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VISION

The vision of askari general insurance company limited
(agico) is to be amongst the leading insurance companies
of the country with the clear perception of upholding the
principles of corporate governance and making agico a
profitable and growth oriented insurance company while
creating insurance awareness and culture.
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ing progressive return to the shareholders.
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DIRECTORS'

On Unconsolidated Interim Financial Information
For the six months period ended June 30, 2023

Half Yearly Report 2023

The Board of Directors are pleased to present the un-audited
condensed interim financial information of askari general insurance
company limited (the Company) for the six months period ended
June 30, 2023.

A comparison of Key Performance Indicators (KPls) is as follows;

30th June

2023 2022

(Rupees in Thousands)
Gross premium written 2,231,644
(Inclusive of Takaful
Contribution)
Net premium revenue 1,221,423
Underwriting profit 109,200
Investment and other 171,393
income
Profit before tax 294,614
Profit after tax 178,309
Earmings per share (Rs.) 2.48

In comparison with the corresponding period, there was an
increase in Gross premium written of 23%. Investment and other
income increased by 16% while Profit after tax and Earmnings per
share decreased by 8% owing to incorporation of 6% additional
super tax as per finance bill 2023-2024.

Window Takaful Operations

Gross premium written includes Takaful contribution of Rs. 276.8
million in the period ended 30 June 2023, while the same was Rs.

229.4 million in the similar period of 2022, Profit before tax contains
Rs. 41.1 million profit before tax of window Takaful operations in the
period ended 30 June 2023, while the same was Rs. 28.8 million
in the similar period of 2022.

Future outlook

Pakistan is undergoing challenging economic circumstances. A
vigilant approach would be adopted to cater the business risks.
We strive to maintain a balance between growth and profitability.

Acknowledgements
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Insurance Association of Pakistan, for their continued support, and
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For and on Behalf of the Board

el
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Yousuf Adil

‘ YO U S U F AD]_ L Chartered Accountants

18-B/1, Chohan Mansion
G-8 Markaz, Islamabad
44000, Pakistan

Tel: +92 (51) 8734400-3
Fax: +92 (51) 8350602
www.yousufadil.com

INDEPENDENT AUDITOR’S REVIEW REPORT

TO THE MEMBERS OF ASKARI GENERAL INSURANCE COMPANY LIMITED
Report on review of unconsolidated condensed interim financial statements

Introduction

We have reviewed the accompanying unconsolidated condensed interim statement of financial position of Askari General Insurance
Company Limited (“the Company”) as at June 30, 2023, and the related unconsolidated condensed interim statement of comprehensive
income, unconsolidated condensed interim statement of cash flows, unconsolidated condensed interim statement of changes in equity
and notes to the unconsolidated condensed interim financial statements (here-in-after referred to as the ‘unconsolidated condensed
interim financial statements’) for the six months period ended June 30, 2023. Management is responsible for the preparation and
presentation of these unconsolidated 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 unconsolidated condensed
interim financial statements based on our review. The figures of the unconsolidated condensed interim statement of comprehensive
income for the quarter ended June 30, 2023 and June 30, 2022 have not been reviewed, as we are required to review only the
cumulative figures for the six months’ period ended June 30, 2023.

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 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 unconsolidated condensed
interim financial statements as at and for the six months’ period ended June 30, 2023 are not prepared, in all material respects, in
accordance with accounting and reporting standards as applicable in Pakistan for interim financial reporting.

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

Chartered Accountants

Islamabad

Date: August 29, 2023
UDIN: RR202310134EbrOMije’

Independent Correspondent Firm to
Deloitte Touche Tohmatsu Limited
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UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2023

Half Yearly Report 2023
(Unaudited) (Audited)
30 June 31 December
2023 2022
Note Rupees in thousand

ASSETS
Property and equipment 6 353,369 395,144
Intangible assets 7 8,134 9,992
Investment property 8 35,916 36,571
Investment in subsidiary 9 10,000 10,000
Investments
- Equiity securities 10 439,993 341,988
- Debt securities 1 2,757,167 2,749,845
Loans and other receivables 254,169 197,437
Insurance / Reinsurance receivables 12 1,570,857 1,474,879
Reinsurance recoveries against outstanding claims 16 1,267,342 310,712
Salvage recoveries accrued 3,334 3,341
Deferred commission expense / Acquisition cost 17 138,057 108,258
Deferred taxation 43,589 35,695
Prepayments 784,754 671,877
Cash and bank 346,217 291,610

8,012,898 6,637,249
Total assets of Window Takaful Operations - Operator's Fund 383,672 366,960
Total Assets 8,396,570 7,004,209

/S

Suleman Knalid Abdul Waheed Malik Riffat Mahmood
Chief Financial Officer  President & Chief Executive  Director

&

AVM Mohammad Athar Shams (Retd)
Director

SR

Chairman

—_—

Lt Gen Naveed Mukhtar (Retd)



ASKARI GENERAL INSURANCE CO. LTD

(Audited)
31 December
2022
Note Rupees in thousand
EQUITY AND LIABILITIES
Capital and reserves attributable to Company's equity holders
Ordinary share capital 719,019
Share premium 121,161
Reserves 46,077
Unappropriated profit 1,675,852
Total Equity 2,462,109
Liabilities
Underwriting Provisions
- Outstanding claims including IBNR 16 763,291
- Unearned premium reserves 15 1,823,622
- Unearned reinsurance commission 17 113,761
Retirement benefit obligations 30,675
Staff compensated absences 44,185
Liabilities against assets subject to finance lease - secured 199,754
Taxation - provision less payment 26,708
Premium received in advance 63,361
Insurance / Reinsurance payables 1,034,109
Unclaimed dividends 9,708
Other creditors and accruals 13 254,946
Deposits and other payables 59,061
Total Liabilities 4,423,181
Total liabilities from Window Takaful Operations - Operator's Fund 118,919
Total Equity and Liabilities 7,004,209
Contingencies and commitments 14

The annexed notes 1 to 24 form an integral part of these unconsolidated condensed interim financial statements.

