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General Manager

Pakistan Stock Exchange Limited
Stock Exchange Building

Stock Exchange Road,

Karachi - 74000.

Dear Sir,

Newspaper Clippings - Notice of Extra-ordinary General Meeting

In continuation of our letter dated September 1, 2022 on the captioned subject.
We are enclosing herewith newspaper clippings of the Notice of 15" Extra-
ordinary General Meeting of The United Insurance Company of Pakistan Limited,
as appeared in combined addition of “Daily Business Recorder” and "Daily Nai
Baat" in Karachi, Lahcre and Islamabad.
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Athar A. Khan

Company Secretary
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BUSINESS
RECORDER

Founded by M.A. Zuben

PAKISTAN

[9p(®] THE UNITED INSURANCE COMPANY OF PAKISTAN LIMITED

RATED AA+ BY PACRA & VIS

NOTICE OF EXTRA ORDINARY GENERAL MEETING

NOTICE is hereby given that the 15th Extra-ordinary General Meeting of the shareholders of THE
UNITED INSURANCE COMPANY OF PAKISTAN LIMITED will be held on Saturday the
September 24, 2022 at 10:30 a.m at Pakistan Stock Exchange, Auditorium 3rd Floor, Stock
Exchange Building, Karachi to transact the following business:

ORDINARY BUSINESS

1,

To confirm the minutes of the last Annual General Meeting of the Company held on Saturday,
April 23,2022,

SPECIAL BUSINESS

2

Karachi.
September 02, 2022

To consider and if through fit to approve the investment in life assurance business. Proposed
name is “The United Life Assurance Company Limited”. Investment upto Rs. 700 million shall be
made by subscribing the ordinary share of Rs. 10/- each proposed life assurance company.

RESOLVED that the Board of Directors of the The United Insurance Co of Pakistan Ltd be and is
hereby approved investment in life assurance business upto Rs. 700 million by subscribing the
share of proposed life assurance company.

RESOLVED FURTHER that Mr. Muhammad Akram Shahid, Chief Executive Officer and Mr. Amir
Hameed, Chief Operating Officer of the Company, be and are hereby authorized and empowered
to take all necessary steps, to make the investment in life assurance business, to do all such act,
deeds and things and to execute and deliver all such deeds, agreements declaration,
undertaking and guarantees, including any ancillary documents for and on behalf of the
Company for the purpose of carrying out the proposed resolutions.

RESOLVED FURTHER that all actions heretofore taken by Mr. Muhammad Akram Shahid, Chief
Executive Officer and Mr. Amir Hameed, Chief Operating Officer on behalf of the Company in
respect of the above matters are hereby confirmed, ratified and adopted by the Company in full.

To consider and if through fit to approve the transfer of Share Deposit Money of Rs. 350,390,276
to other related parties to pass the following resclutions as Special Resolutions:

RESOLVED that the Board of Directors of the The United Insurance Co of Pakistan Ltd be and is
hereby approved transfer of Share Deposit Money of Rs. 350,390,276 by way of transfer to other
related parties.

__United Software & Technologies International (Pvt.) Lid
Tawasul Risk Management Services (Pvt.) Ltd
Tawasul Healthcare TPA (Pvt.) Ltd 115,578,011
Total Receivable 350,390,276

RESOLVED FURTHER that Mr. Muhammad Akram Shahid, Chief Executive Officer and Mr. Amir
Hameed, Chief Operating Officer of the Company, be and are hereby authorized and empowered
to take all necessary steps, to make the requisite transfer of Share Deposit Money, to do all such
act, deeds and things and to execute and deliver all such deeds, agreements declaration,
undertaking and guarantees, including any ancillary documents for and on behalf of the
Company for the purpose of carrying out the proposed resolutions.

RESOLVED FURTHER that all actions heretofore taken by Mr. Muhammad Akram Shahid, Chief
Executive Officer and Mr. Amir Hameed, Chief Operating officer on behalf of the Company in
respect of the above matters are hereby confirmed, ratified and adopted by the Company in full.
Totransact any other business may be brought forward with the permission of Chair.

A Statement of material facts under section 134(3) of the Companies Act, 2017, pertaining to the
special business contained in Agenda Items 2 and 3 is annexed to this Notice of Meeting.

By order of the Board
Athar Ali Khan
(Company Secretary)

108,570,203
126,242,062

NOTES:

Video Link Facility for Attending the Meeting

In pursuance of SECP’s circulars nos. 4 & 6 of 2021, pertaining to Regulatory Relief to dilute the
impact of COVID 19 for the Corporate Sector, Company has been advised to modify their
usually planning for Extra-ordinary General Meeting for the well-being of the shareholders and
avoid large gatherings by provision of video-link facilities.

