banking branch experiences.

24,668,320

Total

24,668,320

4.5. DETAILS REGARDING FINANCIAL CLOSE OF THE PROJECT

The expenditure on the itensutlinedin Section 4.3s expected to commenda the first quarter of CY 2026
with the entire project encompassing these stated expenditussgected to be completetly the end of CY

2030.
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: CYe027 CYx028
Projects
Software's/Intangibles
Motor App 3,000 660 660 660 660 5,640
PQGTL Takaful Management 8,000 1,760 1,760 1,760 1,760 15,040
System (TIMS)
Partner Portals (PoS) Suppert 2,500 550 550 550 550 4,700
Replacement of SAP. 0 6,250 1,375 1,375 1,375 10,375
Claim/Commission Integration fg
BPM and Al 5,000 2,000 1,500 770 770 10,040
In-house CRM - 2,000 2,000 1,000 1,000 6,000
Total 18,500 13,220 7,845 6,115 6,115 51,795
Hardware & Infrastructure
Colocation for DR including |, g 54, 5,000 5,000 5,000 5,000 35,000
support (Net of actual expenses)
Upgradation of DMS System - - 15,000 5,000 4,400 24,400
Total 15,000 5,000 20,000 10,000 9,400 59,400
Marketing
Digital Marketing of New 8,000 8,800 9,680 10,648 11,713 48,841
Products
Integrated Marketing Campaigns 6,000 6,600 7,260 7,986 8,785 36,631
Total 14,000 15,400 16,940 18,634 20,497 85,471
Human Resource Cost
Hiring of Digital Sales Team 4,800 6,240 7,488 8,237 9,060 35,825
Additional Sales Team Hiring 6,000 8,640 9,000 9,000 10,200 42,840
(Corporate & Retail)
Total 10,800 14,880 16,488 17,237 19,260 78,665
Branches Transformation
New Branches
Existing Branches Transformatic 3,000 3,900 5,070 6,591 6,107 24,668
(Renovation, Boards, Branding,
Relocation, etc.)
Total 3,000 3,900 5,070 6,591 6,107 24,668
GRAND TOTAL 61,300 52,400 66,343 58,577 61,380 300,000

4.7. UTILIZATION OF EXCESS IPO FUNDS, IN THE CASE THE STRIKE PRICE IS DETERMINED ABOVE THE FLC

Any excess funds raised, in case the Strike price is determined above the Floonpulcebe utilized towards

the sameexpenditures as mentioned in SectiorB4f this prospectus. The additional funds will enable PQGTL
to enhance allocations to the identified expenditure heads, allowing for additional scope and capacity beyond
the currently stated base level investments.
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4(j). POST ISSUE MATTERS. (REPORTING AND EXIT OPPORTUNITY)
i. Postissuance reporting requirements as per regulation 162ablic Offeringegulations

The issuer, PaRatar General Takaful Limited, upon completion of the public offer shall:

a. Report detailed breakip of the utilization of the proceeds of the issue in its post issue
quarterly/halfyearly and annual accounts (till the fulfilments of the commitments
mentioned in the prospectus).

b. submit a: (a) Half yearly progress report; and (b) annual progress report reviewed by the
auditor, to the securities exchange till the fulfilment of the commitments mentioned in the
prospectus stating the following:

1 Implementation status of the project/commitment made in the prospectus as per
format given below; and
9 Detailed Breakup utilization of the proceeds raised from the issue.

c. Submit a final report reviewed by the auditor after the fulfilment of the commitments

mentioned in the prospectus.

ii. Exit Opportunity Mechanism as per regulation 16(a)RiiblicOffering regulations

a. Thelssuer shall not, at any time change the principal purpose of the issue as disclosed in the
Prospectus.

b. In exceptional circumstances, the issuer may change the principal purpose of the issue
subject to passing of special resolution and offering an exit opportunity to dissenting
shareholders who have not agreed to the change in principal purpose of the &sue
disclosed in the Prospectus.

c. Offering an exit opportunity shall also be mandatory where the principal purpose of issue
was undertaken and thereafter funds were diverted to other purposes, which resulted in
non-completion of principal purpose of issue in a timely manner as disclosetiein
prospectus.

d. The mechanism for an exit offer opportunity shall be as under:

i. EOGM natice in respect of any change in the principal purpose of the issue as
disclosed in the prospectus shall be given along with draft special resolution as
required under the provisions of Companies Act, 2017.

ii.  Subject to approval of special resolution as defined in the Companies Act, 2017, the
shareholders who have dissented against the special resolution and conveyed their
dissent to the company secretary under intimation to PSX, shall be provided an
opportunity to exit by offering a price per share, by the sponsors of the issuer that
shall be highest of the following:

a. Intrinsic value based on the latest available audiédedounts.
b. Weighted average closing price for last six preceding months
c. offer price at which the shares were subscribed through IPO.

iii. The exit offer shall be executed by the sponsaithin a period of thirty days from the

date of passing of special resolution
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4A. VALUATION SECTION

4A(i). JUSTIFICATIONS/EN BY THE CONSULTANT TO THE ISSUE, IF ANY OR THE ISSUER IN SUPPORT OF TH
OFFER/FLOOR PRICE AND THE PRICE BAND. THE JUSTIFICATION MUST INCLUDE APPROPRIAT
VALUATION MODELS, INCLUDING THE DISCOUNTED CASH FLOW (DCF) MODEL, DIVIDEND DISCOUNT
MODEL (DDM), MD/OR GORDON GROWTH MODEL (GGM).

Disclaimer:

The offer price/floor price and price band are set by the Issuer and Consultant to the Issue using appropriate
valuation models, and that the Commission and the Securities Exchange have neither assessed nor validated the
pricing or the underlying valuatiomodel. The Commission and the Securities Exchange do not assess, validate
or endorse the price of a transaction, as pricing is purely a function of market forces; whereby minimum price is
determined by the Consultant to the Issue/lssuer and final priseti®y the investors.

Valuation¢ Free Cashflow to Equity (FCFE):

Cost of Equity

Rf ratef® 11.50%
Equity Risk Premiuth 6.00%
Beté? 0.66
Cost of Equiti? 15.46%
Average Growth Raté 3.5%
PKR 2026F 2027F 2028F 2029F 2030F
PAT 136,105,777 164,520,353 192,019,432 223,991,097 251,805,578
Add: Depreciation & 23,712,130 25,847,536 29,206,938 31,756,524 35,151,336
Amortization
LessCapex (47,353,343) (37,837,915) (51,815,891) (49,865,002) (56,920,358)
Adj: Changes in Capital
Assets
Deposits, Loans & Other 61,252 (30,626) 15,313 (7,656) 3,828
Receivable$
Deferred Commission (3,968,887) (7,052,852) (7,749,401) (7,729,567) (8,217,554)
Expense
Liabilities
Other Creditors and 22,292,266 13,259,428 13,025,893 13,501,839 14,903,278
Accruals
Lease Liabilities (5,166,122) (4,179,159) (3,380,750) (2,734,874) (2,212,389)
Unearned Wakala Income 26,818,424 26,939,619 29,605,825 31,241,708 42,946,482
Net Working CapitaChange 40,036,932 28,936,411 31,516,880 34,271,450 47,423,645
152,501,496 181,466,385 200,927,359 240,154,069 277,460,201
Year 1.00 2.00 3.00 4.00 5.00
Discount Factor 0.866 0.750 0.650 0.563 0.487

PV of Payouts 132,081,670 136,123,492 130,540,243 135,133,722 135,220,623

PV of Terminal Value 1,170,178,465]

40 Risk free rate is based on the prevailing yield of theyasar Pakistan Investment Bond implying the time horizon for investment in equities which is typically
3-5years.

4L Equity Risk Premium has been derived from the implied equity return over the past 20 years, which has averaged approximately 66%aaemge lorg
term Government bond yield.

42 The equity beta for PQGTL has been calculated by using the weighted averagygetiredjusted asset (deleveraged) beta of the life insurance sector as a
proxy and then rdeveraging it using PQGTL's debi-equity ratio.

43 Rf + Beta * Equity Risk Premium.

“Aligned wit h-tefnahistorisal GDP @rewth, whicty has averaged around 3.5% or higher over 20 years, representing a reasondblenlong
sustainable growth assumption.

45 This amount excludes accrued investment income, as such income does not form part of the working capital
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Equity Value 1,839,278,214
No. of Shares 101,107,121
Value per Share (PKR) 18.19

Sensitivity Analysig, Variation in Value per Share for a change of 1% in Cost of Equity and 1% in Growth Rate

Cost of Equity

Value Per Unit (PKR)

14.46% 15.46% 16.46%

18.77 17.20 15.85
Growth Rate 19.98 18.19 16.68

21.45 19.37 17.64

Valuation¢ Dividend Discount Model:

The Company does not intend to declare further cash dividends, as it plans to issue bonus shares in order to
O2YLX & ¢A0GK (KS -gpTdptaequirgiesitd Y dzy LI AR

Justification for the premium40% Upside

Based on the valuation assessment, the DCF model yields a fair value &8 R#&Rper share reflecting a
potential upside 0f23.04% from the maximum price bamaf PKR 14.00/per share This result supports the
appropriateness of the proposed 40% price band.

Successful Operational History:

Pak Qatar General Takaful (PQGTL) was incorporated in 2006 and commenced business in 2008, becoming the
dedicatedgeneraltakaful company in Pakistan. The company is engaged indhdife insurance business and

within a brief period has successfully penetrated the market, holdirg6 market share of thgeneral
insurance sector as of CY 202long with beingone of thet I { A & | yo€dicatedtakhil Soingiany (by

GPW).

PQGTL has an expansive direct distribution netwarith 8 branches and.68agents operating across Pakistan.
This widespread coverage has successfully allowed the company to expand its Takaful business, with
contributions (premiums) collected via the direct agency network.

This vast distribution network along with other resources of the company are efficiently and effectively managed
by a skilled and experienced management team, with a clear organizational structure and documented
delegated authorities and responsibiliti€his ensures that the company is able to meet policyholder needs and
thereby drivecustomers tosatisfaction.

Financial Performance:

CKS /2YLIyeQa TFAYFYOAFf LISNF2NXIyOS NBFESOGa GKS ail
turnover of PKR 1.17 billion and a net profit after tax of PKR 113.78 million, equivalent to earnings per share of

PKR 2.23. These results were drivgn\idakala fees and investment income within the SHF, supported by a

surplus of PKR 47.32 million in the PTF. This structure ensures value creation for both stakeholders and
participants receive financial protection with potential surplus sharing, whileedtedders benefit through fee

income and Shariabompliant investment returns. Contributions during the year reflected a-digbrsified

portfolio across retail and corporate lines, underlining prudent underwriting and resilience across segments.

International Sponsor Support:
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PakQatar General Takaful Limited (PQGDeenefits from the strong strategic backing of institutions linked to

the Qatar Royal FamilfpakQatar Investment Pvt) Limitedis the largest shareholder, holdirgg.39%of the

[ 2YLI yeQa Sl dzRédar thterhagonal I18tanic BanR (QHRINd Qatar Islamic Insurance Group
(QlIG)hold 12.40%and 10.00%0f the ordinary shares, respectivelyhile H.E. Sheikh Ali bin Abdullah Thani
Chairman of the Board, hold$8.45%¢ KA & RAGSNBRAFASR vI GFNRAR &aKINBK2fRAY3
base butalso enhances its business credibility, corporate governance, anddamggrowth prospects.

Diverse Product Portfolio:

PQGTL offers a comprehensive range of Shawahpliant general Takaful solutions that cater to the protection

and savings needs of both individual and corporate clients. Its portfolio includes core products such as Motor,
Health, Fire, Marine, Engineeringlealth, and Liability Takaful, complemented by specialized offerings like
Ashiana Takaful (household contents), Home Takaful (building protection), Travel Takaful, and Personal Accident
Takaful. This extensive product suite ensures that customers haessto tailored solutions for everyday risks

as well as specialized coverage needs. By maintaining such diversity, PQGTL not only enhances customer
satisfaction but also secures multiple income streams, reducing dependency on any single product line and
ensuring longerm growth sustainability

Favorable Future Prospects:

tF1A&01 yQa AyadzaNIyOS yR ¢l 1FFdzx aSOi2NI Aa SELSOGSR i
RSY23INI LIKAO&ZT NXBIdzZ I §2NB NBF2NXaAaZ yR YIONRSO2y2YAO A
reach 276 million by 2030, and witlsing life expectancy, the demand for letegm risk protection and savings

LINE RdzOG & A& SELISOGSR G2 SELIYR &aiGSIFIRAft&d hy (KS S02y2
in FY20242025, reflecting a 9.7% yean-year growth, thereby improwig affordability and accessibility of

insurance and Takaful solutioffs.

¢tKS aSOG2NNa LISNF2NXNIyOS Ffa2 dzyRSNIAySa Ada aINRBoOK L
billion in CY2024 (CY2023: PKR 181.7 billion), representing a solid 18.1&Hh-year increase. While

conventional insurance registered growth-6%0.6%, the Takaful segment grew by a modest 4.6%, reflecting the

AYLI Ol 2F AyFelLdA2y I NBE LINBS&&adz2NB&a yR 3ANF RdzZl £ F RIEFLIGE G A
Despite these challenges, underwriting results for the overall sector grevplghay 195.7% in CX024, while

profit before tax nearly doubled to PKR 55.7 hillion, highlighting improved operational resiffence.

With inflation easing and monetary policy turning supportive, the outlook for FY25 and beyond remains stable.
Regulatory initiatives by SECP, including higher solvency and capital adequacy standards, along with rising
awareness of Shariatompliant producs, are expected to further strengthen the sector. Collectively, these
dynamics present a favourable growth environment for both conventional insurers and Takaful operators in the
years ahead.

Financial Strength and Stability:

tvDe¢[ K2fR& Yy LYyadaNBNJ CAYylFyOAlrf {GNBy3a3GK oLC{0O NIGA:

t!/w! YR *#L{ /NBRAG wldGAy3a /2YLIyed ¢KS tF{1Aadly [/ NJ

G!'be NFdGAYy3I Ay A 7,2025Fonfdlikg theRratidigIeRel asstyted Bizice\aB22. Meanwhile, VIS

/ NBR FGAYy3a /2YLIhye [AYAGSR o6xL{0 dzZLJAN}X¥ RSR tvD¢[ Qa
a

AONBYIGKSYSR TFAYIYOALl f aincNHRedetr&ingd higRlighth Y LINE O
tvDe[ Qa AGNByYy3a OFLIOAGE (2 YSSi LRtAOEK2f RSNI 26t A3+
governance framework, and enhanced operational efficiency. The reaffirmation and upgrade collectively
dzy' R S N& O 2 NsBund fimabdtal s@riding and credibility within the Takaful industry.

46 https://www.finance.gov.pk/survey/chapter 25/Highlights.pdf
“Thttps://www.pacra.com/view/storage/app/General%20Insurance%20PACRA%20Research%2620July%2725 _1753092936.pdf
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As at the end of CY 2024, liquid investments (incl. cash & bank balance) hel@Hy &Qounted to AK 184.84
Mn, resulting in a Liquid Investments to outstanding claims rafti0.6x. In addition, the Total PTF fund equity
also stood at PKE56.37Mn in CY 2024.

All these factors evidence that BDL has more than sufficient capital and ample liquidity to meet policyholder
obligations, highlighting howQGTL has the financial strength and stability necessary to operate sustainably as
a takaful operator.

Widespread Distribution Network:

t v D ¢pro@uEts are available & branches acros8 major cities in PakistariThe Compangurrently caters to
nearly4000plus corporate% individualclientswith more than 27000 policieproviding them with needbased
protection solutions

Ly fAYyS 6A0GK GKS /2YLI yeQa LIBSILha bcused ex®nsigelNonavglaindk A I A G |
digital sales platforms and utilizing online portals and digital brokers to provide enhanced accessibility and
greater convenience to current and prospective customers, all the while increasing the geographical reach of

GKS /2YLIyeQa RAAGNROdAzGAZ2Y ySGg2N] @

Customercentric Approach:

I 1S NBlFLaz2y F2NJtvDe¢[ Qa &adz00Sada A& Ada Odzad2YSNI TANE
experience department, elevating customer experience through Microsoft Dynamics 365 CRM, integrated with

24/7 call center support. This provideseus with personalized and efficient suppoht addition, PQGTL has

further enhanced customer experience through digital onboarding services, including the PQGTL app, providing

users with additional convenience via easier access to dashboards and onfimemgdacilities.

Justification:

Based on our review, the Consultant to the Issue and the Lead Manager is of the opinion thettbsed floor
price of PKR 10.00/ per share and cap price ¢fKR 14.00/per share are justified and supported by the
Q Y LJI ysteoahistorical performance, diversified product portfolio, widespread distribution network, and
growing demand foits quality servicesindicaing sustainabilityfuture business performance.