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman



UNCONSOLIDATED CONDENSED INTERIM

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023
Quarter ended 30 June Half year ended 30 June
2023 2022 2023 2022
Note Rupees in thousand

Net insurance premium 15 616,892 642,622 1,215,780 1,221,423
Net insurance claims 16 (393,980) (376,560) (797,623) (744,104)
Net commission and other acquisition costs 17 31,909 7,345 40,978 14,746
Insurance claims and acquisition expenses (362,071) (369,216) (756,645) (729,358)
Management expenses (231,321) (202,539) (427,060) (382,866)
Underwriting results 23,500 70,867 32,075 109,200
Investment income 18 81,189 76,443 165,721 160,528
Rental income 1,584 1,618 3,102 2,976
Other income 18,800 11,469 30,178 17,889
Other expenses (3,136) (1,770) (5,506) (3,601)
Results of operating activities 121,937 168,528 225,570 277,092
Finance costs (5,897) (4,509) (11,078) (11,268)
Profit before tax 116,040 154,019 214,492 265,824
Profit from Window Takaful Operations - Operator's
Fund 20,974 10,446 41,056 28,790
Profit before tax 137,014 164,465 255,548 294,614
Income tax expense 19 (57,065) (78,527) (91,710) (116,305)
Profit after tax 79,949 85,937 163,838 178,309
Other comprehensive income:
Items that may be reclassified subsequently

to statement of profit or loss:
Unrealised gain / (loss) on available for sale investments
- net 5,706 (9,509) 3,921 (17,028)
Unrealized gain / (loss) on available for sale investments
Window Takaful Operations - Operator’s Fund (net) 74 (84) (179) (69)

5,780 (9,593) 3,742 (17,097)

Items that will not be reclassified subsequently

to statement of profit or loss:
Effect of remeasurment of staff retirment benefit
plans - net 955 - 955 -
Total comprehensive income for the period 86,684 76,344 168,535 161,211
Eamings (after tax) per share - Rupees 20 1.1 1.20 2.28 2.48

The annexed notes 1 to 24 form an integral part of these unconsolidated condensed interim financial statements.

/e S . 3

Suleman Knalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

2023 2022

Rupees in thousand

Cash Flows From Operating Activities:

a) Underwriting activities:

Premium received 2,365,941 2,222,330
Reinsurance premium paid (577,488) (718,391)
Claims paid (1,111,108) (923,064)
Reinsurance and other recoveries received 133,998 197,393
Commission paid (169,978) (150,631)
Commission received 100,631 125,928
Management expenses paid (411,821) (366,878)
Net cash flows generated from underwriting activities 330,175 386,687
b) Other operating activities:
Income tax paid (85,117) (79,222)
Other expenses paid (5,969) (3,439)
Other operating (payments) / receipts (70,472) 70,237
Advances to employees 211 220
Net cash (used) in other operating activities (161,347) (12,199)
Net cash flows generated from operating activities 168,828 374,488
Cash Flows From Investing Activities:
Profit / return received 145,161 132,463
Dividends received 21,358 6,699
Payments for investments (1,284,541) (1,641,774)
Proceeds from investments 1,252,127 1,344,863
Fixed capital expenditure (5,851) (5,913)
Proceeds from disposal of fixed assets 330 1,926
Net cash generated / (used) in investing activities 128,584 (161,735)
Cash Flows From Financing Activities:
Financial charges paid (11,078) (11,268)
7 Repayment of obligation under finance lease 7 7 (27,077) (41,271)
' Dividend paid - (204,879) (198,751)
Staff house building finance - net 29 (283)
Mark-up on staff house building finance received 276 228
Equity transactions costs paid (76) ©)
Net cash (used) in financing activities (242,805) (251,357)
Net increase / (decrease) in cash and cash equivalents 54,607 (38,598)
Cash and cash equivalents at beginning of the period 291,610 196,392
Cash and cash equivalents at end of the period 346,217 157,794

The annexed notes 1 to 24 form an integral part of these unconsolidated condensed interim financial statements.

/A T WA S

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023

2023 2022

Rupees in thousand

Reconciliation to statement of profit or loss:

Operating cash flows 168,828 374,488
Depreciation expense (50,280) (43,931)
Financial charges (11,078) (11,268)
Gain on disposal of fixed assets 94 1,891
Decrease in assets other than cash 1,592,462 (224,974)
Decrease in liabilities other than running finance (1,766,184) (70,628)
Unrealized gain on investments - held for trading 5,585 28)
Dividend income 21,346 7,241
Investment income 127,040 142,461
Profit on bank deposits 24,088 10,395
Other income 5,725 -
Income tax provision (91,710) (116,305)
Gain on trading 11,749 854
Tax paid 85,117 79,222
Profit after tax 122,782 149,519
Profit from Window Takaful Operations - Operator's Fund 41,056 28,790
Profit after tax 163,838 178,309

Definition of cash and cash equivalents:

Cash comprises cash in hand, bank balances, stamps in hand and short term placements with banks which are readily convertible to cash in
hand and which are used in the cash management function on a day-to-day basis.

2023 2022
Cash and cash equivalents for the purpose of statement of cash flows consists of: Rupees in thousand
Cash and other equivalents
Cash in hand 1,699 1,689
Stamps in hand 283 701
1,982 2,390
Current and other accounts
Current accounts 31,298 50,200 ‘
Deposit accounts 312,937 105,204 ‘
344,235 165,404
Total 346,217 157,794

The annexed notes 1 to 24 form an integral part of these unconsolidated condensed interim financial statements.

/e S . 3

Suleman Knalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Share Reserves Total Total
capital reserves equity
Issued, Capital Revenue reserve

subscribed reserve
and
paid up Share General Available- Retained
premium reserve for-sale earnings
investment
revaluation
reserve

Rupees in thousand

Balance as at 01 January, 2022 719,019 121,161 70,000 (18,887) 1,425,034 1,697,308 2,316,327

Total comprehensive income for the period:

Profit for the period - - - - 178,309 178,309 178,309
Other comprehensive (loss) for the period - - - (17,097) - (17,097) (17,097)

Total comprehensive (loss) / income for the
period - - - (17,097) 178,309 161,212 161,212

Changes in owners’ equity

Cash dividend (Rupee 2.75 per share) - - - - (197,730) (197,730) (197,730)
Equity transaction costs - - - - ©6) ©6) ©)

- - - - (197,736) (197,736) (197,736)
Balance as at 30 June, 2022 719,019 121,161 70,000 (35,984) 1,405,607 1,660,784 2,279,803
Balance as at 01 January, 2023 719,019 121,161 70,000 (23,923) 1,575,852 1,743,090 2,462,109

Total comprehensive income for the period:

Profit for the period - - - - 163,838 163,838 163,838
Other comprehensive income for the period - - 3,742 955 4,697 4,697
Total comprehensive income for the period - - - 3,742 164,793 168,535 168,535

Changes in Owners’ equity

Cash dividend 2022 : (Rupees 2.90 per share) - - - - (208,515) (208,515) (208,515)
Equity transaction costs - - - - (76) (76) (76)

- - - - (208,591) (208,591) (208,591)
Balance as at 30 June, 2023 719,019 121,161 70,000 (20,181) 1,532,054 1,703,034 2,422,053

The annexed notes 1 to 24 form an integral part of these unconsolidated condensed interim financial statements.

