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THIS BUSINESS TRANSFER SCHEME is made on the da

BUSINESS TRANSFER SCHEME

(Pursuant to PART VII, Division 4 of the Islamic Financial Services Act 2013)

0 8 AUG 2018
yof

2018

BETWEEN

Takaful Tkhlas Berhad (Company No. 593075-U), a public company with limited liability
incorporated under the laws of Malaysia and having its registered office at 9™ Floor, IKHLAS
Point, Tower 11A, Avenue 5, Bangsar South, No.8, Jalan Kerinchi, 59200 Kuala Lumpur (the
“Transferor”) of the one part;

AND

Takaful Ikhlas General Berhad (Company No. 1233870-A), a public company with limited
liability incorporated under the laws of Malaysia and having its registered office at 9" Floor,
IKHLAS Point, Tower 11A, Avenue 5, Bangsar South, No.8, Jalan Kerinchi, 59200 Kuala
Lumpur (the “Transferee”) of the other part.

WHEREAS:-

A

The Transferor was incorporated on 18 September 2002 and was registered as a
takaful operator to carry on the Business (as defined below) pursuant to the
provisions of the Takaful Act (as defined below). A copy of the notice of
registration dated 17 July 2008 issued by BNM (as defined below) to the
Transferor is enclosed hereto as Annexure A (the “Transferor’s Licence™). With
the repeal of the Takaful Act, the Transferor shall be deemed to be licensed as a
takaful operator to carry on the Business pursuant to the provisions of the IFSA (as
defined below).

The issued share capital of the Transferor as at the date hereof is Ringgit Malaysia
Three Hundred and Thirty Five Million (RM335,000,000) comprising Three Hundred
and Thirty Five Million (335,000,000) ordinary shares whereas the issued share capital
of the Transferee as at the date hereof is Ringgit Malaysia (RM2) comprising Two (2)
ordinary shares.

The Transferor is a wholly-owned subsidiary of MNRB (as defined below) whereas
the Transferee is a wholly-owned subsidiary of the Transferor.



1.1

Pursuant to sections 16(1) and 286 of the IFSA which came into force on 30 June 2013, the
Transferor would no longer be permitted to carry on both the Family Takaful Business (as
defined below) and General Takaful Business (as defined below) under a single entity. As
such, the Transferor is required to de-merge the Family Takaful Business and General
Takaful Business into separate entities within the time frame prescribed by the [FSA.

For the purposes of complying with the above requirements of the IFSA, the Transferor is
desirous of undertaking a proposed corporate exercise which entails the following:

)] the proposed splitting of the Transferor’s Licence; and

(ii) the proposed transfer of the General Takaful Business of the Transferor to the
Transferee via a scheme of transfer of business pursuant to Part VII, Division 4
of theIFSA.

By the Business Transfer Agreement (as defined below), the Transferor has agreed to
transfer and the Transferee has agreed to acquire the General Takaful Business as a
going concern consisting of the Transferred Assets (as defined below) and Transferred
Liabilities (as defined below) subject to the terms and conditions therein provided and
for the consideration of Ringgit Malaysia One Hundred Million (RM 100,000,000} to be
satisfied by the issuance of One Hundred Million (100,000,000) ordinary shares of
Ringgit Malaysia One (RM1.00) each credited as fully paid to be allotted and issued by
the Transferee on the Completion Date (as defined below) to the Transferor or, upon
the Transferor’s direction/instruction, to MNRB pursuant to the Proposed Capital
Reduction (as defined below).

Pursuant to the Business Transfer Agreement, the parties hereto now set forth the terms
and conditions of the scheme of transfer of business as referred to in Recital (E) (ii)
above (this “Business Transfer Scheme”) upon which the transfer of the General
Takaful Business as a going concern consisting of the Transferred Assets and the
Transferred Liabilities shall be carried out.

