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VISION STATEMENT 

To grow as a professional and trusted business entity with the objective to play a leading role 

in progress of insurance industry and safeguard interest of the policy holders, shareholders, 

re-insurance, business associate’s partners as a whole. 

 

MISSION STATEMENT 

 To strengthen the roots of the company, lifting it way past other Companies to 

standout and emerge as one of the leading Insurance Companies of Pakistan. 

 To restore trust among shareholders and policyholders. 

 To increase wealth of shareholders by procuring quality business and introducing 

new products with competitive edge over others. 

 To Progress through good governance, recognized corporate and insurance practices 

and highly skilled marketing and office staff. 

 

QUALITY POLICY 

Progressive Insurance Company Limited believes in providing high quality solutions to 

risk exposures to the satisfaction of its, customers through: 

 Developing and maintaining the best quality culture; 

 Developing capabilities of employees of the Company; 

 Continuous improvement and teamwork spirit; 

 Updating business knowledge and techniques for betterment of each concern; 

 Efficient utilization of resources and manpower of the Company; and 

 Introducing high standards of professionalism globally. 
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COMPANY INFORMATION 

BOARD OF DIRECTORS  Mr. Nasir Munir Ahmed 
Mr. Syed Sabur Rehman 
Mr. Barrister Rashid Munir Ahmed 
Mr. Kifayat Hussain Kaifi 
Mr. Abdul Haleem 
Mr. Syed Ali Sarwar 
Mr. Aamir Pervaiz 

Chairman 
Director / CEO 
Director 
Director 
Director 
Director 
Director 
 

CHIEF EXECUTIVE  
COMPANY SECRETARY 
 

Syed Sabur Rehman 
Abdul Wahab 
 

 

REGISTERED OFFICE 
Office No. 505-507, 5th Floor, Japan Plaza 
M.A Jinnah Road Karachi. 
Tel: 021-32712551-52. 
 

  

HEAD OFFICE 
Office No. 505-507, 5th Floor, Japan Plaza 
M.A Jinnah Road Karachi. 
Tel: 021-32712551- 52. 
 

 
 
 
 
 

 

AUDIT COMMITTEE 
 

Name of Person Designation 

Nasir Munir Ahmed Chairman (Non-Executive Director) 

Barister Rashid Munir Member (Non-Executive Director) 

Abdul Haleem Member (Non-Executive Director) 
 

 
BANKERS 
The Bank of Khyber  
  
SHARES REGISTRAR 
F.D Registrar Service (Pvt) Ltd 
 
AUDITORS 
 M/s. S.M Souhail & Co 
Chartered Accountants 

  
SHAREHOLDER INFORMATION 
Inquiries concerning lost share certificates, 
dividend payment, change of address, 
verification of transfer deeds and share 
transfer should be directed to contact our 
registered office 505-507, 5th Floor, Japan 
Plaza, M.A Jinnah Road, Karachi.  
Tel: 021-32712551-52. 
 

 
LEGAL ADVISOR 
Mr. A. Wahab Baloch, 
Advocate 

  

 
STOCK EXCHANGE LISTING 
Progressive Insurance Company Limited is  
on the Pakistan Stock Exchange Ltd. 
 
PUBLIC INFORMATION 
Financial analysts, stock brokers and media desiring 
Information about the company and all types of general 
Insurance should contact Mr. Abdul Wahab & Chief Executive Officer, 
Progressive Insurance Company Limited, at Company’s Head Office, Karachi. 
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NOTICE OF ANNUAL GENERAL MEETINGS 

Notice is hereby given that the Thirty Sixth Annual General Meeting of Progressive Insurance 

Company Limited will be held at 09:30 a.m. at Office No. 505, 5th floor, Japan Plaza, M.A. 

Jinnah Road, Karachi on April 28, 2023 to transact the following business: 

1. To confirm the Minutes of the last Extra Ordinary General Meeting of the 

Company held on January 2, 2023. 

 

2. To receive, consider and adopt the Audited Accounts for the years ended 

December 31, 2022 together with the Directors’ and Auditors’ reports thereon. 

 

3. To appoint Auditors and fix their remuneration for the year ended December 31, 

2023. 

