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Term Meaning 

BOD Board of Directors 

Company or Issuer Century Insurance Company Limited 

Companies Act Companies Act, 2017 

CDC Central Depository Company of Pakistan Limited 

CDS Central Depository System 

CEO Chief Executive Officer 

CFO Chief Financial Officer 

LOR Letter of Right(s) 

MLS Minimum Level of Subscription 

NICOP National Identity Card for Overseas Pakistanis 

PKR or Rs. Pakistani Rupees 

PSX or Securities Exchange Pakistan Stock Exchange Limited 

SECP or Commission Securities and Exchange Commission of Pakistan 

ASBA Application Supported by Blocked Amount 

 
  



 
 

Page | 9  
 

 
 

Term Definition 

Supported by Blocked 
 

A facility under which the subscription amount is blocked in, but not debited from, 
the applicant's own bank account pending allotment. This facility has not been 
opted for by the Issuer in respect of the Right Issue. 

Banker to the Issue 
Any bank with whom an account is opened and maintained by the Issuer for 
keeping the issue amount. Habib Bank Limited has been appointed as Banker to 
the Issue, in this Right Issue. 

Book Closure Dates 
The Book Closure shall commence from October 13, 2026 to October 13, 2026 
(both days inclusive). 

Book Entry Form 
The form in which shares/rights entitlements are held and transferred 
electronically through the CDS, as opposed to physical share certificates. 

Breakup Value 
Total Equity divided by the total number of shares of the Company, as at the 
relevant reporting date. 

Face Value 
The nominal value of each Ordinary Share of the Company, being PKR 10.00 per 
share. 

Issue 
Issue of 44,814,452 Right Shares representing approximately 81% of the existing 
paid-up capital of the Company. 

Issue Price 
PKR 10.00 per share. The price at which Right Shares of the Company are being 
offered for subscription by the existing shareholders of the Company. 

Letter of Right (LOR) 

The instrument evidencing a shareholder's entitlement to subscribe for Right 
Shares, credited into CDS accounts (or issued in physical form to physical 
shareholders) and tradable on PSX during the trading period specified in this Offer 
Document. 

Market Price The latest available closing price of the share. 

Minimum Level of 
Subscription (MLS) 

The minimum amount/number of shares required to be subscribed for the Right 
Issue to proceed. None has been prescribed for this Right Issue. 

Net Worth Total assets minus total liabilities, being PKR 3,288,868,945 as on June 30, 2026. 

Ordinary Shares 
Ordinary Shares of Century Insurance Company Limited having face value of 
PKR 10.00 each. 

Regulations The Companies (Further Issue of Shares) Regulations, 2020. 

Right Issue 
Shares offered by a company to its members strictly in proportion to the shares 
already held in respective kinds and classes. 

Right Subscription Request 
The form required to be duly filled in and signed by a subscribing shareholder and 
submitted together with payment of the subscription amount to the Banker(s) to 
the Issue. 

Sponsor 

A person who has contributed initial capital in the issuing company or has the 
right to appoint majority of the Directors on the Board of the issuing company 
directly or indirectly; a person who replaces the person referred to above; and a 
person or group of persons who has control of the issuing Company whether 
directly or indirectly. In case of Century Insurance Company Limited, Sponsors 
are:  
 
Mr. Sultan Ali Lakhani  
Mr. Iqbal Ali Lakhani 
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Term Definition 

Mr. Amin Mohammed Lakhani 
Mrs. Shaista Sultan Ali Lakhani 
Mrs. Ronak Iqbal Lakhani 
Mrs. Fatima Lakhani 
Mrs. Saira Amin Lakhani 
Mr. Babar Ali Lakhani 
Mr. Bilal Ali Lakhani 
Mr. Danish Ali Lakhani 
Ms. Anushka Lakhani 
Ms. Anika Amin Lakhani 
Premier Fashions (Private) Limited 
SIZA (Private) Limited 
SIZA Commodities (Private) Limited  
SIZA Services (Private) Limited. 