/A T WA S

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman
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LEGAL STATUS AND NATURE OF BUSINESS

Askari general insurance company limited (“the Company”) was incorporated under the Companies Ordinance,
1984 (Repealed with enactment of the Companies Act, 2017) as a public limited company on 12 April 1995. The
Company is engaged in non-life insurance business comprising of fire, marine, motor, health and miscellaneous.
The Company commenced its commercial operations on 15 October 1995. Shares of the Company are quoted
on Pakistan Stock Exchange Limited. The registered office and principal place of business of the Company is
located at AWT Plaza, Rawalpindi. The Company has 20 branches in Pakistan. The Company is a subsidiary of
Army Welfare Trust.

The Company was granted license to work as Window Takaful Operator (WTO) dated August 10, 2015 by the
Securities and Exchange Commission of Pakistan (SECP) under Takaful Rules, 2012 to carry on Window Takaful
Operations in Pakistan.

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

These unconsolidated condensed interim financial statements have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and
reporting standards as applicable in Pakistan for interim financial reporting consist of :

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the Intemational Accounting
Standards Board (IASB) as notified under the Companies Act, 2017

- Provisions of and directives issued under Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules,
2017, Insurance Accounting Regulations, 2017

Where the provisions of and directives under Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules,
2017, Insurance Accounting Regulations, 2017, Takaful Rules, 2012 and Takaful Accounting Regulations, 2019
differ with the requirements of IAS 34, the provisions of and directives under Companies Act, 2017, Insurance
Ordinance, 2000, Insurance Rules, 2017, Insurance Accounting Regulations, 2017, Takaful Rules, 2012 and
Takaful Accounting Regulations, 2019 have been followed.

These unconsolidated condensed interim financial statements do not include all of the information and disclosures
required for annual financial statements and should be read in conjunction with the annual audited financial
statements of the Company for the year ended 31 December 2022. Comparative statement of financial position is
extracted from annual audited financial statements for the year ended 31 December 2022 whereas comparative
for condensed interim statement of comprehensive income, condensed interim statement of changes in equity,
condensed interim statement of cash flows, are stated from unaudited condensed interim financial statements for
the six months period ended 30 June 2022.

Total assets, total liabilities and profit / (loss) of the Window Takaful Operations of the Company, referred to as
the Operator's Fund, has been presented in these unconsolidated condensed interim financial statements in
accordance with the requirements of Circular 25 of 2015 dated 9 July 2015.

A separate set of financial statements of Window Takaful Operations has been reported which is annexed to these
unconsolidated condensed interim financial statements as per the requirements of the SECP Takaful Rules, 2012
and Takaful Accounting Regulations, 2019,

These unconsolidated condensed interim financial statements are separate financial statements of the company
and the condensed interim consolidated financial statements are issued separately.
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ASKARI GENERAL INSURANCE CO. LTD

Basis of measurement

These unconsolidated condensed interim financial statements have been prepared under the historical cost
convention except for certain financial instruments which are carried at their fair values and obligations under
certain employee benefits which are measured at their present values.

Functional and presentation currency

These unconsolidated condensed interim financial statements have presented in Pakistani currency which is
Pakistani Rupees, which is the Company’s functional and presentation currency. Figures have been rounded off to
the nearest rupees in thousand.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation including judgements and estimates used in the preparation
of these unconsolidated condensed interim financial statements were the same as those applied in the preparation
of the financial statements for the year ended 31 December 2022.

FINANCIAL RISK MANAGEMENT

The Company’s financial risk management objectives and policies are consistent with those disclosed in the
audited financial statements for the year ended 31 December, 2022.

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

These unconsolidated condensed interim financial statements were in conformity with approved accounting
standards as applicable in Pakistan, which requires the management to make judgements, assumptions and
estimates that effect the application of accounting policies and reported amounts in these financial statements.
Actual results may differ from these judgements, assumptions and estimates.

The significant judgements, assumptions and estimates made by management in the preparation of these
unconsolidated condensed interim financial statements were consistent with those that applied to audited financial
statements for the year ended 31 December 2022,

(Audited)
31 December
2022
Note Rupees in thousand
PROPERTY AND EQUIPMENT
Operating assets 6.1 395,144
395,144
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

8 INVESTMENT PROPERTY
This represents the carrying amount of two offices in Islamabad Stock Exchange building, classified as investment property
based on the management’s intention to hold the property for eaming rentals and / or for capital appreciation.

(Unaudited) (Audited)
30 June 31 December
2023 2022
Note Rupees in thousand
Cost
Balance at beginning of the period / year 52,400 52,400
Balance at end of the period / year 52,400 52,400
Depreciation
Balance at beginning of the period / year (15,829) (14,519)
Depreciation for the period / year (655) (1,310)
Balance at end of the period / year (16,484) (15,829)
35,916 36,571
Useful life (years) 40 40
8.1 Fair Value of investment property is determined on annual basis.
8.2 Depreciation for the six months period ended 30 June 2022 was Rs. 655,000,
9 INVESTMENT IN SUBSIDIARY
AskTech (Private) Limited - At cost 9.1 10,000 10,000
9.1 AskTech (Private) Limited is engaged in establishing, developing, expanding, enhancing, managing and operating

information technology services, GPS/GSM based tracking and systems. The Company acquired 100% shareholding in
AskTech (Private) Limited in February 2019. The Company holds 99.96% shares of Asklech (Private) Limited whereas the
directors nominated by the Company on the Board of Directors of AskTech (Private) Limited hold qualification shares of

0.04%.
(Unaudited) (Audited)
30 June 31 December
2023 2022
10. INVESTMENTS IN EQUITY SECURITIES Rupees in thousand

Fair value through profit or loss 10.1 262,163 100,397
Available-for-sale 10.2 177,830 241,591
Total equity securities 439,993 341,988




NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023
Unaudited Audited
30 June 2023 31 December 2022
Cost Carrying value Cost Carrying value
Rupees in thousand
10.1 ' Fair value through profit or loss
Mutual funds
' Army Welfare Trust (AWT) financial
sector fund 256,578 262,163 100,306 100,397
256,578 262,163 100,306 100,397
Unaudited Audited
30 June 2023 31 December 2022
Cost Impairment  Carrying Cost Impairment /  Carrying
/ provision value provision value
Rupees in thousand
102  Available-for-sale . . .
' Listed shares 251,218 (44,899) 206,319|| 312,120 (34,972) 277,148
Unrealized (deficit) on revaluation - . (28,489) - (35,557)
' 251,218 (44,899) 177,830 312,120 (34,972) 241,591
11 INVESTMENTS IN DEBT SECURITIES
Unaudited Audited
30 June 2023 31 December 2022
e B
. Note Rupees in thousand
. HELD TO MATURITY .
. Government Securities
. Pakistan Investment Bonds . 111 2,184,566 - 2,184,566 || 2,172,187 - 2,172,187
. Treasury Bills . - B - B - 842,840.. . 342,340
. liarah Sukuk 350,039 : - : 350,039 :
. 2,534,605 - 2,534,605 2,614,627 - 2,514,627
. AVAILABLE-FOR-SALE : : ) : .
. Term Finance Certificates 160,000 - 160,000 160,000 160,000
. Sukuks 62,525 : - : 62,525 75,025.. 75,025
. Unrealized surplus on revaluation B B 37 - R - 293
. 222,525 - 222,562 235,025 235,318
. LOANS AND RECEIVABLES : : ) :
. Certificates of Investments 11,128 B (11,128) B —H 11,128.. (11,128) -
2,768,258 (11,128) 2,757,167 2,760,680 (11,128) 2,749,845




NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

1.1 Pakistan Investment Bonds
Face Value Profit Profit Payment Type of Security Maturity Date  (Unaudited) (Audited)
Rate % 30 June, 31 December,
2023 2022
Rupees in thousand
60,000,000 8.75% On Maturity  Pakistan Investment Bonds 12-Jul-28 41,563 40,973
37,500,000 8.75% On Maturity Pakistan Investment Bonds 12-Jul-28 31,208 30,767
25,000,000 9.50% On Maturity Pakistan Investment Bonds 19-Sep-24 24,217 23,927
25,000,000 8.00% On Maturity Pakistan Investment Bonds 10-Dec-30 22,452 22,336
50,000,000 9.50% On Maturity Pakistan Investment Bonds 19-Sep-24 50,056 50,071
150,000,000 9.50% On Maturity Pakistan Investment Bonds 19-Sep-24 149,859 149,789
200,000,000 7.00% On Maturity Pakistan Investment Bonds 20-Aug-23 199,420 197,429
120,000,000 7.50% On Maturity Pakistan Investment Bonds 15-Oct-25 114,526 113,481
50,000,000 8.00% On Maturity Pakistan Investment Bonds 10-Dec-30 44,449 44,199
200,000,000 7.00% On Maturity Pakistan Investment Bonds 20-Aug-23 199,581 198,148
350,000,000 7.50% On Maturity Pakistan Investment Bonds 15-Oct-25 338,769 336,597
175,000,000 7.50% On Maturity Pakistan Investment Bonds 15-Oct-25 169,316 168,217
200,000,000 8.00% On Maturity Pakistan Investment Bonds 10-Dec-30 182,191 181,368
100,000,000 8.00% On Maturity Pakistan Investment Bonds 10-Dec-30 91,000 90,584
70,000,000 7.00% On Maturity Pakistan Investment Bonds 20-Aug-23 69,859 69,379
140,000,000 7.50% On Maturity Pakistan Investment Bonds 15-Oct-25 135,321 134,418
60,000,000 8.00% On Maturity Pakistan Investment Bonds 10-Dec-30 54,278 54,015
240,000,000 9.50% On Maturity Pakistan Investment Bonds 19-Sep-24 241,295 241,755
30,000,000 7.50% On Maturity Pakistan Investment Bonds 29-Apr-27 25,206 24,734

2,184,566 2,172,187

11.1.1 These carry interest at effective rate of 8.49% to 13.49% per annum (2022: 8.49% to 13.49% per annum) and will mature by 10 December
2030 (2022: 10 December 2030). Market value of PIBs carried at amortised cost amounts to Rs. 2,260.2 millions (2022: Rs 2,310.7
million ).
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FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023
(Unaudited) (Audited)
30 June 31 December
2023 2022
Rupees in thousand
12. INSURANCE / REINSURANCE RECEIVABLES

Due from insurance contract holders 1,349,172 1,336,412

Less: provision for impairment of receivables from
insurance contract holders (9,965) (9,965)
1,339,207 1,326,447
Due from other insurers / reinsurers 232,269 149,051

Less: provision for impairment of receivables from
other insurers / reinsurers (619) 619)
231,650 148,432
1,670,857 1,474,879

13 OTHER CREDITORS AND ACCRUALS
Agents' commission payable 88,017 78,762
Tax deducted at source 8,515 5,148
Federal excise duty / federal insurance fee 47526 75,903
Accrued expenses 9,472 11,014
Fund received against leased vehicle 19,317 22,683
Fund received against vehicle ljarah 13,018 13,550
Uneamed rental income 8,619 2,376
Others 33,081 45,610
227,565 254,946
14 CONTINGENCIES AND COMMITMENTS

There was no change in contingencies and commitments as reported in the audited financial statements of the Company

for the year ended 31 December 2022,




NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Unaudited Unaudited

Quarter ended 30 June Half year ended 30 June
2023 2022 2023 2022

Rupees in thousand

15. NET INSURANCE PREMIUM

Written gross premium . 1,548,081 o 1,080,541 o 2,459,032 o 2,002,278
: Add: Unearned premium reserve opening 1,734,654 1,674,816 1,823,622 1,719,511
Less: Unearned premium reserve closing (2,207,963) (1,716,809) (2,207,963) (1,716,809)

' (473,309) (41,993) (384,341) 2,702
. Premium earned . 1,074,772 o 1,038,548 o 2,074,691 o 2,004,980
: Less: Reinsurance premium ceded . (641,441) o (463,5639) o (926,777) o (807,999)
Add: Prepaid reinsurance premium opening 549,389 515,888 665,084 569,058

Less: Prepaid reinsurance premium closing (732,950) (583,501) (732,950) (583,601)

~ (183561) (67,612 (67,866) (24,443)

Reinsurance expense (457,880) (395,920) (858,911) (783,657)
616,892 642,622 1,215,780 1,221,423

16 NET INSURANCE CLAIMS

Claims paid . 468,541 - 458,245 - 1,111,108 - 923,064
. Add: Outstanding claims including IBNR closing 1,757,879 625,368 1,757,879 625,368
. Less: Outstanding claims including IBNR opening (869,983) (651,395) (763,291) (639,160)
. 887,896 (26,027) 994,588 (13,792
. Claims expense . 1,356,437 o 432,218 o 2,105,696 o 909,272
: Less: Reinsurance and other recoveries received (118,570) (80,405) (3851,443) (171,5622)

