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VISION STATEMENT

To grow as a professional and trusted business entity with the objective to play a leading role
in progress of insurance industry and safeguard interest of the policy holders, share holders,
re-insurance, business associate’s partners as a whole.

MISSION STATEMENT

% To strengthen the roots of the company, lifting it way past other Companies to standout
and emerge as one of the leading Insurance Companies of Pakistan.

% To restore trust among shareholders and policyholders.

% To increase wealth of shareholders by procuring quality business and introducing new
products with competitive edge over others.

¢ To Progress through good governance, recognized corporate and insurance practices and
highly skilled marketing and office staff.

QUALITY POLICY

Progressive Insurance Company Limited believes in providing high quality solutions to

risk exposures to the satisfaction of its, customers through:

% Developing and maintaining the best quality culture;

% Developing capabilities of employees of the Company;

% Continuous improvement and teamwork spirit;

% Updating business knowledge and techniques for betterment of each concern;
% Efficient utilization of resources and manpower of the Company; and

¢ Introducing high standards of professionalism globally.
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COMPANY INFORMATION

BOARD OF DIRECTORS Nasir Munir Ahmed Chairman
Syed Sabur Rehman Director/CEO
Barrister Rashid Munir Ahmed Director
Kifayat Hussain Kaifi Director
Abdul Haleem Director
Syed Ali Sarwar Director
Aamir Pervaiz Director

CHIEF EXECUTIVE Syed Sabur Rehman

COMPANY SECRETARY Rehan Ali

REGISTERED OFFICE

Office No.502-, 5t Floor

Park Avenue Building Block-6 PECHS
Shahrah-e-Faisal, Karachi.

Tel: 021-34551045.
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DIRECTORS’ REVIEW REPORT TO THE SHAREHOLDERS

Your Director are pleased to present the audited half yearly financial statement for the period
ended June 30, 2019.

The statistic covers the annexed financial statements of conventional general insurance
comprising:

* Condensed interim statement of financial position;

* Condensed interim profit and loss account;

* Condensed interim statement of comprehensive income;
» (Condensed interim cash flow statement ;

* Condensed interim statement of change in equity

We are confident that this information would adequately apprise the valued shareholders about
the affair of their company.

During the period under review non business was procured as the management is still in the
process of revival of the company and will made soon.

We would like to thank for the courtesy and co-operation extended by all concerned.

For and on behalf of
Board of Director

( \\. -'3"+f’~¥?
("

Syed Sabur Rehman
Chief Executive Officer

Karachi
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Junaidy Shoaib Asad Morison KSi

Chartered Accountants Independent member

Independent auditor’s review report to the members of Progressive Insurance
Company Limited

Report on review of Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Progressive
Insurance Company Limited (“the Company”) as of June 30, 2019 and the related condensed interim
profit and loss account, condensed interim statement of comprehensive income, condensed interim cash
flow statement, and condensed interim statement of changes in equity, and notes to and forming part to
the condensed interim financial statements for the six-month period then ended (here-in-after referred to
as the “condensed interim financial statements”). Management is responsible for the preparation and
presentation of these condensed interim financial statements in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express a
conclusion on these condensed interim financial statements based on our review. The figures for the
quarters ended June 30, 2019 and June 30, 2018 in the condensed interim profit and loss account,
condensed interim statement of comprehensive income and relevant notes have not been reviewed and we
do not express a conclusion on them.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial statements consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

Emphasis of matter

We draw attention to note 1.2 to the financial statements which elaborates that the Company does not
meet minimum paid up capital requirement pursuant to Rule 11 of the Insurance Rules 2017. The
operating activities of the Company have ceased and the trading in shares of the Company have been
suspended as the Company is placed in defaulter segment. Further, the Company is incurring recuriifg'k-

1/6-P, Block -6, Mohtarma Laeeq Begum Road,Off Shahra-e-Fasial, Near Nursery Flyover, Karachl, Pakistan
Tel: +92 331 1210878, +92 331 1210923, +92 331 1210508 | Fax: +92 (021) 34371916