Considering the restriction imposed by the Government on public gatherings and SECP's
directives, the Company convenes this EOGM virtually via video-link facilities managed from
the Registered Office of the Company. To attend the EOGM through video-link, members are
required to register their particulars by sending an email at
athar khan@theunitedinsurance.com. The members registering to connect through video-link
facility are required to mentioned their full name, cnic number, folio/cdc account no, valid email
address, cell no. and no. of shares in the email with subject "Registration for UIC's EOGM".
Video link and login credentials will be shared with those Members whose email, containing all
the required particulars are received at the given email address before (5.00 p.m.) on Tuesday
20th September 2022. Shareholders can also provide their comments and questions for the
agenda items of the EOGM on the same email address.

Closure of Share Transfer Books

The register of members and the share transfer books of the Company will remain closed from
16th September to 24th September, 2022 (both days inclusive).

Transfer received in order at the office of our Shares Registrar M/s. F.D. Registrar Services
(Pwt.) Limited, Suit # 1705, 17th Floor, Saima Trade Center, |. |. Chundrigar Road, Karachi by
the close of business (5:00 p.m.) on Thursday, September 15, 2022 will be treated in time for
the purpose of any entittement and to attend, participate and vote at the Meeting.

Participant in the Extra-ordinary General Meeting

A member entitied to attend and vote at the Meeting may appoint any other member as his/her
proxy to attend and vote. Proxies must be received at the registered office of the Company not
later than forty-eight (48) working hours before the Meeting. A blank Proxy From is attached at
the end of the MNotice and also available at Company's website: www.theunitedinsurance.com
for downloading.

CDC account holders will further have to follow the under mentioned guidelines as laid down by
the Securities and Exchange Commission of Pakistan:

A. ForAttendance:

a) Individuals should be account or sub-account holder(s) and their registration details should
be uploaded according to the CDC Regulations, They must establish their identity by providing
a copy of their CNIC or passport.

b) Corporate entities must provide a certified copy of a resolution of their respective boards of
directors, or a power of attorney for attending the Meeting, which should bear the attorney's
specimen signature.

B. ForAppointing Proxies:

a) Individuals should be account or sub- account holder(s) whose registration details should be
uploaded according to CDC Regulations and their forms of proxy must be lodged at the
registered office of the Company not later than 48 hours before the time for holding the Meeting.

b) The form of proxy must be attested by two men, or any one man and two women, whose |

names, addresses and CNIC numbers should be given underneath their signatures.

c) Attested copies of CNIC or passport of the member and proxy must be submitted with the
form of proxy.

Statement under Section 134 (3) of the Companies Act, 2017 concerning the Special
Business

This statement sets out the material facts pertaining to the Special Business to be transacted at
the Extraordinary General Meeting of the Company to be held on 24th September 2022.

Item No. 2 Investment in Associated Undertaking- Life Insurance Business

Statement under section 134(3) of the Company Act 2017 and Information required under
Companies (Investment in Associate Companies or Associated Undertakings) Regulations
2017 are appended below:

Regulation No 3(1) (a) Disclosure for all types of investment:

Disclosure regarding associated company

A. Regarding Associated Company or Associated Undertakings
i} | MName of Associated Company The proposed Name of the business is
"The United Life Assurance Company
Limited". Company is yet to be
incorporated. Name is subject to
| | approvals of requlatory authorities.
| i} | Basis of Relationship | Subsidiary company-Proposed.
| i) | Earnings/(Loss) per share for the last three years NIA
iv) Break-up value per share, based on latest financial N/A
| Istatement -
v) |Financial position, mcludlng main items of statement N/A
of financial position and profit and loss account on the
| | basis of its latest financial statement
vi) |In case of investment in relation to a project of
associated company or associated undertaking that
has not commenced operations, following further
_|nformat|on namely | o -
I. Description of the project and its history since Project is incorporation of life
conceptuahzatwn assurance company. Sponsors of UIC
have decided to enter into the life
) ) | insurance market.
Il. Starting date and expected date of completion of The Promotors and subscribers have
work started the process for incorporation of
the company and approvals from
regulatory bodies. December 2023 is
expected to be the date of completion
| of project.
Ill. Time by which such project shall become Projectwill be able to start commercial
(commercially operational | operations by January 2024
IV. Expected time which the project shall paying return | Itis expected that project will be able to
oninvestment pay back in form of dividends within 3
| years of commencement of business.
V. Funds invested or to be invested by the promoters, UIC will make investment through its
sponsors, associated company or associated own funds through purchase of
undertaking distinguishing between cash and non- ordinary shares of Rs. 10/- each. This
|cash amount will be cash investment.
. General Disclosures:

| 1) | Maximum amount of investment to be made

ii)

