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Insurance with Integrity Since 1947

The Pakistan General Insurance Company Limited (PGI) was established in
1947 with a resolute commitment to provide reliable and innovative
insurance solutions to individuals and businesses across Pakistan. As one of
the country’s earliest insurance companies, PGI has stood witness to the
evolution of the nation’s economic and industrial landscape.

In 2024, The Pakistan General Insurance Company Limited (PGI) resumed
operations under dynamic new leadership, reaffirming its commitment to
trust, service excellence, and forward-looking insurance solutions. Amid
evolving regulatory and economic challenges, PGI has demonstrated
resilience and adaptability, supported by a professional board, experienced
management, and strong reinsurance partnerships. The Company is steadily
restoring stakeholder confidence and strengthening its presence in
Pakistan’s insurance industry.
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Our Legacy and Values
The Pakistan General Insurance Company Limited (PGI) upholds a
distinguished legacy rooted in trust, integrity, and service excellence. With
unwavering commitment to its clients and stakeholders, PGI has earned a
reputable position in Pakistan’s insurance industry as one of the most
resilient non-life insurers.

The Company is guided by a strong foundation of core values—integrity,
accountability, customer focus, excellence, innovation, and resilience—
which shape every aspect of its operations. These principles define PGI’s
organisational culture and serve as a compass for its strategic decisions and
stakeholder engagements.

PGI remains steadfast in its pursuit of ethical business practices, regulatory
compliance, and long-term value creation. In a rapidly transforming
insurance landscape, the Company continuously adapts through innovation,
digital enablement, and customer-centric solutions—ensuring relevance and
reliability in an evolving market.

Looking ahead, PGI is focused on enhancing its underwriting capabilities,
expanding product offerings, and strengthening relationships with clients,
reinsurers, and business partners. Anchored by tradition yet oriented
toward the future, PGI aspires to be a trusted and forward-thinking insurer
that protects and empowers individuals and businesses across Pakistan.
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Key Financial
Highlight
As of December 31, 2024

Gross Written
Premium

23.972
(Rs in Million)

Net Insurance
Premium

7.539 
(Rs. in Million)

The customer base has
grown by 23% to 21 million.

Incurred
Claims 

(2.950) 
(Rs. in Million)

Management
Expenses 

18.397)
(Rs. in Million)

Underwriting
Results

(16.644) 
(Rs. in Million)

Rental Income 

3.408 
(Rs. in Million)

Total Assets

716.254
(Rs. in Million)

EPS

0.64
(Rupees)
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Key Financial
Highlight
As of December 31, 2024

Investment
Income

5.783
(Rs in Million)

 Other Income

50.59 0
(Rs. in Million)

Shareholder
Equity

500
(Rs. in Million)

Profit after
Tax(18.20) 

(Rs. in Million)
31.804

(Rs. in Million)
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PGI is listed on the Pakistan Stock Exchange (PSX)
and operates in full compliance with the regulatory
framework of the Securities and Exchange
Commission of Pakistan (SECP). The company’s
ownership structure and shareholder classifications
are transparently disclosed as per applicable
regulatory standards.

With its founding shortly after the birth of Pakistan,
PGI stands as one of the nation’s earliest general
insurance companies. Following a period of
operational dormancy beginning in 2017, the
Company underwent a renowned focus on strong
governance, disciplined underwriting practices and
a client-focused service model, reinforcing its
position in the insurance sector.

PGI is committed to providing dependable, ethical,
and value-driven insurance services designed to
safeguard the interests of businesses, SMEs, and
individual policyholders alike.

“The Pakistan General Insurance Company Limited
(PGI), established in 1947, is a public listed insurer
dedicated to delivering diverse and dependable

non-life insurance solutions throughout Pakistan.”





Operating as a General Insurer, PGI’s product
portfolio is strategically structured to address a
comprehensive spectrum of general insurance
needs. From safeguarding property, vehicles, and
marine assets to providing protection for health,
travel, and engineering-related exposures, each
insurance product is designed to deliver reliable risk
management and financial security. 





At PGI, we provide comprehensive motor insurance
solutions designed to safeguard both individual and
commercial vehicles against a wide range of risks.

Our policies offer protection against accidental
damage, theft, natural disasters, third party liability
including bodily injury and property damage.

Whether it’s for a private car, commercial fleet, or
heavy transport vehicle, PGI ensures customized
coverage options that align with our clients’ specific
needs.

PGI continues to deliver peace of mind and financial
protection on every journey.





At PGI, we provide comprehensive Fire and Allied
Perils Insurance designed to protect the valuable
assets of our clients from a wide array of
unforeseen and destructive events. Our policies are
tailored to safeguard commercial properties,
industrial facilities, residential buildings, and other
fixed assets against risks that could result in
substantial financial losses.

Our standard coverage includes protection against:

Fire
Lightning
Explosion
Impact damage
Storms
Floods
Earthquakes
Riot and strike damage
Malicious damage

Recognising that every client has unique risk
exposures, PGI provides customised coverage
solutions that ensure optimal protection aligned
with the nature, scale, and operational needs of the
insured property.





PGI offers tailored Marine Cargo and Hull Insurance
solutions to protect goods in transit and vessels
against a wide range of risks. Coverage includes loss
or damage due to marine perils, fire, theft, handling,
masking faults, and natural disasters. Marine Hull
Insurance protects ships and vessels against
physical damage, total loss, and collision liabilities.

With flexible policy options: voyage specific, open
cover, or annual cover, PGI serves importers,
exporters, logistics providers and vessel owners.
Backed by expert risk assessment and prompt
claims handling, PGI ensures secure and compliant
marine risk coverage across global trade operations.





PGI provides comprehensive Health and Travel
Insurance solutions that offer individuals and
corporate clients financial protection and peace of
mind in times of medical emergencies or travel-
related risks.

Our Health Insurance plans are designed to cover a
range of medical expenses, including:

In-patient hospitalisation
Surgical procedures
Specialist consultations
Diagnostic tests and emergency treatments
Optional outpatient and maternity coverage

PGI offers tailored health insurance programs for
employees, groups, and families, ensuring access to
quality healthcare while managing costs effectively.

Our Travel Insurance plans safeguard travellers
against unforeseen situations such as:

Medical emergencies abroad
Lost baggage and travel documents
Personal accident and liability coverage





PGI provides a comprehensive range of
Miscellaneous Insurance products tailored to cover
unique and non-traditional risks for businesses,
institutions, and individuals. These offerings include:

Public Liability Insurance
Covers third-party injury
or property damage
claims.

Employer’s Liability /
Workmen’s
Compensation
Provides statutory
protection for employee
injuries or illnesses.

Fidelity Guarantee
Insurance
Protects against financial
losses from employee
fraud or dishonesty.

Professional Indemnity
Insurance
Covers legal liabilities for
professionals due to
errors or negligence.

Travel Bonds & Customs
Bonds
Ensures compliance with
contractual or regulatory
requirements.

Cash-in-Transit / Cash-in-
Safe Insurance
Secures cash against
theft during transit or
while stored.

PGI’s underwriting team offers customised, cost-effective
solutions to meet specific risk profiles, ensuring client
protection, regulatory compliance, and business
continuity.





PGI offers comprehensive Engineering Insurance solutions
tailored to protect infrastructure projects, machinery, and
electronic equipment from a broad range of engineering-
related risks. These products are designed to meet the
needs of contractors, project owners, and engineering
firms across construction, installation, and operational
phases.