 

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

2. Special Business:- 

To consider and if thought fit approve an increase in the authorized share capital of the 

Company and for this purpose pass the following special resolution, with or without any 

amendments and to approve the consequent amendments in the Memorandum and Articles 

of Association of the Company, subject to requisite approvals, if any: 

“RESOLVED THAT subject to the approval of the Securities & Exchange Commission of 

Pakistan, the issuance of shares by ways of Right Shares, the authorized share capital of the 

company be and is hereby increased from the authorized share capital of the company be 

and is hereby increased from Rs.2,500,000,000/- divided into 250,000,000 shares Rs.10 each 

ranking pari passu in every respect with the existing ordinary shares of the Company. 

“RESOLVED FURTHER THAT, in consequence of the said increase in the Authorized Share 

Capital of the Company, the existing Clause of the Memorandum & Article of Association of 

the Company be and hereby replaced in accordance with the 

regulations of the Company or subject to the provisions of the Companies Act, 2017. 

 

“FURTHER RESOLVED THAT the Chief Executive Officer and the Chief Financial Officer 

and the Company Secretary of the Company be and is hereby singly authorized to take all 

necessary steps and execute documents including legal and corporate formalities and file all 

requisite documents with Securities & Exchange Commission of Pakistan as may be 

necessary or expedient for the purpose of giving effect to the spirit and intent of the above 

resolutions.” 
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There being no other business the Meeting ended with a vote of thanks of the Chair. 

Karachi:        By Order of the Board 

Dated: April 07, 2023 

 

         Syed Sabur Rehman 

        Chief Executive Officer 

NOTES: 

1. The Share Transfer Book of the Company closed from April 22, 2023 to April 28, 2023 

(both days inclusive). 

2. A member entitled to attend and vote at this meeting may appoint another member 

as his/her Proxies in order to be received at the Registered Office of the Company not 

less the 48 hours before the time of Meetings. 

3. For attending the meetings and appointing proxies CDC Account holders will further 

have to follow the guidelines as laid in circular 1 dated January 26, 2000 issued by the 

Securities and Exchange Commission of Pakistan. 

4. Shareholders are required to inform the Company of any change in their address 

immediately. 
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DIRECTORS’ REPORT 

The Directors of Progressive Insurance Company Limited take pleasure in presenting the 

thirty sixth Annual Report of the Company, together with the audited financial statements 

for the year ended 31st, December 2022 and Auditors’ Report thereon. 

Operating Review 

The business activities of the company remain suspended during the financial year ended 

2022, due to suspension of license. However, companies have resolved almost all pending 

issues and are confident that the S.E.C.P will lift the suspension of trading of Shares of P.S.X. 

Net Loss 

Operating net loss by company is Rs. 10,038,638/- during the year 2022. 

Loan from director/sponsor  

An amount of Rs. 10,637,346/- has been obtained by the company during the year from the 

director to meet the misc  expenditures of the company, the sponsor/directors of the 

company are continuously giving loan, as interest free, and payable to the directors as and 

when available with the company. 

Re-Insurance 

Negotiations/arrangements with many national/international re-insurers are under way. 

Observation of External Auditor 

Sponsor and directors of the company have decided to issue right shares to meet the capital 

requirement and correspondence with SECP for approval to raise the company’s paid up 

capital is under way. After issue of right shares minimum capital requirement will be met. 

The directors of company have given to SECP plans and forecast for revival of the company. 

Keeping in view of the facts, the company has the ability to continue as a going concern 

because of the equity position of company is still positive and the sponsor are willing to 

finance the expenses. 

CORPORTATE AND FINANCIAL REPORTING FRAMWORK 

 The financial Statements is prepared by the management of the company, present 

fairly its state of affairs, the result of its operations, cash flow and changes in equity. 

 Proper books of accounts have been maintained by the company. 

 Appropriate accounting policies have been consistently applied in preparation of 

financial statements and accounting estimates are based on reasonable and prudent 

judgments. 

 The International Financial Reporting Standards (IFRS) as Applicable in 

Pakistan have been followed in preparation of financial statement and any 

departure from there has been adequately disclosed. 
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 The board is establishing a system of sound internal control, which will be 

effectively implemented at all levels within the insurer. 

 There are no significant doubts upon the Company's ability to continue as a 

going concern. 

 There has been no material departure from the best practices of Corporate 

Governance, as defined in our statement of CCG. 

 The key operating and financial data for the last six years is annexed. 

 The statement of the pattern of shareholding of the Company as at 31 

December, 2022 is included in the Report. 