BNM (as defined below) has pursuant to its letter dated 13 July 2018 granted its
approval for the parties hereto to enter into this Business Transfer Scheme to transfer
the Transferor’s General Takaful Business portfolio to the Transferee.

The board of directors of each of the Transferor and the Transferee ha.d on

resolved to approve the entry and execution by the Transferor and the Transferee of
this Business Transfer Scheme.

—

In this Business Transfer Scheme (including the Recitals), unless the context otherwise
requires, the following terms shall have the following respective meanings:-

“Accounts Date” means 31 March 2018;



“Accounts Date Balance Sheet” means the balance sheet of the Transferor as at the
Accounts Date, attached hereto as Schedule 1 of this Business Transfer Scheme;

“Agency Contracts” means the contracts entered into between the Transferor and third
parties appointing the third parties as agents, brokers or other intermediaries to sell,
distribute and promote the takaful products of the General Takaful Business as at the
Completion Date;

“Approval Date” means a date falling on the expiry of six (6) months after the date of
the Business Transfer Agreement or such other later date as may be mutuvally agreed
upon in writing between the Transferor and the Transferee;

“BNM” means Bank Negara Malaysia, the Central Bank of Malaysia established by the
Central Bank of Malaysia Act 1958 continuing in existence and subject to the provisions of
the Central Bank of Malaysia Act 2009;

“Business” means the composite business of General Takaful Business and Family Takaful
Business as carried on by the Transferor;

“Business Transfer Agreement” means the Business Transfer Agreement referred to in
Recital F hereto and includes any amendment(s) or modification(s) from time to time by
written agreement of the parties thereto;

“Business Transfer Scheme” shall have the meaning ascribed to it in Recital (E)(ii) and
G

“Capital Reduction Order” means a court order for capital reduction granted by the
High Court to the Transferor pursuant to section 116 of the Companies Act 2016 in
respect of the Proposed Capital Reduction;

“Completion Balance Sheet” means the balance sheet of the Transferor made up to the
date which is one day immediately prior to the Completion Date, to be prepared by the
Transferor in accordance with Clauses 3.2.2 and 3.2.3 of this Business Transfer
Scheme;

“Completion Date” means a date to be mutually agreed between the Transferor and
the Transferee, which shall be no later than 30 December2018;

“Conditions Precedent” shall mean the conditions precedent as described in Clause 2.1;

“Contracts” means all contracts which have been entered into or undertaken by the
Transferor in the ordinary course of the General Takaful Business which are subsisting as at
the Completion Date including without limitation the Takaful Contracts, Agency Contracts,
Tenancy Contracts and contracts entered into in relation to items (a) and (b) of the
Transferred Assets (but excluding contracts for employment of any employee of the
Transferor, including the Employees, or any contract forming part of the Excluded Contracts
or Excluded Liabilities);



“Employees” means such employees of the Transferor as may be identified by mutual
agreement in writing between the Transferor and the Transferee on or before the Completion
Date;

“Excluded Contracts” means, unless otherwise expressly agreed by the Transferor and the
Transferee, any Contracts not relating exclusively to the General Takaful Business as at the
Completion Date;

“Excluded IP” means licences, patents, trademarks, service marks, designs, design rights,
copyright (including all copyright in any designs and computer software and takaful
certificate documentation), inventions, trade secrets, know-how, confidential information,
participants data and all other property rights and rights of a similar character in any part of
the world which relate solely to the Family Takaful Business or jointly to the Family Takaful
Business and General Takaful Business as at the Completion Date and all applications and
rights to apply for protection of any of the same, including without limitation the rights set
out in Schedule 3 of this Business Transfer Scheme;

“Excluded Liabilities” means:

(a) any tax liability including without limitation deferred tax liability (actual or
contingent) of the Transferor as at the Completion Date falling under the
shareholders fund of the Transferor; and

®) liabilities arising from any claims, actions or proceedings whether commenced or
initiated before or after the Completion Date which relate jointly to the General
Takaful Business and the Family Takaful Business, or to the Business as a whole, in
respect of any cause of action that accrued prior to the Completion Date;