Key Coverages Include:
Contractors’ All Risks (CAR) Insurance – Covers
damage to construction works and third-party
liabilities during project execution.
Erection All Risks (EAR) Insurance – Protects against
losses during the installation of machinery and
structures, including third-party exposures.
Machinery Breakdown Insurance – Insures operational
or idle machinery against sudden physical damage.
Electronic Equipment Insurance – Provides protection
for IT and communication devices from fire, theft, or
electrical disturbances.
Boiler and Pressure Vessel Insurance – Covers
explosion or collapse of pressurized systems, including
liability for property damage and injuries.

PGI’s expert teams ensure tailored, risk-specific coverage
to support financial security and operational continuity
for complex engineering projects.





NOTICE OF THE 78  ANNUAL GENERAL MEETINGth

Notice is hereby given that the 78th Annual General Meeting of the
members of The Pakistan General Insurance Company Limited will be held
on Monday, May 28 2025, at 4:00 PM at the Company’s Head Office located
at 1649, Shopping Center # 3, Aziz Shaheed Road, Mall Plaza Chowk, Mall
Road, Multan Cantt Commercial Area, Multan, Punjab, to transact the
following business:

Ordinary Business
1.To confirm the minutes of the 77th Annual General Meeting held on May

28, 2024.
2.To receive, consider and adopt the audited financial statements of the

Company for the year ended December 31, 2024, together with the
Directors' and Auditors' Reports thereon.

3.To appoint Auditors for the year ending December 31, 2025, and fix
their remuneration. 

4.To elect seven (7) Directors in accordance with Section 159(1) of the
Companies Act, 2017.

The following retiring Directors are eligible for re-election:

Abrar Ahmed Cheema
Abdul Haseeb Fakih
Ali Shahzad
Bushra Shahzad
Chaudhry Muhammad Naeem
Muhammad Asad Jaweed
Jamshed Mir

THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED



Special Business
To consider and, if thought fit, to pass, with or without modification, the
following special resolutions:

5. 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 the authorized share capital of the Company be and is
hereby increased from Rs. 500,000,000/- (Rupees Five Hundred Million
Only) divided into 50,000,000 (Fifty Million) shares of Rs. 10/- each to Rs.
1,500,000,000/- (Rupees One Billion Five Hundred Million Only) divided
into 150,000,000 (One Hundred Fifty Million) Equity Shares of Rs. 10/-
each, 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 V of the
Memorandum of  Association of the Company be and is hereby replaced in
its entirety as follows;

Clause V of the Memorandum of Association

The Authorized Capital of the Company is Rs. 1,500,000,000/- (Rupees One
Billion Five Hundred Million Only) divided into 150,000,000 (One Hundred
Fifty Million) Equity Shares of Rs. 10/- each, with power to increase the
capital or any portion thereof and to consolidate, reorganise or alter the
share capital of the Company; and to divide and/or sub-divide the whole or
any part of its share capital into several classes as may be determined by
or in accordance with the regulations of the Company or subject to the
provisions of the Companies Act, 2017.

THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED



“RESOLVED FURTHER THAT, in consequence of the said increase in the
Authorized Share Capital of the Company, the existing Article 5 of the
Articles of Association of the Company be and is hereby replaced in its
entirety as follows;

Article 5 of the Article of Association
The Authorized Capital of the Company is Rs. 1,500,000,000/- (Rupees
One Billion Five Hundred Million Only) divided into 150,000,000 (One
Hundred Fifty Million) Equity Shares of Rs. 10/- each.

“RESOLVED FURTHER THAT the Chief Executive Officer, Chief Financial
Officer and the Company Secretary of the Company be and are hereby
singly as well as any two jointly 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 according to the applicable Laws and
Regulations.”

Any Other Business
To transact any other business with the permission of the Chair.

By Order of the Board,

Muhammad Mushtaq
Company Secretary

Multan: Tuesday, May 06, 2025

THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED



Notes:
AGM Participation through VC/OAVM (Virtual Meeting Access)

Due to SECP guidelines and the COVID-19 pandemic, companies must
provide an operative Zoom link for attending the AGM.
Members can join the AGM via Zoom with:

                 Meeting ID: 4705346021
                 Passcode: h113JN
                 Zoom Link: https://us05web.zoom.us/j/88474723544?
pwd=EU6l8qB9cnzKsNRMCAzmj8agjAjq1

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

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

Important Dates
Book Closure Period: Thursday, May 21, 2025 to Wednesday, May 28, 2025
(both days inclusive)
AGM Date & Time: Tuesday, May 28, 2025, at 04:00 P.M.
Deadline for Proxy/Attendance Slip Submission: 48 hours before the AGM
Postal Ballot Deadline: Must be received by Monday, May 26, 2025, during
business hours.

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

Closure of Share Transfer Books
The Share Transfer Books of the Company will remain closed from May 21, 2025
to May 28, 2025 (both days inclusive). Transfers received at the Company’s Share
Registrar, Corplink (Pvt.) Limited, Wings Arcade, 1-K Commercial, Model Town,
Lahore, by the close of business on May 21, 2025, will be treated in time for the
purpose of attending the AGM.

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

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

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

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

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

Submission of Intention to Contest Election of Directors
Members intending to contest the election of directors are required to submit
their notices of intention along with relevant declarations and disclosures at
the Registered Office of the Company not later than fourteen (14) days prior
to the date of the AGM in compliance with the provisions of Section 159 of
the Companies Act, 2017.

THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED



Registered Folio /
Client ID

Name and
Address of
Shareholder(s)

Joint Holder 1 (if
any)

Joint Holder 2 (if
any)

Member’s / Proxy’s
Folio / Client ID

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

Member’s / Proxy’s
Signature

The Pakistan General Insurance Company Limited (CUIN: 0043762)
Registered Office: 5A, Bank Square, Lahore
Tel: 042-+92-(42) 3732-4404; 3722-3224
Email: info@pgi.com.pk

Attendance Slip
Annual General Meeting – 2024

I/We hereby record my/our presence at the Annual General Meeting of The Pakistan General
Insurance Company Limited held on , 2025 at 04:00 P.M. 

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



THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED
FORM OF PROXY

 For the Annual General Meeting – 2024

I/We, ____________________________________ of ____________________________________, holding
CNIC/Passport No. _________________________ and being a member of The Pakistan General
Insurance Company Limited, hereby appoint: __________________________ of
_____________________________, holding CNIC/Passport No. _________________________, or failing
him/her hereby appoint,  ____________________________________ of _____________________________,
holding CNIC/Passport No. _________________________, as my/our proxy to attend and vote for
me/us and on my/our behalf at the Annual General Meeting of the Company to be held on T,
2025, at 04:00 P.M. via VC/OAVM, and at any adjournment thereof.

As witness my/our hand/seal this _____ day of __________, 2025.

WITNESSES:
1.Signature: ________________________________

       Name: ___________________________________
       Address: _________________________________
       CNIC No.: ________________________________

   2. Signature: ________________________________
       Name: ___________________________________
       Address: _________________________________
       CNIC No.: ________________________________

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

                                                                                                    To be signed by the above named shareholder
Note: 

1.This proxy form must be deposited at the Company’s Registered Office at least 48 hours
before the time of the meeting.

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

must accompany the form.



Folio/CDS Account Number

Name of Shareholder/Proxy Holder

Registered Address

Number of Shares Held

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

Additional information and enclosures (in case of representative of
body corporate, corporation and Federal Government)

Name of Authorized Signatory

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

Agenda Item # 05
“RESOLVED THAT the authorized share capital of the Company be and is hereby increased from Rs.
500,000,000/- (Rupees Five Hundred Million Only) divided into 50,000,000 (Fifty Million) shares of Rs. 10/-
each to Rs. 1,500,000,000/- (Rupees One Billion Five Hundred Million Only) divided into 150,000,000 (One
Hundred Fifty Million) Equity Shares of Rs. 10/- each, each ranking pari passu in every respect with the
existing ordinary shares of the Company.”

THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED
POSTAL BALLOT PAPER

Ballot paper for voting through the post for the Special Business at Annual General Meeting
to be held on Monday, May 28 2025, at 4:00 PM at the Company’s Head Office located at
1649, Shopping Center # 3, Aziz Shaheed Road, Mall Plaza Chowk, Mall Road, Multan Cantt
Commercial Area, Multan.

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

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



Instructions for Poll

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

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

I/We hereby exercise my/our vote in respect of the above resolution through ballot by
conveying my/our assent or dissent to the resolution by placing tick (✓) mark in the
appropriate box below:

Resolution
I/We assent to the
Resolution (FOR)

I/We dissent to the
Resolution (AGAINST)

Agenda Item # 5

Agenda Item # 6

THE PAKISTAN GENERAL INSURANCE COMPANY LIMITED

NOTES:
1.Duly filled ballot paper should be sent to the Chairman at 5A, Bank Square, Lahore or email

at info@pgi.com.pk.
2.Copy of CNIC / Passport (in case of a foreigner) should be enclosed with the postal ballot

form.
3.Ballot paper should reach the Chairman office within business hours by or before Tuesday,

May 27, 2025. Any postal ballot received after this date will not be considered for voting.
4.The signature on the ballot paper should match the signature on CNIC / Passport (in case

of a foreigner).
5. Incomplete, unsigned, incorrect, defaced, torn, mutilated, over-written poll paper will be

rejected.
6.In case of a representative of a body corporate, corporation or Federal Government, the

Ballot Paper Form must be accompanied by a copy of the CNIC of an authorized person, an
attested copy of Board Resolution / Power of Attorney / Authorization Letter etc., in
accordance with Section(s) 138 or 139 of the Companies Act, 2017 as applicable. In the
case of foreign body corporate etc., all documents must be attested by the Counsel
General of Pakistan having jurisdiction over the member.

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

Date: ___________





It is with pride and pleasure that I present the Annual Report of The Pakistan
General Insurance Company Limited for the year ended December 31, 2024.

The year 2024 marked a remarkable revival for PGI. After several years of
inactivity, the Company resumed operations under a new, dynamic leadership
with the support of the Board of Directors. Through focused restructuring,
regulatory compliance, and operational realignment, we have reestablished our
presence in Pakistan’s insurance industry.

PGI recorded a Gross Written Premium of Rs. 23.972 million while the net
insurance premium of Rs. 7.539 million and  rental income  Rs. 3.407 million. The
company recorded profit after tax of Rs. 31.804 million. This overall financial
performance reflects a solid start toward sustainability.

Strategically, we have implemented enhanced governance practices,
modernized our underwriting framework, and strengthened claims
management with the support of new Professional Management. Our approach
is rooted in prudence, customer trust, and long-term value creation.

Looking ahead, PGI is poised for growth. Our focus in 2025 will be on
operational efficiency, digital enablement, and expanding our product portfolio
to meet evolving market needs.

I extend my heartfelt gratitude to our valued clients and shareholders for their
continued trust and confidence, which remain the foundation of our success.

I also express our sincere appreciation to the Securities & Exchange
Commission of Pakistan, Pakistan Stock Exchange and our esteemed reinsurers
for their trust and support. I would also like to thank our field force, officers
and staff of the Company for the sincere and dedicated efforts. Together, we
are building a stronger, more resilient PGI.

Abrar Ahmed Cheema
Chairman



چیئرمین کا جائزہ



Gender Pay Gap Disclosure

At The Pakistan General Insurance Company Limited (PGI), we recognize the
importance of diversity, equity, and inclusion as essential components of a
sustainable and progressive workplace. As part of our commitment to
responsible corporate governance, we are mindful of the gender pay gap
issue that continues to affect the financial and professional advancement of
women in the workforce.

PGI formally resumed its operations in 2024 under new management, and as
such, we are currently in the early stages of rebuilding our workforce and
organizational structure. During this period of operational revival and
consolidation, our immediate focus has been on restoring functional
capacity, ensuring regulatory compliance, and strengthening core business
areas. Accordingly, the current employee base remains relatively small and is
undergoing restructuring, which limits the availability of comprehensive
gender pay gap data at this stage.

Nevertheless, PGI remains firmly committed to promoting fair and equitable
remuneration practices. We are actively working towards building a diverse
and inclusive organizational culture, and as we scale our operations, we
intend to implement a transparent compensation framework that will
include regular monitoring and reporting of gender-based pay metrics.

We understand that closing the gender pay gap is not just a matter of
compliance but a reflection of organizational values and leadership. As PGI
grows, we will align our internal policies with global best practices to ensure
equal opportunities for all employees, regardless of gender.





Governance Framework

The Company’s governance structure is built on internationally
recognized principles and tailored to meet the legal and regulatory
environment of Pakistan. It defines the roles, relationships, and
functions of key corporate bodies, including the Board of Directors,
Board Committees, and Executive Management. This framework
ensures that decision-making processes are robust, responsive,
and aligned with the Company’s vision and strategic priorities.

Compliance with Regulatory Codes
As a listed entity on the Pakistan Stock Exchange (PSX), the
Company is committed to full compliance with the Code of
Corporate Governance issued by the Securities and Exchange
Commission of Pakistan (SECP). Adherence to these regulations
reinforces investor confidence, safeguards shareholder rights, and
promotes ethical and lawful business conduct.

Roles and Responsibilities of the Board and Committees
The Board of Directors plays a central role in guiding corporate
strategy, overseeing risk, and ensuring legal and regulatory
compliance. Specialized committees—including the Audit
Committee, Human Resources & Remuneration Committee, Risk
Management Committee, and Investment Committee—support the
Board in discharging its responsibilities effectively. Each committee
operates under well-defined terms of reference and contributes to
prudent oversight and operational integrity.



Risk Management Practices
The Company maintains a comprehensive Enterprise Risk
Management (ERM) framework that identifies, assesses, mitigates,
and monitors risks across all business functions. The Risk
Management Committee ensures that internal controls and risk
strategies are aligned with the Company’s objectives and
regulatory requirements. This proactive risk culture enhances
resilience and business continuity.

Ethical Standards and Corporate Values
Ethics and integrity are foundational pillars of our governance
philosophy. The Company enforces a strict Code of Conduct, Anti-
Bribery and Corruption Policy, and Whistleblower Protection Policy
to cultivate a responsible and transparent work environment.
These standards guide the behavior of directors, management,
employees, and business partners, ensuring alignment with the
Company’s mission and stakeholder expectations.





NATURE OF DIRECTORSHIP NAME

CHAIRMAN ABRAR AHMED CHEEMA

EXECUTIVE DIRECTOR ABDUL HASEEB FAKIH

EXECUTIVE DIRECTOR ALI SHAHZAD

NON-EXECUTIVE DIRECTOR CHAUDHRY MUHAMMAD NAEEM

NON-EXECUTIVE DIRECTOR BUSHRA SHAHZAD

INDEPENDENT DIRECTOR MUHAMMAD ASAD JAWEED

INDEPENDENT DIRECTOR JAMSHED MIR

The Board of Directors at PGI consists of seasoned
professionals and distinguished industry experts who
bring a wealth of experience across finance,
insurance, corporate governance, and risk
management. Their diverse backgrounds and
strategic insight play a pivotal role in guiding the
company’s vision, ensuring regulatory compliance,
and driving sustainable growth in a competitive
insurance landscape.