The Company is offeringa Prge. 221 o0 dat . ¢ 0 Ydzf GALX S 2 F-per OrgdicarylStiareCt 2 2 NJ t
based on the Book value per share of the Company as at June 30, 2025 (post rights issue of 10 million shares at

PKR 10 and bonus issue of 1@illion shares) of PKR 11.67/

4A (I) DISCLOSURE OF POST ISSUE FREE FLOAT

Post IPO, the share capital of ®I) will increase frori1,107,1210rdinary Shares t401,107,1210rdinary
Shares. The free float status of 8QL post IPO is provided hereunder:

Shareholding Total Free Float

Description Number of Shares

% %
Existing Shareholders

Sponsors 49,260,554 48.72% -
Directors, CE@nd Related FamilyMembers 10,501,860 10.39% -
Other Shareholdef$ 11,344,707 11.2% 11.2%
Public Offering 30,000,000 29.67% 29.67%
Total 101,107,121 100% 40.90%

0t her Shar elfQoshadeboldmgis agsneed unchanged, though these shareholders may participate in the public offering.
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4A (lll) PEER GROUP COMPARISON

PQGTL AGIC AICL TPLI  UNIC

Number of Shares (Mn) 71 101 350 149 55 200 198 51 100 199 416
Share price** 10 38 80 75 55 122 80 10 16 22 16
EP&* 151 7.60| 16.77| 12.71| 10.52| 30.75| 21.96 2.69 4.06 0.30 4.52
BVP® 1193 33.03| 141.35| 71.20| 60.24| 159.30| 107.40| 24.94| 19.63| 13.68| 15.10
BVPSHostIPQ 11.04 - - - - - - - - - -
P/ 6.61%2 5.00 4.77 5.89 5.19 3.97 3.64 3.78 3.94| 7281 3.52
P/E* (post-IPO) 9.39 - - - - - - - - - -
P/B>® 0.84% 1.15 0.57 1.05 0.91 0.77 0.74 0.41 0.81 1.58 1.05
P/B post-IPO) 0901 - - - - - - - - - -
Industry Average P/E 4.61
Industry Average P/B 0.75
Median P/E 6.04
Median P/B 0.92
KSELOO P/E 8.08
KSELOO P/B 1.47
ROE> 14% 23%| 13%| 20% 18% 39% 22% 11% 26% 2% 55%
ROA% 8% 8% 2% 9% 9% 2% 7% 4% 13% 1% 12%
Free Float No. of Shares (Mn| 41.34| 28.76| 280.00f 29.88| 13.83| 30.00| 69.47| 27.81| 70.33| 29.76| 62.41
Free Float (%) 40.9%| 28.57% 80% 20% 25% 15% 35% 55% 70% 15% 15%

*Based on the TTM earnings for each company (trailing twelve months) for the period September 30, 2024, to September 30, 2025
** | DCP as of December 22, 2025.

4A (IV) PEER COMPARISOMINDOW TAKAFUL OPERATIONS

PKR Mn PQGTL| AGIC ‘ AICL ‘ ATIL ‘ CENI EFUG JGICL PINL RICL TPLI UNIC
Net Premiums* 354 747 1,914 317 46 755 1,561 135 a7 1,248 | 1,134
Net Claims* 401 631 2,004 312 72 1,117 | 1,809 165 37 1,219 | 1,458

49 EPS =Total Earnings / Total No. of Shares

50BVPS =Total Equity / Total No. of Shares

51 P/E = Share Price / Earnings Per Share

52 P/E based on postghts and bonus issue shareholding of 71,107,121 shares
53P/B = Share Price / Book Value per Share

54P/B based on postghts and bonus issue shareholding of 71,107,121 shares
55 ROE = Profit After tax / Average Equity

56 ROA =Profit After tax / Average Assets
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Investment Income* 22 55 94 99 21 366 190 2 3 121 31
Fund Operating

Expenses (Excl. 30 31 72 33 9 149 71 14 10 85 42
Claims)*

Claims Ratio 113.5%| 84.5% | 104.7%| 98.4% | 157.5%| 147.8%| 115.9%| 122.8%| 79.8% | 97.6% | 128.6%
Expense Ratio 8.5% 4.2% 3.8% 10.5% | 19.5% | 19.7% | 4.5% 10.3% | 21.1% | 6.8% 3. 7%
Combined Ratio 121.9%| 88.7% | 108.5%| 108.8%| 177.0%| 167.5%| 120.4%| 133.1%/| 100.9%| 104.4%| 132.3%

*Based on the TTM earnings for each company (trailing twelve months) for the period October 01, 2024, to September 30, 2025.
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5. RISK FACTORS

5.1. INTERNAL RISKS
5.1.1. Underwriting Risk

¢CKS tFNIGAOALI YGEAQ ¢F 1 FFdzf CdzyR 6t ¢C0O dzy RSNBINA(GSa 3ISy!
fire and property, marine, aviation and transport, motor, health, and miscellaneous classes. The principal
underwriting risk is that actual clagrexperience may differ from expectations in terms of frequency, severity,

or timing of claim paymentsSuch deviations are inherent to general takaful contracts and may result from

factors including litigation, delayed claims reporting, or adverse dewedmts in longtail claims.

Significant underwritinggxposures may also arise from climate change, natural disasters, terrorism, and other
catastrophic events, which are inherently unpredictable. Concentration of risks by class, geography, or industry

can further amplify potential losses. Adverse claims eignee may materially affect the reserves of the PTF,

which in turn could negativelynpactoni KS / 2 YL ye Q& FAYIYyOALt LRAAGAZ2Y D

/| 2y GNROdziA2ya oNARGGSY o0& GKS O2YLIyeé& NB ONBRAGSR Y2
Cdzy RO dzaSR (2 aSaidtsS | ye LI NI APOmarelnsyfiicier®to Cobver llabilitie®, LF (K
shareholders will be required to provide QaeeHasam (interestfree loan) to PTFfrom the current

AKI NBK2f RSNAQ FdzyR ol tFyOST & LISNI GKS NBIljdANBYSyGa
performance, including exposure to higisk classes or concentration ofir]l &~ Yl & dzy RSN¥YAYy S (KS
ability to settleclaims and adversely impact shareholder value and profitability.

The yearend PTF balance for the three yearglingDecember 312024,is provided hereunder:

CY 2024 CY 2023

Yearc End Balance 156,366,458 108,862,550 68,290,612

5.1.2. Business Risk

tvDe¢[ Qa LINBPFAGIOAfAGE YIFIe 0SS FTFFTFSOGSR o0& @I NR2dz
Company is exposed to risks arising from reliance on a limited number of customers, suppliers, or revenue
streams, as well as dependence on associat@tipanies or the growth of other sectors to sustain operations.
Shortterm contracts or the absence of formal agreements with key counterparties, limited availability of
essential inputs, and the use of complex operational structures may also increassuexpddditionally,
reliance on norcore activities for profit generation or changes in regulatory protections could impact financial
stability.

(@]]
o

5.1.3. Operational Risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the
processes, technology and infrastructure supporting the Company's operations, either internally within the
Company or externally at the Compgs service providers, and from external factors other than credit, market
and liquidity risks such as those arising from legal and regulatory requirements and generally accepted standards
of investment management behavior. Operational risks arise fromwf éfie Company's activities.

Operational risk also includes legal and compliance risk. In this regard, outstanding claims include a provision of
PKR 44 million against a claim pending since 2014 due to litigation.

Furthermore, details of all litigation claims, including this one, are disclosed in Section 8.1 ‘Legal proceedings
and overdue loans'
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5.1.4. Fraudulent Claims Risk

As a takaful (Islamic insurance) operator, PQGTL faces the risk of insurance/takaful fraud, whereby policyholders
make deliberate fraudulent claims to obtain an unjust or undeserving benefit. Insurance fraud can take many
forms, including exaggerating alas to receive a larger payout, intentionally staging accidents, or providing false
information during the application process leading to inappropriate risk assessment. Insurance/takaful fraud can
lead to following adverse consequences for PQGTL:

1. Financial LosdDirect financial loss would be suffered as a result of payouts on fraudulent claims.
2. Cost of mitigation:Additional resources, including human capital and review committees, are needed in
the claim handling and investigation process to mitigate the risk of insurance/takaful fraud. Diversion of
such resources tprevent¥ NI dzZR Yl & dzy RSNXYAYyS tvD¢[ Qa € S@St 2F LISN
3. Legal costsBased on the result of its internal investigations PQGTL may challenge or deny policyholder
claims, which may lead to costly legal battles adding to the costs of the company.
4. Actuarial assumptionsDue to fraudulent claims actuarial estimates will be less accurate, increasing the
risk of under/overpricing.

5.1.5. Liquidity Risk

Liquidity risk is the risk that PQGTL may encounter difficulty in meeting its financial obligations as they fall due.
This risk can arise if liabilities become payable earlier than anticipated or if the Company experiences challenges
in raising funds to m&t its commitments. Ircaseof a major loss event, liquidity risk also includes the timing
differences between gross cash outflows and expected reinsurance recoveries.

At the end of CY 2024, PQGTL had-derivative financial liabilities with up to ongear maturity of PKR 1.192
billion (CY 2023: PKR 1.232 hillion). Maintaining sufficient liquidity ensures the Company can meet policyholder
claims and other obligations #isey fall due.

Participant Takaful Fund CY 2022 CY 2023 CY 2024 9M Cv2025
Liquid Investments % of Total Assets 25.8%| 27.9%| 30.6% 22. 70
Liquid Investments to Outstanding Claims 0.6x 0.7x 0.6x 0.6x
Debt to Equity 0.1% 6.7% 4.6% 2. ™%
Debt to Total Assets 0.1% 4.1% 2.9% 1.7%

5.1.6. Credit Risk and Concentration of Credit Risk

Credit risk is the risk that one party to a financial contractual arrangement fails to fulfil its obligations, causing
0KS 20KSNJ LI NGeé (2 AyOdz2NJ I FAYylFYyOAlLf t2aad tvDe[ Qa ON
 Investmentst vD¢[ Ay@Saita Ay @FNAR2dza FAYIFYyOALt FaasSda o:
AKI NBK2f RSNRQ 20t A3dlIGA2yad / NBRAG NARAa]l N aSa AT
which may reduce income or the market value of investtadreld by the Company. Total investments
at the end of CY 2024 amounted to PKR 981.041 million.
1 Retakaful arrangementsPQGTL enters into #takaful agreements with other parties in the ordinary
course of business to minimize its financial exposure to claims. However, these arrangements do not
relieve the PTF of its obligations to participants. If-@at@aful partner defalts, the PTF remains liable
for any outstanding claims, potentially resulting in significant financial losses.
1 Contributions receivableParticipants may default on contribution payments due, either intentionally
or due to poor financial conditions, which can lead to financial losses for the Company.

Concentration of credit risk arises when multiple counterparties share similar business activities, making them
collectively susceptible to changes in economic, political, or other conditions. However, given the diversified
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nature of its counterparties and financial assets, PQGTL believes it is not exposed to any major concentration of
credit risk.

CY 2022 CY 2023 CY 2024 HY2025
Audited | Audited | Audited | Un-Audited
Total Investment Return (incl. income and FV gains/losses)| 18.3% | 11.2% | 12.6% 5.4%
Retakaful Cession Ratio (Retakaful Contributions Ceded to (
Premium) (%)

ParticipantTakafulFund

36.0% | 31.7% | 47.3% 48.8%

5.1.7. Capital Adequacy

In a recent development, the SECP, vide SR0O.310(1)/2025 dated March 03, 2025, has issued revised minimum
paid-up capital requirements for insurance and takaful operators, to be implemented in a phased process that
will culminate in 203%. The revised paidp capital requirements are provided hereunder:

Minimum Paid¢ Up Capital Requirement
Applicable prior| Applicable by
to  December December31st December31s, December31t,
31%t, 2026 2026 2028 2030

1,000 1,500 2,000

Type of Insurer

Non ¢ Lifer Insurer /
General Takaful

CIHAfdzZNE (2 YIAYyGlFEAyYy GKA& oltlyOS O2dZ R tSIR (2 tvD¢]
losing its authorization to undertake takaful operations. Prior to the public offerinGtPR Q &-uplLchpRaR
amounts to PKR 1,807 Mn.

5.1.8. Solvency Risk

As per the Insurance Ordinance, 2000 and the Insurance Rule$t2POGTL is required to maintain a surplus

of admissible assets over liabilities of not less than the prescribed solvency requirements difenosurers.

In accordance with Rule 27 of the Insurance Rules, 2017, PQGTL must maintain a minimupmcgagizl of

PKR 150 million and a solvency margin equivalent to at least 20% of its net contributions or net claims, whichever
is higher.

Failure to maintain the required solvency margin may result in-cmmpliance with regulatory standards,
potentially leading to actions by the SECP, including restrictions on business operations, suspension of dividend
declarations, and imposition of petigs or fines on the Company and/or its directors and offic®QGTL
regularly monitors its solvency position to ensure continued compliance with the prescribed regulatory
framework. The Company maintains adequate capital buffers and a strong solveitgypessuring its ability

to meet policyholder obligations and support sustainable business growth.

tvDe[ Qa a2t @SyoOe LIRaAdAz2y Aa LINRPOARSR KSNBdzy RSNY

PKR Million CY 202# CY 2022 CY 2023 CY 2024 9MCY2025

Net Admissible Assets 440.678| 508.580| 655.250| 584.818 848.223
Minimum Solvency Requirement
(Higher of):

Method A¢ U/s. 36(3)(a); 150,000,000
Method B¢ U/s. 36(3)(b), 70,728,110

(150.000)| (150.000)| (150.000)| (150.000)|  (150.000)

57 https://www.secp.gov.pk/document/&t0-i-2025march-3-2025notificationramendmento-the-insurancerules-201 7-paid-up-
capital/?wpdmdI=56059&refresh=687737211cal01752643361
S8https://www.secp.gov.pk/document/insurandes-201 7updatediill -decembe81-2023/2wpdmdI=50264&refresh=6911¢c168222f31762771304
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Method Cg U/s. 36(3)(cx, 77,836,805
Excess/(Deficit) in Net Admissible
Assets

290.678| 358.580| 505.251| 434.818 698.223

5.1.9. Projecton Related Risks

The proceeds raised through this public offering will be utilized by PQGTL over the next five years to expand
operations, strengthen infrastructure, and support business growth initiatives. Given thadamgnature of

the planned expenditures, not all rrexial agreements are in place at this stage. As a result, actual future costs
may differ from the estimates, creating the risk of potential cost overruns. Management has derived these
estimates after conducting thorough due diligence and obtaining extéhira-party quotations for the relevant
expenditures.

There is also a risk of delays in project initiation or execution, which could affect the timely implementation of
key initiatives. In particular, delays in the deployment of technology, operational systems, or infrastructure
upgrades may reduce efficiencgause technology to become outdated, or allow competitors to introduce
similar solutions, potentially undermining the effectiveness of the planned projects and the anticipated benefits
from the public offering.

5.1.10. Negative Total Cashflow frorperating Activities in the Last Three PrecedingHnancial Years

¢KS GFrotS 0St2¢ 2dzif AySa tvDe¢[ Qa OFakKTFtz2g FTNRY 2LISNI
31, 2024.

PKR Million CY 2022 CY 2023

CasHlow from Operating Activities 63 (53)* (G

*The negative cash flows from operating activities are temporary in nature and are consistent with the Takaful businesseredsgim
settlement cycles may not perfectly align with cash inflows. Operating cash outflows are further impacted by peslatedtto retakaful,
commissions, and administrative expenses. The negative operating cash flows of PKR 53 million in 2023 were primasgihhidtieen b
claims payments amounting to PKR 843 million. In 2024, negative operating cash flows declingdsP#RI 8 million, as claims payments
reduced to PKR 625 million, reflecting a normalization of claims activity.

5.1.11. Financial Risk

The Company is exposdd a range of financial risks, including credit risk, liquidity risk, and market risk
(comprising currency, interest rate, and other price risks). These exposures arise from the inherent
unpredictability of financial markets and may result in material&i®& S A YLI OGa 2y GKS / 2YL
performance and stability. Credit risk relates to the potential default of counterparties, leading to financial loss.

Liquidity risk arises when the Company is unable to meet its obligations as they fall due, \aliébroe asset

disposals under unfavourable conditions. Market risk stems from fluctuations in exchange rates, interest rates,

and asset prices, each of which can adversely affect profitability, asset values, and capital adequacy.

5.1.12. Risk of Norcompliance with Shariah Principles

The board/management of the company are responsible for ensuring that its Takaful operations comply with

the provisions laid out in Takaful Rules, 2012, issued by the Securities and Exchange Commission of Pakistan
(SECP). The Commission reserves the taghithdraw the authorization of the company if it is satisfied that its

operations contain an element which is not approved by the Shariah Advisor. As such, PQGTL bears the risk of
non-compliance with Shariah principles, which could lead to the withdr@wval G KS O2 YLJI y & Q& I dzi K
conduct Takaful operations.

As per the principles of Takaful Rules, 2012, the company has established an independent Shariah Advisory

Board chaired by Mufti Muhammad Hassan certifies all products and operations for Shariah compliance. The
company is also required to appoint a Shar@mpliance auditor in accordance with the provisions of these

Pagel0 of 253



7
i Al 1

Prospectus | PalQatar General Takaful Limited

PAK-QATAR

GEMERAL TAKAFUL

rules. For the three financial years ended December 31, 2024, no qualified audit opinion was issued by the
O2YLIl yeQa {KIFENARFK O2YLX AlFIYOS [ dzZRAG2NI ,  2dzadzF ! RAEt /[ KI N

5.1.13. Pending Legal Proceeding Against the Issuer and Associated Group Companies,oabidhhave
Material AdverseConsequences

PQGTL operates in the general takaful @iohA FS Ay &adz2NF yOS0 aSOG2NJ I yR asSaift Sa
course of busines$lot unlike other noHdife insurance operators, PQGTL may face litigations from participants

arising from claim disputes, delays in claim settlement, or alleged misrepresentation of coverage terms. The
outcome of such proceedings could result in adversariiaial consequences for the Company.