 During the year board of directors meeting was held and attendance of each 

director was as follows: 

Board of Directors Nos. of Meeting Attended 

Nasir Munir Ahmed 
Syed Sabur Rehman 
Barrister Rashid Muneer Ahmed 
Kifayat Hussain Kaifi 
Syed Ali Sarwar 
Abdul Haleem 
Amir Pervaiz 
 

3 
3 
2 
3 
3 
3 
2 

AUDITORS 

The Present auditors namely S.M. Sohail Chartered Accountant being eligible gave 

consent to act as auditors for the next term. 

The board of Directors on suggestion of the Audit Committee recommended the 

appointment of S.M. Sohail Chartered Accountant as statutory auditors for the next 

term. 

Pattern of Shareholding 

The pattern of shareholding of the Company is annexed to this report. 

Segmental Results 

As the company was almost dormant during the year, the management is not in a 

position to reflect the segmental results of its’ operation. Underwriting, Claims 

settlement. Re- Insurance and Co-Insurance Committee are being established 

subsequently as there was no such committee effectively in operation during the year 

under review, due to nominal business operation. 
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KEY OPERATING AND FINANCIAL DATA 

Following is the summary of key operating and financial data for the last 6 years:- 

 

Future Outlook 

The Directors and the management of the company are quite confident for a quick and better 

growth of the company. It has been agreed that the major business of the Associated 

Companies would be transacted through our Company. 

The future outlook is also dependent on improved political situation and Corona Virus in 

the region, besides the continuation of economic and fiscal policies of the Government. All 

economic indicators are, however, positive and expect to lead a higher growth during the 

next year. 

At present, company has 161.5 (million) paid up capital, and more efforts is being made to 

meet and fulfill requirement of minimum capital as required under the Insurance Ordinance 

2000. The management has taken up the task afresh to launch the Company to new heights. 

New areas of business are being explored and a network of viable productive branches is 

being planned. 

Thanks and Appreciation 

We are grateful to the Securities and Exchange Commission of Pakistan; particularly 

(Insurance Division) of SECP, and their staff/officer/officials of the SECP, for their guidance 

and support and co-operation extended for the growth and progress of the Company. 

Karachi:                  For and on behalf of the 
Date: 5th April 2023          Board of Directors 

         

 

                       Syed Sabur  Rehman 
                 Chief Executive Officer 

 

 2022 2021 2020 2019 2018 2017 

Reserves and Retained Earnings (68.04) (57.57) (48.01) (46.73) (44.67) (43.51)  

Investment Income 0.21 (0.12) (0.29) (0.30) (0.45) (0.0028)  

Direct Premium -     - - - - -  

Retained Premium -    - - - - -  

Net Claims Paid & Outstanding -   - - - - -  

Profit before Tax (10.03) (9.487) (0.175) (0.178) (0.81) (0.67)  

Divided declared – Cash - - - - - - 
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 ڈائیریکٹرزپورٹ

 
ء کو اختتام 2220دسمبر 31پروگرسیو انشورنس کمپنی لمیٹڈ کے بورڈ آف ڈائیریکٹرز انتہائی مسرت کے ساتھ اپنی کمپنی کے 

 ویں سالا نہ آڈٹ شدہ مالیاتی گوشوارہ بمع آڈیٹر رپورٹ پیش کر رہے ہیں۔ 36والی پزیر ہونے 

 کارکردگی کاجائزہ:

ء کے مالی سال میں لائسنس کی معطّلی کی وجہ سے بند رہی اور کمپبی اپنے تمام زیر 2022کپمنی کی کاروباری سرگرمیاں 

 التواء مسائل کو حل کر نے کی کوشش کر رہی ہے۔

 :خالص نقصان

 روپے ہیں۔ -/10,038,638 ء کے داران آپریٹنگ خالص نقصان2022کمپنی کا 

 ڈائیریکرز/اسپانسر سے قرض:

کی رقم ڈائیریکرز/اسپانسر سے روز مرہ کے اخبارات کو پورا کرنے کےلئے حاصل کی گئی ہیں اور کمپنی -/10,637,346

فری ہے اور اس وقت ادا کیا جائے گا جب کمپنی اس قابل ہو Interestڈائیریکرز/ اسپانسر مسلسل کمپنی کو فنڈ دے رہے جو کہ 