                                 

                                 Abrar Ahmed Cheema
                                 Chairman of the Board

Mr. Abrar is a proactive, innovative, and success-driven
professional with over 30 years of experience in the banking and
financial sector. With a strong background in banking industry
operations, business development, and management, Mr. Abrar
has demonstrated exceptional performance in market vision and
integrity. He has a proven track record of building and leading
high-performing teams, establishing new distribution channels,
launching branches, and nurturing customer relationships. Abrar's
expertise spans a wide range of areas including accounting,
financial analysis, risk management, credit administration, and
relationship management. 

Throughout his career, Abrar has held senior executive positions
at leading banks including AlBaraka Bank, Burj Bank Ltd., Faysal
Bank Ltd., and Allied Bank Ltd., where he managed extensive
branch networks, developed robust processes for talent
acquisition, and ensured compliance with regulatory standards. 

Mr. Abrar's accomplishments include achieving 100%
Bancassurance and Wealth Management targets, leading top-
performing regional teams, and consistently driving business
growth through strategic initiatives and effective leadership. He is
recognized for his dedication to professional excellence,
employee engagement, and delivering exceptional customer
service.



                                         
                                 Abdul Haseeb Fakih
                                 Director

Mr. Abdul Haseeb Fakih is a highly experienced executive with over 30
years in the insurance and corporate sectors. He holds an MBA from
SZABIST and an MA in Economics from the University of Karachi. His
professional qualifications include ALMI from LOMA (USA), ongoing FLMI
certification, and a Certificate in Insurance from the Chartered
Insurance Institute, London, with substantial progress toward the
Advanced Diploma.

Mr. Haseeb's strategic insight has been pivotal in steering the revival of
PGI, where his leadership continues to shape the company's
operational excellence and long-term growth. Throughout his
illustrious career, he has held senior leadership roles in major
multinational and local insurance companies, including Commercial
Union Assurance, AIG - New Hampshire Insurance, IGI Insurance, Saudi
Pak Insurance, and Dawood Family Takaful Limited. His expertise spans
critical functions such as Underwriting, Claims, Reinsurance, Risk
Management, and Training & Development, reflecting his multifaceted
understanding of both operational and strategic dimensions of the
insurance sector.

Mr. Haseeb's strong expertise in insurance and takaful regulations, risk
management, and governance has been instrumental in promoting
compliance, transparency, and accountability. His skill in navigating
regulatory complexities and implementing innovative solutions has
consistently contributed to business growth.

Under Mr. Haseeb’s leadership, PGI has successfully reentered the
market and is positioned for sustainable, customer-focused growth.
His visionary approach has established him as a transformative leader
in the industry.



                                Ali Shahzad
                                Director 

Mr. Ali Shahzad is an accomplished insurance professional with
over a decade of expertise in leadership, business development,
and strategic growth within the industry. He holds a Bachelor's
degree in Mechanical Engineering from Carleton University,
Canada, a Bachelor of Laws from the University of London, UK, and
a Master of Laws in International Business Law from the University
of Bedfordshire, UK. He is known for enhancing operational
efficiency, conducting in-depth market analysis, and
implementing impactful business and communication strategies
aligned with market trends.

As Assistant General Manager (Development) at IGI Insurance
since January 2022, Mr. Ali Shahzad has led the acquisition of
major insurance contracts, managed high-performing teams, and
ensured compliance in underwriting and claims operations.
Previously, during his tenure as Assistant Vice President
(Marketing) at Askari General Insurance (2013–2021), he
significantly expanded the general insurance portfolio,
streamlined claims management, and fostered a strong
corporate culture.

As an Executive Director on the Board of PGI, Mr. Ali Shahzad plays
a pivotal role in shaping the company's strategic direction and
governance. His visionary leadership has been central to PGI’s
revival, guiding key decisions that support the company’s
resurgence in a competitive market. His active involvement on the
Board continues to drive PGI’s transformation, ensuring
sustainable growth and positioning it as an emerging force in the
insurance industry.



                             Muhammad Naeem Chaudhry
                             Director

Mr. Naeem is a seasoned executive with over 30 years of
experience in the public and private sectors. As Executive Director
of Hope Field International since 2018, he has led operational
strategy, strengthened stakeholder relationships, and enhanced
organisational efficiency through streamlined processes and
strategic team development.

From 1989 to 2018, Mr. Naeem served in various senior roles within
the Government of Punjab, including Director at the Labour &
Human Resource Department, Technical Inspector, and Registrar
of trade unions. He was instrumental in resolving industrial
disputes, shaping labor policy, and improving workplace safety.
Earlier, he worked as an Assistant Engineer at Descon, overseeing
project execution and quality control.

Currently serving as a Director on the Board of The Pakistan
General Insurance Company Limited, where he provides strategic
oversight, supports governance and regulatory compliance, and
contributes to key decisions relating to corporate affairs, risk
management, and business development.

Mr. Naeem holds a Master’s in Human Resources Management
from Punjab University and a Bachelor’s in Mechanical Engineering
from UET Lahore. His expertise includes general administration,
financial and risk management, labor laws, and industrial relations.



                                Bushra Shahzad
                                Director

Mrs. Bushra Shahzad is an experienced insurance professional with
rich experience in both conventional and takaful sectors. She has
held key managerial roles at leading institutions, including Pak-
Kuwait Takaful and SPI Insurance, where she demonstrated strong
leadership and operational expertise across insurance and
corporate development.

From 2015 to 2021, Mrs. Shahzad served as Assistant General
Manager at United Insurance Company Limited, where she played
a pivotal role in managing regional operations, expanding the
corporate client portfolio, and implementing internal process
improvements. Recognizing her consistent performance and
leadership qualities, she was promoted to the position of General
Manager in 2021, a role she held until 2023. During this time, she
was instrumental in enhancing underwriting efficiency, improving
client servicing standards, and strengthening compliance
frameworks within the organization.

Mrs. Shahzad holds a Bachelor of Arts degree with a business
background and brings valuable experience from both
conventional and takaful insurance sectors. As a Director at PGI,
she is committed to strong governance and ethical oversight,
reflecting the Company’s focus on diversity and transparency.
Based in Multan, she continues to engage in insurance
consultancy, contributing strategic insight and professionalism to
the Board.



                                Muhammad Asad Jaweed
                                Director

Mohammad Asad Javed is a seasoned insurance and reinsurance
professional with over 33 years of experience. Known for his
strategic leadership, he has successfully led large-scale
operations, with expertise in reinsurance, underwriting, claims,
client relations, and P&L management. He is also recognized for his
strong communication, interpersonal, and negotiation skills across
all business levels.

Throughout his illustrious career, Mohammad Asad Javed has held
prominent positions in multinational insurance firms, including
Seib Insurance & Reinsurance Company in Doha, Qatar; Malath
Cooperative Insurance & Reinsurance Company in Riyadh, KSA;
Global Insurance Consultants in London, UK; Islamic Arab
Insurance Company (IAIC) in Jeddah, KSA; and EFU General
Insurance Limited in Pakistan, among others.

Mr. Javed holds a Master’s in English and a Bachelor’s in
Economics from BZ University, Pakistan. He is a Fellow of the
Chartered Insurance Institute (UK) and a Senior Associate of ANZIIF.
Additionally, he holds a certificate from Swiss Re on ELRAC. His
training includes certifications from Swiss Re, participation in
international insurance forums, and courses on leadership, AML,
fraud prevention, and financial crime in insurance through
Thomson Reuters. He has also been a speaker on the role of
insurance in exports at national forums. Mr. Javed has attended
various seminars held by reinsurers, along with significant
conferences such as “GAIF” and “FAIR.” 



                                Jamshed Mir
                                Director

Mr. Jamshed Mir is an experienced corporate professional with
over 17 years of leadership across insurance, finance,
engineering and microfinance banking. Holding a Bachelor of
Arts degree, he has excelled in senior executive roles, driving
organizational growth, strategic management, and
operational excellence.