“Family Takaful Business” means the family takaful business as defined in Sections 2 and
5(1)(a) of the IFSA as carried on by the Transferor as at the Completion Date under the
name “Takaful Ikhlas™;

“General Takaful Business” means the general takaful business as defined in Section 5
(1)(b) of the IFSA as carried on by the Transferor as at the Completion Date under the name
“Takaful Ikhlas™;

“Guidelines” means the Guidelines on Conversion to Single Insurance or Takaful Business
issued by BNM on 15 February 2016;

“High Court” means the High Court of Malaya at Kuala Lumpur;

“IFSA” means the Islamic Financial Services Act, 2013 (Act 759) and all regulations, rules
and orders made thereunder;

“Instruments” means all deeds, indentures, deed polls and other instruments and any
orders of any court under or by virtue of which any property has become vested in and
remains owned by the Transferor as at the Completion Date in connection with the
General Takaful Business;



“Intellectual Property Rights” means licences, patents, trademarks, service marks,
designs, design rights, copyright (including all copyright in any designs and computer
software and Takaful Certificate documentation), inventions, trade secrets, know-how,
confidential information, participants data and all other property rights and rights of a
similar character in any part of the world which relate solely to the General Takaful
Business as at the Completion Date and all applications and rights to apply for
protection of any of the same, but excluding the Excluded IP;

“MNRB” means MNRB Holdings Berhad (Company No. 13487-A), a company
incorporated in Malaysia whose registered office is at 12" Floor, Bangunan Malaysian
Re No.17, Lorong Dungun Damansara Heights, 50490 Kuala Lumpur;

“MOF” means the Minister of Finance, Malaysia;

“Petition” means the petition presented to the High Court for confirmation of this Business
Transfer Scheme pursuant to Section 114 of the IFSA;

“Proposed Capital Reduction” means the proposal to reduce the total issued share capital
of the Transferor from RM 335,000,000.00 to RM 235,000,000.00 via an application to
the High Court pursuant to section 116 of the Companies Act 2016;

“Real Property Gains Tax Exemption” means the real property gains tax exemption
obtained or to be obtained by the Transferor pursuant to the application referred to in Clause
7.1;

“Rights” means the right to invite each Takaful Certificate holder under a Takaful
Certificate to renew their Takaful Contract or take any other action with respect to their
Takaful Certificate or otherwise to effect General Takaful Business with the Transferee;

“Security” means any charge, whether legal or equitable, debenture, assignment, bill of
exchange, letter of credit, standby letter of credit, promissory note, guarantee, lien or
pledge, whether actual or constructive, hypothecation, indemnity, undertaking or other
means of securing payment or discharge of a debt or liability (including if applicable,
cash collaterals), whether present or future or whether vested or contingent,
encumbrance or other form of security which the Transferor holds or has the benefit of
in relation to any receivables in relation to the General Takaful Business (excluding the
Excluded Contracts and the Excluded Liabilities) or which, in relation to the General
Takaful Business, it holds or has the benefit of as agent, trustee, nominee or
representative in respect of any debts, loans or other liabilities or obligations owed to
any other person;

“Stamp Duty Exemption” means the stamp duty exemption obtained or to be obtained
by the Transferee pursuant to the application referred to in Clause 6.2;

“Takaful Act” means the Takaful Act, 1984 (Act 312) which has been repealed by the
IFSA;



“Takaful Certificate” has the same meaning ascribed to it under section 2 of the IFSA
underwritten by the Transferor and issued to a participant in connection with the General
Takaful Business at the Completion Date and includes any such Takaful Certificate
asrenewed, extended or varied from time to time, and “Takaful Certificates” shall
be construed accordingly;

“Takaful Contracts” means the contracts of takaful entered into between the
Transferor and its participants relating to the Takaful Certificates as at the Completion
Date;

“Tenancy Contracts” means tenancy contracts as set out in Schedule 2 of this Business
Transfer Scheme;