Junaidy Shoaib Asad

Chartered Accountants

Morison KSi

Independent member

losses. Accordingly, these financial statements have been prepared on going concern basis. 'I’h:-::;e
conditions indicate existence of material uncertainty which may cast significant doubt about =8
Company’s ability to continue as a going concern. However, we noted that the Com.pan:.y has complied
with all the PSX regulations and notified Pakistan Stock Exchange to restore the trading in shares of the

Company which may enable the Company to issue right shares to fulfill the capital deficiency
requirement. Our opinion is not modified in respect of this matter.

Other Matter

The condensed interim financial statements of the Company for the six-month period ended June 30, 2018
were not reviewed by a chartered accountant.

The engagement partner on the review resulting in this independent auditor’s review report is Pervez.

Junby Shoil faad .
Junaidy Shoaib Asad
Chartered Accountants

Karachi

pated: 39 AUG 2018
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PROGRESSIVE INSURANCE COMPANY LIMITED
Statement of Financial Position

As at June 30, 2019
June 30 December 31
2019 2018
(Unaudited) (Audited)
Note ——e——- (Rupees)

ASSETS
Fixed assets h] 388,847 413,959
Investment property 6 111,500,000 111,500,000
Investments

- Equity securities 7 2,541,222 2,297,292

- Term deposits 1.250,000 1.250,000
Insurance and reinsurance receivable - -
Taxation - net 515,065 505.245
Deposit with State Bank of Pakistan 1,000,000 1,000,000
Sundry receivables 5,282,468 5.274.800
Cash and bank balances 8 23,273 42,720
TOTAL ASSETS 122,500,875 122,284,016
Capital and reserves attributable to Company's equity holders
Issued, subscribed and paid - up capital 9 161,500,000 161,500.000
Reserves (46,168,232) (44,673.271)
Total Equity 115,331,768 116,826,729
Liabilities
Provision for outstanding claims (including IBNR) - .
Loan from Director 6,365,986 4,623,986
Unclaimed dividend 300,755 300,755
Accrued expenses 123,993 154,173
Other creditors and accruals 378,373 378,373
Total liabilities 7,169,107 5,457,287
TOTAL EQUITY AND LIABILITIES 122,500,875 122.284.016
Contingencies and commitments 10

The annexed notes from 1 to 19 form an integral part of these financial statemcn’ts()bg'

\

1 j/ =
Chief Executive i

DirU Chief Financial Officer
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PROGRESSIVE INSURANCE COMPANY LIMITED
S t of Comprehensive [
For the six months period ended June 30, 2019

Note

Premium revenue
Premium ceded to reinsurers
Net premium revenue

Investment income 11
Management expenses

Rental income

Other income

Net income

General and administrative expenses 12
Other expenses

Total expenses

Finance costs

Loss before tax from operations

Taxation

Loss after taxation

Other comprehensive income

Items that will be reclassified subsequently to

profit and loss account:

Unrealized (loss) / gain on available-for-sale
investment - net

Total comprehensive (loss) / income for the year

(Loss) / eaming per share - basic and diluted 13

The annexed notes from 1 to 19 form an integral part of these financial statcrney P‘
by

;

*hief E

Quarter ended Half year ended
June 30,2019  June 30. 2018 June 30, 2019 June 30, 2018
(Rupees) (Rupees)
27,846 275,624 230,140 365,140
27,846 275,624 230,140 365.140
27,846 275.624 230,140 365.140
1,290,747 326,874 1,450,305 558,932
(1,290,747) (326,874) (1,450,305) (558,932)
(452) - (1,052) (113)
(1,263,353) (51,250) (1,221.217) (193,905)
- (112) -
(1,263,353) (51,362) (1,221,217) (193,905)
(339,023) 126,733 (273,744) 106,033
(1,602.376) 75,371 (1.494.961) (87.872)
(0.10) 0.00 (0.08) (0.01)
#2
Chief Financial Officer