Mr. Jamshed began his career as Director at Macro Financial
International (2008–2013), followed by his role as Executive
Director at Engineering Pak International (2013–2016), where he
led operations and restructuring. He then served as General
Manager Business at United Insurance (2016–2018), driving
commercial strategy. Since 2018, he has been Senior Vice
President at Apna Microfinance Bank, focusing on financial
inclusion and expanding banking services in underserved
areas.

Mr. Jamshed brings a well-rounded understanding of both
corporate and financial systems to his role as Executive
Director of The Pakistan General Insurance Company Limited.
His diverse industry experience, leadership skills, and practical
approach to governance contribute significantly to PGI’s
strategic goals and operational oversight. He currently resides
in Lahore and remains actively engaged in advancing financial
and insurance sector best practices in Pakistan.





                                Abdul Haseeb Fakih
                                Chief Executive Officer

Mr. Abdul Haseeb Fakih, CEO of PGI, is a seasoned insurance
professional with over 30 years of leadership experience across
leading multinational and local institutions. He holds an MBA from
SZABIST, an MA in Economics from the University of Karachi, and is
an ALMI from LOMA, USA. He is also pursuing the FLMI designation
and an Advanced Diploma from the Chartered Insurance Institute
(CII), London.

Mr. Fakih’s professional journey began with Commercial Union
Assurance, followed by senior roles at AIG - New Hampshire
Insurance, IGI Insurance, Saudi Pak Insurance, and Dawood Family
Takaful Limited, where he served in various leadership capacities,
including Executive Director, and Chief Executive Officer. His deep
understanding of the insurance landscape in Pakistan, combined
with a visionary outlook, has allowed him to successfully lead
diverse teams, drive regulatory compliance, and foster innovation
in product offerings and risk management frameworks.

As the Chief Executive officer, Mr. Fakih has led PGI’s revival with a
focus on regulatory alignment, strategic growth, and operational
modernisation. His efforts in strengthening reinsurance, enhancing
governance, and rebuilding market trust have been pivotal to the
company's transformation. Known for his integrity and client-
focused leadership, Mr. Fakih is central to PGI’s vision of becoming
a trusted insurer in Pakistan.



                                Ali Shahzad
                                Chief Operating Officer

Mr. Ali Shahzad, Chief Operating Officer of PGI, brings over a
decade of experience in Pakistan’s general insurance sector. He
has played a key role in the company’s operational revival,
strategic restructuring, and business transformation, leveraging his
legal expertise and leadership to drive sustainable growth.

He holds a Bachelor’s degree in Mechanical Engineering from
Carleton University, Canada, a Bachelor of Laws (LL.B) from the
University of London, and a Master of Laws (LL.M) in International
Business Law from the University of Bedfordshire, UK. These
qualifications enable him to navigate complex technical and
regulatory environments with clarity and confidence.

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

Since assuming the role of Chief Operating Officer of The Pakistan
General Insurance Company Limited, Mr. Shahzad has led PGI’s
revival through strategic initiatives in compliance, governance,
digital transformation, and operational efficiency. His leadership
has reestablished PGI’s market presence, strengthened
reinsurance ties, and aligned the company with SECP regulations,
reinforcing its position as a resilient and customer-focused insurer.



                            

                            Altaf Qamruddin Gokal
                            Deputy Managing Director & Chief Financial Officer

Mr. Altaf Qamruddin Gokal is a seasoned financial executive and
chartered accountant with over 36 years of distinguished
experience in the insurance and financial services sector. Prior to
joining The Pakistan General Insurance Company Limited (PGI), Mr.
Gokal held the position of Deputy Managing Director, Chief
Financial Officer, and Corporate Secretary at EFU General
Insurance Limited—where he served with exceptional distinction
from 1988 to 2024.

A Fellow Chartered Accountant (FCA) from the Institute of
Chartered Accountants of Pakistan, Mr. Gokal also holds advanced
credentials in cost and management accounting and taxation. He
is a Certified Director from the Pakistan Institute of Corporate
Governance, underscoring his deep understanding of corporate
governance practices and boardroom excellence.

During his illustrious tenure at EFU General Insurance, Mr. Gokal
provided strategic leadership across finance, underwriting, internal
audit, information technology, and regulatory compliance
functions. He played a pivotal role in:

Overseeing corporate financial planning and treasury
management
Developing and maintaining IFRS-compliant financial systems
and controls



Managing regulatory affairs and interfacing with the SECP,
tax authorities, and other statutory bodies
Preparing and presenting statutory financial statements and
board-level management reports
Supervising branch operations and company-wide financial
performance
Leading corporate secretarial responsibilities and acting as
a key advisor to the Board of Directors

Mr. Gokal also served as a trustee for Provident, Pension, and
Gratuity Funds, and was instrumental in corporate tax planning
and compliance.

He began his career as an articled trainee at Ernst & Young
(formerly Ford Rhodes Robson Morrow), where he was exposed
to the audit and financial operations of multinational
corporations and public sector entities. His early engagements
included Pakistan Tobacco Company, Johnson & Johnson
Pakistan, and Kuwait Petroleum Corporation, among others.

In addition to his corporate career, Mr. Gokal has actively
contributed to the not-for-profit sector. He served on the boards
of Aga Khan Education Services, Aga Khan Health Services, and
Aga Khan Planning & Building Services, bringing financial
stewardship to community-oriented initiatives across Pakistan.

At PGI, Mr. Gokal brings with him unmatched industry insight,
financial acumen, and governance expertise. His leadership is
instrumental in guiding the company’s financial strategy,
strengthening compliance frameworks, and driving sustainable
growth.



                         

                            Muhammad Mushtaq
                            Company Secretary

Mr. Muhammad Mushtaq serves as the Company Secretary of The
Pakistan General Insurance Company Limited (PGI), where he plays
a pivotal role in ensuring robust corporate governance, regulatory
compliance, and seamless coordination between the Board,
management, shareholders, and regulatory authorities. Since his
appointment, he has significantly enhanced PGI’s secretarial
functions, reinforcing transparency, legal adherence, and
corporate accountability. 

Mr. Mushtaq possesses over 16 years of extensive and diversified
experience in insurance, construction, and professional audit
services. Prior to joining PGI, he served as Vice President at EFU
General Insurance Limited from November 2018 to April 2025, where
he led critical functions related to finance, compliance, and
statutory reporting in a highly regulated environment. 

His earlier experience includes serving as Manager Accounts at
M/s Habib Rafique (Pvt.) Limited from 2015 to 2018, where he was
responsible for managing financial operations, internal audits, and
taxation matters. Mr. Mushtaq began his professional journey with
KPMG Taseer Hadi & Co., Chartered Accountants, where he worked
from November 2010 to March 2015 as an external auditor. During
this tenure, he was involved in the statutory audits of multinational
and local clients under International Financial Reporting Standards
(IFRS), International Standards on Auditing (ISA), and group audit
instructions, gaining significant exposure to global audit
methodologies and corporate financial structures.



In his current role at PGI, Mr. Mushtaq manages all aspects of Board
and general meetings, including issuing notices, preparing
agendas, recording accurate minutes, and ensuring that decisions
are properly documented and implemented. He is responsible for
timely statutory filings and disclosures with the Securities and
Exchange Commission of Pakistan (SECP) and the Pakistan Stock
Exchange (PSX), as well as the maintenance of statutory registers
and corporate records. He advises the Board on governance
practices, legal obligations, and evolving regulatory frameworks,
while also acting as the principal point of contact for shareholders,
auditors, and regulatory authorities.