Underwriter 
A party that undertakes to subscribe for any Right Shares not taken up by the 
existing shareholders. Optimus Capital Management (Private) Limited has been 
appointed as Underwriter to the Right Issue. 
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NATURE OF DIRECTORSHIP 
 

Category Definition Applicable to (CICL Board) 

Executive Director 
A director who is also involved in the day-to-day 
management and executive functions of the Company, 
typically as an officer or employee of the Company. 

Mr. Muhammad Hussain Hirji 
(Director & Chief Executive 

Officer) 

Non-Executive 
Director 

A director who is not involved in the day-to-day 
management or executive functions of the Company and 
does not hold a salaried/executive position therein. 

Mr. Amin Mohammed 
Lakhani, Mr. Iqbal Ali 
Lakhani, Ms. Anushka 

Lakhani, Mr. Aftab Ahmad 

Independent 
Director 

A director who is not connected with the Company or its 
sponsors or majority shareholders, has no material 
pecuniary relationship with the Company, and otherwise 
meets the independence criteria prescribed under the 
Companies Act, 2017 and the applicable Code of 
Corporate Governance. 

Mr. Jawed Akhlaq, Mr. Atiq 
Anwar Mahmudi 

Nominee Director 

A director appointed to the Board to represent the 
interest of a particular shareholder, creditor, government 
body or other stakeholder that has the right to nominate 
a director. 

Not applicable  there is no 
Nominee Director on the 
Board of the Company 
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An MBA in Finance and International Business from The Wharton School of Business, University of 
Pennsylvania (USA) and holder of Bachelor of Science in Industrial Engineering from Stanford University (USA), 
Mr. Amin Mohammed Lakhani is part of the Executive Leadership Team of Lakson Group of Companies.  
 
Mr. Amin Mohammed Lakhani is Chief Executive of SIZA Foods (Private) Ltd., the franchise holders of 

name in Pakistan, expanding the network of its restaurants to 71 in key cities of the country. He has also won 
-operator can receive 

 
 
His rich experience in finance, marketing, management and production spanning over 37 years has enabled him 
to serve as CEO of 08 listed, unlisted public and private limited companies, Director on the Corporate Boards of 
4 Lakson Group companies listed on Stock Exchange in Pakistan and Director in 12 other unlisted public and 
private limited companies of the Lakson Group.  
 
Mr. Lakhani is the Honorary Consul General of Singapore in Pakistan since July 1992. Previously he served as 

him The Public Service Star.  
 
Mr. Lakhani actively participates in social activities. He is a Founder Member of Pakistan Chapter of Young 

Organization and -07 term. He is a Member of 
Stanford Alumni Association as well as of The Wharton Alumni Association. He is an ardent sport enthusiast and 
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his favourite sporting activities include riding, playing polo, tennis and golf. He has widely travelled around the 
globe and takes interest in international / current affairs.  
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 
Ms. Anushka Lakhani is a key member of the executive leadership team of Lakson Group of Companies, one of 
the largest and most diversified conglomerates in Pakistan. She serves as a Director on the Corporate Boards of 
three Listed Companies of the Group, namely Century Paper & Board Mills Limited, Merit Packaging Limited, 
and Century Insurance Company Limited. She also serves as a director in seven Public Unlisted and Private 
Companies of the group. 
 
She is a graduate of two of the most prestigious business/schools in the world. She has a BSE from Wharton 
School of Business, University of Pennsylvania, and an MBA from Harvard Business School. 
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Actuarial and Mortality Risk 
 

 
 
Investment Risk 
 

 
 
Longevity Risk 
 

 
 
Compliance Risk 
 

 
 
Catastrophe Risk 
 

 
 
Surrender / Lapse Risk 
 

 
 
Social Inflation Risk 
 

 
 
Financial Crime Risk 
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S. No PSX Comments Response 

1. General Points  

I 
All information should be relevant and updated; 

source and basis of all statements/claims should be 
disclosed. 

All information is updated and relevant as 
per the Company management guidance. 

Sourcing reflected via footnotes/notes 
throughout (e.g., market share footnote in 
1.3, breakup value formula, audit opinion 

basis). 