Summary ofill outstanding legal cases by category is provided hereunder:

Type of Cases No. of Cases Amount
# PKR Mn
Rejected Claims 04 147.6
Provincial Sales Tax cases 03 354.7
Total 07 502.3

Please find further details regarding legal proceeds against the company in Section 8 of this prospectus.
5.1.14. Risk of NorRCompliance with PSX and SECP Regulations

In the event of norcompliance with any regulatory requirements of SECP or PSX, the company may be placed
on the NonComplaint Segment of PSX which may potentially hamper trading in the shares leading up to the
potential suspension in trading or delisting.

5.1.15. Experience Risk

The Company is exposed to experience risk arising from deviations between actual claims, expenses, lapse
behavior and other operating outcomes versus the assumptions used in pricing, reserving, and underwriting.
Adverse experience, including higktean-expected claims frequency or severity, may negatively impact
underwriting margins, profitability, and capital adeary.

Experience risk may also result from changes in policyhdddbavior, shifts in risk profiles, or limitations in
historical data used for actuarial assumptions. Such factors can lead to mispricing of products or inadequate
reserves, particularly in newer or evolving lines of business, thereby affecting financial results.

While the Company mitigates experience risk through regular actuarial reviews, data analysis, prudent
underwriting practices, and rtakaful arrangements, actual outcomes may still differ from expectations.
Persistent adverse experience could have a matéri | ROSNES STFSOG 2y GKS [/ 2YLI y:«
results of operations.

5.2. EXTERNAL RISK
52.1. RegulatoryriskcL YLIZ &AGA2Y 2F t NPOAYOALE {I fSa Roduets FFSOGA

The Company is exposed to regulatory and taxation risks relating to Sindh Sales Tax (SST) on its General and
Health Takaful contributions, as well ast&kaful services procured from foreign operators. The Sindh Revenue

Board (SRB) has issued multiple samotices and orders seeking recovery of SST for various periods, with
amounts totaling approximately Rs. 354 million. While the Company has challenged these notices and orders
before the Sindh High Court, Higher Appellate Forum, and Appellate Tribheamatters remain pending

I R2dzRAOF GA2y® ! y& | ROSNAS RSOA&AAR2Y O2dzZ R NBadzZ & Ay |
flow and profitability.

5.2.2. Economic Risk
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tvDe¢[ Qa LISNF2NXYIFYyOS YR LINRPFAGFIOATAGE YI& 06S I FFSOGS
control, including changes in interest rates, inflation rates, foreign exchange rates, and tax policies. Economic
slowdown, high inflation, or reduced con6lE NJ a LISY RAy 3 LR oSNJ Y& tSIFR G2 t2¢S
takaful products, such as motor, health, or property coverage. Additionally, rising inflation and economic
instability can increase operational costdaim frequency, or claim amounts, therghaffecting underwriting

results and overall profitability.

5.2.3. Changes in Tax Rates

tvDe[ Qa LINBFAGFIOAEAGE YI& 0S I FFSOUSR 6@ OKIy3ISa Ay
GFE NBIAYSD 'ye AYyONBLFAS Ay O2NLRNIGS 2N 20KSNJI F LILI ;
Additionally, changes in taxation maffect the broader economy, potentially reducing business activity or
OdzaG2YSNJ aLISYRAY3II 6KAOK O2dzxZ R Ay GdzNYy t26SN) RSYFYR 7

5.2.4. Threat of New Entrants

tvDe¢[ 2LISNFriGSa Ay + yAOKS asS3avySyid 2% tlF1AadryQa Ayad
providers, giving the Company a favorable market position. However, the threat of new entrants remains, as
conventional nodife insurers may expanchto Shariahcompliant offerings through takaful windows, and

regulatory changes could lower barriers to entry. Additionally, digital or technedoggn players may

introduce innovative general takaful solutions, increasing competition.

5.2.5. Natural Disaster Risk

The Company is exposed to risks arising from natural disasters such as floods, earthquakes, cyclones, and other
extreme weather events, which may lead to a sudden increase in claims frequency and severity. Such events can
adversely impact underwritingrefui 8 = f AljdZARAG&@Z FyR OFLAGEFE F RSIjdzr Oz F
and risk retention limits. The geographic concentration of insured assets may further amplify the impact-of large

scale natural catastrophes.

Natural disasters may also disrupt business operations, including branch accessibility, claims processing, and
service delivery. Damage to infrastructure and communication networks can delay assessments and
settlements, potentially affecting customer comdince and operational efficiency. These disruptions may

increase operating costs and place additional strain on resources.

5.2.6. Law and Order Risk

Adverse law and order conditions, including political instability, civil unrest, terrorism, and regional disturbances,
may negatively affect economic activity and insurable assets. Such conditions can lead to higher claims, reduced
demand for insurance prcts, and challenges in risk assessment and pricing. Prolonged instability may also
impact investment returns and overall business volumes.

Operationally, law and order disruptions may restrict employee mobility, branch operations, and access to
affected areas, thereby impairing underwriting, claims management, and customer servicing. These challenges
can result in delays, increased costs, gotential reputational risks if service standards are affected.

5.2.7. Pandemic and Public Health Risk

Pandemics and widespread public health emergencies may have a significant impact on the insurance industry
by increasing claims, disrupting operations, and weakening overall economic conditions. Such events can affect
multiple lines of business simultanesly and may result in highé¢han-anticipated claim payouts and
provisioning requirements.

From an operational perspective, pandemics can disrupt normal business activities due to workforce constraints,
remote working arrangements, and reduced physical interaction with customers and intermediaries. These
disruptions may affect saleglaim processing timelines, and customer engagement, potentially impacting
revenue and service quality.
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5.2.8. Market Rsk

As of December 31, 2024, PQGTL has an aggregated investment portfekdr@81,041,638¢. As such the

company is significantly exposed to market risk; the risk that the value of a financial instrument will fluctuate as

a result ofchanges in market prices which may be specifinttividual security or itsissuer orapply to all
aSOdzNRAGASa GNYRSR Ay (GKS YIFINJSGe ¢KA& OFy FTFFSOG tvD
potential capital gain that can be realized from the sale of investments held.

5.2.9. Technological and Cybersecurity Risk

The/ 2 YLl yeQa 2LISNIGA2ya INBE AYyONBlIaAy3ate NBtAFYyld 2y Ay
administration, claims management, financial reporting, and customer service delivery. As a result, PQGTL is
exposed to risks arising from external eylthreats, unauthorized access, data breaches, malware attacks,

system failures, or other technologglated disruptions.

Such incidents may compromise the confidentiality, integrity, or availability of sensitive participant and business
information, disrupt business continuity, delay policy servicing or claims processing, and result in operational
inefficiencies. Prolongedranaterial disruptions could adversely affect stakeholder confidence, including that of

LI NHAOALI yGax NBIAdzZ | 12NARX o0dzaAySaa LI NUGYSNRI YR Ay @
as a publicly listed General Takaful operator.

5.2.10. Reputational Risk from External Events

The Company may be exposed to reputational risk arising from external events beyond its direct control,
including adverse industryide developments, negative publicity relating to the insurance or Takaful sector,
dissemination of misinformation, or heightenedrutiny through traditional and social media platforms. Such
SPoSyilia Yle AyFtdzSyOS Lzt A0 LISNOSLIIAZ2Y ANNBaALISOGA DS
performance.

Unfavorable public sentiment or loss of confidence in the broader financial services sector may adversely affect

a0 1SK2f RSNJ GNHZAGE AyOfdzZRAYy3 GKIFIG 2F LINIGAOALIYGaASZ o
position as a publicly listed @eral Takaful operator, reputational impacts arising from external factors may be

amplified and could affect market perception, customer acquisition, and business growth.

To the best of our knowledge and belief, all risk factors applicable to flksuer,i.e. PQ5TL have been
disclosed.
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5.3. CERTIFICATE BY THE CHIEF EXECUTIVE OFFICER AND CHIEF FINANCIAL OFFICER OF THE ISSUER

ot Y
PAK-QATAR § Ly s—losa—slos

(

GENERAL TAKAFUL GQ & J—s

Dated: H™ Nov S

Subject: i i
2 Certificate by the Chief Executive Officer and Chiof Financial Officer of the Issyer

We being the Chisf Executiv i
2 e Officer and Chief Financial Offic

s gt A Chie mancial Officer of Pak-Qatar General 7 i
) m;lt “Ir:;cem absolute responsibility for the disclosyres made in the Pro:.;:r(uaska\f;" Lt:emw
il ek “szem:v:’:e?‘n;e P{r(:lspecms and that it contains all the necessary t'rforrma:m f:'l:'\:

: : stitutes full, true and plain disclos : :
s : : disclosures of all material fa b

ry shares being offered through this Prospectus and that rothing has been conc;:n’:mmg s

The information contained
*0 In this Prospectus is true and ¢
UE and correct to the best '
opinions and intends expressed herein are hanestly held ‘ PRk ity

There are no other f. i
? acts, the omission of whick hi
misieading <h makes this Prospectus as a whole or any part thereof

For and on behalf of Pak-Qatar General Takaful Limited

Saqib Zedéthaf
Chief Executive Officer s essped Seleer
Chief Financial Officer

PAK-QATAR GENERAL TAKAFUL LIMITED
Head Offce Butewss Arcads, PEC M S, Block-6, Subrat-a-Faml Karach:, Prbdrtan

Frore: +91 2134380357 61 Fa 492 217 426645 Draad: pecenakacad Spakgatar comipk Vieh: wive ool Com ph
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5.4. UNDERTAKING BY THE COMPANY AND ITS SPONSORS

.

IndemnifierMarigagor 1 SSCP [00000000)

Indemnified/Mortgages ! Pak Qatar General Takafus Limited {PQGTL) [28400909)
Acpicant : Muhammed Amic Ashfeg [42301-4261654-9)

Stmp Duty Paid by i Pak Quiar Ganeral Takaful Urnvitad (PQGTL) [

Issue Date | 05-Ag-2075, 09:18:04 AM

Pald Through Chatan | 2QSEICOABTFCT

Amount in Words i Five Mundred Rupses Only

pate: " MoV, 25

Pakistan Stock Exchange Limited
Stock Exchange Bullding

Stack Exchange road

Karachi — 74000, Pakistan

UNDERTAKING BY THE COMPANY AND ITS SPONSORS

Pak-Qatar General Takaful Limited and as Sponsors undertake that
1} Neither the Company noe its directors, sp s of sub jal shareholders have been holding office of the
directors, of hawe been sponsors or substantial shareholders in aay Company:

2. Which had bean dedared defaulter by the securities exchange or futures exchanges: or

b Whose TRE certificate has been cancelled or forfaited by the Exchange, PMEX ar any other registered stock
exchange of Pakistan that existed prior to integ of stock sxchanges pursuant to Inegration Order
number D1/2016 dated January 11, 2016 issued by the Commissian due 10 noncompliance of sy

pplicable rules, regul notices, procedures, guidelines etc

2] Which has been de-fsted by the Exchange due to Its non-complance of any applicable provison of PSX
Regulation,

3] None of the Sponsors, Majar Sharehalders, Directors or Management of the Comparry a5 wall as the Company
itsell or Its Associated Company / Entity have been found guilty of beng engaged in any fraudulent actiity, The
Company has made full dsdosure regarding arvy / or all cases in relation to inveivement of the parson named
abave in any aleged fraudulent activity L.e. pending before any Court of Law / Regulatary Body / Investigation
Agancy in or outside of the country.

For and o0 b Pak-Qatar General Takaful Limited
3 } ok
/«/
saqlb Muhammiad Saleem
Chief Executive Officer Chied Financial Officer
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5.5. STATEMENT BY THE ISSUER

PAK-QATAR § Lil 3 ~lasssL
GENERAL TAKAFUL #&.ﬁ..-’@f St (e

Dated: 4™ o v 25

The Chief Executive

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road

Karachl

On behalf of Pak-Qatar Genersl Takafd Limited (the *Company®], We herelty confirm that all matenal
iMdormation as required undéer the Companies Act, 2017, the Securities Act, 2015, the Public Offering
Regulations, 2017 and the Listing of Companies and Securities Regulations of the Pakistan Stock Exchange
Limited has been disclosed In the Prospectus and that whatever s stated In Frospectus and the supporting
documents is true and correct to the best of our knowledge and beked and that nothing has been concealed

For and behalf of Pak-Qatar General Takaful Umited

7

P y;
&Y/'V 4‘,}’
Sagio lcasgan Muhammad m
Chief Executve Officer Cnief Finandial Officer

PAKLQATAR GENERAL TAXAFLAL LIMTED
Head Ofice Basress Arcade, PEC HS Block 4. Fabie+ Fasel K
Phoee: +92 215438008741 Fa: #9221 4206451 Dl gemeriiskab MDpaauiir com ok Webe seww pabgatar com ph
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5.6. STATEMENT BY THE LEAD MANAGER

A 9'3'5 HABIB

S E X

14" November 2025
The Chief Executive
Pakistan Stock Exchange Limited
Stock Exchange Bullding
Stock Exchange Road
Karachi

Being mandated as the Consultant to the kssue to this Initlal Public Offering of Pak Qatar General Takaful Limited
through the Book Building mechanism, we hereby confirm that &l material information & required under the
Companies Act, 2017, the Securities Act, 2015, the Lsting of Companies and Securities Regulations of the Pakistan
Stock Exchange Limited and the Public Offering Regulations, 2017 has been dsdosed in the Prospectus and that

whatever Is stated In Prospactus and in the supporting documents is true and correct 1o the best of ouwr knowledge
and belief and that nothing has been concasiad,

We have examined the business model and audited finandial statements of the Issuer and based on the same,

material Information intluding risks that would ensble the investors to make an informed decision has been
disclosed in the prospectus

For and on behalf of Arif Habib Limited

Farhan Rizol
Managing Director, vestment Banking

Labure Offe: OMes o &3 & ¢

e, LSE Mlate, 13 Chagebena-MnaneSghel Lebe

Inlemated Office: Oftice Mo 506, San Flaor, IST Towers, Jlarah Averrae, IMamabad | Tel: <02
Parhawar Office: Fi6-F1

Punalubad OfMge: Ofue 8 &

Flooe, The Mol Tower, Peehawar Canet 1 Tat +4) 91 5155918

4. 300 Flaer, Legary Tower Cabsnons Coy, Fatialanad, 1 Vel +92 41 59330103

Nitten Ofice: OMice No. O3, 30d Noor The Uniied Mal, Mot Mz T4, Abdell Rosd, Multan (Tel: <52 61 4554412
cromirePa M abithe com | wew arifhab bitd com | www allirade com

TAEC Makdar af the Pakiczan Stock Exchanpe Lin | Srandch Reg Mo 30A %0 /M
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6. FINANCIAL INFORMATION

6.1. AUDITORS REPORSSCERTIFICATE ON ISSUED, SUBSCRIBED ANDERIDI AL

YOUSUF ADIL

PACE ALIGNED srtered Accol

16 - 74/ 0548
October 10, 2025

Muhammad Kamran Saleem
Company Secretary

Pak-Qatar General Takaful Limited
Sulte # 101-105, Business Arcade
Block 6, PECH.S

Karachi

Dear S

AUDITOR'S CERTIFICATE ON ISSUED, SUBSCRIBED AND PAIDUP CAPITAL UNDER CLAUSE 14 (i) of SECTION 1 OF
THE FIRST SCHEDULE OF PUBLIC OFFERING REGULATIONS, 2017

We have been requested to provide with a certificate on issued, subscribed and paid-up capital of Pak-Qatar General
Takaful Limited (the Company) based on audited financial statements of the Company for the year ended December
31, 2024 as required under Clause 14(i) of Section 1 of the First Schedule of the Public Offering Regulations, 2017

Scope of Certificate

Our engagement was undertaken on the request of the management of the Company for the purpose of inclusion of
information in prospectus to be issued for Initial Public Offer as required under Clause 14(i) of section 1 of the First
Schedule of the Public Offering Regulations, 2017 for onward submission to the regulatory authorities for listing
purpose.