Mr. Mushtaq holds a strong academic foundation in commerce,
finance, and accountancy. He is a qualified professional who has
completed the Managerial Level-1 of ICMA in 2023, an MBA in
Accounting and Finance from Bahauddin Zakariya University in
2018, and the Intermediate level of Chartered Accountancy from
the Institute of Chartered Accountants of Pakistan (ICAP). His
earlier academic background includes a Bachelor of Commerce
from the Islamia University of Bahawalpur, a Diploma in Commerce
from the Punjab Board of Technical Education, and Matriculation in
Science from BISE Multan.

In addition to his academic credentials, Mr. Mushtaq has
participated in several professional training programs and
workshops covering topics such as the KPMG Audit Manual (KAM),
Global Work Papers (GWP) methodology, International Financial
Reporting Standards, International Standards on Auditing, and risk
management practices. His core areas of expertise include
advanced financial reporting, corporate strategy, audit and
assurance services, and business finance decisions. He brings a
results-driven mindset, deep technical knowledge, and a strategic
approach to his role, contributing significantly to PGI’s regulatory
standing and operational integrity.



                           
                            Mir Babar Ali
                            Executive Director & Head of Marketing 

Mir Babar Ali is a seasoned insurance professional with over 30
years of experience, having held key leadership roles in
underwriting, corporate marketing, and claims management.
Known for his strategic risk assessment and team leadership, he
has consistently driven business growth and built lasting client
trust. 

Currently serving as Executive Director at The Pakistan General
Insurance Company Limited (PGI), Mr. Babar Ali provides strategic
leadership and operational oversight, guiding the company’s
vision for growth and excellence. His leadership journey includes
his role as Deputy General Manager and Branch Head at Adamjee
Insurance Company Limited's Shahrah-e-Faisal Branch since
March 2017, where he managed substantial business portfolios, led
corporate marketing efforts, and ensured exceptional client
service. Prior to that, he held senior leadership roles at EFU General
Insurance Limited, managing a portfolio of Rs. 170 million,
spearheading business development, and navigating complex
client negotiations as Deputy Executive Director and Unit Head.

Mr. Babar Ali’s professional expertise includes a meticulous
approach to risk assessment, adaptability to market conditions,
and a proven ability to lead high-performance teams. 

Mir Babar Ali holds a Diploma from the Chartered Insurance
Institute (London), an MBA from SZABIST, and a Certificate in Islamic
Banking & Takaful. His commitment to operational excellence and
customer-focused solutions continues to strengthen PGI’s
presence in the insurance industry.



 

                            Altaf Ahmed Siddiqi
                            Assistant Executive Director

Mr. Altaf Ahmed Siddiqi is a seasoned professional with over three
decades of experience in the insurance industry, holding
leadership roles in both underwriting and operational capacities.
His career has spanned various prestigious organizations,
including TPL Insurance Limited, Pak Qatar General Takaful, and
Century Insurance Company Limited. At TPL Insurance, as Chief
Underwriting Officer from 2020 to 2023, Mr. Siddiqi demonstrated
exceptional resilience during the COVID-19 pandemic, achieving
budget figures and spearheading three consecutive years of 10%
growth. Prior to this, he served as Executive Vice President and
Head of Operations at Pak Qatar General Takaful, where he
facilitated steady growth and provided technical support to
branches nationwide.

His extensive background also includes his tenure at Century
Insurance, where he introduced a new line of business, "Affinity
Insurance," and played a key role in reducing claims expenses. He
was instrumental in expanding the company's branch network and
developing operational strategies that ensured consistent growth.

Mr. Siddiqi holds a Chartered Insurance Professional (CIP)
certification from the Chartered Insurance Institute (CII) London, a
Master of Commerce (Insurance) and Bachelor of Commerce from
the University of Karachi, and is actively involved in professional
bodies and insurance committees. Mr. Siddiqi has now joined The
Pakistan General Insurance Company Limited (PGI) as Assistant
Executive Director, bringing with him a wealth of knowledge,
leadership, and proven strategic insight.



REPORT OF THE
DIRECTORS TO THE

SHAREHOLDERS

The Directors of The Pakistan General Insurance
Company Limited (PGI) are pleased to present the
Annual Report together with the audited financial

statements for the year ended December 31, 2024.



General Economic Review

During the year 2024, Pakistan's
economy faced a challenging yet
transitional phase, marked by
ongoing efforts to stabilize
macroeconomic indicators amid
inflationary pressures, currency
volatility, and fiscal constraints.
The government continued
negotiations with international
financial institutions, leading to
policy reforms aimed at
improving the current account
and attracting foreign
investment. While inflation
remained elevated, a gradual
improvement in industrial
output, agricultural
performance, and remittance
inflows provided some relief to
the broader economy. 

The insurance sector, like many
others, operated under cautious
optimism, with industry players
focusing on digital
transformation, regulatory
compliance, and financial
resilience to navigate the
uncertain economic landscape.

Company Overview

The Pakistan General Insurance
Company Limited (PGI),
incorporated in 1947, is one of
Pakistan’s oldest and most
resilient non-life insurance
companies. Registered in Lahore
and listed on the Pakistan Stock
Exchange, PGI offers a wide
range of general insurance
products, including fire, marine,
motor, health, and
miscellaneous insurance
solutions tailored to meet the
diverse needs of individuals and
businesses. With a renewed
commitment to operational
excellence and ethical business
practices, PGI is poised to
reclaim its position as a trusted
name in the insurance sector of
Pakistan. 

Financial Performance

You will be pleased to note that
the Company successfully
resumed underwriting
operations during the year 2024,
marking a pivotal milestone in its
revival journey. 



The Company recorded a written
premium of Rs. 23.9 million and
net insurance premium of Rs.
7.539 million. Despite being in
the early stages of operational
recovery, the Company managed
incurred claims of Rs. 2.95
million and management
expenses of Rs. 18.397 million.

Operational Highlights
Resumption of underwriting
business across selected
lines of general insurance.
Strengthening of internal
controls, reinsurance
arrangements, and
compliance policies.
Hiring of experienced
professionals across
underwriting, claims,
accounts, and compliance
departments.
Restoration of relationships
with brokers, reinsurers, and
clients.

The Board is confident that
these strategic steps will
contribute toward long-term
sustainability and profitability.

Rating of the Company

The process for obtaining the
Insurer Financial Strength (IFS)
rating of The Pakistan General
Insurance Company Limited is
currently underway with a
reputed credit rating agency.
The Company has formally
engaged the agency and is
actively coordinating to
facilitate a comprehensive
evaluation in accordance with
applicable regulatory and
industry standards. The
assigned rating, upon issuance,
will be duly communicated to all
stakeholders and incorporated
in the relevant statutory
disclosures.



to partner with training
institutions for further capacity
building. An internal training
framework is also being
developed to enhance technical
and soft skills.

The Board remains committed
to fostering a professional and
accountable culture, with
people at the heart of PGI’s
transformation and future
success.

ISO Certification

The Pakistan General Insurance
Company Limited (PGI) is a
certified ISO 9001:2015
organisation. In line with the
principles of ISO 9001:2015, PGI
has implemented robust quality
management procedures to
ensure the consistent delivery
of high-standard insurance
services. The Company remains
committed to the continual
improvement of its operational
effectiveness and customer
satisfaction by maintaining a
strong quality 

Human Resource

In 2024, The Pakistan General
Insurance Company Limited
(PGI) successfully resumed
operations, attributing its revival
to the dedication and
professionalism of its
employees. The Company has
placed human capital at the
core of its long-term growth
strategy, focusing on building a
technically skilled and
performance-driven workforce.