Add: Reinsurance and other recoveries in
respect of outstanding claims closing 1,267,342 239,111 1,267,342 239,111
Less: Reinsurance and other recoveries in
respect of outstanding claims opening (423,455) (263,859) (310,712) (245,465)
843,887 (24,748) 956,630 (6,354)
Reinsurance and other recoveries revenue . 962,457 - 55,658 - 1,308,073 - 165,168
393,980 376,560 797,623 744,104
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FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023

Unaudited Unaudited
Quarter ended 30 June Half year ended 30 June
2023 2022 2023 2022
Rupees in thousand
17 NET COMMISSION AND OTHER ACQUISITION COSTS -
. Commission paid or payable . 94,983 . 84,611 . 173,675 . 147,034
. Add: Deferred commission expense opening 115,639 107,882 108,258 102,363
. Less: Deferred commission expense closing (138,057) (107,468) (138,057) (107,468)
' (22,418) 414 (29,799) (5,104)
. Net commission 72,565 . 85,025 . 143,876 . 141,929
: Less: Commission received or recoverable 122,616 93,956 197,483 145,033
Add: Unearmned reinsurance commission
opening 108,248 83,840 113,761 97,068
Less: Uneamed reinsurance commission
closing (126,390) (85,426) (126,390) (85,426)
(18,142) (1,586) (12,629) 11,642
Commission from reinsurers 104,474 92,370 184,854 156,675
(31,909) (7,345) (40,978) (14,746)
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FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Unaudited Unaudited

Quarter ended 30 June Half year ended 30 June
2023 2022 2023 2022

Rupees in thousand

18. INVESTMENT INCOME

Dividend income on investments

. Dividend income on securities held for trading (1,740) 65 8,066 65
. Dividend income on available for sale investments 13,281 3,279 13,281 7,176
. 11,541 o 3,344 o 21,347 o 7,241

. Income from debt securities

. Return on government securities 56,675 62,710 112,696 123,286
. Return on other fixed income securities 11,581 8,691 22,271 15,897

68,256 71,401 134,967 139,183

Net realised gains on investments

Gain on trading of held for trading investments 9,708 - 11,749 854
Gain on sale of avallable-for-sale investments 529 1,742 2,030 3,300

10,237 1,742 13,779 4,154

Unrealized profit on re-measurement of

investments held for trading 1,082 (45) 5,585 (28)
Provision for diminution in available-for-sale
investments (9,927) - (9,927) -
Investment related expenses - 1 (80) (23)
Total investment income 81,189 76,443 165,721 150,528
19 INCOME TAX EXPENSE
For the period
Current 64,338 78,527 98,983 116,305
Deferred (7,273) - (7,273) -
57,065 78,527 91,710 116,305

20 EARNINGS PER SHARE - Basic and Diluted

Profit after tax (Rupees in thousand) 79,949 85,937 163,838 178,309
Weighted average number of shares 71,902 71,902 71,902 71,902
Earnings per share - (Rupees) 1.1 1.20 2.28 2.48
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21 RELATED PARTY TRANSACTIONS

The Company is a subsidiary of Army Welfare Trust (‘the parent company”) therefore all subsidiaries and associated
undertakings of the parent company are related parties of the Company. Other related parties comprise directors, key
management personnel, entities with common directorships and entities over which the directors are able to exercise
influence. Balances and transactions with related parties are as follows:

(Unaudited) (Audited)
30 June 31 December
2023 2022
Note Rupees in thousand

Receivable from parent:
Balance at beginning of the year 2,712 2,611
Insurance premium written (including government levies,

administrative surcharge and policies stamps) 322 10,619
Premium received during the preiod / year (206) (10,518)
Balance at end of the period / year 2,828 2,712
Payable / (Receivable) to/from subsidiary:
Balance at beginning of the year (5,003) (599)
Services acquired 14,992 74,537
Paid during the period / year 21.1 (25,599) (78,941)
Balance at end of the period / year (15,610) (5,003)
Receivable from associated undertakings:
Balance at beginning of the year 81,627 78,077
Insurance premium written (including government levies,

administrative surcharge and policies stamps) 60,250 147,782
Premium received during the period / year (89,889) (144,232)
Balance at end of the period / year 51,988 81,627

21.1 This pertains to tracking services provided by the subsidiary for motor vehicles insured by customers of the Company.



NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

(Unaudited)

Half year ended 30 June

2023 2022

Transactions during the period: Note Rupees in thousand

. Transactions with the parent company: . o o

' Insurance premium written (including government levies

. administrative surcharge and policies stamps) . o 322 o 651
Premium received during the period 206 2,691
Insurance claims paid 1,274 932
Rent paid 16,009 14,811
Dividend Paid -
Bonus shares issued -
Dividend Paid 112,892 106,602

. Transactions with subsidiary:
Investment made -
Services acquired 14,992 24,252
Payments made (25,599)

. Transactions with associated undertakings:

. Insurance premium written (including government levies

. administrative surcharge and policies stamps) . o 60,250 o 29,269
Premium received during the period 89,889 71,448
Insurance claims paid 10,591 14,015
Contribution to staff retirement benefit funds 24,853 23,932

. Remuneration of chief executive, directors and executives . 21.2 o 97,391 o 86,107
Dividend paid to directors 1,343 1,273
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CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023



DIRECTORS'

On Consolidated interim financial information
For the six months period ended June 30, 2023

Half Yearly Report 2023

The Board of Directors are pleased to present the consolidated un-
audited condensed interim financial information of askari general
insurance company limited and its subsidiary (the Group) for the
six months period ended June 30, 2023.

A comparison of Key Performance Indicators (KPls) is as follows;

30th June

2023 2022

(Rupees in Thousands)
Gross premium written 2,231,644
(Inclusive of Takaful
Contribution)
Net premium revenue 1,221,423
Underwriting profit 110,259
Investment and other 171,830
income
Profit before tax 296,095
Profit after tax 179,337
Earnings per share (Rs.) 2.49

In comparison with the corresponding period, there was an
increase in Gross premium written of 23%. Investment and other
income increased by 16% while Profit after tax and Earmings per

For and on Behalf of the Board

e~

Abdul Waheed
President & Chief Executive

Rawalpindi

August 29, 2023

share decreased by 10% owing to incorporating of 6% additional
super tax as per finance bill 2023-24.

Window Takaful Operations

Gross premium written includes Takaful contribution of Rs. 276.8
million in the period ended 30 June 2023, while the same was Rs.
229.4 million in the similar period of 2022. Profit before tax contains
Rs. 41.1 million profit before tax of window Takaful operations in the
period ended 30 June 2023, while the same was Rs. 28.8 million
in the similar period of 2022.