%
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PROGRESSIVE INSURANCE COMPANY LIMITED
Statement of Cash flows
For the six months period ended June 30, 2019

OPERATING CASH FLOWS
a) Underwriting activities
[nsurance premium received
Reinsurance premiums paid
Claims paid
Reinsurance and other received
Commission paid
Commission received
Marketing and administrative expenses paid
Other underwriting payments.
Other underwriting receipts.
Net Cash Flow From Underwriting Activities

b) Other operating activities

Income tax paid

General management expenses paid

Other operating payment

Other operating receipts

Loans advanced

Loans repayments received

Other payments on operating assets

Other receipts in respect of operating assets
Total cash flow used in operating activities

INVESTING ACTIVITIES

Investment income

Dividend received

Rental received

Proceed from sale of fixed assets

Proceed from sale of shares

Purchase of shares

Total cash flow generated from investment activities

FINANCING ACTIVITIES

Loans received

Loans repaid

Total cash flow generated from financing activities
Net cash (used in) / generated from all activities

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Ghief EH:QF& i

Chief Financial Offy

June 30, June 30,
2019 2018
==— (Rupees)

(9,819) (2,092)
(1,456,426) (533,435)
(1,466,245) (535,527)

204,730 89516
- 275,624
985,690 -
(1,485,622) -
(295,202) 365,140
1,742,000 39,038
1,742,000 39,038
(19,447) (131,349)
42,720 156,281
23,273 24,932
_& L
=

bk




PROGRESSIVE INSURANCE COMPANY LTD.

June 30, June 30,
2019 2018
-——- (Rupees) -——
RECONCILIATION TO PROFIT AND LOSS ACCOUNT
Operating cash flows (1,466,245) (535,527)
Depreciation expense (25,112) (22,998)
Provision for impairment of investment property =
Gain on disposal of shares 25410 -
Increase / (decrease) in assets other than cash 9,820 1,980
Decrease / (increase) in liabilities other than running finance 30,180 (2,500)
Income realized from provision reversal = <
Provision against sundry receivables -
Other Adjustments
Markup on deposits 204,730 89516
Dividend income - 275,624
204,730 365,140
Loss after taxation (1,221,217) (193,905)

The annexed notes from 1 to 19 form an integral part of these financial statemenm/ ‘;‘

-

Chief 'Eh:cutive

hief Financial Officer

10
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PROGRESSIVE INSURANCE COMPANY LIMITED
Statement of Changes in Equity
For the six months period ended June 30, 2019

Reserves
Available-for-
ammed; Accumulated sge
subscribed and investment Total reserves Total
% F losses x
paid-up capital revaluation
reserve
(Rupees)
Balance as at January 1, 2018 161,500,000 (45,562, 789) 2,044,033 (43,518,756) 117,981 244
Loss after taxation for the six months period ended 30
June 2018 - (193.905) - {193,905) (193,905)
Unrealised loss on available-for-sale investment - rest: - - 106,033 106,033 106,033
Balance as at June 30, 2018 161.500.000 (45.756.694) 2.150.066 (43.606.628) _ 117.893.372
Balance as at January 1, 2019 161,500,000 (46,377.483) 1,704,212 44,673,271y 116,826,729
Loss after taxation for the six months period ended 30
June 2019 - (1,221,217) - (1,221,217) (1,221,217)
Unrealised loss on available-for-sale investment - - (273.744) (273,744) (273,744)
Balance as at June 30, 2019 161,500,000 (47,598,700) 1,430,468 (46,168,232) 115,331,768

The annexed notes from 1 to 19 form an integral part of these financial statmcntsj¢

¥ WA

Chief Financial Officer

ief E ny

11
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PATTERN OF SHARE HOLDING AS AT 30-06-2019.