Management Responsibilities

It is the management's responsibility to ensure comphiance with the Clause 14(7) of section 1 of the First Schedule of
the Public Offering Regulation, 2017. Management’s responsibility includes maintenance of adequate accounting
records and internal controls, the selection and application of accounting policies, safeguarding of the assets of the
Company and prevention and detection of frauds and irregularity. This certificate does not refieve the management
from its responsibilities. Further, the management is also responsible for submission of this certificate to the
reguiatory authorities

Auditor's Responsibilities

Our responsibility |s to certify the issued, subscribed and paid-up capital of the Company based on audited financial
statements for the year ended December 31, 2024 in accordance with the ‘Guidelines for Issue of Certificates for
Special Purposes by Practicing Chartered Accountants Firms' issued by the Institute of Chartered Accountants of
Pakistan,

Our verification was imited to the procedures as mentioned below

* Traced the amount of issued, subscribed and paid-up capital from the audited annual financial statements
for the year ended December 31, 2024; and

+ Obtain and review “Form 3" 1o corroborate figures after the issuance of bonus and right shares for issued,
subscribed and paid-up capital
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Certificate

Based on procedures mentioned above, we certify that break-up of issued, subscribed and paid-up share capital of
the Company as at December 31, 2024, as follows

Issued subscribed and paid up capital Dwtzﬂo!::' a,
(Rupees)
50,922,601 ordinary shares of Rs.10 each fully paid in Cash 509,226,010
No. of ordi shares Amount in
Name of Shareholders peg ;:"m (Rupees)
Pak-Qatar Investment (Private) Limited 19,786,486 197,864 860
Qatar Islamic Insurance Company 5923946 59,239460
Qatar iIntermational Islamic Bank 7370474 73,704,740
Fawad Yousuf Securities (Pvt) Lid 3077599 30,779990
Sheikh Ali 8in Abdullah Al Thani 7,969,556 79,695,560
Savd Gul 1018451 10,184,510
Sameera Said 2,036,905 20,369,050
Fatima 2,036,904 20,369,040
Abdul Basit Ahmed Al-Shaibel 1 10
Zahid Hussain Awan 232,498 2324980
Muhammad Kamran Saleem 16,320 163200
Hussain Ibrabim Al Fardan 262,500 2,625,000
Abduliah Al Dabbagh 245,000 2450000
Anwar ul Hag 17,000 170,000
Fahad Ibrahim Al Mana 126,000 1,260,000
Nawaf [brahim Al Mana 126,000 1,260,000
Mana brahim Al Mana 126,000 1,260,000
Abdul Rehman Muftah 120,000 1,200,000
Jassim Yousaf Al Jamal 73,500 735000
Matloob Ahmed Khan 40,801 408010
Mohammed Haroon 46,669 456,690
Mohammed Arshad Lari 40,800 408,000
Muhammed Nawaz 10,200 102000
Rashed Waheed / Umbreen lkram 10,200 102,000
Nadia Zulfiqar 10,200 102000
Hassan Abdul Aziz Lalani 8,160 81,600
Khalid Javaid 8,160 81,600
Syed Muhammad Zeeshan Afzal 82623 826230
Syed Akhtar Ali / Erum Al 6,120 61,200
Syed Mohammed Waseem 20,400 204000
Mazhar Hussain 4,080 40,800
Mohammed Latsf 4080 40,800
Raham Zeb 4080 40,800
Al Mohammed Khan 4080 40,800
Adnan Shafique 4,080 40,800
Mohammed Irshad Khan 4,080 40,800
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Name of Shareholders Ha. :: ::'?;m"u A&‘m‘;‘
Habibullah Ullah Sheikh 5,100 51,000
Mohammed Igbal 5,100 51,000
Hashmat Hayat 5,100 51,000
Mohammed Arshad Osman 5,100 51,000
Nisar Ahmed 5100 51,000
Pervaiz Ahmed 1,000 10,000
M. Vaqaruddin 1,325 13,250
Muhammad Haroon Memon 5100 51,000
Abdul Hamid Bhatti 8,160 81,600
Farrukh Vigaruddin Junaidy 1 10
QOwais Ahmed Yusuf 1 10
Ali Ibrahim Al Abdul Ghani 1 10
Muhammad Ozair Zahid 8,160 81,600
50,922,601 509,226,010

Subsequent to December 31, 2024, the Company issued 10,184,520 bonus shares and 10,000,000 right shares
amounting to Rs. 100,000,000. The allotment of these shares was resolved by the Board on August 28, 2025, thereby
increasing the total issued, subscribed, and paid-up capital to Rs. 711,071,210, comprising of 71,107,121 shares of
Rs. 10 each. The details of the share capital structure as on the date of this certificate are as follows:

Issued subscribed and paid up capital October 10, 2025
(Rupees)
71,107,121 ordinary shares of Rs.10 each fully paid in Cash 711,071,210

The shareholder of the Company as at October 10, 2025 include the following

Name of Shareholders No. :: ;rsdu;\;rz:;l:'am A(::: e':";'

Pak-Qatar Investment (Private) Limited 23,743,783 237,437,830
Qatar Islamic Insurance Company 7,108,735 71,087,350
Qatar International Islamic Bank 8,844,569 88,445,690
Fawad Yousuf Securities (Pvt) Ltd 4,298,046 42,980,460
Sheikh Ali Bin Abdullah Al Thani 9,563,467 95,634,670
Said Gul 1,222,141 12221410
Sameera Said 2,444,286 24,442,860
Fatima 2,444,285 24,442,850
Abdul Basit Ahmed Al-Shaibei 1 10
Zahid Hussain Awan 324,655 3,246,550
Muhammad Kamran Saleem 3,055,097 30,550,970
Hussain Ibrahim Al Fardan 315,000 3,150,000
Abdullah Al Dabbagh 294,000 2,940,000
Anwar ul Hag 20,400 204,000
Fahad Ibrahim Al Mana 151,200 1,512,000
Nawaf Ibrahim Al Mana 151,200 1,512,000
Mana Ibrahim Al Mana 151,200 1,512,000
Abdul Rehman Muftah 144,000 1,440,000
Jassim Yousaf Al Jamal 88,200 882,000
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No. of ordinary shares Amount in

Matloob Ahmed Khan 56973 569,730
Mohammed Haroon 6377 637,770
Mohammed Arshad Lari 48960 485,600
Muhammed Nawaz 12,240 122400
Rashed Waheed / Umbreen lkram 12240 122400
Nadia Zulfigar 12,240 122,400
Hassan Abdul Aziz Lalani 9,792 97,920
Khalid Javaid 9792 97920
Syed Muhammad Zeeshan Afzal 99148 991,480
Syed Akhtar Ali / Erum Al 7344 73440
Syed Mohammed Waseem 24480 244800
Mazhar Hussain 4896 48,560
Mohammed Latif 4896 48960
Raham Zeb 489 48960
Ali Mohammed Khan 48%% 48,960
Adnan Shafique 5697 56,970
Mohammed irshad Khan 4896 48960
Habibullah Ullah Sheikh 6120 61,200
Mohammed Igbal 6120 61,200
Hashmat Hayat 6120 61,200
Mohammed Arshad Osman 6120 61,200
Nisar Ahmed 6120 61,200
Pervaiz Ahmed 1,200 12,000
M. Vagaruddin 1,590 15900
Muhammad Haroon Memon 6120 61,200
Abdul Hamid Bhatti 9,792 97,920
Farrukh Vigaruddin Junaidy 1 10
Owais Ahmed Yusuf 1 10
Ali Ibrahim Al Abdul Ghani ] 10
Muhammad Ozair Zahid 11,3584 113840
Nasir Ali 50,000 500,000
Kamran Ali Khan 40000 400,000
Saifuddin Shaikh 5000 50,000
Muhammad Asghar 50,000 500,000
Muhammad Shoaib 250,000 2,500,000
Kashan Rafique Ahmed 50,000 500,000
Muhammad Ahsan Qureshi 50,000 500,000
Muhammad Shakir Siddiqui 580,000 5,800,000
Waqas Ahmed 320,000 3,200,000
Muhammad Raza 100,000 1,000,000
Muhammad Saleem 300,000 3,000,000
Saqib Zeeshan 1,000,000 10,000,000
Team Karachi Welfare Society 800,000 8,000,000
irfan Ahmed Khan 50,000 500,000
Fawad Naeem Rana 500,000 5,000,000
Meraj Uddin Mazhar 1,000,000 10,000,000
Farhan Shaukat 1,000,000 10,000,000
Mehmood Arshad 100,000 1,000,000
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Name of Shavsholders o ﬁi. g (Rupees)
Hafiz Muhammad Rizwan Alam 50,000 500,000
707120 711,071,210

Restriction on use and distribution

This certificate is being issued on the specific request of the management of the company for the purpose of inclusion
in prospectus to be issued for Initial Public Offering and for onward submission to regulatory authorities for listing
purpose only. This report is solely for the purpose set forth in the scope mentioned above and is not to be issued or
distributed for any other purpose. This certificate is restricted to the facts stated herein

e untants
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Karachi-753
Tel + 21 345 $04.7
16-74 / 0550-A
October 10, 2025
Muhammad Kamran Saleem
Company Secretary

Pak-Qatar General Takaful Limited
Suite # 101-105, Business Arcade
Block 6, PECHS

Karachi

Dear Sir

AUDITOR'S CERTIFICATE ON BREAKUP VALUE PER SHARE BASED ON AUDITED FINANCIAL STATEMTENTS AS AT
DECEMBER 31, 2024 UNDER CLAUSE 14 (ii) of SECTION 1 OF THE FIRST SCHEDULE OF PUBLIC OFFERING
REGULATIONS, 2017

We have been requested by you to provide with a certificate on breakup value of ordinary shares of Pak-Qatar General
Takaful Limited (the Company) based on the audited financial statements of the Company as at December 31, 2024
as required under Clause 14(ii) of Section 1 of the First Schedule of the Public Offering Regulations, 2017 (the
Regulation)

Scope of Certificate

Our engagement was undertaken on the request of the management of the Company for the purpose of inclusion of
information in prospectus to be issued for Initial Public Offer as required under Clause 14(ji) of Section 1 of the First
Schedule of the Reguiations, for onward submission to the regulatory authorities.

Management Responsibilities

The responsibility for computation of breakup value of ordinary shares of the Company, based on the audited financial
statements of the Company for the year ended December 31, 2024 in accordance with requirements of the Technical
Release (TR)-22 of the Institute of Chartered Accountants of Pakistan (ICAP) is primarily that of the management of
the Company. Management's responsibility also includes maintenance of adequate accounting records and internal
controls, the selection and application of accounting policies, safeguarding of the assets of the Company and
prevention and detection of frauds and irreqularity, This certificate does not relieve the management from its
responsibilities. Further, the management is responsible for onwards submission of this certificate to regulatory
authorities,

Auditor's Responsibilities

Our responsibility is to certify the breakup value of ordinary shares of the company based on the audited financial
statements of the Company as at December 31, 2024 in accordance with the ‘Guidelines for Issue of Certificates for
Special Purposes by Practicing Chartered Accountants Firms' issued by the ICAP. Our verification was imited to trace
the relevant financial information used for the purpose of calculating the breakup value of ordinary shares by the
management of the Company from the audited financial statements of the Company as at December 31, 2024. In this
regard, we have also audited the compliance with the requirements of Technical Release (TR)-22 of the ICAP. Our
verification was limited to the procedures as mentioned below:

. Obtain and review the working of Break up value to ensure compliance of TR 22; and

. Traced amount used in the breakup value calculation from audited financial statements as at December 31,
2024 of the Company.
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Certificate
Based on procedures mentioned above, we certify that breakup value of ordinary shares of the Company as at
December 31, 2024, based on audited financial statements of the Company as at December 31, 2024, is as follows:

December 31, 2024
Audited
Financial Statement
Rupees
Share Capial 509,226,010
Unappropriated Accumulated Profit/(Loss) 207172509
Revaluation Reserve 13,006,781
Total Shareholder’s equity A 729,405,700
Number
Number of Ordinary shares B 50,922,601
Rs/Share
Nominal Value per share C=A/B 14,32

Subsequent to December 31, 2024, the Company issued 10,184,520 bonus shares and 10,000,000 right shares
amounting to As. 100,000,000. The allotment of these shares was resolved by the Board on August 28, 2025, thereby
increasing the total issued, subscribed, and paid-up capital to Rs, 711,071,210, comprising of 71,107,121 shares of
Rs. 10 each. The details of the Break-up value as on the date of this certificate are as follows:

October 10, 2025
Un-audited
Financial Statement
Rupees
Share Capital 7m.on2o
Unappropriated Accumulated Profit/(Loss) 107,523.21
Surplus / (Deficit) on revaluation of available for sale investments 11,221,106
Total Shareholder's equity A 829,815,587
Number
Number of Ordinary shares 8 AR IAF]]
Rs./Share
Nominal Value per share C= A/B 11.67

Restriction on use and distribution

This certificate is being issued on the specific request of the management of the company for the purpose of inclusion
in prospectus to be issued for Initial Public Offering and for onward submission to other regulatory authorities for
listing purpose only. This report is solely for the purpose set forth in the scope mentioned above and is not to be
issued or distributed for any other purpose. This certificate is restricted to the facts stated herein.

Further, we state that we have not performed any verification procedures on the audited financial statements for the
year ended December 31, 2024 and unaudited financial statements for the period ended October 10, 2025. Had we
performed an audit or review of the financial statements, other matters might have come 10 our attention that would
have been reported to you and which may have impacted the breakup value per ordinary share as reported in the
accompanying computations
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1674 /0349
September 04, 2025

Muhammad Kamran Saleemn
Company Secretary

Pak-Qatar General Takaful Limited
Suite # 402-404, Business Arcade
Block 6, PECHS

Karachi

Dear Sir

AUDITOR'S CERTIFICATE UNDER CLAUSE 1 OF SECTION 2 OF THE FIRST SCHEDULE OF THE PUBLIC OFFERING
REGULATIONS, 2017

We have been requested to provide with a certificate with respect to information of Pak-Qatar General Takaful Limited
(the Company), as required under Clause 1 of Section 2 of the First Schedule of the Public Offering Regulations, 2017,

Scope of Report

Our engagement was undertaken on the request of the management of the Company for the purpose of inclusion of
information in prospectus to be issued for initial Public Offer as required under Clause 1 of Section 2 of the First
Schedule of the Public Offering Regulations, 2017 for onward submission to the regulatory authorities

Management Responsibilities

The responsitality for preparation and fair presentation of the financial information and nonfinancial information Is
prmarly that of the management of the Company, Management’s respansibility also includes maintenance of
adequate accounting records and internal controls, the selection and application of accounting policies, safeguarding
of the assets of the Company and prevention and detection of frauds and irregularity. This certificate does not relleve
the management from its responsibilities. Further, the management is responsible for onwards submission of this
certificate to regulatory suthorities.

Auditor's Responsibilities

Our responsibility is to report the information as required under Clause 1 of Section 2 of the First Schedule 1o the Public
Offering Regulation, 2017, Our report is being Issued In accordance with the ‘Guidelines for issue of certficates for
special purposes by practicing chartered accountant firms’ issued by the Institute of Chartered Accountants of Pakistan
(ICAP). Our verification was limited to validating the correctness of financial and non-financial information included in
this report (iIncluding annexures). Our verification was limited to the procedures as mentioned below

+ Dbtained audited financial statements for the year ended December 31, 2024, year ended December 31, 2023
and year ended December 31, 2022,

¢ Traced amounts in
Annexure ‘A’ from statement of financial position of respective audited financial statements;
o Annexure '8’ from statement of profit or loss of respective audited financial statements; and

o Annexure ‘C’ from statement of comprehensive income of respective audited financial statements

\
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« Traced from statement of changes In equity of respective audited financial statements whether any dividend
was declared during the respective period; and

o Traced from respective audited financial statements whether the Company has any investment in subsidiary
Certificate
Based on procedures mentioned above, we are pleased 1o state the following:

1 We have audited the financial statements for the year ended December 31, 2024, December 31, 2023 and

December 31, 2022 as part of our responsibilities as statutory suditors in accordance with the statutory
requirements for each respective year

2 In terms of the requirement under Clause 1 of Section 2 of the First Schedule of the Public Offering Regulation,
2017 and based on the audited financial statements, we state as under.

3. Summary of assets, liabilities and shareholder’s equity of the Company for the year ended December 31,
2024, December 31, 2023 and December 31, 2022 is included In Annexure ‘A’ of this report,

b.  The Statement of profit or loss of the Participants’ Takaful Fund (PTF) and Shareholders’ Fund (SHF) for
the year ended December 31, 2024, December 31, 2023 and December 31, 2022 is included in Annexure
B’ of this report; and

c. The Statement of Comprehensive Income of the Participants’ Takaful Fund (PTF) and Shareholders’ Fund
(SHF) for the year ended December 31, 2024, December 31, 2023 and December 31, 2022 is included in
Annexure 'C’ of this report

3 Dividend was declared by the Company for the year ended December 31, 2024 and December 31, 2023 is
Included In Annexure ‘D’ of this report

4, For the year ended December 31, 2024, December 31, 2023 and December 31, 2022, the Company did not have
subsidiaries.