“Transferred Assets” means all the assets owned by the Transferor relating to or in
connection with the General Takaful Business as at the Completion Date as set out in the
Completion Balance Sheet, and the Rights and Intellectual Property Rights relating to the
General Takaful Business, including without limitation:-

(a) all assets and receivables of the Transferor as at the Completion Date falling within
the general takaful fund of the Transferor, as contained in the Completion Balance
Sheet. As at the Accounts Date, the assets and receivables of the Transferor falling
within the general takaful fund of the Transferor as set out in the Accounts Date
Balance Sheet include the Government Islamic papers, Islamic debt securities,
Shariah-approved shares and other investments, cash and deposits, the outstanding
contributions and agents’ balances, amount due from retakaful/ceding companies,
retakaful deposits, profits, dividends and rent receivables and amount due from
sundry debtors; and

(b) all assets and receivables of the Transferor as at the Completion Date falling within
the sharcholders fund of the Transferor allocated for the General Takaful Business,
as contained in the Completion Balance Sheet. As at the Accounts Date, the assets
and receivables of the Transferor falling within the sharcholders fund of the
Transferor as set out in the Accounts Date Balance Sheet include the value
attributable to office renovation, motor vehicles, computer hardware and software,
office equipment, furniture, fixtures and fittings and investments (including without
limitation, the Government Islamic papers, monies in the investment
accounts/Islamic money market, cash and bank balances); and

(c) all rights and benefits arising under or in connection with the Contracts;

“Transferred Liabilities” means all liabilities actual and contingent of the Transferor arising
in connection with the General Takaful Business as at the Completion Date as set out in the
Completion Balance Sheet, including without limitation:-

(@) all liabilities of the Transferor as at the Completion Date falling within the general
takaful fund of the Transferor, as contained in the Completion Balance Sheet. As at
the Accounts Date, the liabilities falling within the general takaful fund of the
Transferor as set out in the Accounts Date Balance Sheet include unearned
contributions reserves, surplus attributable to participants, provisions for outstanding
claims against the Transferor, amount due to retakaful/ceding companies, dividend
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1.2

(®)

©

payables, provision for taxation, amount due to sundry creditors and other
persons/parties, amount due to income statement/takaful funds, revaluation reserves
for takaful fund; and;

all liabilities of the Transferor as at the Completion Date falling within the
shareholders fund of the Transferor allocated for the General Takafiil Business,
as contained in the Completion Balance Sheet. As at the Accounts Date, the
liabilities falling within the shareholders fund of the Transferor as set out in the
Accounts Date Balance Sheet include amount due to holding company and
subsidiaries, amount due to intermediaries, expenses liabilities of general takaful fund
and amount due to sundry creditors; and

liability for claims under Takaful Certificates which liability has been incurred but not
yet reported to the Transferor, liability arising from or in connection with any
dispute, proceedings or litigation relating to the Takaful Certificates, and the
liabilities and obligations under the Contracts but excluding the Excluded Liabilities;

“Transferor’s Licence” shall have the meaning ascribed to it in Recital (A); and

“Vesting Order” means the confirmation order to this Business Transfer Scheme sought by
the Petition and granted by the High Court pursuant to Section 114 of the IFSA for the
vesting of the Transferor’s rights, title and liabilities to the Transferred Assets and
Transferred Liabilities to the Transferee.

Interpretation

1.2.1

122

1.2.3

124

The headings in this Business Transfer Scheme are inserted for convenience of
reference only and shall not be taken, read and construed as essential parts of this
Business Transfer Scheme.

All references to Recitals and Clauses are to be construed as references to the recitals
and clauses of this Business Transfer Scheme. All references to provisions of statutes
include such provisions as modified, re-certified or re-enacted. Words and
expressions the definitions of which are contained or referred to in the
Companies Act 2016 as amended, shall be construed as having the meanings so
attributed to them. All references to a company shall include such company's
successors-in-title and permitted assigns.