NUMBER OF SHARE HOLDINGS TOTAL

SHARE HOLDER SHARE HELD
151 I 100 13,572
200 101 500 87,900
158 501 1000 155,895
249 1001 5000 745,800
69 5001 10000 558,250
29 10001 15000 364,883
14 15001 20000 261,000
10 20001 25000 244,000
5 25001 30000 138,800
3 30001 35000 99,500
7 35001 40000 269,500
1 40001 45000 42,000
1 55001 60000 57,000
1 60001 65000 64,500
2 65001 70000 132,700
1 95001 100000 100,000
I 120001 125000 125,000
1 135001 140000 140,000

1 145001 150000 150,000

1 165001 170000 166,400

1 180001 185000 185,000

1 500001 505000 505,000

1 975001 980000 978,000
1 2900001 2905000 2,902,000

1 7660001 7665000 7,663,300
910 16,150,000

12
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CATEGORIES OF CERTIFICATE HOLDING AS ON 30-06-2019

NO OF
SHARE

Associated Companies Undertaking 1
& Related Parties

Pakistan Industrial & Commercial Leasing Ltd.

DIRECTORS, C.E.O THEIR SPOUSE 7
AND MINOR CHILDREN

Nasir Munir Ahmed

Barrister Rashid Munir Ahmed
Kifayat Hussain Kaifi

Abdul Haleem

Syed Ali Sarwer

Amir Pervaiz

DIRECTOR/CHIEF EXECUTIVE OFFICER
Syed Sabur Rehman

BANKS., DEVELOPMENT FINANCIAL INSTITUTIONS

NON BANKING FINANCIAL INSTITUTION, INSURANCE
COMPANIES, MODARABAS AND MUTUAL FUNDS 3
Bank Al-Falah Ltd

First Dawood Investment Bank Ltd.

Escort Investment Bank Ltd

SHAREHOLDING TEN PERCENT OR MORE VOTING
INTEREST IN THE LISTED COMPANIES.

Syed Sabur Rehman
INDIVIDUAL 875
OTHER CORPORATE SHAREHOLDERS 24

910

NO OF SHARE PERCENTAGE

HOLDERS %
978,000 6.06
10,568,300 65.44
500
500
500
500
500
500
10,565,300

29,500 0.18
6,500
3,000
20,000

3,361,700 20.82

1,212,500 7.5

16,150,000 100

13
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PROGRESSIVE INSURANCE COMPANY LIMITED
Notes to the Financial Statements
For the six months period ended June 30, 2019

1.
1.1

1.2

21

2.1

22

23

THE COMPANY AND IT’S OPERATIONS

The Company was incorporated as a Public Limited Company in 1987 under Companies Ordinance, 1984
and is quoted on the Karachi, Lahore and Islamabad stock exchanges (now merged as Pakistan Stock
Exchange) in Pakistan. The company is engaged in providing general insurance services in shape of fire,
marine, motor and miscellaneous. The registered office of the company is situated at Room # 505-507, 5th
floor, Japan Plaza, M.A Jinnah Road, Karachi.

As per Section 11 of the Insurance Rules 2017, the Company is required to maintain minimum paid up
capital of Rs. 500 million net off any discount offered on issue of shares. Currently, the Company does not
meet the said requirement and consequently the trading activities of the Company have been suspended
and the Company is generating recurring losses. During the period ended 30 June 2019, the Company
incurred net loss of Rs. 1.22 million (30 June 2018: 0.194 million). However, the Company is in the
process of issuance of right shares to meet the said requirement and the Directors have agreed to provide
interest free funds to finance the working capital requirements of the Company. Accordingly, these
financial statements have been prepared on going concern basis.

BASIS OF PREPARATION

This condensed interim financial information of the Company for the six months period ended 30 June
2019 has been prepared in accordance with the requirements of the International Accounting Standard 34 -
'Interim Financial Reporting' as applicable in Pakistan, provisions of and directives issued under the
Companies Act, 2017, the Insurance Ordinance, 2000, the Insurance Rules, 2017 and the Insurance
Accounting Regulations, 2017. In case requirements differ, the provisions of or directives issued under the
Companies Act, 2017, Insurance Ordinance, 2000, the Insurance Rules, 2017 and the Insurance
Accounting Regulations, 2017 shall prevail.