II 
All blank spaces in the draft OD shall be filled with 

appropriate latest data before filing the final OD. 
Dates are duly filled in the Final Offer 

Document. 

III 
Wherever details are given elsewhere, cross-refer by 

paragraph, heading and page number. 
Addressed 

IV 
No forward-looking statement, estimation or 

speculation that cannot be substantiated. 
Addressed 

V 
Public 

comments. 
Addressed 

VI 
Provide a Business Plan / Cost breakup / Financial 

Model to assess the need for the Right Issue. 

The primary objective of the Right Issue is 
to enable the Company to comply with the 

enhanced paid-up capital requirements 
prescribed by the Regulator pursuant to the 
amendments to the Insurance Rules, 2017, 

vide S.R.O. 310(I)/2025 dated 3rd 
March 2025. Accordingly, a tentative 
utilization plan has been provided in 

Section 1.1(i) of this Offering Document. 
Right shares have not been offered at a 

premium to its shareholders.  

VII Reason for not issuing Right Shares at a premium. 
Addressed in Section 1.1(d)  shares issued 

at par to meet minimum capital 
requirement, without premium or discount. 

VIII 
Confirm if the audit report contains any qualified 
opinion/going concern emphasis; share a detailed 

financial plan for proceeds. 

Audit report is not qualified. Addressed 
above. 

2. Important Dates in the Offering Documents  

I 

Dates in the OD to be disclosed per revised timelines 
under SRO 1665(I)/2025 dated August 29, 2025. Addressed 

II Provide complete download link of the OD on the 
 

Addressed 
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3.  Undertaking By the CEO, CFO, and Board of 
Directors 

 

I The Undertaking is to be 
formally endorsed by the respective signatories in the 

final OD. The dates need to be disclosed 
in final OD as per the revised timelines notified via 

SRO dated August 29, 2025. 
 

Addressed 

4. Undertaking by the Board of Directors/Company 
Secretary or An officer of the Company 

authorized by The Board of Directors of the 
Company in this Behalf 

 

 

I Board Resolution authorizing Company 
Secretary/officer to act on behalf of the Board. Company to Provide 

II Strictly adhere to designated formatting rules, 
 Addressed 

III Clauses (v) and (viii) must specify exact 
dates/number of days for comment periods, 

PUCARS/PSX placement timelines and book closure 
dates per SRO 1665(I)/2025. 

Clauses: (v) filled  8
(viii) filled  28  

IV Inclusion of a clause that no public comments are 
being taken. Addressed 

V Indemnity clause to safeguard directors/officials of 
the Securities Exchange and Commission. Addressed 

VI Undertaking to be formally endorsed by respective 
signatories in the final OD. Addressed 

vii Point (i) is missing in Disclaimer. Addressed 

5. Glossary of Technical Terms 

 

I 
Write all definitions and acronyms relevant to the 

Right Issue as per Schedule  I. 
Addressed 

II Nature of Directorship, i.e. Independent, Nominee, 
Non-Executive & Executive Director. 

Addressed 

III 
Insert date(s) where applicable. Addressed  

 
6. 
 

 
Table of Contents 

 

I 
Table of Contents: mention all headings/subheadings; 

 
I. 

Addressed 

7. Salient Features  Brief Terms of the Rights Issue 
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I (j) 
& (k) in Salient Features. 

explicit reason sentence. 

8. 

 
Principal purpose of the Issue and Funding 

Arrangements 
 

 

8.A Summary item-wise breakup of proceeds (amount & 
% of total allocation) with % completion status, for a 

complete/concise/clear picture. 

The sole purpose of this Rights Issue was 
compliance with the minimum capital 
requirements. As such, the Company had no 
definitive plan for the utilization of 
proceeds. It was therefore decided that the 
funds would be utilized towards 
investments, improving solvency ratio and 
working capital requirements at the time of 
draft offer document. However, it was later 
decided by the Board and Management to 
utilize the funds solely in Investments, 
which include equity, debt, government 
bonds, mutual funds, etc. The exact ratio and 
timeline cannot be provided as Investment 
timings depend on current market dynamics.   

