
DISTRIBUTION OF SHAREHOLDING IN CENTRAL 
DEPOSITORY COMPANY OF PAKISTAN LTD.
As at December 31, 2024

PATTERN OF SHAREHOLDING
As at December 31, 2024

 Number of Shareholding  Number of Shareholding        
 shareholders      From To Shares held shareholders From To    Shares held

 221  1   100  5,107 260  1   100  5,804
 85  101   500  25,873 130  101   500  38,909
 65  501   1,000  52,170 83  501   1,000  65,624
 202  1,001   5,000  514,606 236  1,001   5,000  601,682
 86  5,001   10,000  632,406 121  5,001   10,000  857,466
 48  10,001   15,000  594,598 71  10,001   15,000  881,911
 21  15,001   20,000  375,016 30  15,001   20,000  533,934
 14  20,001   25,000  321,367 22  20,001   25,000  511,930
 14  25,001   30,000  383,348 23  25,001   30,000  644,309
 13  30,001   35,000  412,098 23  30,001   35,000  733,381
 11  35,001   40,000  418,562 14  35,001   40,000  535,242
 3  40,001   45,000  126,720 5  40,001   45,000  211,054
 4  45,001   50,000  198,793 4  45,001   50,000  198,793
 7  50,001   55,000  376,508 8  50,001   55,000  430,677
 6  55,001   60,000  340,507 12  55,001   60,000  697,147
 2  60,001   65,000  124,551 2  60,001   65,000  124,551
 5  65,001   70,000  341,475 10  65,001   70,000  672,865
 2  70,001   75,000  140,800 3  70,001   75,000  211,664
 4  75,001   80,000  317,620 5  75,001   80,000  397,256
 1  80,001   85,000  80,924 1  80,001   85,000  80,924
 4  85,001   90,000  346,616 5  85,001   90,000  431,800
 2  90,001   95,000  183,941 3  90,001   95,000  276,001
 4  950,001   100,000  393,812 5  95,001   100,000  490,596
 3  100,001   105,000  307,919 4  100,001   105,000  408,245
 1  105,001   110,000  105,518 1  105,001   110,000  105,518
 1  115,001   120,000  116,427 3  115,001   120,000  355,011
 2  120,001   125,000  246,942 2  120,001   125,000  246,942
 1  125,001   130,000  128,019 1  125,001   130,000  128,019
 2  130,001   135,000  265,127 3  130,001   135,000  397,296
 2  135,001   140,000  279,581 2  135,001   140,000  279,581
 1  140,001   145,000  142,208 1  140,001   145,000  142,208
 1  145,001   150,000  146,892 2  145,001   150,000  296,063
 1  150,001   155,000  151,576 1  150,001   155,000  151,756
 1  155,001   160,000  160,000 1  155,001   160,000  160,000
 4  165,001   170,000  670,819 1  160,001   165,000  164,568
 2  170,001   175,000  343,680 4  165,001   170,000  670,819
 1  185,001   190,000  188,320 3  170,001   175,000  517,718
 2  195,001   200,000  397,339 1  185,001   190,000  188,320
 1  205,001   210,000  205,641 2  195,001   200,000  397,339
 1  240,001   245,000  242,124 1  205,001   210,000  205,641
 1  245,001   250,000  248,160 1  240,001   245,000  242,124
 1  290,001   295,000  290,400 2  245,001   250,000  497,062
 1  300,001   305,000  302,720 1  275,001   280,000  277,998
 2  335,001   340,000  671,498 1  290,001   295,000  290,400
 1  340,001   345,000  340,736 2  295,001   300,000  597,372
 1  360,001   365,000  362,032 1  300,001   305,000  302,720
 1  550,001   555,000  551,000 1  315,001   320,000  318,739
 1  555,001   560,000  557,931 2  335,001   340,000  671,498
 1  725,001   730,000  725,289 1  340,001   345,000  340,736
 1  775,001   780,000  777,304 1  360,001   365,000  362,032
 1  835,001   840,000  839,062 1  375,001   380,000  376,518
 1  995,001   1,000,000  1,000,000 1  550,001   555,000  551,000
 1  1,120,000   1,125,000  1,120,001 1  555,001   560,000  557,931
 1  1,345,001   1,350,000  1,348,684 1  725,001   730,000  725,289
 1  2,890,001   2,895,000  2,892,745 1  775,001   780,000  777,304
 1  4,105,001   4,110,000  4,109,777 1  835,001   840,000  839,062
 1  4,210,001   4,215,000  4,214,294 1  995,001   1,000,000  1,000,000
 1  112,550,001   112,555,000  112,553,825 1  1,120,001   1,125,000  1,120,001
     1  1,345,001   1,350,000  1,348,684
     1  2,890,001   2,895,000  2,892,745
     1  4,105,001   4,110,000  4,109,777
     1  4,210,001   4,215,000  4,214,294
     1  112,550,001   112,555,000  112,553,825