Future outlook

Pakistan is undergoing challenging economic circumstances. A
vigilant approach would be adopted to cater the business risks.
We strive to maintain a balance between growth and profitability.

Acknowledgements

We would like to take this opportunity to thank our Regulators, the
Insurance Association of Pakistan, for their continued support, and
our valued reinsurers and other stakeholders for their trust and
confidence in us.

——

Lt Gen Naveed Mukhtar (Retd)

Chairman — Board of Directors
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CONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2023
Half Yearly Report 2023
(Unaudited) (Audited)
30 June 31 December
2023 2022

Note

Rupees in thousand

ASSETS

Property and equipment ST I\ N I 417,054
Intengible assets AT Sk 1 R, 9,992
Investment property B 89161 | 86571
nvestments O N A
- Fauity securities T 439993 | | 841,988
- Debtsecurities LS I 2750167 | | 2,749,845
 Loans and otner receivables S B 23999 | | 205,284
Insurance / Heinsurance receivables | LT T LA N 1474879
Reinsurance recoveries aganst outstanding claims 18 L 1267342 | 810,712
Salvage recoveries accrued S NSO 01 0 T
 Deferred commission expense / Acquisition cost LT 188,057 | | .. 1982%
O O e ASI L 86,324
B S 78rSa8 | 672,900

Cashandbank 345,723 295,746
8,036,302 6,662,952

Total assets of Window Takaful Operations - Operator's Fund 383,672 366,960

Total Assets 8,419,974 7,029,912

—

/= T N A

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman



ASKARI GENERAL INSURANCE CO. LTD

(Unaudited) (Audited)
30 June 31 December
2023 2022
Note Rupees in t.housand
EQUITY AND LIABILITIES
Capital and reserves attributable to Company's equity holders - .
Ordinary share capital - 719,019 . 719,019
Share premium S 121,161 . 121,161
Reserves - 49,819 . 46,077
Unappropriated profit 1,539,013 1,684,559
Total Equity - 2,429,012 2,470,816
Liabilities
Underwriting Provisions -
- Outstanding claims including IBNR N 1767 . 1,757,879 763{291
- Unearned premium reserves N 1747 . 2,207,963 ”ﬂ,823,76722
- Uneamed reinsurance commission N 1767 . 126,390 1 13,7&
Retirement benefit obligations - 37,516 80{675
Staff compensated absences - 48,393 44{785
Liabilities against assets subject to finance lease - secured - 173,054 T99{754
Taxation - provision less payment - 43,454 28{864
Premium received in advance - 70,495 63{361
Insurance / Reinsurance payables - 1,053,399 mT,OSé}JOQ
Unclaimed dividends - 13,354 9708
Other creditors and accruals N 1727 . 241,850 269{786
Deposits and other payables - 79,384 59,061
Total Liabilities - 5,853,131 4,440,177
Total liabilities from Window Takaful Operations - Operator's Fund 137,831 118,919
Total Equity and Liabilities 8,419,974 7,029,912

Contingencies and commitments 13

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.

/e T W —

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman



CONSOLIDATED CONDENSED INTERIM

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023
Quarter ended 30 June Half year ended 30 June
2023 2022 2023 2022
Note Rupees in thousand
Net insurance premium 14 616,892 642,622 1,215,780 1,221,423
Net insurance claims 15 (393,980) (376,560) (797,623) (744,104)
Net commission and other acquisition costs 16 31,909 7,345 40,978 14,746
Insurance claims and acquisition expenses (362,071) (369,216) (756,645) (729,358)
Management expenses (231,098) (202,253) (429,279) (381,807)
Underwriting results 23,723 71,152 29,856 110,258
17 81,189 76,443 165,721
1,584 1,617 3,102
19,112 11,780 30,663
(3,142) (1,770) (5,512)
122,466 159,122 223,830
Finance costs (5,900) (4,513) (11,086) (11,282)
Profit before tax 116,566 154,609 212,744 267,305
Profit from Window Takaful Operations - Operator's
Fund 20,974 10,445 41,056 28,790
Profit before tax 137,540 165,054 253,800 296,095
Income tax expense 18 (57,816) (78,723) (91,710) (116,758)
Profit after tax 79,724 86,331 162,090 179,337
Other comprehensive income:
Iltems that may be reclassified subsequently
to statement of profit or loss:
Unrealised gain / (loss) on available for sale
investments - net 5,706 (9,509) 3,921 (17,028)
Unrealized gain / (loss) on available for sale
investments Window Takaful Operations -
Operator's Fund (net) 74 (179) (69)
(9,593 3,742 (17,097)
ssified subsequently to
statement of profit or loss:
Effect of remeasurment of staff retirment
benefit plans - net 955
Total comprehensive income for the period 85,504 76,738 166,787 162,240
Eamings (after tax) per share - Rupees 19 1.11 1.20 2.25 2.49

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.

/B —d

Suleman Knalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman



CONSOLIDATED CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

2022

Rupees in thousand

. Premwm recewed ....................................................... p— e
 Rensuence pemumpad  (577489) (718,391)
. O|a|mspa\d ................................................. (111 108) ‘(52&064)‘,
‘Reinsurance and other recoveries received 133,998 197,393
Oom SS‘Onpa‘d ........................................... (169.978) ‘(‘1'50,631)“
‘Commissonreceived 100,631 125928
Management expenses paid (439,329) ‘(‘(";98,632)”

'Net cash flows generated from underwriting activities 302,667 354,934
Other operating activiies: .

. |noome t ax pa|d ............................................ w0 oo
Otnerexpensespad (5,975) (3,435
‘Other operating (payments) / receipts (48,072) 97,805
Advances o employees 211 20

Net cash (used) / generated in other operating activities (138,952) 16,369

Net cash flows generated from operating activities 163,715 370,303
C h F|ows From|nve5t|ngAct|v|t|e ........................................................................... T

""" 145,645 132,900
Dividends received 21,358 N 6,699"
‘Paymerts forinvestments (1,284,541) (1,641,774)
‘Proceeds fom investments 1,252,127 1.344,863

‘Fixed capital expendiee (5,851)  5.927)
‘Proceeds fom disposal of fixed assets 330 1,926

Net cash generated / (used) in investing activites 129,068 (161,312)
Cash Flows From Financing Activities: .

 Finencal chargespad (11,078) (11,268)
Repayment of obligation under finance lease ‘ “(27,078)“ N ‘ “(41 ,271)"
Dividend paid ‘(é04,879)" N ‘(‘1'98,751)”
o Staﬁhousebundmg ﬂmance net ............................................... 29 S (283)‘,
Mark-up on staff house buiding finance received 276 228
‘Equity tansactions costs pad (76) ®

Netcash (used) in financing activities (242,806) (251,350)

Net increase / (decrease) in cash and cash equivalents 49,977 (42,359)
Cash and cash equivalents at beginning of the period 295,746 201,374

Cash and cash equivalents at end of the period 345,723 159,015

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.