8.B Additional disclosures relating to purpose of issue 
where purpose includes financing working capital. 

9. General Requirement 
 

I General Requirement  provide the details; why N/A. 
Addressed 

10. Financial Effects Arising From Right Issue  

I Provide in footnote the date of approval of increase in 
authorized capital. Addressed 

II Provide the complete data with latest information at 
cut-off date. Addressed 

III Use the head/chart of account as per Schedule  I. 
Addressed 

11. Total Expenses to the Issue  

I Total Expenses to the Issue  provide complete data 
with latest information at cut-off date. Addressed 

12. Commitments from Substantial Shareholders 

 

I Provide signed undertaking from directors, sponsors 
and substantial shareholders confirming subscription 

per entitlement (Reg. 3(1)(vi)(a)). 
Addressed 

II Provide complete data with latest information at cut-
off date. Addressed 
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III Remove the substantial shareholder status if the 
percentage falls below 10%. Addressed 

13. Subscription Amount Payment Procedure 

 

I Inclusion of correct dates at the time of final OD. Addressed 

14. Important Dates  

I 
-

 
Addressed 

II 
Inclusion of correct dates/data at the time of final 

OD. 
Addressed 

III 
For downloading the Right Subscription Request, 

provide the actual website with PDF download option 
 

Addressed 

15. Subscription Amount Payment Procedure  

I Identify Sponsors with Profile of sponsor(s). Addressed 

II 

If sponsor is a company registered in Pakistan: date 
of incorporation, names of directors, % shareholding. Addressed 

III 
Use all headings and subheadings; write N/A where 

not applicable per Schedule  I. Addressed 

16. Details of the Issuer  

I 

Financial highlights for preceding one year of 
consolidated financial statements, same format as (i) 

above. 
Addressed 

II Confirmation from the auditor of the correct amount 
matching the amount disclosed in the financial 

statements. 
Addressed 
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17. Risk Factors 

 

I 

In times of PESTEL instability, elaborate valuation 
impact and mitigation method to protect shareholder 

interest. 
Addressed 

II 

Additional risk factors relevant to your case 
necessarily disclosed, wherever applicable, per 

Schedule I. 
Addressed 

III 

Include Actuarial and Mortality Risk, Investment 
Risk, Longevity Risk, Compliance Risk, Catastrophe 

Risk, Surrender/Lapse Risk, Social Inflation Risk, 
Financial Crime Risk. 

Addressed 

18. Legal Proceedings 

 

I 
Legal Proceedings point (iii) to be summarized as per 

the format mentioned in Schedule  I. 

 
Addressed 

19. Signatories to the OD 
 

I 
Ensure the Final OD shall be signed by the respective 

signatories. 

Addressed 
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S. No SECP Comments Response 

1. General Points  

I 
Dates shall be disclosed and updated in the offer 

document (OD) 
Addressed  

II 
Ensure that all the amounts/figures in the OD should 

be true and correct  
Addressed  

2. Cover Page  

I Correct the incorporation number of the Company Addressed  

II 
Disclose the complete link of the website appearing 

at cover page, where the OD can be downloaded 
Addressed 

3. Undertaking by the CEO and CFO  

I  
Undertaking shall be signed by the respective 

signatories  
Addressed 

4.  Undertaking by the Board of Directors   

5.  
Glossary of Technical Terms: Disclose all the 

technical terms and abbreviations used in the OD 
Addressed 

6.  
Salient Features of the Right Issue  Brief terms of 

the Right Issue 
 

I 

 

Issue,  provide detailed justification of right issue at 
par 

Provided  

 
7. Principal Purpose of the Issue and Funding 

Arrangement 

 

I 

In clause 1.2, disclose the current paid up capital of 
the company and the revised minimum capital 

requirements applicable to the Company vide S.R.O 
310(I)/2025 dated March 03, 2025 

 