  870     143,711,008  1,135    149,415,675  

  Number of Number of Percentage
  shareholders shares held shares held

Directors, CEO their spouse and minor children       8    69,024    0.05%
Associated Companies, undertakings & related parties       3    116,663,603    78.08%
NIT and IDBP       1    164    0.00%
Banks, DFIs & NBFIs       1    839,062    0.56%
Insurance Companies       1    340,736    0.23%
Public Sector Companies & Corporations       1    4,214,294    2.82%
Shareholders holding 5% or more voting interest in the Company       1    112,553,825    75.33%
Individuals       1,101    24,155,309    16.17%

Others:         
Joints Stock Companies        15    195,461    0.13%
Others       4    2,938,022    1.97%         
Total       1,135    149,415,675    100.00%
         
Shareholders having 5% or more voting interest in the Company exist in Associated Companies, therefore, not included in the total. 

*

Categories of shareholders

*

The slabs representing NIL holding have been omitted.
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*

Associated Companies, Undertakings
   and Related Parties (Name Wise Detail)       
       
Shirazi Investments (Pvt) Limited   1  112,553,825  75.33%
Atlas Foundation   1  4,109,777  2.75%
Iftikhar Shirazi Family Trust   1  1  0.00%
     
NIT and ICP     
     
IDBP - (ICP Unit)   1  164  0.00%
     
Director, Chief Executive and their spouse     
   and minor children     
     
Mr. Iftikhar H. Shirazi     1   1  0.00%
Mr. Ali H. Shirazi     1   1,065  0.00%
Mr. Frahim Ali Khan     1   1  0.00%
Mr. Hasan Reza ur Rahim     1   176  0.00%
Mr. M. Habib-ur-Rahman     1   9,680  0.01%
Mrs. Roohi Raees Khan     1   1  0.00%
Mr. Babar Mahmood Mirza     1   20  0.00%
Mrs. Sabiha Frahim     1   58,080  0.04%
     
Executives     2   118,388  0.08%
     
Public Sector Companies & Corporation     

State Life Insurance Corporation of Pakistan     1   4,214,294  2.82%
     
Banks, Development Finance Institutions     
Non-Banking Financial Institutions     
Insurance Companies, Modarabas     
   and Mutual Funds     
     
Habib Insurance Company     1   340,736  0.23%
National Bank of Pakistan     1   839,062  0.56%
     
Shareholders holding 5% or more voting interest     1   112,553,825  75.33%
     
Individuals     1,099   24,036,921  16.09%
     
Others     19   3,133,483  2.10%
     
      1,135   149,415,675  100.00%
     

        Number of  
                          Categories of shareholders shareholders Shares held Percentage

* Shareholders having 5% or more voting interest in the Company exist in Associated Companies, therefore not included in the total.

No transaction was reported in shares of the Company by the directors, CEO, CFO, Company Secretary and their spouses 
during the year.     

a) The Code of Corporate Governance for Insurers, 2016
b) Listed Companies (Code of Corporate Governance) Regulations, 2019
For the year ended December 31, 2024
This statement is being presented in compliance with the Code of Corporate Governance for Insurers, 2016 (the Code) and Listed 
Companies (Code of Corporate Governance) Regulations, 2019, (the Regulations) for the purpose of establishing a framework of 
good governance, whereby an insurer is managed in compliance with the best practices of corporate governance.

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

1. The Company encourages representation of independent non-executive Directors and Directors representing minority interests 
on its Board of Directors. Total number of Directors are seven as per the following:

At present the Board includes:

The Board comprises seven (7) elected Directors and one-third works out to be 2.33. Presently, two (2) independent Directors have 
been elected by the shareholders in terms of Section 166 of the Companies Act, 2017, which have the requisite competencies, skills, 
knowledge, and experience to discharge and execute their duties competently as per laws and regulations under which, hereby, fulfill 
the requirements; not warrant the appointment of a third independent Director. All the independent Directors meet the criteria of 
independence as laid down under the Code.

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

3. All the resident Directors of the Company are registered as taxpayers and neither of them has defaulted in payment of any loan to a 
banking company, a DFI or an NBFI or, being a member of stock exchange, has been declared as a defaulter by a stock exchange.

