Investment Bank

June OF, 2008

Ta
The Shareholder(s)
Central Insurance Company Limited

PUBLIC OFFER (“PUBLIC OFFER”) BY DAWOOD CORPORATION PRIVATE LIMITED TO ACQUIRE 4,127,505
ORDINARY SHARES OF CENTRAL INSURANCE COMPANY LIMITED COMPRISING 24.60%% OF THE TOTAL ISSUED
SHARE CAPITAL AT AN OFFER PRICE OF RS, 170.40 PER SHARE (“OFFER PRICE") PURSUANT T THE LISTED
COMPANIES (SUBSTANTIAL ACQUISITION OF VOTING SHARES AND TAKE-OVERS) OROINANCE 2002,

Drar Sir  Madam:

Pursuant to the Pubdic Announcemant dated Junae OF, 2008 and in compliance with the terms of the Listed Companies
{Substantial Acquisition of Valng Shares and Take-Chvers) Ordinance (the “Ordinance™), this Offor Letter is being
issued to all the shareholders of Central Ingurance Company Limited for the purchase of 4,127 905 ordinary shares
of R5.10 each of CICL {representing 24.60% of the tolal issuad share cagital) by Dawood Corporation (Pvl.) Lid,
fraim the shaneholdirs

Dawood Conporalion (Pv.) Limited (“Acquirer”) currenlly owns £ 178,245 ordinary shares of Central Insurance
Company Liméted (“Target Company™ or “CICL") which constilutes 24,80% of the issued and paid up capital of
CICL. The Acquirer is offering to acquire by way of public offer a further 4,127 905 ordinary shares of Rs, 10 each
of CICL [representing 24.80% of paid up share capital of CICL) Fom the sharehoidars on the terms and conditions
summarized below and conteined in the Acceplance Letier aftached hengis,

Public Offer - Terms and Conditions

Target Company Central Insurance Company Limited (“CICL™)

Acauirer Dawecod Corporation {Privata) Limited (*DCL™)

Cffer Price Rs, 170.40 per Share

Number of Shares 4,127,805 Shares raprasenting 24.60% of the 1otal issued share capital of CICL.

Note! In case ihe number of Shams lendered in accestance of the Offar axceeds 4,127,505
Shaves, the Manager (a3 defined herein below) on behs!f of the Acquirer will adiusf reduce)
the number of Shaves for each seling Shareboider on & pro-rata basis provided thal the
minimum member of shares acsquired from the single sharshoider shall be 500 shaves or,
# the holding of & shareholder is lags than 500 shores, the entire holding of that shareholder
will b accmpled, and the excess tendered Shares for each seifing Shareholder shall ba
rdurngdire-fransferred (a5 the case may ba) to the refevant saling Sharehclder

Offar Letter The Offer Letter shail be sent to all shasehoiders {other than the Acquirer) whose names
appear on the share register of CICL on the date of publication of tha Public Announcemant
(e "Bhareholders™), al their registered addrassas In Pakislan

Offfer Period The Public Offer shadl remain open for accaptance for 8 penod of twenty-one (21) days
slarting from 9.00 am Pakislan Standard Time ("PST™) on June T 2008 up 1o Spm PST
anding on June 270 2008 (“Closing Date™), Acceptances recaived [ater than 500 PM on
Clesing Diate shall not be accepted and the Offar Period shall not be extendad
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