The disclosures made in these condensed interim financial statements have, however, been limited based
on the requirements of the International Accounting Standard 34: ' Interim Financial Reporting'. These
condensed interim financial statements do not include all the information and disclosures required in a full
set of financial statements and should be read in conjuction with the annual audited financial statements of
the Company for the year ended December 31, 2018.

Basis of measurement

This condensed interim financial information has been prepared under the historical cost convention
except for certain financial instruments which are carried at their fair values. Figures have been rounded
off to the nearest thousand rupees.

Functional and presentation currency

This condensed interim financial information is presented in Pakistani Rupees, which is the Company's
functional and presentation currency.

Standards, amendments or interpretations

The following new and revised relevant [FRSs effective in the current period had no significant impact on
the amounts reported and disclosures in these condensed interim financial informaliop; K
¥

J

14
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IFRS - 16

IFRS 16 'Leases', issued in January 2016. with the date of initial application on 01 January 2019. IFRS 16
introduces significant changes to lessee acounting. It removes the distinction between operating and
finance leases under IAS 17 and requires a lessee to recognize a right-of-use asset and a lease liability at
lease commencement for all leases except for short term leases and leases of low value assets.

The Company has no such leases as at the balance sheet date. Therefore, IFRS - 16 does not have any
impact on these condensed interim financial information.

IFRS -9

IFRS 9 ‘Financial Instruments’ and amendment (effective for period ending on or after June 30, 2019).
IFRS 9 replaces the existing guidance in IAS 39 Financial Instruments: Recognition and Measurement.
IFRS 9 includes revised guidance on the classification and measurement of financial instruments. a new
expected credit loss model for calculating impairment on financial assets and new general hedge
accounting requirements. It also has carried forward the guidance on recognition and derecognition of
financial instruments from IAS 39.

Further, IFRS 4 provides two alternative options in relation to application of IFRS 9 for entities issuing
contracts within the scope of IFRS 4, notably atemporary exemption and an overlay approach. The
temporary exemption enables eligible entities to defer the implementation date of IFRS 9. The overlay
approach allows an entity applying IFRS 9 from the effective date to remove from the profit or loss
account the effects of some of the accounting mismatches that may occur by applying IFRS 9 before IFRS
17 is applied. The Company has adopted the temporary exemption which allows the Company to defer the
application of IFRS 9 until December 31, 2021.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation including judgement and estimate used in
measurement of fair values for the preparation of this condensed interim financial information are the
same as those applied in the preparation of the financial statements for the year ended 31 December 2018.

4. USE OF ESTIMATES AND JUDGMENTS

The preparation of condensed interim financial information requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of
assets and liabilities, income and expense. Actual results may differ from these estimates.

In preparing this condensed interim financial information, the significant judgment made by management
in applying the Company's accounting policies and the key sources of estimation uncertainty were the
same as those that applied in the preparation of the financial statements for the year ended 31 December
2018.

5. FIXED ASSETS

For the six month period ended 30 June 2019

Cost Hate Deprecintion Written down
As ut 3 As mt As at As at valuee as ot

Additions / % "

01 January Disposals 30 June 01 January  For the period Disposals 30 June 30 Jumse
(i posals ) %
M9 019 e 2my e

Chifice Fquipment 1,272371 - - 127237 10 L1040, 701 9.584 - 1.109.28% 163,086
Fumniture & fistures. 1,497,096 - - LA97.096 10 1318,136 8,948 - |,.|z1.n§4 170,013
Alr Conditioner 524,860 § - 324,860 10 305,663 960 - Wl.ﬁl-'d 18,237
Vehicles 2,642,053 - - 1642053 M0 2,597,922 6,620 - 2,604,542 37,511
5,736,380 & - 5,736,380 5,322,422 15.112 - 5.347,534 IB8.B4T

i

15




PROGRESSIVE INSURANCE COMPANY LTD.