Except where the context otherwise requires, words applicable to natural persons
include any body of persons, company, corporation, firm or partnership corporate or
incorporate and vice versa; words importing the masculine gender shall include the
feminine and neuter genders and vice versa; words importing the singular number
shall include the plural number and vice versa.

Where two or more persons or parties are included or comprised in any expression,
agreements, covenants, terms, stipulations and undertakings expressed to be made by
or on the part of such persons shall, unless otherwise provided herein, be deemed to
be made by and be binding upon such persons jointly and severally.



2.1

2.2

1.2.5 In computing time for the purposes of this Business Transfer Scheme, unless the
contrary intention appears, a period of days from the happening of an event or
the doing of any act or thing shall be deemed to be exclusive of the day on which
the event happens or the act or thing is done and if the last day of the period is a
Saturday, Sunday or public holiday in Malaysia, the last day of the period shall
be the next following day which is not a Saturday, Sunday or public holiday in
Malaysia. :

1.2.6 'Where a word or a phrase is defined, other parts of speech and grammatical forms of
that word or phrase shall have corresponding meanings.

CONDITIONS PRECEDENT
Conditi 1

The provisions of this Business Transfer Scheme are conditional upon the fulfilment
and/or procurement or if applicable, the waiver by the Transferor or the Transferee (in
accordance with the provisions of the Business Transfer Agreement) of the following
conditions precedent (“Conditions Precedent™) on or before the Approval Date:-

2.1.1 theMOF:-
2:1.1.1 granting its ﬁpproval to issue to the Transferor a licence to carry on
the Family Takaful Business;
2112 granting its approval to issue to the Transferee a licence to carry on

the General Takaful Business;
2.1.2 the grant by the High Court of the Vesting Order;
2.1.3 the grant by the High Court of the Capital Reduction Order; and
2.1.4 the execution ofthe Business Transfer Agreement.
Fulfil ¢ of Conditions P Jiitiiidother Ghlisat
The party responsible for taking all necessary action and/or submitting the necessary
application (at its own cost and expense) towards the fulfilment of the following Conditions

Precedent are as follows:-

2.2.1 the Transferor for the Conditions Precedent described in sub-clauses 2.1.1.1 and
2.1.3;and

2.2.2 the Transferee for the Condition Precedent described in sub-clauses 2.1.1.2; and

2.2.3  both the Transferor and the Transferee jointly for the Conditions Precedent described
inClauses2.1.2and 2.1.4,
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3.1

provided that each party shall provide such assistance as may be reasonably required by the
other party in connection with the fulfilment of the Conditions Precedent for which the other
party is responsible to obtain.

Upon obtaining BNM’s approval to this Business Transfer Scheme (if applicable, with
modifications acceptable to the Transferor and the Transferee):-

2.3.1 the Transferor shall publish a notice stating its intention to apply to the High Court
for confirmation of this Business Transfer Scheme (if applicable, with modifications
required by BNM) and upon such other terms required by Section 113 of the IFSA
and paragraph 6.11 of the Guidelines in:-

a) the Gazette;

b) a daily newspaper in Malaysia in the English language, at least thirty (30)
days prior to making an application to the High Court; and

c) a daily newspaper in Malaysia in the national language, at least thirty (30)
days prior to making an application to the High Court;

2.3.2 the Transferor shall make available a copy of this Business Transfer Scheme (if
applicable, with modifications required by BNM acceptable to the Transferor and the
Transferee) for display and inspection for a period of thirty (30) days at the principal
place of business, every branch and on the website of the Transferor; and

2.3.4 the Transferor shall forthwith after the expiry of thirty (30) days from the
publication of the said notices in Clause 2.3.1 (b) and (¢) (whichever latest), file a

petition to the High Court for the Vesting Order and take all such other steps as
may be necessary in relation to the Petition.