Restriction on use and distribution

This certificate is being issued on the specific request of the management of the company for the purpose of Inclusion
in prospectus to be issued for Initial Public Offering and for onward submission to other regulatory authorities for listing
purpose only. This report Is solely for the purpose set forth in the scope mentioned above and is not to be issued or
distributed for any other purpose. This certificate is restricted to the facts stated herein

D
-

Accountants

Place: Karachi
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Annexure A
16-74/0349

September 04, 2025
SUMMARY OF ASSETS, LIABILITIES AND SHAREMOLDERS' EQUITY

December 31, December 31, December 31,
2024 2023 2022
(Audited) (Audited) (Audited)
RUpees-———--rsvermceseereees
ASSETS
Property and equipment 61,220099 68,305419 24478172
Intangible assets 10,895,042 15,861,094 21,406,261
Investments -
Equity securities 592,646,638 384,276,833 224,379,542
Debt securities 388,395,000 253,522,500 252,759,210
Term deposits - . 215,000,000
Loans, advances and other receivables 24567414 34 808057 40,264 644
Takaful / Retakaful receivables 281,847,782 250,378,801 303,064,959
Deferred tax asset 1444534 7,226,986
Re-takaful recoveries against outstanding claims 324808973 402634528 480,892,033
Deferred commission expense §2,107,104 49,633 837 53,851,370
Taxation - payments less provisions 4239797 4239797 4239797
Prepayments 100,200,509 93444837 88,003,785
Receivable from Participants’ Takaful Fund 50,215494 198,813,952 220,730,068
Deferred wakala fee 208,266,246 212,142943 229,530,964
Cash, stamp and bank 288,485,302 494 072925 312,505,262
Total Assets 2,388,295400 2463580057 2478333053
EQUITY AND LIABILITIES
Shareholders’ Equity (SHF)
Capital and Reserves
Share capital 509,226,010 509,226,010 509,226,010
Accumulated surplus 207,172,909 144,308,740 43,101,408
Revaluation reserve 13,006,781 1,368,850 (12,280,743)
Total Shareholders’ Equity 729,405,700 654,903,600 540,046,675
Wagqf / Participants’ Takaful Fund (PTF)
Participants’ Equity
Cede money 500,000 500,000 500,000
Accumulated surplus 155,678,958 108,361,925 67,786,465
Revaluation reserve 187500 625 4,147
156,366,458 108,862,550 68,290,612
Liabilities
Underwriting Provisions - PTF
Outstanding claims including IBNR 509,807,876 587,242.456 687,716,023
Unearned contribution reserve 234 480,594 242583127 351,391,495
Contribution deficiency reserve 16,000,000 15,100,000 13,788,787
Uneamed Re-takaful rebate reserve 26,167,837 25,830,129 18,488,094
786,456,307 870,755,712  1,071,384,399
Deferred tax liability 1,610 - -
Takaful / Re-takaful payables 200,432,560 197,783,297 155,076,188
Other creditors and accruals 197,628,533 165,100,156 187,976,639
Lease liabllities 33427514 43,590,791 756,685
Taxation - provisions less payments 24485817 11,627,056 4,540,823
Payable to Shareholders’ Fund 50,215,494 198,813,952 220,730,068
Unearned wakala income 208,266,246 212142943 229,530,964
Total Liabilities 1,502,523,242  1,699,813907  1,869,995,766
Total Equity and Liabilities 2388295400 2463580057 2478,333,05
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STATEMENT OF PROFIT OR LOSS

PARTICIPANTS TAXAFUL FUND (PTF)
Contribution eamed
Contribution ceded to Re-takaful

Net contribution earmed
Re-takaful rebate eamed / commission
Net underwriting income

Net takaful claims

Contribution deficiency expense

Direct expenses

Underwriting result before investment income
Investment income

Other income

Modarib's share

Surplus for the year

SHAREHOLDERS' FUND (SHF)
Wakala income eamed
Commission expense
Management expenses

Direct expenses

Investment income

Other income

Modarib share from Participants’ takaful fund

Profit before taxation
Provision for taxation

Profit after taxation

a"-ﬁ‘
(i

iy

e
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Annexure B
16-74/0349
September 04, 2025

December 31, December 31, December 31,

2024 2023 2022
(Audited) (Audited) (Audited)
Rupees

670,804,835 870,247,590 712,460,204
(317,164287) (275,577,967) (256,609 422)
353,640,548 594,669,623 455,850,782
77823085 62,673,467 51,156,261
431,463,633 657,343,090 507,007,043
(401,229,731) (666,711,694) (536,224,574)
(900,000) (1,311,213) 8811107
(5,505,649) (1,287.409) (2,402,103)
23,828,253 (11,967,226) (22,808,527)
22409073 18,899 591 245755968
24568487 33,643,085 15,991,137
(23,488,780) - (14,198,487)
47317033 40,575,460 3,560,091
511,789459 506,108,542 431377974

(137217528)  (135248028)  (126,095403)
(361,169757)  (335959.202)  (286,324,739)

13402174 34,901,312 18,957,832
(10,365906) (9,662,677) (5,537,239)
118815033 106,119,953 47743549
18593770 11,083,015 4,732,092
23,488,780 - 14,198,487
163,933,851 142,441,603 80,095,121
(50,147,086) (41234271)  (21,831,078)
113,786,765 101,207,332 58,264,043
Annexure C
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16-74/0349
September 04, 2025

STATEMENT OF COMPREHENSIVE INCOME

December 31, December 31, December 31,
2024 2023 2022
(Audited) (Audited) (Audited)
Rupees
PARTICIPANTS' TAKAFUL FUND (PTF)
Surplus for the year 47317033 40575460 3,560,091
Other comprehensive income
- Change in unrealised gain / (loss) on available for
sale investments 186875 (3522) (5,160)
Total comprehensive income for the year 47,503 908 40,571,938 35549
SHAREHOLDERS' FUND (SHF)
Profit after taxation 113,786,765 101,207,332 58264043
Other comprehensive income —_—
- Change in unrealised gain on avaiable for sale
Kivestments 16,391,455 19224764 (15,196,408)
« Related tax effect thereon ¥ (4,753,524) (5575171) 4,406,950
Total other comprehensive income for the year 11,637,931 13,649,593 (10,789 ,458)
Total comprehensive income for the year 125,424 696 114,856,925 47,474,585

3&
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DETAILS OF DIVIDEND PAID

Class of gchares

Date of dividend declaration

Rete of dividend declared (Rupee)
Amiount of dividend [Rupees)

-%

-y
T YA
3l 4
Lo,
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Decamber 31,
2024
{Audited)

Ordinary shares
April 30, 2025
0.1

50,922 601

Annexure D
16 - 74 /0349

September 04, 2025

December 31,
2023
{Audited)

Ordinary shares
April 29, 2024
N

50,922 60
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6.4. LATEST AUDITED ACCOUNTS AS'SEEEMBER 2024
PAX.QATAR GENERAL TAXAFUL LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT DECEMBER 31, 2004
| O« 31, 2034 Dwcamber 31, 2023
| L Sharshodes Patconn
Fund TekahiPung 00RO Fune Takand Fund Asoase
Note [
[ ASSETS
Property 83 squament L] 1.2200m 112000 09,308,419 88,305,419
Ntergtee saats 0 10,094,042 10498042 15,001,004 15,001 004
72,118,141 T840 84,108,513 [TRTY I
investments
Eaufty securtien " L m.uuu][ . ][ 992,840,638 [ 304022588 II 264 445 I[ 384,279.000
Deot secumas " 147,095,000 388,396,000 5,552 900 167 970,800 283,522,500
I TET095000  BO1041A30  4ss.sresee 188,224 445 37799 33
LOBNS. B2vECet 800 Sther recarvaties " 17a8n 700429 M7 41 2078279 14.015.26¢ 34,808,087
Takats | Re-axatd moevadies " . 21 067,702 we e - 250378001 250,370,001
Oeferres s saset ” . 1444 504 - 144450
Ro-naty recoverms sganst outslanding cleme 24 . s 400003 . 402834020 432,034 829
Detered comm isson sperse s 2,107,904 . $2.907.104 @007 . 9,830 837
Tampton - payments less proviscns . sy o . 4807 a2m.0%
[ Prepay=ants 15 . 100,200, 100,200,509 a 444037 3,444 837
Rocevasie hom Partiopans’ Texahs Fusd " 80,218,404 . 80215484 198,813,082 . 196,813 982
Deterod wansa oo ] . 200,208,248 200200248 . 21214243 M0
Cash vamp and Sank ” 184,820,022 103,847,200 288.408.302 2288117 W1510782 54072925
I Tots' Aseats LATLIONS20 217,000,000 2300300400  1OBSBETON 1400502307  2,483,500.087
EQUITY AND LIASILITIES
I Shareholders’ Equity (3MF)
Captal and Reserves
Snee cacta " 509,220,010 20226010 508,226,090 . §09.226,010
Accumisated surpus 207,472.908 . 207,172,909 144,308 740 144,300,740
Revwuaton weee 13,008,781 . 13,006,181 1,368,080 1,568,880
Total Sharerolcers’ Equiy 729,406,700 . 724,406,700 654,003,600 654,903 800
Wagf/ Participants’ Takatul Fund (PTF)
Parucipants Equty
Cose money . 603,000 $00.000 - 500,000 $20,000
Accumuates surpus 185,670,980 156,470,988 . 108,901 928 100,341,925
Aewoston werm - 197,600 197 500 . “s s
156,500,480 150,300 488 . 108 962 350 129,862 550
Lisblies
Underwriting Provisions - PTF
Outsmneng caime Indudieg NI E . 509,007 474 mm.m . saT 2248 || se72qam
Uneamed contributon meerve n . 234,480 604 . M2583177 Q58137
ComtBuion cetcency eseve . 14,000,000 n.nuu . 15,100,200 | 15,100,000
Unesmed Re-aastl noate eserve . 24,167 437 26 mm . 25 830,129 25,830,129
o 786488307 . aTersa 2 o
l Oetemec mx aoeny L+ 10T . 141071 - -
Tahatil / Retaats payaties . 200,432,000 200,432,000 . 107 783297 e
Other craditors and acoush " 172900472 23,719,081 WA 134,723,300 303704350 165,100,158
Lease lazitey 0 33427504 . BT 4 2,580,791 . 1,590,791
. Ieas pay 24488217 . M7 11,827,058 . 11,627,088
Paysoie 1 Srarehaides Fund " - 52,215,454 0,218,404 . 198,812.942 198,813,952
Uneaned waals roome 20 200206248 B 00,246 244 M2 . Mmaas
I Total Liabilies 0020 LOMARIANT 1802823042 402084000 1297720817 1,888,813,807
Total Equity and Lisdities 1971,906520  §217,989.880 2388296400  10S5GE7 S0 1406592387  2,663,500087
I 1 10 48 form an integral part of these fnancid
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PAK-QATAR GENERAL TAKAFUL LIMITED
STATEMENT OF PROFIT OR LOSS ACCOUNT
FOR THE YEAR ENDED DECEMBER 31, 2024

December 31, December 31,

2024 2023
Nota (Rupees)
PARTICIPANTS' TAKAFUL FUND (PTF)
Contribution eamed 670,804,835 870,247 500
Contribution ceded to Re-takaful P":‘“-”ﬂ Q7S.577,n7!
Net contribution eamed 22 353,840,548 504,669 623
Re-takaful rebate eamed / commission 23 77,823,085 82,673,487
Net underwriting income 431,483,633 657,343,000
Net takaful claims 24 (401,229,731) (566.711,604)
Contribution deficiency expense (900,000) (1,311,213)
Dwrect expenses 26 (5,505,649) (1,267,409)
Underwriting result before investment income 23,828,253 (11,967 ,228)
Investment income 27 22,409,073 18,899 501
Other income 28 24,568 487 33,643,085
Modarib's share 20 (23,488,780) .
Surplus for the year 47,317,033 40,575 480
SHAREHOLDERS' FUND (SHF)
Wakaia income earned 30 511,789,459 506,108,542
Commission expense 25 (137,217,528) (135.248,028)
Management expenses 3 (361,169,757) (335.958,202)
13,402,174 34 801,312
Direct expenses 32 (10,365,906) (0662677
Investment income 27 118,815,033 106,119,953
Other income 28 18,593,770 11,083,015
Modarid share from Participants’ takaful fund 29 23,488,780 .
Profit before taxation 163,933,851 142 441803
Provision for taxation kK] (50,147,088) (41.234271)
Profit after taxation 113,786,765 101,207,332
Eamings per share - basic and diluted 34 223 168

The annexad notes from 1 to 46 form an integral part of these

N
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PAK-QATAR GENERAL TAKAFUL LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2024

December 31, December 31,

2024 2023
Note weeemeeees (RUPQES) oo

EARTICIPANTS' TAKAFUL FUND (PTF)
Surplus for the year 47,317,033 40,575,460
Other comprehensive income

- Change in unrealised gain / (loss) on available for sale investments 1nas 186,875 (3.522)
Total comprehensive income for the year 47,503,908 40,571,938
SHAREHOLDERS® FUND (SHF)
Profit after taxation 113,786,765 101,207,332
Other comprehensive income

- Change in unrealised gain on available for sale investments 1121 16,391,455 19,224,764

- Related tax effect thereon 121 (4,753,524 (5.575.171)
Total other comprehensive income for the year 11,637,931 13,640,503
Total comprehensive Income for the yoar 125424, 896 114 856 925
The annexed notes from 1 10 48 form an integral part of these statements.

\
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[ PAK-QATAR GENERAL TAKAFUL LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED DECEMBER 31, 2024
l “ Attributable to Shareholders' Fund of the Company
Revenue reserve
Issued, Unappropriated Revaluation
[ subscribed and profit reserve on Total
paid-up capital available-for-
sale investments
I {Rupees)
Balance as at December 31, 2022 509,226,010 43,101,408 (12,280,743) 540,046,675
l Total comprehensive income for the year ended
December 31, 2023
Profit after taxation - 101,207,332 - 101,207,332
I Other comprehensive income - - 13,649,593 13,649,593
- 101,207,332 13,649,593 114,856,925
l Balance as at December 31, 2023 509,225,010 144,308,740 1,368,850 654,903,600
Total comprehensive income for the year ended
December 31, 2024
! Profit after taxation S 113,786,765 - 113,786,765
Other comprehensive income - - 11,637,931 11,637,931
- 113,786,765 11,637,931 125,424 696
l Transaction with the owners of the Company
Final cash dividend Dividend @ Rs. 1 per share . (50,922,596) - (50,922,596)

[ Balance as at December 31, 2024 509,226,010 207,172,909 13,006,781 729,405,700

Attributable to Participants' Takaful Fund of the Company

Revenue reserve
[ Revaluation
Cede money Accumulated reserve on Total
surplus available-for-
I sale investments
(Rupees)
l Balance as at December 31, 2022 500,000 67,786,485 4147 68,280,612
Total comprehensive income for the year ended
December 31, 2023
[ Surplus for the year - 40,575,460 - 40,575,460
Other comprehensive income - - (3,522) (3.522)
- 40,575,460 (3,522) 40,571,938
[ Balance as at December 31, 2023 500,000 108,351,925 625 108,882,550
Total comprehensive income for the year ended
[ December 31, 2024
Surplus for the year - 47,317,033 - 47,317,033
Other comprehensive income - ; - 186,875 186,875
[ - / 47,317,033 186,875 47,503,908
Balance as at December 31, 2024 600,060 155,678,958 187,500 156,366,458
The annexed notes 110 46 form an integral part of these fihancial statements.
Chief Exec! Officer Director
[ 5?/**/
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PAK-QATAR GENERAL TAKAFUL LIMITED
STATEMENT OF CASH FLOW
FOR THE YEAR ENDED DECEMBER 31, 2024

Note
Operating cash flows

(8) Takaful activities

Contributions received

Claims paid

Payment to takaful / re-takaful operators
Commission net-off re-takaful rebate received / (paid)
Other takaful payments

Wakala and modarid fee (paid) / received

Net cash flow from takaful activities

(b) Other Operating activities
Income tax paid
Management and other expenses paid
Loans, advances and other recievables
Net cash flow in other operating activities

Total cash (outflow) / inflow from all operating activities

Investment activities
Profit / return received
Payment for investments
Proceeds from investments
Receipt on disposal of operating fixed assets
Fixed capital expenditure

Total cash flow from all Investing activities

Financing Activity

Dividends paid
Total cash inflow from financing activities
Net cash (outflow) / inflow from all activities
Cash at beginning of the year

Cash at end of the year 17

Reconciliation to profit or loss account
Operating cash flows
Depreciation and amortisation expenses
Investment income including bank profits
Decrease / (Increase) in liabilities
(Decrease) / Increase in assets

Unrealised exchange gain

Gain on disposal of operating fixed assets
Income tax paid

Profit before taxation In SHF / Surplus In PTF

Ay Z

#": q=\.
o

Aggregate
December 31, 2024
Sharehoiders _Participants’ e D s
Fund Takaful Fund
(Rupoes)
- 1.143,022.780 || 1,143,022,780 || 1.318,935,047
; (625,637,418)||  (625,837.418)|| (843,021,308
g ©98.47200)|| (98472034 (84.485754)
(113,549,317 78,160,793 (s,38852¢)||  (78.910,852)
: (2163444)||  (12163444)  (5.590202)
680,000,000 ||  (680,000,000) : >
566,450,683  (193,089,323)  373,61360 308,947,827
(38,908,541) . (8.088,541)||  (33.840.757)
(348,547,808) 2 (348.547,808)|| (329,540,852)
245,008 5,686,477 5,931,483 738530
(387,289,340) 5686477  (381,602,863)  (362,752,079)
178,161,343 (187,402,845) (8.241,503)  (53.804.252)
134,908,642 48,222,084 || 183,130,896 || 173.137.268
(2450,383,484)||  (137.370,487)|| (2,587,783,871)|| (1.540.190,770)
2,142,403,189 118,686,807 || 2.261.089,906 || 1513751420
4,664,700 3 4,664,700 560,000
(13,705,296) s (13.705,208)||  (11,886,010)
(182,112,249) 29538374 (152673875 235371915
(44,772.245) . (44,772,245)
(44,772,245) 2 (44,772,245) .
(AT.723481)  (157,064,472)  (205,587,623) 181,567,683
232,561,173 261,511,782 494072825 312505262
184,838,022 103,647,200 288485302 494,072,925
179,161,343 (187,402,846) (8.241,503)  (53.804,252)
(13,006,892) " (13,006,692)  (24.141,879)
132,243,976 46977560 179221536 168419209
(31,083,389) 236,006,396 205813007 186818318
(148,861,388)  (49,184,077)  (196,025485)  (170.254,007)
(57,140) : (57,140) 200,197
4,560,800 : 4,560,800 514,440
38,986 sq/ : 38,986,541 33940757
163 93).61 47,317,033 211,250,884 141,782,782
Cha n

to 46 form an integral part of these finanefal
.
Chief Exec
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PAK-QATAR GENERAL TAKAFUL LIMITED
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

Pak-Qatar General Takaful Limited (the Company) was incorporated in Pakistan as an unquoted public company limited
by shares on March 15, 2006 under the repealed Companies Ordinance, 1984, (now the Company Act, 2017). The
Company received Certificate of Registration on August 16, 2007 under Section 6 of the Insurance Crdinance, 2000. The
main activity of the Company is to undertake general takaful business. The Company operates with 08 (2023: 08)
b;tgzns in Pakistan. The major shareholder of the Company is Pak-Qatar Investment (Private) Limited and its holding is
42.5%.