' i)

Purpose, benefits likely to accrue to the investing
company and its members from such investment and
period of investment

where the investment is intended to be made using
borrowed funds:

(i) Justification for investment through borrowings
(iiy Detail of collateral, guarantees provided and
asset pledged for obtaining such funds

(i) Costbenefitanalysis

|Sources of funds to be utilize for investment and |

| 700 Million Rupees

Sponsors of UIC have decided to enter
into life assurance market. This is long
term strategic investment. |
UIC will make investment through its
own funds through subscribing
ordinary shares.

N/A

iv

v) Direct or indirect interest of directors, sponsors,
majority shareholders and their relatives, if any, in the
associated company or associated undertaking or
\the transaction under consideration |

vi) |In case any investment in associated company or

Salient features on the agreement(s), if any, with
associated company or associated undertaking with
|regards to the proposed investment

associated undertaking has already been made, the
performance review of such investment including
complete information/ justification for any impairment
(orwrite offs

| vii) Any other important details necessary for the

members to understand the transaction

UIC will subscribe ordinary shares of
life insurance company @ Rs.10/-

| each

1.Mian Muhammad Akram Shahid
(Chairman) (Sponsor/Major
Shareholder/UBO)

N/A

N/A

(b) Additional disclosure regarding Equity Investment

i)
i)

ii)

iv)

v)

vi)

Maximum price at which securities will be acquired

In case the purchase price is higher than the market

value in case of limited securities and fair value in
| case of unlisted securities, justification thereof

Maximum number of securities to be acquired

MNumber of securities and percentage thereof held
before and after the proposed investment

'Current and preceding twelve weeks' weighted
average market price where investment is proposed
to be made in listed securities

Fair value determined in terms of sub-regulation (1)

regulation 5 for investment in unlisted securities

Company will purchase share at par
value of Rs.10/- each |
Shares will be purchased at par value
of Rs.10/-each.

After the proposed investment, uic|

intends to subscribe upto 75% of the
share capital of life assurance
company.

Same as above

TN/A

Fair value of transaction is Rs. 700
m:ll:on

lnformat;un Required in Accordance with Section B{S)(III) of SRO(!}!ZN 8

i)

i)

i)

iv)

vi)

A.
i

ii)
iii)

iv)

v)

vi) |

[ii)

i)

| iv)

)

[ vi)

vii)
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)

i) |

ii)

[ vi)

Name of the Subsidiary;

Cost of book value of Investment in subsidiary;

Total market value of subsidiary based on value of

the Shares of the subsidiary company:

In case of listed subsidiary company: quoted price of

shares of subsidiary on day of decision of the Board

for disposal;

In case of non-listed subsidiary: value determined by

a registered valuer who is eligible to carry out such
. valuation along with the name of valuer.

Net worth of subsidiary as per latest audited financial |

statements and subsequent interim financial
_ statement, if available;

Total consideration for disposal or investment in

subsidiary, basis of determination of the
consideration and its utilization;

Quantitative and gualitative benefits expected to
accrue to the members.

Proposed Name of subsidiary is “The
United Life Assurance Company
Limited". Name is subject to the

| approval of regulatory authorities.
| N/A

NIA

NIA

N/A
N/A

Item No. 3 Transfer of Share Deposit Money to other Related Parties
Regulation No 3(1) (a) Disclosure for all types of investment:

Disclosure regarding associated company

Regardlng Associated Company or Associated Undertaklngs

. Name ofAssnmated Company
| Basis of Relationship
Earnings/(Loss) per share for the last three years

 Apna Microfinance Bank Limited
Associated Company
"Year ended December, 2019 0.17

Year ended December, 2020 0.03

Year ended December, 2021

(4.84)

| Break-up value per share, based on latest financial Break-up value per share on the basis of

statement

latest audited financial statements as at
December 31,

2021 is Rs. 1.03/-

(2020:Rs.5.17 re-stated)

' Financial position,

including main items of As per audited financial statements for the

statement of financial position and profit and loss year ended December 31, 2021:

account on the basis of its latest financial Total Assets
Total Liabilities =Rs.23.334 Million
Total Revenue
(Loss)yProfit before Tax

statement

=Rs.23.777 Million

=Rs.908.380 Million
=(Rs.1.931)