For the year ended 31 December 2018

Cost Rate Depreciaton Writhen down
As mi Akl ’ As ot Asat As ut wakie as ot
01 Jammry m:d“::. Diisposals 31 December % 01 Tamury For the yoar Disposal 31§ Pecember 3| December
2018 e 2018 2018 2018 2K
(Rupees) 2 (Rupees)
Ol Eyusprmuont 1,272371 - - 1,272,371 1 1,081,627 19,074 [ TR 171670
Fuminre & fixiures LA5T. 096 - - 1,497 196 1 1,254,251 19,845 - 13180 1-r> |78kl
Adr Conditsoner 3124 K60 324 Ba0 10 303530 2,133 JU'S.&P:J 19197
Vehicles 2,542,083 1,642,053 o 2,503,019 4,903 ;‘J'J‘F.')Z-Z 4,131
5,736,380 - - 5,736,380 3276427 45995 - 5,322,422 413,959
June 30 31 December
2019 2018
Note (Un-audited) (Audited)
===-—-Rupees----—
6. INVESTMENT PROPERTY
Building - Lahore 6.1 365,000 365.000
Held for capital appreciation
- Land 111,500,000 111,500,000
Less: provision for impairment (365,000) (365,000)
111,500,000 111,500,000
6.1 The Property is not in possession of the company. The Company has filed a suite against the tenant for
recovery and vacation of the property.
7. INVESTMENT IN EQUITY SECURITIES
Available for sale
Quoted - Others 2,541,222 2,297,292
Number of
v
71 Shares / Unit Investee name Carrying Value
Jun-19 Dec-18 Jun-19 Dec-18
Rupees
297 297 Sui Southern Gas Company Limited 6,142 6861
T4 74 SAMBA Bank Ltd 406 595
1,700 1,700 Bank of Punjab Limited 15,555 20.349
4,477 477 Karachi Electricity Supply Corporation Linuted 19,654 2833
14 13 Suraj Cotton Limited 1,747 1.760
359 259 Orix Modaraba 5,597 -
500 500 HBL growth find - Class A 5,165 14,175
500 500 HBL growth find - Class B segment - -
375 375 DG Khan Cement Limited 21,203 30,056
300 - Ghandhara Nissan Limuted 15,729 -
1.500 - General Tyre and Rubber Company 77,265 =
100 - Hascol 6,862 -
1,000 - HBL 113,260 5
2,000 - Nirala MSR Foods Limited - =
10,000 - Power Cement Limited 64,300 =
5,000 - TRG Pakistan Limited 81,800 =
159,798 298 SilkBank Limited 188,562 373
21,500 2,000 Summit Bank Limited 13,975 1,640
35,000 35,000 NIT Units 1,904,000 2,218,650
244,494 41,493 2,541,222 2297292

16




PROGRESSIVE INSURANCE COMPANY LTD.

June 30 31 December
2019 2018
(Un-audited) (Audited)
8. CASH AND BANK BALANCES
Cash in hand 310 310
Cash at bank - Current account 22,963 42,410
23,273 42,720
9. SHARE CAPITAL
9.1 Authorized Capital
20,000,000 ordinary shares of Rs. 10 each 200,000,000 200,000,000
9.2 Issued, subscribed and paid-up eapital
5,000,000 Ordinary shares of Rs. 10 each fully paid in cash 50,000,000 50,000,000
11,150,000 Ordinary shares of Rs. 10 each fully paid in kind 111,500,000 111,500,000
161,500,000 161,500.000

10. CONTINGENCIES AND COMMITMENT

There were no contingencies and commitments as at December 31, 2018 (31 December 2017: Nil).