 سکے گی۔

 دہرابیمہ:

 دہرا بیمہ کےلئے کئی قومی و بین الا قوامی اداروں کے ساتھ مذاکرات،انتظامات جا ری ہیں۔

 بیرونی آڈیٹر کا مشاہدہ:

(جارہی کرنے کا فیصلہ کر لیا ہے Right Sharesڈائیریکٹر/انسپانسر نے سرمائےکی کم سے کم حد کو پورا کرنے کےلئے )

(کے Right Sharesاور اس سلسلے میں سیکیوریٹیز اینڈ ایکسچینج کمیشن پاکستان اجازت کےلئے خط و کتابات کی جارہی ہے۔)

اجراہ کے بعد سرمائے کی کم از کم حد پوری ہوجائے گی۔ڈائیریکٹرز نے اینڈسیکیورٹیز اینڈ ایکسچینج کمیشن پاکستان کو کمپنی 

ی بحالی کے منصوبوں سے متعلق آگاہ کر چکے ہیں ۔اس تمام صورت  حال کو دیکھتے ہوئے کمپنی میں جاری رہنے کی ک

 صلاحیت ہے کیونکہ کمپنی کی ایکٹویٹی ابھی مثبت ہے۔

 کارپوریٹ اور فائیننشل رپورٹنگ فریم ورک:

معلومات کو صاف شفاف انداز میں واضح کرنے کمپنی کی انتظامہ کی جانب سے تیار کردہ مالیاتی اسٹیمیٹ کی تمام  اے(

 کے ساتھ اس کی کارکردگی کے نتائج، نقد کی آمد و رفت اور ایکٹریٹی میں تبدیلیاں شامل ہیں۔

 اکاؤنٹس کی کتابیں کمپنی کی جانب سے قوئد و ضوابط کے مطابق تیار کی گئی ہیں۔ بی(

ٹنگ تخمینہ جات کی تیاری کے لئے مستقل اپنائی جاتی ہیں جو موزوں اکاؤنٹنگ پالیسیز مالیاتی اسٹیمیٹ اور اکاؤن سی(

 موزوں اور محتاط اندازوں پر منحصر ہوتی ہیں۔

(،جو کہ پاکستان میں نافذ العمل ہے کے مطابق مالیاتی اسٹیمیٹ کی تیارہ IFRSانٹرنیشنل فنانشل رپورٹنگ اسٹینڈرڈز ) ڈی(

 تو اس کو واضح طور پر ظاہر کر دیا جاتا ہے۔کی جاتی ہیں اور کہیں اس سے انحراف کیا گیا ہو 

 داخلی کنٹرول کا مستحکم نظام ترتیب دیا جارہا ہے اور جس کو موثر طور پر عملدرآمد کیا جائے گا۔ ای(

 کمپنی کی اس صلاحیت پر کسی قسم کے شکوک و شبہات نہیں کہ یہ چلتے رہنے والا ادارہ ہے۔ ایف(

طریقہ کا ر سے جیسا کہ لسٹنگ ریگولیشنز میں درج ہے کوئی قابل اثر انحراف نہیں کا رپوریٹ گورنینس کے بہترین  جی(

 کیا گیا۔

 گزشتہ چھ سال کے لئے نمایاں آپریٹنگ اور فنانشل اعداد و شمار منسلک ہیں۔ ایچ(

 ء کو شیئر ہولڈنگ کی جو صورتحال تھی اس کا اسٹیمیٹ رپورٹ میں شامل ہے۔2220دسمبر 31کمپنی میں  آئی(

 رڈ آف ڈائیریکٹرزبو
منعد ہونےوالے اجلاسوں کی 

 تعداد
 3 ناصر منیر احمد

 3 سید صبور الرحمان
 2 برسٹر راشد منیر احمد

 3 کفیا یت حسین کیفی
 3 سید علی سرور

 3 عبد الحلیم

 2 عامر پرویز
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 آڈیٹرز

اگلی مدت کے لیے آڈیٹر کے طور پر کام کرنے کی . سہیل چارٹرڈ اکاؤنٹنٹ نے اہل ہونے کے بعد S.Mموجودہ آڈیٹرز یعنی 

 رضامندی دی۔

اگلی مدت کے لیے  ی تقرری کی سفارش کی۔کا . سہیل چارٹرڈ اکاؤنٹنٹآف ڈائریکٹرز نے  کمیٹی کی تجویز پر بورڈ آڈٹ