For the purpose of carmrying on the takaful business, the Company has formed a Wagf for Participants’ Equity. The Waqf
namely Pak-Qatar General Takaful Limited Waqf [hereafter referred 1o as the Participant Takaful Fund (PTF)] was formed
on August 17, 2007 under a trust deed executed by the Company with a cede money of Rs. 500,000. Waqf deed also
governs the relationship of Shareholders’ Fund (SHF) and participants of PTF for management of takaful operations and
investment of funds approved by Shariah Advisor, The accounts of the Wagf are maintained by the Shareholders' Fund in
a manner that the assets and liabilities of PTF remain separately identifiable. The financial statements of the
Shareholders' Fund are prepared in such a manner that the financial position and results from the operations of PTF and
the Shareholders' Fund are shown separately.

Following are the gecgraphical focation and addresses of all the business units of the Company:

Head office - Registered Office

Suite # 402-403, Business Arcade, Block 8, P.E.C.H.S., Sharah-e-Faisal, Karachi.

Branches - Registered addresses

Karachi Office 306, Business Arcade, Plot # 27/A, Block 6, Shahrah-e-Faisal
JP.E.CH.S, Karachi.

Lahore 15-llyas Street, Noon Avenue, Near Admission Office Punjab Group of
Colleges, Main Upper Canal Road, Old Muslim Town, Lahore.

Multan 1st Floor, Zakariya Arcade, Opp.Khana-e-Farhang-e-Iran, Near Chungi
No.9,Multan.

Sailkot Shop # 312 AL Khalil Centre,2nd Floor, Kashmir Road, Sailkot.

Faisatabad 2nd Floor, P-14, Usman Plaza,Opposite Shell Petrol Pump, Kotwali
Road, Faisalabad.

Islamabad 4th Floor, Chenab Center 104-E, Jinnah Avenue, Blue Area,
Islamabad.

Peshawar Office No. 408-410, 4th Floor, City Towers, Block-C, Plot No. 18-E
University Road, Peshawar,

Sukkur Mezzanine Floor, Chamber Avenue Bullding, Near Chamber of

Commerce, Bunder Road, Sukkur.

2 BASIS OF PREPARATION

These financial statements have been prepared in fine with the requirement and format issued by the Securities and
Exchange Commission of Pakistan (Commission) through Insurance Rules, 2017 (the Rules) vide SRO 8%{1)/2017 dated
09 February 2017, and the General Takaful Accounting Regulations, 2019 (the Regulations) vide SRO 1418/(1y2018
dated 20 November 2019, As required by the Takaful Rules, 2012 these financial statements reflect the financial position
and results of operations of both SHF and PTF in a manner that the assets, liabilities, income and expenses of the SHF
and the PTF remain separately identifiable.
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3. STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with the approved accounting standards as applicable in
Pakistan. The accounting and reporting standards comprise of:

- International Financial Reporting Standards (IFRS) issued by the International Accounting Standard Board (IASB)
as are notified under the Companies Act, 2017 (the Act), Insurance Accounting Regulations, 2017 and Takaful
Rules, 2012,

- Provision of and directives issued under the Act and Insurance Ordinance, 2000, Insurance Rules, 2017, Takaful
Rules, 2012 and Insurance Accounting Regulations, 2017.

- Islamic Financial Accounting Standards (IFAS) issued by the Institute of Chartered Accountant of Pakistan (ICAP)
as or notified under Companies Act, 2017.

Where the provisions of and directives issued under the Act, 2017 differ, the Insurance Ordinance, 2000, the Insurance
Rules, 2017, the Insurance Accounting Regulations, 2017, General Takaful Accounting Regulations 2019 and the Takaful
Rules, 2012 shall prevail,

4 BASIS OF MEASUREMENT

Mﬁwmmmpmmdmmm.lummdbylmwmRoguhﬁomzm?emmfor
the necessary modifications in the light of Takaful Rules 2012 and based on the advice of Shariah Advisor of the
Company.

Mﬁmndalmmnumpmperedunwmnalmtwnvswm.emandbmmawounmm
relating to financial instruments, investments, lease liabilities and insurance liabiiities etc.

5. FUNCTIONAL AND PRESENTATION CURRENCY

These financial statements have been presented in Pakistani Rupees, which is the Company's functional and
presentation currency.

6. STANDARDS, AMENDMENTS AND INTERPRETATIONS OF APPROVED ACCOUNTING STANDARDS

6.1 Amendments to IFRS that are effective for the year ended December 31, 2024

The following amendments to IFRS are effective for the year ended December 31, 2024. These amendments are either
not relevant to the Company’s operations or are not expected to have significant impact on the Company’s financial
statements other than certain additional disclosures:

- Amendments to IFRS 16 ' Leases’ - Clarification on how seller - lessee subsequently measures sale and leaseback
transactions;

- Amendments to IAS 1 ‘Presentation of Financial Statements’ - Classification of liabilities as current or non-current
along with Non-current liabllities with Covenants;

- Amendments to IAS 7 'Statement of Cash Flows' and IFRS 7 'Financial Instruments : Disclosures’ - Supplier
Finance Arrangements.

6.2 Standard and amendments to IFRS that are not yet effective

The following standard and amendments to IFRS are effective for accounting periods, beginning on or after the date
mentioned against each of them. These amendments are either not relevant to the Company's operations or are not
expected to have significant impact on the Company’s financial statements other than certain additional disclosures.

Effective date
(accounting periods
beginning on or after

l - Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates' - Clarification January 01, 2025
on how entity accounts when there is long term lack of Exchangeability
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Effective date

(accounting periods
beginning on or after

- IFRS 17 - Insurance Contracts (including the June 2020 and December 2021 January 01, 2026
\ Amendments to IFRS 17)

- Amendments to IFRS © ‘Financial Instruments' and IFRS 7 'Financial Instruments : January 01, 2026
Disclosures’ - Classification and measurement of financial instruments

- Annual Improvements to IFRS Accounting Standards (related to IFRS 1, IFRS 7, IFRS 9, January 01, 2026
IFRS 10 and IAS 7)

| - Amendments IFRS 9 'Financial Instruments’ and IFRS 7 Financial Instruments : January 01, 2028
Disclosures' - Contracts Referencing Nature-dependent Electricity

' Other than the aforesaid amendments, IASB has also issued the following standards which have not been adopted locally
by the Securities and Exchange Commission of Pakistan:

’ - IFRS 1~ First Time Adoption of International Financial Reporting Standards
IFRS 18 - Presentation and Disclosures in Financlal Statements

i - IFRS 19 — Subsidiaries without Public Accountability: Disclosures

I 6.3 Temporary exemption from application of IFRS 9 and IFRS 17

Pursuant to the requirements of Securities and Exchange Commission of Pakistan SRO 1715 (1) / 2023 dated 21
November 2023 IFRS 17 “Insurance Contracis”, is applicable to the companies engaged in insurance / takaful and re-
insurance / re-takaful business from financial years commencing on or after 01 January 2026.

IFRS 17, replaces IFRS 4 Insurance Contracts. The new standard will apply to all entities that issue Insurance and
reinsurance contracts, and to all entities that hold reinsurance contracts. This standard requires entities to identify
contracts and its terms and 1o assess whether they meet the definition of an insurance contract or includes components of
an insurance contract. Insurance contracts are required to account for under the recognition / derecognition of IFRS 17.
Companies subject to the requirement of SRO 1715 will also be required to adopt requirements of IFRS-9 from the date of
transition. On initial application of IFRS 17, comparative information for insurance contracts is restated in accordance with
IFRS 17, whereas comparative information for related financial assets might not be restated in accordance with IFRS 0 if
the insurer is initially applying IFRS 9 at the same date as IFRS 17.

SECP through its S.R.0.506(1)/2024 has directed that the applicability period of optional temporary exemption from
applying IFRS 8 Financial Instruments as given in para 20A of IFRS 4 Insurance Contracts Is extended for annual periods
beginning before 01 January 2026, subject to fulfilling the same conditions as are prescribed by para 208 of IFRS 4.

SECP vide letter no. ID/MDPRD/IFRS-17/2021/176 dated 15 June 2021 initiated a four-phase approach towards
implementation of IFRS 17 - Insurance Contracts. The first three phases now stand completed and Phase 4 parallel run
and implementation has commenced and is currently under progress.

In Phase 4 SECP requires parallel run of IFRS 17 for the year ended 31 December 2024 to be submitted to SECP by 30
June 2025 and dry run on the financial statement of the first quarter of 2025 to be submitted by 30 November 2025.

The tables below set out the fair value as at the end of the reporting period and the amount of change in the fair value
during that period for the following two groups of financial assets separately:

a) financial assets with contractual terms that give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding, excluding any financial assets that meets the
defination of heid for trading in IFRS 9, or that is managed and whose performance is evaluated on a fair value
basis, and
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Fair value of financial assets as at 31 December 2024 and the change in the fair values during the year ended 31

December 2024.
l Financial assets December 31, 2024
Financial Assets that will fall the  Financlal Assets that will pass
SPPI test the SPPI test
I Change in Change In
unrealized gain unrealized gain
Fair Value or loas during Fair Value or loss during
the year the year
i (Rupees)
Equity securities 592,646,638 17,021,910 - -
l Debt securities - - 388,395,000 1,485,000
Re-takaful recoveries against
outstanding claims - . 324,808,973 .
Takaful / Re-takaful receivables - - 281,847,782 -
l Loans, advances and other receivables - - 24,967 414 -
Cash and bank . - 288,485,302 -
17,021,810 1,308,504,471 1,485,000

‘ 592,646,638

Fair value of financial assets as at 31 December 2023 and the change in the fair values during the year
I ended 31 December 2023.

December 31, 2023
Financial Assets that will fail the Financial Assets that will pass the

l SPPI test SPP| test
Change in Change in
. unrealized gain unrealized gain
Fair Value or loss during the Fair Value o loss during
year the year
(Rupees)
l Equity securities 384,276,833 1,628,580 . -
Debt securities - - 253,522,500 300,000
Re-takaful recoveries against
I outstanding claims : @ 402,034,528
Takaful / Re-takaful recelvables - - 250,378,801 -
Loans, advances and other receivables - - 34,808,057 -
I Cash and bank . . 494,072,925 : -
384,276,833 1,628,580 1,435416,811 300,000

MATERIAL ACCOUNTING JUDGEMENTS AND ESTIMATES

The preparation of financial statements requires management to make judgments, estimates and assumptions that affect
I the application of policies and reported amounts of assets and liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances, the result of which form the basis of making judgments about carrying values of assets and
liabilities that are not readily apparent from other sources. Actual results may differ from these estimates. The estimates
I and underlying assumptions are reviewed on an ongoing basis. Revision to accounting estimates are recognised in the
period in which the estimate is revised If the revision affects only that peried, or in period of revision and future periods if
the revision affects both current and future periods. The estimates and judgments that have a significant effect on the

financial statements are in respect of the following:
Note
- Useful lives of assets, residual value and method of depreciation / amortisation 8.1
I - Classification of investments 84
- Determination of lease term for lease contracts with renewal and termination options B72
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l Note
- Estimation of incremental borrowing rate 873
- Classification of takaful contracts 88
- Provision for doubtful contribution receivable 89
- Contribution deficiency reserve 811
- Provision for outstanding claims including IBNR 814
- Provision for re-takaful recoveries against outstanding claims 8.18
- Segment reporting 823
= Impairment of non-financial assets 824
Taxation 828

8. SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies adopted in the preparation of these financial statements are the same as those applied in
the preparation of the financial statements of the Company for the year ended December 31, 2024.

8.1 Property and equipment
8.1.1 operating fixed assets

These are stated at cost less accumulated depreciation and impairment, if any. Depreciation is charged using reducing
balance method at the rates specified in note 9.1 to the financial statements. Depreciation on additions Is charged from
the date when the asset is available for use and the depreciation ceases on the date of disposal,

Residual values, useful lives and depreciation methods are reviewed and adjusted, if appropriate, at each financial year
end.

An item of operating fixed assets is derecognised upon disposal or when no future economic benefit is expected from its
use or disposal.

Maintenance and normal repairs are charged to income as and when incurred, whereas major renewals or replacement
are capitalised,

Gain or loss on disposal of the operating fixed assets is recognised in the statement of profit and loss account in the year
of disposal.

Subsequent cost are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when
it is probable that the future economic benefits associated with the items will flow to the Company and the cost of the item
can be measured reliably.

8.1.2 Capital work in progress

Capital work in progress is stated at cost less impairment losses, If any and consist of capital expenditure incurred and
advances made in course of capital work in progress. Trasfers are made to relevant asset category as and when assets
are available for intended use.

8.2 Right-of-use assets

Al the commencement date of the lease, the right-of-use asset is Initially measured at the present value of lease liability.
Subsequently, right-of-use assets are measured at cost, less accumulated depreciation and any impairment losses, and
adjusted for any remeasurement of lease fiabilities. Right-of-assets are depreciated on a straight-line basis over the
shorter of its estimated useful life and the lease term as mentioned in note 9.2.

8.3 Intangible assets

These are stated at cost less accumulated amortisation and any provision for impairment loss. Amortisation on intangible
assels is charged applying the reducing balance method except for ERP which is straight ine method, at the rates
specified in note 10 to the financial statements after taking into account residual value, If any.

Amortisation is calculated from the date when the assets are available for use, whereby the cost of the intangible asset is
amortised over its estimated useful life over which economic benefits are expected to flow to the Company. The useful iife,
residual value and amortisation method is reviewed, and adjusted If appropriate, at each financial year,

84 Investments

It includes investments in equity securities (shares and mutual funds), in debt securities (sukuks) and in term deposits.
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Investments with fixed or determinable payments and fixed maturity, where the Company has positive intent and ability to
' hold to maturity, are classified as held to maturity. Investments which are intended to be held for an indefinite period but

may be sold in response to the need for liquidity or change in mark-up / interest rates are classified as available for sale.

Investments which are acquired with the intention to trade by taking advantage of short term market / interest rate
[ movements are considered as held for trading.

842 Investment categories and subsequent measurement

[ Date of recognition

Regular way purchases and sales of investments that require delivery within the time frame established by regulations or
market convention are recognised at the trade date. Trade date is the date on which the Company commits to purchase or
sell the investment.

’ Initial recognition

All investments are initially recognised at cost being the fair value of the consideration given and include transaction costs,
except for held for trading investments in which case transaction costs are charged to statement of profit or loss account.

l Subsequent measurement

Held to maturity

| Subsequently, these are measured at amortised cost less provision for impairment, if any. Any premium paid or discount
availed on acquisition of held to maturity investment is amortised uniformly over the date of acquisition and date of
maturity.

| Available for sale

Subsequently, these are measured at fair value. Any unrealised gain or loss arising on re-measurement of available-for-

' sale investments are taken to revaluation reserve through statement of other comprehensive income. On de-recognition or
impairment of available-for-sale investments, the cumulative gains or losses previously reported in revaluation reserves
are reclassified to statement of profit or loss account for the year.

’ Held for trading

Subsequently, these are measured at fair value. Any unrealised gain or loss arising on re-measurement of held-for-trading
’ investments are taken directly to statement of peofit or loss account.

Fair | market value measuremeont

’ For investment in sukuks, fair / market value is determined by reference to quotations obtained from brokers. The fair /
market value of mutual fund units is determined as per the Net Asset Values (NAV) announced by the Mutual Funds
Association of Pakistan (MUFAP). The fair value of listed equities are determined by reference to quoted market prices of
’ Pakistan Stock Exchange (PSX),

Impairment

Impairment loss in respect of investments categorised as available-for-sale is recognised based on management's
’ assessment of objective evidence of impairment as a result of one or more events that may have an impact on the

estimated future cash flows of the investments, When such Impairment arises, the cumulative loss that has been

recognised directly in equity is transferred to statement of profit and loss account. For listed securities, a significant or
’ prolonged decline in fair value below cost is also considered to be an objective evidence of impairment

85 Qard-e-Hasna

' Qard-e-Hasna Is provided by SHF to PTF, if there is deficit in admissible assets of PTF over its liabilities. SHF is allowed
to recover this gard without charging profit in the event of surpius of admissible assets over liabilities in PTF,

’ 86 Cash and cash equivalents

| For the purpose of statement of cas hflows, cash and cash equivalents comprises of cash, stamps in hand and cash at
bank.