For the three months period

ended (Un-andited) Half year ¢nded (Un-audited)

June 30 June 30 June 30 June 30
" 2019 " 208 T 2019 208
Notes Rupees Rupees
11. INVESTMENT INCOME
Dividend income
Dividend income on securities held for trading - - - -
Dividend income on securities available-
for-sale investments - 275,624 - 275,624
- 275,624 - 275,624
Profit on deposits 2,436 - 204,730 BO.516
Capital gain on sale of securities 25,410 = 25,410 =
27,846 275,624 230,140 365,140

12. GENERAL AND ADMINISTRATIVE EXPENSES

Salaries - - - 25,000
Fees and subseriptions 725,937 127.350 825,937 134,700
Electricity 2,770 2441 2,770 3,038
Auditors' remuneration 44,820 - 44,820 -

Depreciation b 12,556 11,498 25,112 22997
Advertisement 24,957 15,957 24,957 15,957
Legal and professional charges 50,000 154,550 50,000 304,550
Printing - 15,000 10,000 15,000
Entertainment 5,270 - 5,270 -

Travelling 139,057 8 139,057 10,120
Brokerage 2,505 - 2,505 -

Miscellaneous 282,875 70 319,877 27,570

1 @747 326,874 1,450,305 558,932 -Dﬂ

J
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PROGRESSIVE INSURANCE COMPANY LTD.

14.

16.

Half year ended (Un-audited)

June 30 June 30
2019 2018
~---—Rupees——---

LOSS PER SHARE - BASIC AND DILUTED

Loss after taxation for the year Rupees (1,221,217) (193,905)
Weighted average number of shares -

outstanding during the year No. of shares 16,150,000 16,150,000

Loss per share - basic and diluted Rupees (0.08) (0.01)

REMUNERATION OF CHIEF EXECUTIVE, DIRECTORS & OTHER EXECUTIVES

The Directors and the Chief Executive have performed voluntary services and no remuneration has been
paid to them.

RELATED PARTY TRANSACTIONS

The related parties comprise principal shareholders and their affiliates, directors, executives, etc.
Transactions with other related parties are entered into, at the rates negotiated with them.

Balances with related parties include loan payable to Director of the Company of Rs. 6.366 million (31
December 2018: Rs. 4.624 million)

FAIR VALUE OF MEASUREMENT OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

Underlying the definition of fair value is the presumption that the Company is a going concern and there
is no intention or requirement to curtail materially the scale of its operations or to undertake a transaction
on adverse terms.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly
available from an exchange dealer, broker, industry group, pricing service, or regulatory agency, and those
prices represent actual and regularly occurring market transactions on an arm's length basis.

[FRS 13 'Fair Value Measurement' requires the company to classify fair value measurements in fair value
hierarchy that reflects the significance of the inputs used in making the measurements of fair value. It has
the following levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability either
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

- Inputs for the asset or liability that are not based on observable market data (that is, unadjusted) inputs
(Level 3).

Transfer between levels of the fair value hierarchy are recognized at the end of the reporting period during
which the changes have occurred.

3
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PROGRESSIVE INSURANCE COMPANY LTD.
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30 June 2019

Available-for-sale  Held to maturity  Receivables and other Cash and cash Oiher financial Tatal Level | Level 2 Level 3 TOTAL
financial assets equivalents liabilities
(Rupees)

Financial avsets measured of fuir value
Equity securities - quoted 51m . - - - 1541212 2541222 - - 15120
Fimanciul ussets - mor measured ot foir valie
Term degosits - 1,250,000 . 3 - 1,250,000
Dheposit with State of Pakistan = 1,000,000 2 . - 1,000,000
Sundry receivables - - 5,281 468 - - 5282468
Cash and bank - - - 3,073 3 23273 - 0 1

2,541,222 mmng 5,252,463 E - ___.iaoﬁ 154122 - - 154120
Financial linbilitiex not measured of fuir valne
Loan from Director - - - - 6,365,986 6,365,986
Unclaimed dividend - - - - 300,755 300,755
Accrued expenses = - B = 123,993 123,993
Other creditors and accruals - - - - 318373 378373