To this end, PGI has launched
recruitment drives across key
areas—underwriting, claims,
finance, reinsurance, and
compliance—while promoting
alignment between individual
skills and corporate objectives.
It emphasises employee
empowerment, open
communication, and
professional development
through onboarding, knowledge-
sharing, and training programs.

The Company encourages staff
to pursue global certifications
such as ACII (UK) and is working 



assurance framework. Regular
audits conducted by
independent external firms
further validate PGI’s adherence
to international quality
standards and regulatory
compliance, reinforcing
customer confidence in the
Company’s services.

Asset Overview of PGI

As of December 31, 2024, PGI's
total assets rose to PKR 715
million, up from PKR 586 million
in 2023—marking the highest
asset level in recent history. This
growth, driven by resumed
underwriting operations and
sound financial management,
reflects the Company’s post-
revival strength. 

Over the last five years, assets
have steadily grown from PKR
530 million in 2020 to PKR 715
million in 2024. The Board
remains confident that this
robust asset position will
support PGI’s long-term
sustainability and regulatory
obligations.

Looking Ahead: 2025

Looking ahead to 2025, The
Pakistan General Insurance
Company Limited (PGI) remains
firmly committed to driving
sustainable and profitable
growth amid a dynamic and
competitive business
environment. Our strategic
direction continues to
emphasise maintaining a strong
market presence in Pakistan
while delivering measurable
value to all stakeholders. The
core performance benchmarks
set by management remain
focused on enhancing customer
satisfaction, improving
underwriting performance,
ensuring cost efficiency, and
strengthening the Company’s
overall operational and financial
resilience.



Board of Directors

The Directors of the Company
were appointed in April 2023 to
serve until the next general
elections, scheduled to be held
in 2025. During the year 2024,
two Directors tendered their
resignations, and new Directors
were subsequently appointed to
fill the resulting casual
vacancies in accordance with
applicable corporate
governance requirements.

Meeting of the Board of
Directors and their
attendance

During the year under review, 7
Board meetings were held. The
meetings were conducted in line
with the statutory requirements
of the Companies Act, 2017 and
the Code of Corporate
Governance. Proper notices and
agendas were circulated in
advance to all directors.

Board Committees

To ensure effective governance
and oversight, the Board has
constituted the following
committees. Each committee
operates under a formal charter
approved by the Board and
functions in compliance with the
applicable provisions of the
Code of Corporate Governance.

S. No. Board Committees

1 Audit Committee

2 Investment Committee

3
Ethics, Human Resources and

Remuneration Committee



S.No. Management Committees

1
Underwriting & Reinsurance

Committee

2 Claims Review Committee

3 Risk Management Committee

Management Committees

The Company has the following
Management Committees:

Directors Training Program

The Directors are in the
process of registering for
the Director Training
Program in accordance
with the requirements of
the Code of Corporate
Governance.

Corporate Briefing

A Corporate Briefing
Session (CBS) was
conducted during the year
to brief shareholders and 

analysts on the Company’s
performance, future strategies,
and financial position. The
session was held in accordance
with PSX regulations and
promoted transparency and
investor awareness. 

Directors Remuneration
policy

The Board of Directors has
approved a formal
remuneration policy for
directors which ensures
transparency and aligns with
market practices. Non-executive
directors receive a fixed
meeting fee, while executive
directors are compensated in
accordance with their
employment contracts. 

Annual Evaluation of
Board performance

An evaluation of the Board’s
performance was carried out as
per best governance practices
through a structured
questionnaire.



Company actively engages with
the following key stakeholder
groups:

Employees – by cultivating a
performance-driven culture,
offering equal opportunities,
and maintaining a safe,
inclusive, and progressive
working environment;

Policyholders and Clients –
by upholding the highest
standards of service
excellence, integrity, and
responsiveness to their
evolving insurance needs;

Business Partners and
Vendors – by ensuring fair,
ethical, and collaborative
engagements that are aligned
with the Company’s values
and compliance framework;

Regulatory Bodies and
Government Institutions –
by demonstrating
unwavering adherence to
applicable laws, contributing
to the national exchequer,
and maintaining transparent
regulatory reporting;

The evaluation covered areas
such as strategic oversight, risk
management, legal compliance,
and overall governance. The
results were reviewed and
discussed at the Board level.

Chief Executive Officer’s
Performance Review 

The CEO of The Pakistan General
Insurance Company Limited is
responsible for leading the
Company’s strategic direction
and operations. His performance
is regularly evaluated by the
Board against defined objectives
and KPIs. During the year, the
CEO demonstrated effective
leadership, ensured regulatory
compliance, and played a key
role in the Company’s revival
and growth.

Responsibility with other
stake holders

The Pakistan General Insurance
Company Limited is committed
to fostering and sustaining
strong, transparent, and
mutually beneficial relationships
with all its stakeholders. The 



Community and Society – by
undertaking Corporate Social
Responsibility (CSR)
initiatives that promote
social well-being,
environmental stewardship,
and inclusive development.

PGI remains fully committed to
strengthening its stakeholder
relationships as an essential
pillar of its long-term
sustainability and corporate
governance.

Statement of Ethics and
Business Practices

A comprehensive Code of Ethics
and Business Conduct is in
place. All directors, executives,
and staff are bound by its
principles, which emphasise
honesty, integrity, compliance
with laws, and professional
behavior in all dealings.

Compliance with the Code
of Corporate Governance

The Pakistan General Insurance
Company Limited has fully 

complied with the requirements
of the Code of Corporate
Governance as prescribed by
the Securities and Exchange
Commission of Pakistan (SECP).
The Company remains
committed to upholding the
principles of transparency,
accountability, and sound
governance practices. A
comprehensive declaration
confirming adherence to the
Code has been included as an
annexe to this report.

Government Policies and
Regulatory Landscape 

The Pakistan General Insurance
Company Limited operates in
full compliance with all
applicable laws and regulations,
including the Insurance
Ordinance, 2000; Insurance
Rules, 2017; Marine Insurance
Act, 2018; and Companies Act,
2017. The Company also adheres
to the AML/CFT Regulations,
2020 by implementing robust
customer due diligence and
transaction monitoring
measures. 



Additionally, PGI complies with
the Corporate Insurance Agents
Regulations, 2020 to ensure
professional standards and
ethical conduct within its agency
network.

Corporate and Financial
Reporting Framework

The Company prepares its
financial statements in
accordance with International
Financial Reporting Standards
(IFRS), the Companies Act, 2017,
and applicable SECP regulations.
The management ensures the
maintenance of proper books of
account, a sound internal
control system, and timely
disclosures.

Auditors

The external auditors, M/s
Mushtaq and Co., Chartered
Accountants, have issued an
qualified audit opinion on the
financial statements of the
Company for the year ended
December 31, 2024. The auditors
have confirmed their
independence and compliance 

with all applicable eligibility
criteria as prescribed under the
relevant laws and regulations. 

The Board of Directors, based on
the recommendation of the
Audit Committee, proposes the
reappointment of M/s Mushtaq
and Co. as external auditors of
the Company for the ensuing
year, until the conclusion of the
next Annual General Meeting.

Future Outlook

With the foundation for revival
successfully laid, the focus for
2025 will shift toward growth
and consolidation. Key priorities
include:

Enhancing underwriting
capacity and product
offerings.
Digital transformation and
automation of operational
processes.
Strengthening relationships
with reinsurers and
intermediaries.
Exploring branch expansions
in key markets.



The Board remains optimistic about PGI’s prospects and is
committed to achieving operational breakeven and sustained
profitability in the near future.

Acknowledgement and Appreciation

The Board expresses its deep appreciation to all shareholders,
the Securities and Exchange Commission of Pakistan, employees,
customers, and business partners for their unwavering support
during this transformative phase. We especially recognise the
dedication and vision of the management team for steering the
Company back to life.