 ۔بطور قانونی آڈیٹر
 جزوی نتائج:

اس آپریشن کے جزوی نتائج کی عکاسی کرنے  انتظامیہجیسا کہ کمپنی سال کے داران تقریباً غیر فعال تھی۔ 

کے حیثیت میں نہیں ہے لکھاوٹ، دعوی کا تصفیہ، دوبارہ انشورنس اور شریک انشورنس کمیٹی قائم نہیں کی گئی ہے۔اس کے 

علاوہ ناممکن کاروباری آپریشن کی وجہ سے سال کے دوران آپریشن کا جائزہ  مؤثر طریقے لینے کےلئے ایسی کمیٹی نہیں 

 ائی گئی۔بن

 اہم آپریٹنگ اور مالیاتی اعداو شمار
 گزشتہ بھ سالوں کے اہم آپریٹنگ اور مالیاتی اعدادو شمار درج ذیل ہیں۔

 مستقبل کا نقطہ نظر:

کمپنی کے ڈائیریکرز اور انتظامیہ کمپنی کی فوری اور بہتر ترقی کےلئے پرُ اعتماد ہیں۔ اس بات پر اتفاق کیا گیا ہے کہ منسلک 

کمپنیوں کا بڑا کاروباار ہماری کمپنی کے ذریعے منتقل ہوگا۔ مسقبل کے نقظہ نظر، علاقے کے بہتر سیاستپر  بھی اور کورونا 

س پر منحصر ہے۔حکومت  کی اقتصادی اور مالی پالیسیوں کے تسلسل کے علاوہ تاہم تمام معاشی اشاری اگلے سسال کے وائر

 دوران اعلیٰ ترقی کی مثبت متوقع ہیں۔

کے تحت لازمی طور پر کم از کم  2000ملین ہے اور انشورنس آرڈیننس  161.5اس وقت کمپنی کا موجودہ ادا شدہ سرمایہ 

رورت کو پوری کر نے کی کوشش کی جارہی ہے۔ انتظامیہ نے کمپنی کو نئی بلندیوں تک لے جانے کےلئے  اس سرمایہ کی ض

کا م کو نئے سرئے سے شروع کیا ہے اور اس لئے نئے کاروباری علاقوں کو دریافت کیا جارہا ہے اور قابل عمل پیداواری 

 شاخوں کے نیٹ ورک کی منصوبہ بندی کی جا رہ ہے۔

 تسلیم تعریف اور
سیکیورٹیز اینڈ ایکسچینج کمیشن پاکستان کے انشورنس ڈویثن کے افسروان اور عملے کے تعاون اور پیشہ وارانہ حمایت کےلئے 

 ان کے شکر گزار ہیں۔

 

 

 

 کراچی:

 April th5 3202    تاریخ:

بورڈ آف ڈائیریکٹرز کی 

 جانب سے
 

 سید صبور رحمان

 چیف ایگزیکٹو

 
 

     

       

 2022 2021 2020 2019 2018 2017  

Reserves and Retained Earnings (68.04) (57.57) (48.01) (46.73) (44.67) (43.51)  

Investment Income 0.21 (0.12) (0.29) (0.30) (0.45) (0.0028)  

Direct Premium -     - - - - -  

Retained Premium -    - - - - -  

Net Claims Paid & Outstanding -   - - - - -  

Profit before Tax (10.03) (9.487) (0.175) (0.178) (0.81) (0.67) 

Divided declared – Cash - - - - - - 
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STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE GOVERNANCE 

FOR INSURERS, 2016 & LISTED COMPANIES (CODE OF CORPORATE 

GOVERNANCE) REGULATIONS, 2019 

Name of Insurer:  Progressive Insurance Company Limited 

Year Ended:   31st December 2022 

 

This statement is being presented in compliance with the Code of Corporate Governance for 

Insurers, 2016 (CCG 2016) and the Listed Companies (Code of Corporate Governance) 

Regulations, 2019 (the Regulations 2019) for the purpose of establishing a framework of good 

governance, whereby an insurer is managed in compliance with the best practices of 

corporate governance. 