THE BUSINESS TRANSFER SCHEME

Object of the Business Transfer Scheme

The object of this Business Transfer Scheme is to transfer and vest unto the Transferee,
the General Takaful Business as a going concern consisting of the Transferred Assets
and Transferred Liabilities with effect from the Completion Date upon the terms and
subject to the conditions herein contained.



3.2
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Effect of this Business Transfer Scheme on Transferred Assets and Transferred

Liabiliti

3.2.1

3.2.2

323

3.24

The Transferred Assets shall be transferred to and vest in the Transferee with
effect as from the Completion Date and that all the Transferred Liabilities shall
be assumed by and become liabilities of the Transferee with effect as from the
Completion Date.

The Completion Balance Sheet should be prepared substantially in the form and
content of the Accounts Date Balance Sheets with appropriate updates to take
into account changes to the assets and liabilities of the General Takaful Business
as set out in the Accounts Date Balance Sheets during the period between the
Accounts Date and the day immediately prior to the Completion Date and to
include all such new assets and liabilities of the Transferor acquired from the
Accounts Date up to and including the day immediately prior to the Completion
Date and reciprocally shall exclude all such assets and liabilities which are no
longer available, obsolete or have been disposed of, terminated or expired up to
and including the day immediately prior to the Completion Date.

The Transferor shall provide the Transferee with a set of draft Completion
Balance Sheet evidencing an updated list and particulars of the Transferred
Assets and Transferred Liabilities of the Transferor within twenty (20) days from
the Completion Date for verification and acceptance by the Transferee. The
Completion Balance Sheet shall be accepted by the Transferee within thirty (30)
days from the Completion Date.

The Transferor warrants and undertakes to the Transferee to take the necessary
steps to ensure that, as at the Completion Date, the book value of the
Transferred Assets under the shareholders fund as contained in the Completion
Balance Sheet, after subtracting the Transferred Liabilities under the
shareholders fund as contained in the Completion Balance Sheet, shall be
equivalent to Ringgit Malaysia One Hundred Million (RM100,000,000.00).

Specific imol tion of this Business Transfer Sl

Without prejudice to the generality of Clause 3.2, the implementation of such vesting
and assumption shall take effect in the following manner:-

3.3.1

332

Any of the Transferred Asset which by virtue of the Vesting Order is transferred
to or vested in the Transferee, either alone or jointly with other person or
persons, shall be so transferred or vested without the need to effect the transfer
of rights and title to each Transferred Asset individually.

Any of the Transferred Liability (including liabilities arising out of the Takaful
Certificates) which byvirtue of the Vesting Order is assumed by the Transferee,
either alone or jointly with other person or persons, shall be so assumed as
though the liabilities were originally assumed by the Transferee without the need
for the Transferee to confirm each liability individually and the Transferor shall
cease to be liable, and the Transferee shall be fully responsible, in respect of all
such Transferred Liabilities on and from the Completion Date.

10



3.3.3

334

335

3.3.6

3.3.7

338

Every person being a Takaful Certificate holder of the Transferor shall on and
from the Completion Date become entitled in substitution for any right available
to him under his Takaful Certificate or Takaful Certificates against the
Transferor to the same right against the Transferee and as regards Takaful
Certificates under which takaful contributions continue to be payable shall
account to the Transferee for any further takaful contributions as and when they
becomedue.

Every person being a Takaful Certificate holder of the Transferor shall, in
substitution for any liability to the Transferor or obligation owed by him to the
Transferor in relation to such Takaful Certificate be under the same liability or
obligation to the Transferee on and from the Completion Date. For the
avoidance of doubt, a right conferred under a Takaful Certificate to effect a new
takaful certificate shall be modified to confer a right to effect an equivalent
takaful certificate by the Transferee and if such right is exercised, such contract
shall be treated for all purposes of the Business Transfer Scheme as if it were a
Takaful Certificate.