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

For and on behalf of the Board,

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



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

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

Gender-wise Distribution
(a) Male: 06
(b) Female: 01

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

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

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

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



The following directors of the Company are male and non-executive
directors:

1.Mr. Chaudhry Muhammad Naeem - Non-Executive Director
2.Mrs. Bushra Shahzad - Non-Executive Director

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

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

The following directors of the Company are male/female and
independent directors:

Mr. Abrar Ahmed Cheema -  Independent Director
Mr. Muhammad Asad Jaweed - Independent Director
Mr. Jamshed Mir - Independent Director

During the year, Mr. Aftab Ahmed Chaudhry and Mrs. Nasira Raees
resigned from the Board and were replaced with Mr. Jamshed Mir
and Mrs. Bushra Shahzad.

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

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

  3. All the resident directors of the Company are registered as
taxpayers and none of them has defaulted in payment of any loan to 



a banking company, a DFI or NBFI or, being a member of stock
exchange, has been declared as a defaulter by a stock exchange.

   4. Two casual vacancies that occurred on the Board during the year
2024 which was duly filled and approved under fit and proper
criteria of insurance companies (Sound and Prudent Management)
Regulations, 2012 was granted by SECP.

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

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

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

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



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

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

 11. The Board has not arranged an orientation course(s)/training
program after the election of directors for its directors to apprise
them of their duties and responsibilities.

 12. The directors’ report for this year has been prepared in
compliance with the requirements of the Code of Corporate
Governance for Insurers, 2016 and fully describes the salient
matters required to be disclosed.

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

  14. Except for the disclosures made in the pattern of shareholding,
the Directors, Chief Executive Officer, and other executives do not
have any shareholding interest in the Company.

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



  16. The Board has formed the following Management Committees:

UNDERWRITING / REINSURANCE COMMITTEE

Abdul Haseeb Fakih (Chair)

Altaf Ahmed Siddiqi - Assistant Executive Director

Ali Shahzad - Chief Operating Officer

CLAIMS REVIEW COMMITTEE

Ali Shahzad - Chief Operating Officer

Abdul Haseeb Fakih - Chief Executive Officer

Altaf Ahmed Siddiqi - Assistant Executive Director

RISK MANAGEMENT COMMITTEE

Muhammad Asad Jaweed - Independent Director

Abdul Haseeb Fakih - Executive Director

Chaudhry Muhammad Naeem - Non-Executive
Director



17. The Board has formed the following Board Committees:      

INVESTMENT COMMITTEE

Muhammad Asad Jaweed - Independent Director

Ali Shahzad - Executive Director

Chaudhry Muhammad Naeem - Non-Executive
Director

AUDIT COMMITTEE

Muhammad Asad Jaweed - Independent Director
(Chairman)

Abrar Ahmed Cheema - Independent Director

Chaudhry Muhammad Naeem - Non-Executive
Director

Human Resource & Remuneration Committee

Abrar Ahmed Cheema - Independent Director
(Chairman)

Chaudhry Muhammad Naeem - Non-Executive
Director

Ali Shahzad - Executive Director



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

19. The frequency of the meetings of the Committees were as per
following:

Audit Committee: Once every quarter.
Ethics, Human Resource and Remuneration Committee: Twice a
year.
Investment Committee: Twice a year.
Management Committees: Once every Quarter.

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

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



22. The Board acknowledges the requirement regarding the
appointment of an actuary as set out in the Code of Corporate
Governance for Insurers, 2016. The process for appointing a
qualified actuary is currently under consideration and will be
finalized in due course in accordance with applicable regulatory
requirements..

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

Name Designation
 
Abdul Haseeb Fakih                    Chief Executive Officer

Muhammad Mushtaq                 Company Secretary

Abrar Ahmed Cheema Head of Human Resource and
......................................................Renumeration Committee

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

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



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

27. The Board ensures that as part of the Risk Management System,
the Company has initiated the rating process with the Pakistan
Credit Rating Agency (PACRA), which is intended to be used by its
Risk Management Function and the respective Committee as a risk
monitoring tool. The rating is currently under process following the
resumption of underwriting operations, in accordance with the
requirements of the Securities and Exchange Commission of
Pakistan (SECP).

28. The Board has not set up a grievance function, which fully
complies with the requirements of the Code of Corporate
Governance for Insurers, 2016.

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

By the Order of the Board

Abrar Ahmed Cheema
Chairman





Number of shareholders                      Shareholdings                                            Shares held 
                                                         From                                             To 

331
154
111
452
31
11
4
3
2
2
1
3
1
1
2
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

1
101
501

1,001
5,001

10,001
15,001
20,001
25,001
30,001
35,001
40,001
45,001
50,001
55,001
65,001
75,001
90,001
95,001
125,001
160,001
275,001
330,001
580,001
800,001
945,001

1,065,001
1,150,001
2,975,001
4,785,001
4,810,001
6,215,001
8,905,001
14,655,001

100
500

1,000
5,000

10,000
15,000
20,000
25,000
30,000
35,000
40,000
45,000
50,000
55,000
60,000
70,000
80,000
95,000

100,000
130,000
165,000
280,000
335,000
585,000
805,000
950,000

1,070,000
1,155,000
2,980,000
4,790,000
4,815,000
6,220,000
8,910,000

14,660,000

5,296
49,149
83,441

685,421
231,938
147,255
74,865
72,540
59,580
62,924
38,600
132,004
45,311
52,029
114,520
67,630
80,000
90,514

100,000
128,475
164,657
275,328
331,041
583,044
800,640
950,000

1,066,450
1,151,559
2,977,704
4,786,432
4,810,519
6,215,915
8,909,168
14,656,051

1128

Pattern of Shareholding
as at December 31, 2024

50,000,000



Categories of Shareholders                                          Shares held                                   Percentage

Directors, Chief Executive Officer,
and their spouse and minor children

Associated Companies,
undertakings and related parties

NIT and ICP

Banks Development
Financial Institutions,
Non Banking Financial Institutions

Insurance Companies

Modarabas and Mutual Funds

Shareholders holding 10% or more

General Public
Local
Foreign

Others
Government Holding
Joint Stock Companies
Others

Pattern of Shareholding
as at December 31, 2024

14,658,203

0

1,668

0

0

0

32,758,838

33,786,106
--

459,516
1,084,507

10,000

29.3164%

0.0000%

0.0033%

0.0000%

0.0000%

0.0000%

65.5177%

67.5722%
--

0.9190%
2.1690%
0.0200%



Categories of Shareholders                                          Shares held                                   Percentage

Directors, CEO and their spouse and
Minor Children (Name Wise)

1.Mr. Ali Shahzad
2.Mr. Abrar Ahmed Cheema
3.Mr. Abdul Haseeb Fakih
4.Mr. Muhammad Asad Jaweed
5.Mr. Muhammad Naeem

Executives

Public Sector Companies &
Corporations

Banks, Development Finance
Institutions, Non Banking Finance
Companies, Insurance Companies,
Takaful, Modarabas and Pension Funds

Shareholders holding five percent or
more voting interest in the listed
company (Name Wise)

1.Mr. Ali Shahzad
2.Mr. Muhammad Shahzad Habib
3.Mr. Babar Shahzad
4.Mrs. Bushra Shahzad 
5.Ms. Nimra Shahzad

Pattern of Shareholding
as at December 31, 2024

14,656,051
538
538
538
538

-

-

-

14,656,051
9,193,619
8,909,168
4,810,519
4,786,432

29.3121%
0.0011%
0.0011%
0.0011%
0.0011%

-

-

-

29.3121%
18.3872%
17.8183%
9.6210%
9.5729%