The Company has applied the principles contained in CCG 2016 and the Regulations in the 

following manner: 

1) The total numbers of Directors are Seven as per following: 
a: Male: Seven 

b: Female: None 

2) The Company encourages representation of independent non-executive directors 
and directors representing minority interest on its board of directors. At present 
the Board includes: 

 

Category Names 

Independent Directors - 

Executive Directors - 

Non–Executive Directors Mr. Nasir Munir Ahmed 

Mr. Syed Sabur Rehman 

Barrister Rashid Munir Ahmed 

Mr. Kifayat Hussain Kiafi 

Mr. Abdul Haleem 

Mr. Syed Ali Sarwar 

Mr. Aamir Pervaiz 

 
3) The Directors have confirmed that none of them is serving as a Director in more 

than seven listed companies, including this Company. 
4) All the resident Directors of the Company are registered as taxpayers and none of 

them has defaulted in payment of any loan to a banking company, a development 
financial institution or a non-banking financial institution or, being a member of a 
stock exchange, has been declared as a defaulter by a stock exchange. 

5) No casual vacancy occurred on the Board of Directors during the year.  
6) The Company is in process of preparing a Code of Conduct. 
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7) The Board has developed a vision/mission statement & overall corporate strategy 
and Company is in the process of developing significant policies that will be 
approved by the Board. A 
Complete record of particulars of significant policies along with the dates on which 

they are approved or amended will be maintained. 

8) All the powers of the Board have been duly exercised and decisions on relevant 
matters have been taken by Board/shareholders as empowered by the relevant 
provisions of the Companies Act, 2017 (Act) and the Regulations 2019.  

9) The meetings of the Board were presided over by the Chairman and, in his absence, 
by a director elected by the Board for this purpose. The Board has complied with 
the requirements of Act and the Regulations 2019 with respect to frequency, 
recording and circulating minutes of meeting of Board.  

10) The Board of Directors has a formal policy and transparent procedures for 
remuneration of Directors in accordance with the Act and CCG 2019. 

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

12) The Board has not arranged training programs for its directors during the year, but 
the directors are well aware of the prevailing laws, rules and regulations. 

13) The appointment of Company Secretary was approved by the Board whereas there 
was no change in the Chief Financial Officer and Head of Internal Audit during 
the year. The appointment, remuneration and terms and conditions of 
employment of the Chief Financial Officer, Company Secretary and Head of 
Internal Audit have been approved by the Board of Directors. 

14) The Directors’ report for this year has been prepared in compliance with the 
requirements of the CCG 2016 and the Regulations 2019 and fully describes the 
salient matters required to be disclosed. 

15) The financial statements of the Company were duly endorsed by CEO and CFO 
before approval of the board.  

16) The Directors, CEO and other executives do not hold any interest in the shares of 
the Company other than disclosed in the pattern of shareholding. 

17) The Company has complied with all the corporate and financial reporting 
requirements of CCG 2016 and the Regulations 2019. 

18) The Board is in the process of establishing underwriting committee, claim 
settlement committee, reinsurance and coinsurance committee, HR & 
remuneration committee, nomination committee, ethics committee and risk 
management committee as required under the CCG 2016. 

19) The Board has formed an Audit Committee. It comprises of three members, all of 
whom are non-executive directors. The chairman of the Committee is a non-
executive director. The composition of the Audit Committee is as follows: 
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Audit Committee 
 

Name of Person Designation 

Nasir Munir Ahmed Chairman (Non-Executive Director) 

Barister Rashid Munir Member (Non-Executive Director) 

Abdul Haleem Member (Non-Executive Director) 

 

20) The meeting of the Committees, except underwriting committee, claim settlement 
committee, reinsurance and coinsurance committee, HR & remuneration 
committee, nomination committee, ethics committee and risk management 
committee were held at least once every quarter prior to the approval of interim 
and final results of the Company and as required by the Code.  

The frequencies of meetings of the committees were as per following; 

  a) Audit Committee    03 meetings 

21) The terms of reference of the aforesaid committees have been formed, documented 
and advised to the committee for compliance. 

22) The Board is in process of establishing internal audit function.  
23) The Chief Executive Officer, Chief Financial Officer and Company Secretary 

possess such qualification and experience as is required under the Code of 
Corporate Governance for Insurers, 2016.  