Million

In case of investment in relation to a project of

associated company or associated undertaking NotApplicable

that has not commenced operations, following
_ further information, namely

|. Description of the project and its history since NotApplicable

conceptualization

" II. Starting date and expected date of completion of NotApplicable

- work

. Time by which such project shall become NotApplicable

_ commercially operational

IV. Expected time which the project shall paying NotApplicable

__return on investment

V. Funds invested or to be invested by the NotApplicable

promoters, sponsors, associated company or
associated undertaking distinguishing between
cash and non-cash amount

General Disclosures:
Maximum amount of disinvestment to be made

[ Purpose, benefits Iikéiy to accrue to the 'invesririg
company and its members from such investment and
period of investment

Sources of funds to be utilize for investment and
where the investment is intended to be made using
borrowed funds:

(i) Justification for investment through borrowings
(li} Detail of collateral, guarantees provided and
asset pledged for obtaining such funds

(lii} Costbenefit analysis

Salient features on the agreement(s), if any, with |

associated company or associated undertaking with
regards to the proposed investment

Direct or indirect interest of directors, sponsors.
majority shareholders and their relatives, if any, in the
associated company or associated undertaking or
the transaction under consideration

In case any investment in associated company or
associated undertaking has already been made, the
performance review of such investment including
complete information/ justification for any impairment
or write offs

Any other important details necessary for the
~ members to understand the transaction

| Shareholders approval is being sought

to transfer Share deposit money of
Rs.350,380,276/- at par value to other
related parties. Share deposit money
was given to Apna Micro Finance Bank
Limited against issuance of Apna Bank

| Shares.

The purpose and benefit of such
disinvestment is the realization of sale
proceeds by the company to further
invest in more liquid investments to

| imprave solvency & liquidity of UIC.

Mot Applicable

Transfer agreement is made between
UIC and its related parties. Schedule is
hereunder

United Software & Technologies| 108,570,203

International (Pvt.) Lid

Tawasul Risk Management 126,242,062
Services (Pyt) Lid | |
Tawasul Healthcare 115,578,011
TPA (Pyvt.) Ltd

Total Receivable | 350,390,276

UIC Shall transfer all the share deposit
money at par value to its related parties
and together with all rights or claims of
whatscever nature. Payment to UIC
will be made on or before June 30,
2023.

v ' Following Directors of the company are

also holding following positions in
AMBL

1.Mian Muhammad Akram Shahid
(Chairman) (Sponsor/Major

| Shareholder/UBO)

Apna Micro Finance Bank Limited is
associated undertaking of The United
Insurance Co of Pakistan Limited.
During the year 2021 AMBL has posted
Loss of Rs.1.931 million due to covid
| pandemic.

Mot Applicable

Additional disclosure regarding Equity Investment

Maximum price at which securities will be acquired
| In case the purchase price is higher than the market |
value in case of limited securities and fair value in
| case of unlisted securities, justification thereof
Maximum number of securities to be acquired

| Number of securities and percentage thereof held |

| before and after the proposed investment
Current and preceding twelve weeks' weighted
average market price where investment is proposed
to be made in listed securities

| Fair value determined in terms of sub-regulation (1)
regulation 5 forinvestmentin unlisted securities

Name aflhe Su bsidiary;

Costofbook value oflnvestmantln subsidiary;

Total market value of subsidiary based on value of
the Shares of the subsidiary company:

(a) In case of listed subsidiary company: quoted price |

of shares of subsidiary on day of decision of the

Board for disposal;

(b) In case of non-listed subsidiary: value determined

by a registered valuer who is eligible to carry out such
| valuation along with the name of valuer.

Networth of subsidiary as per latest audited financial

statements and subseguent interim financial
| statement, if available;

Total consideration for disposal or investment in

subsidiary, basis of determination of the
| consideration and its utilization;

Quantitative and qualitative benefits expected to

accrued to the members.

NotApplicable.
No purchase is being made.

| No Securities has been acquired by the

company.
After disinvestment, Balance of
| Shareholding of UIC in AMBL s 12%.
Current Market Value is Rs.21 per
share

Weighted Avg Market Price of
preceding twelve weeks is Rs.18.28/-

| pershare.

Fair value of transaction is

Rs.350,390,276/-.

. ]nfnrmanun Reqmred in Accordance with Section B(5)(111) nf QRO(I)&DIS

NotApphcabIe
| Not Applicable
Mot Applicable

| Not Applicable

Mot Applicable

| Not Applicable
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