/s N —d

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman
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2023

2022

Rupees in thousand

Reconciliation to statement of profit or loss:
Operating cash flows

Depreciation expense

Frnancrat charges

Garn on dreposat of ﬂxed assets

Decrease / (Increase) in assets other than cash
Unrealrzed garn on rnveetrnents held tor tradrng
Drvrdend income

Protrt on bank deposﬁs

Other income

Income tax provision

Gain on trading

Decrease n Irabrlrtree other than runnrng trnance

Investment |ncorne

Tax paid

163,715 370,303

(59,810) (47,297)

(11,078) (11,282)
94 1,891

1,604,332 (ZWS,QWO)

(1,765,639) (73,683)
5,585 (29

21,346 7 241

142,461
10,832

127,037
24,088

6,209

(91,710) (116,758)

11,749 854
85,116 79,222

Proflt after tax

Profrt from Wmdow Takaful Operatlons Operator s Fund

121,034
41,056

180,547
28,790

Profit after tax

162,090 179,337

Defl

nrtron of cash and cash equnvalents

Cash compnses caeh in hand bank balances stamps in hand and ehort term ptacernents vvrth banke which are readily convertible to cash in
hand and which are used in the cash management function on a day-to-day basis.

Cash and cash equivalents for the purpose statement of cash flows consists of:

Cash and other equivalents

Cash in hand

2023 2022

Rupees in thousand

1,759 1,749

Stamps in hand

283 701

Current and other accounts

Deposrt accounts

Current accounte

2,042 2,450

30,930
312,751

50, 288
106 331

343,681 166,564

Total

345,723 169,014

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.

o

Suleman

Chief Financial Officer

2

Abdul Waheed
President & Chief Executive

Khalid

e

AVM Mohammad Athar Shams (Retd)

Malik Riffat Mahmood
Director

Director

SR

—

Lt Gen Naveed Mukhtar (Retd)
Chairman



CONSOLIDATED CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Share Reserves Total Total
capital reserves equity

Issued, Capital Revenue reserve
subscribed reserve

and
paid up Share General Available- Retained
premium reserve for-sale earnings

investment

revaluation

reserve

Rupees in thousand

Balance as at 01 January, 2022 719,019 121,161 70,000 (18,887) 1,425,243 1,697,617 2,316,536

Total comprehensive income for the period:

Profit for the period - - - - 179,337 179,337 179,337

Other comprehensive (loss) for the period - - - (17,097) - (17,097) (17,097)

Total comprehensive (loss) / income for the period - - - (17,097) 179,337 162,240 162,240

Changes in owners' equity

Cash dividend (Rupee 2.75 per share) - - - - (197,730) (197,730) (197,730)

Equity transaction costs - - - - ©6) 6) 6)

- - - - (197,736) (197,736) (197,736)

Balance as at 30 June, 2022 719,019 121,161 70,000 (35,984) 1,406,844 1,562,021 2,281,040

Balance as at 01 January, 2023 719,019 121,161 70,000 (23,923) 1,584,559 1,751,797 2,470,816

Total comprehensive income for the period:

Profit for the period - - - - 162,090 162,090 162,090

Other comprehensive income for the period - - 3,742 955 4,697 4,697

Total comprehensi

income for the period

- - 3,742 163,045 166,787 166,787

Changes in Owners' equity

Cash dividend 2022 : (Rupees 2.90 per share) - - - - (208,515) (208,515)

(208,515)

; ; ; - (76) (76) (76)

- - - - (208,591) (208,591) (208,591)

Balance as at 30 June, 2023 719,019 121,161 70,000 (20,181) 1,539,013 1,709,993 2,429,012

The annexed notes 1 to 23 form an integral part of these consolidated condensed interim financial statements.

/s N —d

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman
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1

2.1

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Askari general insurance company limited (“the Company”) was incorporated under the Companies Ordinance, 1984 (Repeald
with enactment of the Companies Act, 2017) as a public limited company on 12 April 1995. The Company is engaged in non-
life insurance business comprising of fire, marine, motor, health and miscellaneous. The Company commenced its commercial
operations on 15 October 1995. Shares of the Company are quoted on Pakistan Stock Exchange Limited. The registered
office and principal place of business of the Company is located at AWT Plaza, Rawalpindi. The Company has 20 branches in
Pakistan. The Company is a subsidiary of Army \Welfare Trust.

The Company was granted license to work as Window Takaful Operator (WTQO) dated August 10, 2015 by the Securities and
Exchange Commission of Pakistan (SECP) under Takaful Rules, 2012 to carry on Window Takaful Operations in Pakistan.

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

These consolidated condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable
in Pakistan for interim financial reporting consist of :

- Intemational Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017

- Provisions of and directives issued under Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules, 2017,
Insurance Accounting Regulations, 2017

Where the provisions of and directives under Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules, 2017,
Insurance Accounting Regulations, 2017, Takaful Rules, 2012 and Takaful Accounting Regulations, 2019 differ with the
requirements of IAS 34, the provisions of and directives under Companies Act, 2017, Insurance Ordinance, 2000, Insurance
Rules, 2017, Insurance Accounting Regulations, 2017, Takaful Rules, 2012 and Takaful Accounting Regulations, 2019 have
been followed.

These consolidated condensed interim financial statements do not include all of the information and disclosures required for
annual financial statements and should be read in conjunction with the annual audited financial statements of the Company
for the year ended 31 December 2022. Comparative statement of financial position is extracted from annual audited financial
statements for the year ended 31 December 2022 whereas comparative for condensed interim statement of comprehensive
income, condensed interim statement of changes in equity, condensed interim statement of cash flows, are stated from
unaudited condensed interim financial statements for the six months period ended 30 June 2022.

Total assets, total liabilities and profit / (loss) of the Window Takaful Operations of the Company, referred to as the Operator's
Fund, has been presented in these consolidated condensed interim financial statements in accordance with the requirements
of Circular 25 of 2015 dated 9 July 2015.

A separate set of financial statements of Window Takaful Operations has been reported which is annexed to these consolidated
condensed interim financial statements as per the requirements of the SECP Takaful Rules, 2012 and Takaful Accounting
Regulations, 2019.

In case requirements differ, the provisions or directives of the Companies Act, 2017, the Insurance Ordinance, 2000, the
Insurance Rules, 2017, the Insurance Accounting Regulations, 2017 and the Takaful Rules, 2012 and General Takaful
Accounting Regulation, 2019 shall prevail.