 

Name of Person Designation 

Syed Sabur Rehman Chief Executive Officer 

Syed Ali Sarwar Chief Financial Officer 

Abdul Wahab Company Secretary 

 

24) The statutory auditors of the Company have been appointed from the panel of 
auditors approved by the Commission in terms of section 48 of the Insurance 

Ordinance, 2000 (Ordinance No. XXXIX of 2000). The statutory auditors of the 
company have confirmed that they have been given a satisfactory rating under the 
Quality Control Review program of the Institute of Chartered Accountants of 
Pakistan and registered with Audit Oversight Board of Pakistan, that they and all 
their partners are in compliance with International Federation of Accountants 
(IFAC) guidelines on code of ethics as adopted by the Institute of Chartered 
Accountants of Pakistan and that they and the partners of the firm involved in the 
audit are not a close relative (spouse, parent, dependent and non-dependent 
children) of the chief executive officer, chief financial officer, head of internal audit, 
company secretary or director of the company. 

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

26) The Board is in the process of establishing a system of sound internal control, 
which will be effectively implemented at all levels within the Company. 
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27) The Board is in the process of appointing an actuary of the Company and will 
ensure that the appointment of actuary will be as per the requirement of the CCG 
2016. 

28) The Board is in the process of preparing investment policy in accordance of 
provisions of the Code. 

29) The Board is in the process of setting up a risk management function/department 
as required the CCG 2016.  

30)  After the formation of risk management system, the Company will get itself rated 
from credit rating agency. 

31) The Board is in the process of setting up a grievance department/function. 
32) The Company has not obtained any exemption from the Securities and Exchange 

Commission of Pakistan in respect of any of the requirements of the Code.   
33) We confirm that all other material principles enshrined in CCG 2016 and all 

requirements of the Regulations 2019 have been complied except those as defined 
above due to ceasing of business operation, toward which reasonable progress has 
been made by the Company to seek compliance by the end of next accounting year. 

 

For and on behalf of the Board of Directors 

 

          CHIEF EXECUTIVE OFFICER  

Karachi 

Date: 20th March 2023 
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PATTERN OF SHARE HOLDING AS AT 31-12-2022 

NUMBER OF 

SHARE HOLDER 
SHARE HOLDINGS 

TOTAL 

SHARE HELD 

151 1 100 13,572 

200 101 500 87,900 

158 501 1000 155,895 

249 1001 5000 745,800 

69 5001 10000 558,250 

29 10001 15000 364,883 

14 15001 20000 261,000 

10 20001 25000 244,000 

5 25001 30000 138,800 

3 30001 35000 99,500 

7 35001 40000 269,500 

1 40001 45000 42,000 

1 55001 60000 57,000 

1 60001 65000 64,500 

2 65001 70000 132,700 

1 95001 100000 100,000 

1 120001 125000 125,000 

1 135001 140000 140,000 

1 145001 150000 150,000 

1 165001 170000 166,400 

1 180001 185000 185,000 

1 500001 505000 505,000 

1 975001 980000 978,000 

1 2900001 2905000 2,902,000 

1 7660001 7665000 7,663,300 

910  16,150,000 
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CATEGORIES OF CERTIFICATE HOLDING AS ON 31-12-2022 
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FORM OF PROXY 

I/We___________________________________________________________________________ 

Of ________________________________________________________________________ Being  

a  shareholder  of   Progressive   Insurance   Company   Limited   do   hereby appoint 

___________________________________________ of ______________________ also a share 

holder of the said Company, to be my proxy and to vote for me at the Annual General 

Meeting of the Company to be held on the April 28, 2023 and at any adjournment thereof in 

the same manner as I/We myself/ourselves would vote if personally present at such 

meeting. 

As witness my/our hand this ________________________ day of _____________ 2023. 

 

Signature _____________________________ 

CNIC No: _____________________________  

Number of shares held 

Folio No/ Id No: ___________________ 

 

Witness:            

Name:             

Address:            

Important Note: 

1 This form of Proxy, duly completed, must be deposited with registered office 505-507, 

5th Floor, Japan Plaza, M.A Jinnah Road Karachi. 

2 CDC Shareholders and their Proxies are each requested to attach attested photocopy 

of their National Identity Card or Passport with this proxy from before submission to 

the Company. 

3 No person shall act as proxy unless he/she is a member of the Company. 

4 CDC Shareholders or their Proxies are requested to bring with them their original 

National Identity Card or Passport along with the Participant’s ID number and their 

account number at the time of attending the Annual General Meeting in order to 

facilitate their identification. 
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