Any mandate or other instructions in force on the Completion Date (including
without limitation any instruction given to a bank by its customer in the form of
a standing order or direct debit) and providing for the payment by a banker or
other intermediary, of takaful contributions payable under or in respect of any of
the Takaful Certificates to the Transferor or any other sum payable to the
Transferor in respect of the Takaful Certificates shall on and from the
Completion Date take effect as if it had provided for and authorised such
payment to the Transferee.

All references in any Takaful Certificate to the Transferor or its board of
directors or appointed actuary or other officer or employee shall on and from the
Completion Date be read as references to the Transferee or its board of directors
or appointed actuary or other officer or employee (as the case may be) so that in
particular (but without limitation) all rights or duties exercisable, or expressed to
be exercisable or responsibilities to be performed by the Transferor, its board of
directors or appointed actuary or other officer or employee shall on and from the
Completion Date be exercisable or be required to be performed respectively by
the Transferee, its board of directors or appointed actuary or other officer or
employee.

The Transferee shall assume liability for all claims under the Takaful Certificates
which have been incurred by the Transferor but not yet reported by takaful
certificate holders to the Transferor as at the Completion Date in addition to all
the Transferor’s liabilities on reported claims as at the Completion Date and
other liabilities shown in the Completion Balance Sheet.

Any Transferred Asset held alone by the Transferor shall be vested in the
Transferee on and from the Completion Date, in the same capacity, upon the
same trusts, and with and subject to the same powers, provisions and liabilities
applicable to the Transferred Asset as so held by the Transferor.

11



3.39

3.3.10

3511

3312

3.3.13

33.14

3315

3.3.16

Any Transferred Asset held by the Transferor jointly with any other person shall
be vested jointly in the Transferee on and from the Completion Date with such
other person, in the same capacity, upon the same trusts, and with and subject to
the same powers, provisions and liabilities applicable to the Transferred Asset as
so held by the Transferor.

Any Instrument shall be construed and have effect on and from the Completion
Date as if for any reference therein to the Transferor there were substituted a
reference to the Transferee.

Any Contract (to the extent that it is still in force or has any effect) shall have
effect on and from the Completion Date as if the Transferee had been a party
thereto instead of the Transferor.

Any existing instruction, order, direction, mandate, power of attorney, authority,
undertaking or consent, whether or not in relation to an account, given to the
Transferor in relation to the General Takaful Business (but excluding those in
relation to the Excluded Contracts and the Excluded Liabilities), either alone or
jointly with any other person, shall have effect on and from the Completion Date,
in respect of anything due to be done, as if given to the Transferee either alone
or, as the case may be, jointly with such other person.

In respect of any right or liability of the Transferor transferred to the Transferee
pursuant to the Vesting Order, the Transferee shall have the same rights, powers
and remedies (and in particular the same rights and powers as to taking or
resisting legal proceedings or making or resisting applications to any authority)
for ascertaining, protecting or enforcing that right or resisting that liability ofthe
Transferor as if it had at all times been a right or liability of the Transferee,
including those rights or liabilities in respect of any legal proceedings or
applications to any authority pending immediately before the Completion Date
by or against the Transferor.

Any judgment or award of any arbitral or other tribunal or administrative body
obtained by or against the Transferor in relation to the General Takaful Business
(but excluding those in relation to the Excluded Contracts and the Excluded
Liabilities) not fully satisfied before the Completion Date shall be enforceable by
or, as the case may be, against the Transferee.

All legal, arbitration, tribunal and other proceedings in relation to the General
Takaful Business (but excluding those in relation to the Excluded Contracts and
the Excluded Liabilities) which are pending immediately before the Completion
Date and to which the Transferor is a party may be continued as if the
Transferee had been a party thereto instead of the Transferor.

All existing applications, petitions and appeals made by the Transferor to any
person or authority, all existing permits, permissions, approvals, licences,
consents, authorisations, sanctions, waivers, leave, dispensations, exemptions, of
whatsoever nature, and any renewals and extensions thereof, granted to or
obtained by the Transferor, and all inclusions of the Transferor in schedules and
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