4. No casual vacancy occurred on the Board during the year.

5. The Company has prepared a Code of Conduct and has ensured that appropriate steps have been taken to disseminate it 
throughout the Company which includes Directors and employees 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 powers of the Board have been duly exercised and decisions on relevant matters have been taken by the Board / shareholders 
as empowered by the relevant provisions of the Companies Act, 2017 (the Act) and these Regulations. Decisions on material 
transactions, including appointment and determination of remuneration and terms and conditions of employment of the Chief 
Executive Officer (CEO) 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. The Board meets at least once in every quarter. Written notices of the Board meetings, along with agenda and working 
papers, were circulated at least seven (7) days before the meeting. The minutes of meeting were appropriately recorded and 
circulated. The Board has complied with the requirements of the Act and the Regulations with respect to frequency, recording 
and circulating minutes of meeting of the Board.

9. 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.

10. Four Directors have successfully completed the Directors Training Program (DTP). Three Directors possess the minimum 
qualification and experience criteria for exemption of DTP as stipulated in the Code of Corporate Governance. 

11. The Board has approved appointment of Chief Financial Officer (CFO), Company Secretary and Head of Internal Audit, including 
their remuneration and terms and conditions of employment and complied with the relevant requirements of these Regulations.

12. The Directors’ Report for this year has been prepared in compliance with the requirements of the Code and fully describes the 
salient matters required to be disclosed.

13. The financial statements of the Company were duly endorsed by the CEO and CFO before approval of the Board.

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

15. The Company has complied with all the corporate and financial reporting requirements of the Code.

16. The Board has formed the following Management Committees:

Underwriting, Reinsurance & Co-insurance Committee:

Claims Settlement Committee:

Risk Management & Compliance Committee:

Information Technology (IT) Committee:

17. As provided in Clause (xl) of the Code, it is at the discretion of the Board of Directors to form a Nomination Committee, however, 
in case no Nomination Committee is formed, the Board shall discharge all the responsibilities of the Nomination Committee as 
laid down under Clause (xlii) of the Code, or such responsibilities may additionally be assigned to the Ethics, Human Resource 
& Remuneration Committee, and as such the Board of Directors has not formed any Nomination Committee and is discharging 
all the responsibilities of this Committee.

The Board has formed the following Board Committees:

Ethics, Human Resource & Remuneration Committee:

Investment Committee:

18. The Board has formed an Audit Committee. It comprises of three members, of whom one is independent Director and two are 
non-executive Directors. The Chairman of the Committee is an independent Director. The composition of the Audit Committee 
is as follows:

19. The meetings of the Committees, except Ethics, Human Resource and Remuneration Committee, were held at least once every 
quarter prior to the approval of interim and final results of the Company and as required by the Code. Two meetings of Ethics, 
Human Resource and Remuneration Committee were held during the year. The terms of references of the Committees have 
been formed, documented, and advised to the Committees for compliance.

20. The Board has set up an effective internal audit function, which is considered suitably qualified and experienced for this purpose 
and is conversant with the policies and procedures of the Company and the internal auditors are involved in the internal audit 
function on a regular basis.

21. The CEO, CFO, Compliance Officer, and the Head of Internal Audit possess such qualifications and experience as is required 
under the Code. The appointed Actuary of the Company also meets the conditions as laid down in the said Code. Moreover, 
the persons heading the underwriting, claims, reinsurance, risk management and grievance function 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):

22. 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 Accounts 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.

23. The statutory auditors or the persons associated with them have not been appointed to provide other services except in 
accordance with the Act, these Regulations or any other regulatory requirement and the auditors have confirmed that they have 
observed IFAC guidelines in this regard.

24. The actuary appointed by the Company has confirmed that he or his spouse and minor children do not hold shares of the Company.

25. The Board ensures that the appointed Actuary complies with the requirements set out for him in the Code.

26. The Board ensures that the investment policy of the Company has been drawn up in accordance with the provisions of the Code.

27. The Board ensures that the risk management system of the Company is in place as per the requirements of the Code.

28. The Company has set up a risk management function, which carries out its tasks as covered under the Code.

29. The Board ensures that as part of the risk management system, the Company gets itself rated from PACRA which is being used 
by its risk management function and the respective Committee as a risk monitoring tool. The rating assigned by PACRA on 
August 23, 2024, is ‘AA+’ with stable outlook.

30. The Board has set up a grievance function, which fully complies with the requirements of the Code.

31. The Company has not obtained any exemption(s) from the SECP in respect of the requirements of the Code.

32. The frequency of meetings of the committees was as per the following:

a) Audit Committee 04 quarterly meetings
b) Ethics, HR and Remuneration Committee 02 meetings
c) Risk Management & Compliance Committee 04 quarterly meetings

33. The Company has a formal policy and transparent procedure for remuneration of Directors in accordance with the Act and these 
Regulations.

34. We confirm that all other material principles contained in the Regulations No. 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations 
have been complied with. 

For and on behalf of the Board of Directors

       

Babar Mahmood Mirza Iftikhar H. Shirazi 
Chief Executive Officer  Chairman

Date: February 28, 2025