Pagel22of 253



?‘iz'ﬁ_\i
o
PAK-QATAR

GEMERAL TAKAFUL

Prospectus | PalQatar General Takaful Limited

87 Leases

[ &8 ) mcmmumwmnv-uamnamm.am That is, If the contract conveys
mongmowuunu-nwmmu.mwumnmmm.

cmmuum-mmmm-mmmmmwmum.mb
mmmmwdmmm.mmmmlmwnmmwu
right-of-use assets representing the right to use the underlying assets.

uuclhbllﬂu-nmommmmamom“.NWWMNWMWUN
mntvmdnoonddmMomh)buMMlhcluumwlomhm
prepayments mmwmmmmmmwuhnm.mb«nummq
mm.hMaumMmmthmdm‘mnmmm.n
mgmdumuwummwawmmuumwm

872 Mmlﬂﬂmdmbmhnnhrb.ommmwmluﬂonm

mcmmmmwaumwwdmmn.wmmmmn
mopuonbmnmnlmmmwumammmnmmnm
the lease, If it is reasonably certain not 1o be exercised.

The Company has several lesse contracts that include extension and termination options. The Company applies
judgement In evaluating whether It is reasonably cenain whether or not to exercise the option to renew or lerminate the
lease. That is, it considers all relevant factors that create an economic incentive for it to exercise either the renewal or
termination. Afier the commencement date, the Company reassesses the lease term if there is a significant event or
change in circumstances that is within its control that affects its ablity to exercise or not to exercise the option to renew or
to terminate (e.g. construction of significant leasehold improvements or significant customisation of the leased asset).

8.7.3  Estimating the incremental borrowing rate

The Company cannot readily determine the interest rate impliclt in the lease, therefore, it uses its incremental bormowing
rate (1BR') to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over
a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to the right-of-use
asset in a similar economic environment. The Company estimates the IBR using observable inputs (such as market
interest rates) when available and is requived to make certain entity-specific adjustments (such as stand-alone credit
rating, of 1o reflect the terms and conditions of the lease).

-

Takaful contracts

In all takaful models, the takaful contracts so agreed inspire concept of Tabarry' (1o donate for benefit of others) and
mutual sharing of lcsses with the overall objective of eliminating the element of uncertainty, and the medel adopled by the
company is Wakala Waqgf model,

Contracts under which the Participants' Takaful Fund (PTF) accepts significant Takaful risk from another party (the
policyholder) by agresing to compensate the policyholder if a specified uncertain future event (the takaful event) adversely
affects the policyhoider are classified as takaful contracts, Takaful risk is significant If a takaful event could cause the PTF
to pay significant benefits due to the happening of the takaful event compared to Its non happening. Once a contract has
been classified as a takaful contract, it remains a takaful contract for the remainder of its period of takaful, even I the
takaful risk reduces significantly during this period, unless all rights and obligations are extinguished or expired

The non-life takaful contracts are underwritten in PTF, that can be categorised into Fire and Property, Marine, Aviation and
Transport, Motor and Miscellaneous contracts. Contracts may be concluded for a fixed term of one year, and in some
cases for lass than one year or for more than one year. However, most of the contracts are for twelve months duration.
Takaful contracts entered into by the PTF under which the contract holder is another takaful operator (inward re-takaful of
a facultative nature) are included within the individual category of takaful contracts, other than those which fall under the
Treaty. Takaful contracts issued by PTF do not include Investment contracts or Discretionary Participation Features

Fire and property takaful provides coverage against damages suffered 10 property caused by fire, riot and stike,
explosion, earthquake, atmospheric damage, fiood, electric fluctuation and other related periis. Customers who undertake
commercial activities on ther premises could also receive compensation for the loss of eamings caused by the inabiity to
use the covered properties in their business activities (business inferruption cover).

Marine, aviation and transport takaful provides coverage against cargo risk, terminals, damages occurred In between the
points of origin and final destination and other related perils

Sy - ——— -
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Motor takaful provides comprehensive car coverage, indemnity against third party loss and other relatad covers
muuMwnmmmmwwtwmm‘

Miscellaneous takafl provides cover against all other risk ke burglary, loss of cash in safe and cash in transit,

8%  Contributions

WMMWMWIWM|MMnmmm~m
from date of attachment of risk to the policy / cover note Where contributions for a policy are payable in instaliments, full
contribution for the duration of policy is recognised as written from date of attachment of risk o the policy. Contributions
are stated gross of commission or wakala payable 1o intermediaries and exclusive of taxes and duties levied on
contributions. For contribution eamed, contribution written after deducting wakala and admin surcharge is spread over the
period of takafil contract and eamed contribution amount is caiculiated according to the ratio of the expired period of the
m-&nwm.mmnmmmm.mmmmmunmm

Contribution Receivables (contribution due but unpaid) represents the amount due from participants on account of takaful
contracts. These are recognised at cost, which is the fair value of the consideration 1o be recelved less provision for
doubtful debts, if any. Provision for doubtful debts in contribution receivable is estimated on a systematic basis afler
analysing the recaivables as per their ageing. Provision for impairment in contribution receivabie is established when there
is an objective evidence that company will not be able 1o collect all amounts due according 1o original terms of the takaful
contracts.

Significant financial difficulties of the deblor, probability that debtor will enter financial reorganisation, and default of

In payments is considered indicators that contribution receivbable |s doubtiul. The provision for doubtful debts
is charged to profit & loss for the year. When the contribution receivable is uncoliectable, it is written-off against the
provision. Wakala associated with provision for doubtful balances on contribution due but unpaid, Is also set aside as
provision for doubtfil wakala balances.

8.10  Provision for uneamed contribution

The unearned porion of contribution written net-off wakala and admin surcharge is set aside as a reserve and is
recognised as a Sabiity. This relates 1o the business In force at reporting date. Uneamed contribution is calculated
according to the ratio of the unexpired period of the policy and the total period, both measured 1o the nearest day.

8.11  Contribution deficiency reserve

According to the requirements of the Insurance Rules 2017, a contribution deficiency reserve (lability adequacy) needs 1o
be created for each class of business, where the unearmed contridution and related income for any class of business is
not adequate to mest the axpectad liabiity (after re-takaful recovery) from claims, and other supplementary expenses
expected 1o be incurred after the reporting date In respect of the unexpired policies in hat class of business at the
reporting date. Any deficiency Is recognised by establising a provision for contribution deficiency 1o meet the defict.
Movement in the reserve is to be charged to the statement of profit and loss account of Participants’ Takaful Fund.
Judgment is usad in assessing the extent to which past trends may not apply in future or the effects of one-off significant
claims which are not expected to recur.

For this purpose, loss ratios for each class are estimated based on historical claim development, and the expected future
Nability is estimated with reference to the experience during the expired periods of contracts, adjusted for one-off &
significant individual losses. The expected nel-off re-takaful claim ratios against net contrinution eamed gross up of
wakala for the unexpired periods of policies in force at reporting date for each class of business is disclosed in note 40.7

812 Deferred commission expense

Commission expense incurred in obtaining and recording taksful business are deferred and recognised as an expense in
accordance with the pattern of recognition of contribution revenue

813 Chims

Claims expense include all claims incurad during the year, whether reported or not. based
compensation under takaful contract, related claim handling costs that are directly related
seftlement of claims, a reduction for the value of salvage and other recoveries, and any adjustments to claims outstanding
from previous years.

on estimated kabiity for
to

Pagel24of 253



?‘iz'ﬁ_\i
-y
PAK-QATAR

GEMERAL TAKAFUL

Prospectus | PalQatar General Takaful Limited

-
.
-~

Provision for outstanding claims

mmmhmdmdmmmnwmwummm-
measured at the undiscounted value of expecied future claim settlement cost. The claims are considered to ba incurred at
NMdNWMbhahMuMWthnm“nm.mm
ummuhuummnwmum.wmmwwmwwm
mmsumm.mmmmmmu&mmmmm
are based on advice of actuary,

« Provision for claims reported but not settied

Pmuumhnwddmmummnuwdahmenmu
individual case esmates. The case estimates are based on the assessed amounts of individual losses and where
loss assessments have not been carried out, the estimates are established in kght of currently available information,
past experience of similar claims and In some cases in relation to the sums insured. Case estimates are reviewed
periodically 1o ensure that the recognised outstanding claim amounts are adequate to cover expected fulure
payments including expected claims settiement costs and are updated as and when new information becomes
availadie

- Provision for claims incurred but not reported (IBNR)

The provision for caims incurred but not reported (IBNR) is estimated annually at the reporting date. Estimation
may be effected by past reporting trends, expected future pattern of reporting of claims and the claims actually
reported subsequent to the reporting date. In accordance with the SECP Circular no. 9 of 2018, the Company has
changed its method of estimation of IBNR. IBNR claim have been estimated using Chain Ladder (CL) methodology.
The Chain Ladder (CL) method involves determination of development factors or link ratios for each period. These
are then subsequently combined to determine Cumulative Development Factor (COF) which represents the
expected extent of future development of claims to reach their ultimate level.

8.15  Re-takaful contracts

Re-takaful contract are classified as contracts entered Into by the PTF with ro-takafl operators under which the PTF
Cedes takafui risk assumed during the normal course of business for the purpose of imiling its net loss potential through
the diversification of its risks, and accordingly the PTF is compensated for losses on takaful confracts issued by it. Assets,
Kabilities and income and expense arising from ceded retakaful contracts are presented separately from the assets,
Rabllities, income and expense from the related takaful contracts because the re-takaful arrangements do not relieve the
PTF from ks direct obligations 10 its policyhoiders. These re-takaful contracts include both fscultative and treaty
arrangements coniracts and are classified in same categornies of takaful contracts for the purpose of these financial
statements.

8.16  Prepaid re-takaful

Re-takaful contribution ceded is recognised as expense evenly in the period of indemnity of policy to which it relates, The
portion of re-takaful contridution not recognised as an expense is shown as a prapayment

817  Rebate from re-takaful

Al the time of re-takafl contribution ceding, rebate from re-takaful operators under the terms of re-takaful arrangements is
recognised when the PTF's right 1o receive the same is established. Rebate commission from re-takaful is deferred and
recognised as an income in accordance with the pattern of recognition of re-takaful contribution ceded to which i relates

818  Re-takaful recoveries against outstanding claims

Re-takaful recoveries are estimated in a manner consistent with the outstanding claims provision and are in accordance
with the re-takaful contracts. Receivable against claims from the re-takafl operators are recognised as an asset at the
same time as the claims which gives rise to the right of recovery are recognised as a Rability and are measured at the
amount expected to be recovered.

8.19  Receivable and payables related to takaful contracts
Amounts due to / from other takafd and retakaful operators are recognised when due at cost less provision for

impairment, If any, Cost represents the fair value of the consideration to be recaived / paid in the future for services
rendered, Re-takaful assets or liabilties are derecognised when the contractual rights are extingutshed or expred.

&
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Receivable and payable related to takatul contracts pertains 1o customers, agents, brokers, other takaful operators, and re-
takaful operators. Retakaful assets primarily represent re-takaful racoveries against claims and rebate commission, and re.
takaful liabilities primarfiy represent retakaful contribution ceded Amount due to and due from other takaful operators Is
primarily on account of co-takeful business, whereby recelvable and payable are recognised against claims, rebate
mhﬂon.mm.vahhnbrmmﬂummnmmbbhmonummu&
after analysing the receivables as per their ageing

Mmmmar&MMhmﬂawm date. If there is objective evidence that the
miwuamamummwmm.mwnwmu
Mmmnmmdnmaam»um1mmwmmmmw
loss in the statement of profit and loss of Participants’ Takaful Fund

820 Takaful surplus

memmmomnmmwmwmmmmmmm.
m.m.m.mmummmmdmrmmmmumn
sirengthen the PTF. Distribution of surplus to participants, if applicable, is made with the approval of the Operator and is
recognised in the period in which it is approved.

821 Revenue recognition
Participant's takaful fund

- The revenue recognition of Contridution is given under note 8.9.

- The revenue recognition of Rebate from re-takaful operators is given under note 8.17.
Shareholder’s fund

The Takald operator (SHF) manages the general takaful operations for the participants’ takaful fund (PTF). Wakala
feo is charged from PTF as a percentage of the gross contribution written net of administrative surcharge at the tme
of issuance of policy, It Is amortised over the takaful contract terms In accordance with the pattem of takaful
contribution eamed. Administrative surcharge is recognised on upfront basis.

The Takaful operator (SHF) also manages the PTF's bank bafances and Investments as Modarib. Modarid fee is
charged as percentage on aggregate of income on bank balances and investment income eamed by the PTF. it is
recognised on the same basis on which related revenue is recognised.

Participants’ takaful fund and Shareholders’ fund

- Profit on sukuks and bank deposits are recognised on accrual basis.
- Administrative income are recognised on accural basis.

- Dividend income and entitlement of bonus shares ls recognised when the right to receive such dividend or bonus
shares is established.

+ Gain / loss on re-measurement of available-for-sale investments are recognised in the statement of comprehensive
Income whereas gain / loss on sale of available-for-sale investments are recognised in the statement of profit or loss
In the year of disposal.

822 Expenses

Participants’ takaful fund

Direct expenses allocated to PTF represents directly atiributable expenses and these are allocated 1o various
classes of business on the basis of gross contribution written during the year, Expenses not directly allocable to PTF
are charged to SHF.

Shareholders’ fund
- Expenses not directly allocable to PTF are charged to SHF. Allocation between managament expenses and other

expenses are performed by management as deemed equitable For segment reporting. management expenses are
aliocated 1o class of business on the basis of gross contribution written during the year,

\
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Operating segment

An operating segment is a component of the Company that engages in business actwities from which It may eam
revenues and incur expenses Including revenues and expense that relate 1o transaction with any of the Company’s other
component. The Company accounts for segment reporting using the classes of business as specified under the Insurance
Ordinance, 2000 and Insurance Rules, 2017.

The Company's operating businesses are recognised and managed separalely according to the nature of services
provided with each segment representing a strategic business unit that serves different market needs. All the company's
business segment operate in Pakistan only. The Company has four primary business segments for reporting purposes
namely fire & property, marine, avaiation & transport, motor and miscellaneous. The nature and business activities of
these segments are disciosed in note 8.8

Assets, llabiities and capital expenditures that are directly attributable to segments have been assigned 10 them while the
carrying amount of certain assets used jointly by two or more segments have been allocated to segments on a reasonable
basis. Those assets and Kabilities, which can not be allocated 1o a particular segment on a reasonable basis, are
aggregated as unaliocated corporate assets and liabilities.

impairment of non-financial assets

&

The carrying amounts of the non-financial assets are roviewed at each reporting date 1o determine whether there is any
indication of impairment loss. If any such indication exists, the assel's recoverable amount is estimated in order o
determine the extent of the Impairment loss, f any. An impairment loss is recognised for the amount by which the assets
carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less cost
10 sell and value In use. Impairment losses are charged to profit and loss account of Shareholders’ Fund.

A financial assst is assessed at each reporting date 1o determine whether there is any objective evidence that it is
impaired. A financial asset is considered o be impaired if there is objective evidence that one or more events have had a
negative effect on the estimated future cash flows of that asset.

Financlal instruments

Financial assets and financial liabilities other than those arising out of takaful contracts are recognised al the time when
the Company becomes a party to the contractual provisions of the instrument. At the time of initial recognition, financial
2ssets and liabilities are measured at fair values which s the cost of consideration given or received for it. Financial
assets are derecognised when the contractual right to future cash flows from the asset expires or is transferred along with
the risk and roward of the asset Financial liabilities are derecognised when obligation specified in the contract is
discharged, cancelled or expired. Any gains or losses on derecogniion of the financial assets and liabilties are
recognised in the statement of profit and loss account of the current period.

Financial instruments include cash and bank balances, loans to employees, investments, contribution due but unpad,
amount due from other takaful / re-takaful operators, accrued kwestment income, re-takaful recoveries against
mmmm.mm.mmum.munmwm-
takaful, accrued expenses, agents balances. other creditors, and deposits.

&

Offsetting

A financial asset and financial liability is offset and the net amount is reported In the financial statements when the
Company has a legally enforceable right 1o set-off the recognised amounts and It intends either to settie on the net basis
or to realise the asset and settle the kability simultaneously

§

Creditors, accruals and provisions

muwmmmmmumnmmmﬁmaumnupﬂh
future for goods and / or services received, whether or not billed 1o the Company.

anmmcwwym-mmw«mdvooMunmanuMlb
probable that an outiow of resources embodying economic benefits will be required to setde the obligation and a refable
estimate of the amount can be made. Provisions are reviewed at each reporting date and are adjusied 1o reflect the
current best estimate.

Taxation

Income tax expense comprises of curent and deferred tax. Income tax expense is recognised in the profit and loss
mmdwrw.mbnmmunmnmmwmnmw
mnoorbdwm,hwhlohmlbmclnutwmmmm«w.miwﬂm.
the profit of shareholders’ fund is taxed as part of total profit of the Company

X
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Current

Pwmluwmllbuudunhnbﬂyofooncmmmdhmmﬂmlmmlm
mmummmmmmmmmuwmuwmmmmm
and / or minimum tax Nability on tumover, whichever is applicable. after taking into sccgunt tax credits and rebates
m.mmummmmmamwmmm.mum
mmummmﬁmndlmaduwunuum by any other reason.