Addressed 

II Disclose item-wise breakup of the proceeds to be 
utilized, specifying both the amount and percentage 

The sole purpose of this Rights Issue was 
compliance with the minimum capital 
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of total allocation for each relevant item, including 
augmentation of the investment portfolio and 

strengthening of the capital base and solvency; 

requirements. As such, the Company had 
no definitive plan for utilization of 
proceeds. It was therefore decided that the 
funds would be utilized towards 
investments, improving solvency ratio and 
working capital requirements at the time of 
draft offer document. However, it was later 
decided by the Board and Management to 
utilize the funds solely in Investments, 
which include, equity, debt, government 
bonds, mutual funds, etc. The exact ratio 
and timeline cannot be provided as 
Investment timings depend on current 
market dynamics. 

III Provide appropriate disclosures for utilization of the 
funds for the purpose of working capital as per 

Clause 7(ii)(B)(b) Schedule I of the Regulations  
IV Provide appropriate disclosures for the utilization of 

funds for the purpose of investment portfolio, and 
any other purpose of utilization. Further disclose all 

relevant details to strengthen the solvency 

8. Financial Effects Arising from Right Issue 
 

I. 
Schedule I 

Not Applicable  As the company does not 
hold debt 

9. Commitments from Substantial Shareholders  

I 
Ensure that the undertaking from directors substantial 

shareholders is obtained in terms of Regulation 
3(1)(vi) of the Regulations 

Addressed 

10 Fractional Shares  

I Adopt wording of fractional shares as prescribed in 
the Schedule I to the Regulations. Addressed  

11 Important Dates  

I Mention the day and dates of all the procedures in 
OD 

Addressed 

12 Subscription Amount Payment Procedures 

 

I 
In clause (i) mention the name of the banker to the 

- t 
date for payment of subscription amount   

Addressed 

II In clause (ii) Mention the complete link of the 
website for download of Right Subscription Request 

Addressed 

III In clause (v) and (vi) provide name of the banker to 
the issue and relevant date  

Addressed 

 
13 

 

Profile of Board of Directors and Sponsors of the 
Company 

 

I 

Disclose the profiles of the individual sponsors other 
than directors as per clause 9(iii) Schedule I of the 

Regulations, in case sponsors is the director mention 
 

Addressed 
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II 
For sponsor companies, disclose the percentage of 
shareholding of directors as per Clause 9(iv) of the 

Regulations  

 

14 Details of the Issuer  Financial Highlights of the 
Issuer for the Last (3) Years 

 

I 

The -
Rs. 2,633,789,279 (FY 2025) 2,362,180,841 (FY 
2024) and, 1,960,052,906 (FY 2023) correspond to the 

statements, not Net premium. Correct these figures. 
 

 
Addressed 

II The figures reported under "Gross Profit (Gross 
Premium)" Rs. (FY 2025). 
(FY 2024), and (FY 2023) appear to correspond to 
underwriting Profit 
as per the audited financial statements, not Gross 
Premium. Correct these figures 

Addressed 

III 
Ensure that all financial highlights in the OD should 

be true and correct 

 

15 Risk Factors  

I 

In clause 5.1 "Dilution Risk", movement in break-up 
value from PKR 51.18 to PKR 32.84 should be 
explained, including the assumptions underlying the 
post-issue figure. The statement that 
incremental earnings are "expected to partially offset" 
dilution should be supported by specific 
assumptions or appropriately qualified, rather than 
presented as an unsupported expectation. 

Addressed  

II The break-up value figures cited here (RS. 51.18 pre-
issue to RS. 32.84 post-issue, a 35.83% change) do 
not match with Section 1.3 Financial Effects table, 
which computes Rs. 59.45 pre issue to Rs. 37.32 
post-issue, a 37.22% change. Disclose the point in 
time when the value of break-up value is Rs. 51.18. 

Addressed 

16. Signatories to the Offer Documents  

I The OD shall be signed by all the directors or an 
officer of the Company authorized by t in this behalf, 
as required under clause 13 of the Schedule I to the 
Regulations. 

Addressed 

 