LIGIT e
31 December 2018
Available-for-sale Held to maturity Receivables and other Cash and cash Other financial Total Level | Level 2 Level 3 TOTAL
financial assets equivalents liabilities
(Rupees)

Fimaucial agsels meaxured at fair valve
Equity securities - quoted 2207292 = i g - 2297292 2207292 . % 229729
Fimenciol assets - nof meosured af foir vale
Termm deposits % 1,250,000 : x - 1,250,000
Depout with Stste of Pakistan - 1,000,000 - - - 1,000,000
Sundry receivables - - 5,274,800 - - 5,274,800
Cash and bank - - - 42,120 - 42,720

1297267 NME 5,274 800 42,720 - 9,864,812 21297292 - - 129715
Fiacial fiahifities nof measwred ar fur valye
Loan from Director E - - - 4,623,986 4,621 985
Unclaimed dividend - - - - 300,755 300,755
Aceried expenses - - - - 154,173 154173
(ther creditor and acoruals - - - - IT83TI

5,457,287 5457,287

g
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PROGRESSIVE INSURANCE COMPANY LTD.

17. SEGMENT INFORMATION

For the six months period ended June 30, 2019

Fire and Marine,

Property Aviation and Mator Miscellaneous Aggregate

damage Transport

(R )
Gross written premium
(inclusive of surcharges) - - = & -
Insurance premium earned - = = = =
Insurance premium ceded to rei - - = = E
Met insurance premium = a = 5 =
Commission income - - - - -
Net underwriting income - - - - -
Insurance claim - = = = ! | =
Insurance claim recovered from reinsurers - = - - -
MNet claims - - - - -
Commission expense - - - -
Management expense - - o ~ =
Met insurance claims and expenses - - - - -
Underwriting results - - - - -
Met investment income 230,140
General and administrative expenses (1,450,305)
Result of operating activities (1,220,165)
Finance costs (1,052)
Loss before tax (1,221,217)
For the six ths period ended 30 June 2018
Fiseal g} Auvianion Motor Miscellansous Aggregate

Property damage  and Transport

(Rup |

Giross written premium

(inclusive of surcharges) - a " _
Insurance premium earned - - = %
Insurance premium ceded to rei - - - = -
MNet insurance premium - - < ]
Commission income - 3 - " 3
Net underwriting income - - - 3 F:
Insurance claim - - = = ‘ =
Insurance claim recovered from reinsurers - - - - =
Net claims - - = =
Commission expense - = s & -
Management expense - - - % =
Net insurance claims and expenses - - = 5
Underwriting results - - = = =
Net investment income 365,140
General and administrative expenses (558.932)
Result of operating activities (193,792}
Finance costs (113)
Loss before tax (193.905)
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PROGRESSIVE INSURANCE COMPANY LTD.

17.1 Other information - Status of assets and liabilities
As at 30 June 2019
Fire and Marine,
Property Aviation and Muotor Miscellaneous Total
damage Transport
(Rup
Segment assets - = = S
Unallocated assets - - - 122,500,875
Consolidated total assets - - - 122,500,875
Segment liabilities - - - -
Unallocated liabilities - - - 7,169,107
Consolidated total liabilities - - 7,169,107
Asar3l Dy ber 2018
Fire and Marine, Aviation ; ) .
Sy danage ' T Thi Motor Miscellaneous Total
(Rupees)
Segment assels - - -
Unallocated assets - - - 122,284,016

Consolidated total assets - -
Segment linbilities - -
Unallocated liabilities -
Consolidated total liabilities

18. GENERAL

Figures have been rounded off to the nearest rupee.

19. DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue in the Board of Directors meeting held on

it

" daust, 009

=

il

—

122,284,016

5,457,287
5,457,287

Chief Financial Officer
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