Deferred

Mmmnmmmmmmm.mumwmmummm
muumummmmmﬁummuumwﬂmm.

mumnwhodhuwelmmym.ommmnwiudhu
mmmm-bmmmniawmmmmmwumw
mmwmuuﬂm.owmumnmmm»mmmunumwwmmn
refated tax benefit will be realised.

m«mmumumnmumwmwmnnmmmmw
MMMMWM\‘!uwbblolouwdapanollhommmmbcm.
uwwmmmammmmmmmmnmmmnm
become probable that future taxable proft will allow deferred tax asset to be recovered.

DOWUMNW“M“NMMM”W”W]DNWWNM
Is utiised or the kability Is settied, based on the tax rates (and tax laws) that have been enacted or substantively enacted
at the reporting date

829  ljarah arrangements

ljarah rentals are recognised as an expense on accrual basis as and when the rentals become due.

Appropriations

Appropriations of profit, If any, are recognised in the year In which these are approved

831  Staff retiroment benefits

8.31.1 Defined contribution plan

The Company operates an approved contributory provident fund for all s permanent employees. Contributions are made
wmwcumwuommubmundmmmuw%uumm Contribution made by the
Company is recognised as an expense

832 Foreign currency transaction and transiation

Foreign currency transactions are transiated into Pak Rupees (functional currency) using the exchange rates prevaiing at
the dates of the transactions. Monetary assets and Eabilities in foreign currencies are transiated into Pak Rupees using
the exchange rate at the reporting date. Foreign exchange gains and losses resulting from the settiement of such
transactions and from the transiations at the year end exchange rates of monetary assets and labllities denominated in
foreign currencies are recognised In the profit and loss account of Shareholders’ Fund.

833 Eamings per share

The company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated by
dividing the profit or loss of shareholders fund atiributable to ordinary shareholders by the weighted average number of
ordinary shares outstanding during the year. Diluted EPS Is calculated by adjusting the profit or loss of Shareholders fund
attributable 1o ordinary shareholders and the weighted average number of ordinary shares outstanding for the effects of
dilutive potential ordinary shares,

834 Dividend and bonus shares

Dividend 1o sharehoiders is recognised as kability In the period in which it is approved. Similarty, reserve for issue of
bonus shares Is recognised in the year in which such issue is approved.

N\
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December 31, December 31,
2024 2023
Note censsssseenses (RUPEES)
9.2 Right-of-use assets

Building
Opening balance 38,907,180 787,403
Additions during the year - 50,583,505
Depreciation expense 3 (12,645,876) (12,463,728)
Closing balance 26,261,304 38,907,180
Cost 50,583,505 50,583,505
Accumulated depreciation (24,322,201)  (11,676,325)
Net book value 26,261,304 38,907,180
(Years)
Depriciation rate 25% 25%
December 31, December 31,
2024 2023
Note (Rupees) ———
93 Capital work in progress 9.31 2,766,846 -

9.3.1 This represent advances paid to vendors for IT equipment, which are yet to be capitalised upon instaliation of the
respective assets.

10. INTANGIBLE ASSETS

December 31, 2024

Cost Accumulated amortisation Carrying value
Particulars As at As at As at For the As at As at Amortisation
January 01, Additions December 31, January 01, year December 31, December 31, rate
2024 2024 2024 (note 30) 2024 2024
(Rupees) (%)
°°""“°"u 76,474,089 - 78474089 60,612,995 4,966,052 65,579,047 10,895,042 10-20
December 31, 2023
Cost Accumulated amortisation Carmying value
Particulars As at As at As at For the As at As at Amortisation
January 01, Additions December 31, January 01, year December 31, December 31, rate
2023 2023 2023 (nota 30) 2023 2023
(Rupees) (%)
e 76,474 089 - 764740839 55,067,828 5545167 608129085 15,881,094 10-20

softwares

104 Cost and accumulated amortisation in respect of fully amortised intangible assets still in use at the end of the year
amounting to Rs. 11.434 million (December 31, 2023: Rs. 7.012 million).
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GEMERAL TAKAFUL

Shareholders' Fund
December 31, December 31,
2024 2023

srseesssnsssesss (RUpeES) -
12. DEFERRED TAX LIABILITY/ ASSET : :

Deductible temporary difference arising in respect of

Provision for doubtful wakala refund 8,305,768 6,305,768
Right-of-use assets - net of lease liability 2,078,201 1,358,247

Taxable temporary difference arising in respect of

Accelerated depreciation (4,682,108)  (5,660,374)
Unrealised gain on AFS (available for sale) investments (5,312,631) (559,107)

(1,610,771) 1,444,534

Balance at Recognised Recognised in Balance at

121 Reconciliation of deferred tax December 31, in profit or wmp‘:‘.'h““;“m December 31,
2023 loss account ) 2024
ncome
(Note 33)
(Rupees)
Deductible temporary difference
Provision for doubtful wakala refund 6,305,768 - - 6,305,768
Right-of-use assets - net of lease liabikity 1,358,247 719,954 2,078,201
Taxable temporary difference
Accelerated depreciation allowance (5,660,374) 978,265 . (4,682,109)
Unrealised loss on AFS investment (559,107) - (4,753,624) (5,312,631)
1,444,534 1,698,219 (4,753,524) (1,610,771)

Balanceat  Recognised in Recognised in Balance at

other
Dacamber 31, profit or loss December 31,
comprehensive
2022 account i o 2023
(Note 33)
(Rupees)
Deductible temporary difference
Provision for doubtful wakala refund 8,700,038 (2,394,270) - 6,305,768
Unrealised loss on AFS investment 5,016,064 - (5,575,171) (559,107)
Right-of-use assets - net of lease liability - 1,358,247 1,358,247
Taxable temporary difference
Accelerated depreciation allowance (8,489,116) 828,742 - (5,660,374)
7,226,986 (207,281) (5,575,171) 1,444 534

_&‘8_._
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13.  LOANS, ADVANCES AND OTHER RECEIVABLES
(considered good)
~ARgregete —Aagregse
Shareholders’  Participants'  December 31,  Sharehokders' Partcpants' December 31,
Fund Takatul Fund 2024 Fund Takafiul Fund 2023
(Rupees)
Accrued income on:
- Sukiks and term deposts 4,088 068 3,691,420 T840 6,009,119 3,105,220 911430
- bank balances 829,668 1,387,618 2,487,189 1,573,280 3,188,212 4,781 402
40 5,048,000 9,908,571 7,582,300 8200432 12,875,831
Sundry recelvable
Securty deposns 6,710,458 254,523 6974021 7,085,157 254523 7.3%6.880
Advance 10 employees -
unsecured 3,550,544 . 1,550,544 3124191 - 3124191
Terder deposit 1,607,297 ’ 1,807,297 1,351,748 . 1351748
Sales tax 5 . . 1,808 927 . 1,508 827
Advance o vendon 1,000,040 . 1,008,040 140,374 . 140374
Excens recovery agans! clam . 1,700,032 1,780,832 . 7 487 300 7 A48T 300
12,968,388 2,008,388 18,000,743 13,210,394 T80 20532226
17,883,121 7,084,203 24967414 20,792,783 14,015,264 34,808,057

Participants’ Fund
December 31, December 31,
2024 2023
Note —————— (Rupoes) ————

14, TAKAFUL AND RE-TAKAFUL RECEIVABLES - unsecured
141 Due from takaful contract holders and other takaful operator

Due from takaful contract hoiders 343845344 348773583
Amount written-off against provision 142 - (36.507.230)
343645344 312178383
Provision for doubths balances 142 (61,797,562) (61,797 562)
Consifered good 281,847,782 250,378 801

142 Provision for doubtful balances

Opening balance 61,797,562 68384782
Provision during the year . -
Written-off against recenvable during the yesr 143 - (36.597.230)
Closing balance $1,797,862  01.797.582

143 The Company maintains provision for doubthsl balance on prudent basis afler considering ageing and indicators that
contribution receivabie is doubtful. However, based on analysis of contribution receivable, uncoliectable receivable is writien-off
against the provision for doubtful balance, and wakala associated with those uncolectable receivable is written-off against
provision for refund of wakala.

15. PREPAYMENTS
—Aggregate 3 Aggregete
Shareholders' Participants' December 31, Sharcholders' Paticipants' December 31,

Fund Takaful Fund 2024 Fund Takatul Fund 2023
(Rupees)
Prepaid Re-takatul ceded . 100,200,509 100,200,509 . 83444837 93444837
« 100,200,609 100,200,509 . 93444837 03444837
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PAK-QATAR
December 31, 2024 December 31, 2023
' Shareholders Participants' _Shareholders Participants'
‘Fund Fund Fund Fund
Note (Rupees)
16. RECEIVABLE /| PAYABLE FROM/TO PTF / SHF
Wakala fee receivable / payable 70,999,067 70,999,067 213,086,305 213,086,305
Modar® fee receivable / payable 12,853,194 12,853,194 19,364 414 19,364 414
83,852,261 83,852,261 232450718 232,450,719
Provision for refund of wakala against doubtful 161 (21,744,026) (21,744,026) (21,744.026) (21,744,026)
62,108,235 62,108,235 210,706893 210,706,693
Other payabie to PTF from SHF 18.2 (11,892,741) (11,892,741) (11,892,741) (11.892,741)
50,215,494 50,215494 198,813,952 198,813,952
16.1 Provision for refund of wakala against
doubtful balances
Opening balance 21,744,026 21,744,028 30,000,130 30,000,130
Provision during the year 261 - - 3,636,637 3,636,637
Written off during the year 14.2 - - (11,892,741) (11,892,741)
Closing balance 21,744,026 21,744,026 21,744,028 21,744,026

16.2 Wakala payable against written-off doubtful wakala

Other payabie to PTF from SHF 11,892,741 11,892,741 11,892,741 11,892,741

17. CASH, STAMP AND BANK

December 31, 2024 December 31, 2023
Shareholders' Participants’ Aggregate Sharehoiders’ Participants’ Aggregate
Fund Takaful Fund Fund Takaful Fund
Note (Rupees)

Cash and other
equivalents

- Cash in hand 2,219,836 . 2,219,836 1,470,064 - 1,470,064

- Stamps in hand - 11,065 11,065 - 15,539 15,539

2,219,836 11,065 2,230,901 1,470,064 15,539 1,485,603

Cash at bank

- Current accounts 904,678 " 540,179 " 1,444,857 231,924 " 540,179 " 772,103
-Savings accounts  17.1 | 181,713,508 || 103,096,036 || 284,809,544 || 230,850,185 || 280,056,034 || 491,815219
182,618,186 103,636,215 286,254,401 231,091,109 261,496,213 492,587,322

184,838,022 103,647,280 288,485302 232561,173 261,511,752 404,072,925

17.1 This represent cash at bank maintained with Islamic commercial banks under profit or loss sharing bank carrying profit rate
ranging from 9.01% to 19.50% (December 31, 2023: 11.85% to 19.50%) per annum

17.2 Cash and cash equivalents include the folowing for the pupose of the cash flow statement:

December 31, 2024 December 31, 2023
Sharoholders' Participants' Aggregate Shareholders' Particpants' Aggregate
Fund Takaful Fund Fund Takaful Fund
(Rupees)

Cash and Bank Balances 184,838,022 103,647,280 288,485302 232,561,173 261511752 49840720825

Q 184,838,022 103,647,280 288,485,302 232,561,173 261511752 484,072,925

Pagel360f 253



Prospectus | PalQatar General Takaful Limited S
PAK-QATAR
' 1. SHARE CAPITAL
December 31, December 31, December 31, Decamber 31
l 2024 2023 2024 2023
(Number of Shares) -.cooee (Rupoes)
l Authorised share capital
60,000,000 80000000 Ordinary share of Rs. 10 /- each 600,000,000 600 000,000
l Issued, subscribed and paid-up share capital
50922601 50822601 Ordnary shares of Rs 10 each. My paid 1 cash 509,226,010 506 226 010
l Percentage December 31, Decomber 31, December 31, December 31
of 2024 2023 2024 2023
(%) (Number of shares) - (Rupees)
l 181 Major share holders of the Company are:
Fawad Yousuf Securibes (Prvate) Limited 80 3077999 3,077 998 30,779,990 30.779.990
Qatar islamic Insurance Company 15 5,923,946 5023048 59239460 56,239 460
' HE Shekh Al Bin Abdutah 167 7,969,556 7,069 556 79,695 560 79 895 560
Qatar Internatioral islamic Bark 145 7370474 7370474 73,704,740 73704740
Pak-Qatar investment (Private) Limited 425 21633944 21633544 216339440 218339440
' Other sharehokders 9.7 4,946,682 4,946 682 49 466 520 45 466 820
100 50,922,601 50922807 6509226010 509226010
l 182 The company has only one ciass of shares which carry no right 1o fixed ncome. The holders are entitied 1o recenve dvdends as
decloared from tme to tme and are enttied 10 one vote per share ot general meetings of the company All shares rank equaly with
regard to the Company's residual assets
' 19 OTHER CREDITORS AND ACCRUALS
December 31, 2024 Decamber 31 2023
Shareholders’ Participants’ Aggregate Shareholders’ Partcpants’ Aggregate
Fund Takaful Fund Fund Takaful Fund
' Note (Rupees)
Other Creditors
l Agent commiss.on payabie 129,180,779 - 129,180,779 103,039.301 - 103,038,301
Trakker charges . 6735216 5735216 - 7485250 7495250
FED and salos tax 5677937 14497488 20,175,423 . 18486078 19.486,076
l Stale chequas 191 418,007 1,613,502 2,031,509 418,007 1813502 2031508
Car jarah 673,908 - €73,908 673 808 . 73908
Charity 4,074 . 4074 3668 - 3666
l s v o choonon 1,731,887 - ATNEST 167383 - renaem
Yax ceducied at source 3,859,057 1,872,857 5731914 4315403 1,782,028 6087 43
Payable to vendors 628,604 - 628,604 628,604 . 628 604
l Dividend payable 192 10,870,478 . 10,870,478 4720122 . 4720122
Accrued salares 10,781,267 - 10,781,267 2470 681 - $479 601
Staf retirement contribution 1,118,218 - 1118218 §74 080 - 974 080
l Staf pay continuty 2137048 . 2,137,049 1,200,000 . 1,200,000
Admnstrative surcharge payable 1,516,768 - 1,516,768 3762715 . 382718
Others 1,078,184 - 1,078,164 1,385,078 - 1.385078
l 169,675,867 23719061 193,394,928 132284408 30,376 856 162661264
Accrued expenses -
Rent. rates and elsctricity 2294714 - 2294714 500 000 500 000
Communication and vehicle rumning 162,831 - 162,831 200,000 - 200,000
Audtors’ remuneration 1,776,060 - 1,776,060 1,379 082 - 1.379.092
Others . . - 356,800 - 350,800
. 4,233,605 - 4233605 2438882 - 2 438,892
173,900,472 23,719,081 197,828,533 134723300 30376856 1685100156

s
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GEMERAL TAKAFUL

This includes cheques issued by PTF aggregating to Rs 1.36 million (December 31, 2023: Rs 1,36 million) against claims
settiement, which have not been encashed by claimants and have become over due for six months. The following is the
ageing as required by Commission Circular 11 of 2014 dated 19 May 2014

Participants' Takaful Total Age wise breakup (in months)

Fund 1t0 6 7012 13t0 24 2510 36 over 36
(Rupees)

Claims not encashed 1,363,879 - - - - 1,363,879

This balance includes unpaid dividend of Rs. 10.8 million (December 31, 2023: Rs. 4.7 miflion).

December 31 December 31

Note 2024 2023
{Rupees)

LEASE LIABILITIES
Buildings 201 33,427,514 43,590,791
Buildings
Opening balance 43,590,781 756,685
Additions during the year - 50,583,505
Unwinding of interest 31 6,270,997 7,247,584
Payments (16,434 274) (14,996,983)
Closing balance 202 33,427,514 43,590,791
Tenure analysis
Current portion 13,869,518 10,163,276
Non-current portion 19,557,997 33,427,515

204 33,427,615 43,590,791

The lease liabilities are discounted using incremental borrowing rate ranges from 17.5% to 23.5% (December 31, 2023
17.5% to 23.5%).

The future minimum lease payments to which the Company is committed under the lease agreements and the periods in
which they will become due are as follows:

December 31, 2024 December 31, 2023
Lease Present value Lease
payments of  of minimum payments of ::f:‘:::::’:f
right of use lease right of use payments
assets payments assels
(Rupees)
Not later than one year 18,007,210 13,869,518 16434273 19,770,863
Later than one year but not later than five year 20,861,190 19,557,997 38,868,400 23,819,928
Total lease liability 38,868,400 33,427,515 55,302,673 43,590,791
Financial charges allocable to the future periods (5,440,885) - (11,711,882) -

33,427,515 33,427,515 43,590,791 43,590,791

Current portion (13,869,518) (13,869,518) (10,163,276) (10,163,276)
Non- current portion 19,557,997 19,557,997 33,427 515 33,427,515
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