Basis of measurement

These consolidated condensed interim financial statements have been prepared under the historical cost convention except
for certain financial instruments which are carried at their fair values and obligations under certain employee benefits which are
measured at their present values.

Functional and presentation currency

These consolidated condensed interim financial statements have presented in Pakistani currency which is Rupees/Rupee/Rs./

PKR, which is the Company’s functional and presentation currency. Figures have been rounded off to the nearest rupees in
thousand.



NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD
3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation including judgements and estimates used in the preparation of these
consolidated condensed interim financial statements were the same as those applied in the preparation of the financial
statements for the year ended 31 December 2022,

4 FINANCIAL RISK MANAGEMENT

The Company’s financial risk management objectives and policies are consistent with those disclosed in the audited financial
statements for the year ended 31 December, 2022,

5 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

These consolidated condensed interim financial statements were confirmity with approved accounting standards as applicable
in Pakistan, which requires the management to make judgements, assumptions and estimates that effect the application of
accounting policies and reported amounts in these financial statements. Actual results may differ from these judgements,
assumptions and estimates.

The significant judgements, assumptions and estimates made by management in the preparation of these consolidated
condensed interim financial statements were consistent with those that applied to audited financial statements for the year
ended 31 December, 2022.

(Unaudited) (Audited)
30 June 31 December
2023 2022
VVVVVVVVVVVVVVVVVVVVV Note Rupees in t.housand
6 PROPERTYANDEQUPMENT o |
.Capita\ V\V/QVrrkr—rirrw—progress 77777777777777 B 76:17 o 11,748 . 7,114
Operating assets 6.1 372,165 409,940
383,913 417,054
6.1 7 .MovemenrtrinVCapitaI Worrrkr—rirnr—progress irs”arsrfollows: S .
.Openingrbra\gnce 77777777777777 - 7114 . 4,353
.Additionsr 77777777777777777777 - 12 .
Transfers 4,623 2,761
Closing balance 11,748 7,114
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

8 INVESTMENT PROPERTY
This represents the carrying amount of two offices in Islamabad Stock Exchange building, classified as investment property
based on the management's intention to hold the property for earning rentals and / or for capital appreciation.

(Unaudited) (Audited)
30 June 31 December
2023 2022
Rupees in thousand
Cost
Balance at beginning of the period / year 52,400 52,400
Balance at end of the period / year 52,400 52,400
Depreciation
Balance at beginning of the period /year o (15,829) (14519
ngreoiation 'f‘g‘ry‘ﬁhe perioqn(ﬁyear """"""""""""""""""""" (655) (1,310)
Balance at end of the period / year (16,484) (15,829)
35,916 36,571
Useful life (years) 40 40
8.1 Fair Value of investment property is determined on annual basis.
8.2 Depreciation for the six months period ended 30 June 2022 was Rs. 655,000.
(Unaudited) (Audited)
30 June 31 December
2023 2022
9 INVESTMENTS IN EQUITY SECURITIES Note Rupees in thousand
Farvalue through profitorloss 91 262,163 100,397
Available-for-sale 9.2 177,830 241,691
Total equity securities 439,993 341,088
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Unaudited Aaudited
""""""""""""""""""""""" 30 June 2023 31 December 2022
Cost Carrying value Cost Carrying value
.......................... Rupees in thousand
9.1 Fair value through profit or loss
Mutual funds
Army Welfare Trust (AWT) financial
sector fund 256,578 262,163 100,306 100,397
256,578 262,163 100,306 100,397
Unaudited Audited
30 June 2023 31 December 2022
Cost Impairment  Carrying Cost Impairment /  Carrying
/ provision value provision value
_..Rupeesinthousand
Available-for-sale
Listed shares 251,218 | (44,899) | 206,319/ 312,120 (34972) 277,148
Unrealized (deficit) on revaluation - - (28,489) - - (35,557)
251,218 (44,899) 177,830 312,120 (34,972) 241,591
10 INVESTMENTS IN DEBT SECURITIES
Unaudited Audited
30 June 2023 31 December 2022
Cost Impair_ment / Carrying Cost \mpairment / Carrying
provision value provision value
Rupees in thousand
HELD TO MATURITY
Government Securities
Pakistan Investment Bonds 2,184,566 - 2,184,56
"""""""" 350,05‘9 - '5‘50, 39
2,534,605 - 2,534,605 2,514,527 2,514,627
AVAILABLE-FOR-SALE
Term Finance Certificates 160,000 - 160,000 160,000 160,000
Sukuks 62,525 - 62,525 75,025 75,025
Unrealized surplus on revaluation 37 293
222,525 - 222,562 235,025 235,318
LOANS AND RECEIVABLES
Certificates of Investments 11,128 (11,128) - 11,128 (11,128)
2,768,258 (11,128) 2,757,167 2,760,680 (11,128) 2,749,845




NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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ASKARI GENERAL INSURANCE CO. LTD

10.1 Pakistan Investment Bonds

Face Value Profit Profit Payment Type of Security Maturity Date Unaudited) Audited
Rate % 30 June, 31 December,
2023 2022

Rupees in thousand
50,000,000 8.75% On Maturity Pakistan Investment Bonds 12-Jul-28 41,563 40,973

37,500,000 8.75% On Maturity Pakistan Investment Bonds 12-Jul-28 31,208 30,767

25,000,000 9.50% On Maturity Pakistan.I.n.\/.etstt‘rr)‘e‘n‘tﬁgrqu. 19}::8'6@*24 24,21‘7 28927
35000000 BO0% | OnManly  Pakistn ivesiment Bonds 1006030 22452 2306
BN SO G e
150000000 950%  OnMatunty . Pakisan vestme losepod 140850
200000000 700%  OnMatuly  Pakistan IvestmentBonds  20Aug28 199,420 )
120000000 750%  OnMatuly  PakisaniestmentBonds 150025 114,526 118,481

Pakistan Investmel

50,000,000 8.00% On Maturity Pakistan Investment Bonds 10-Dec-30 44,449 44,199

200,000,000 7.00% On Maturity Pakistan Investment Bonds 20-Aug-23 199,581 198,148

350,000,000 7.50% On Maturity Pakistan Investment Bonds 15-Oct-25 338,769 336,597

175,000,000 7.50% On Maturity Pakistan Investment Bonds 15-Oct-25 169,316 168,217

200,000,000 8.00% On Maturity Pakistan Investment Bonds 10-Dec-30 182,191 181,368

100,000,000 8.00% On Maturity Pakistan Investment Bonds 10-Dec-30 91,000 90,584

70,000,000 7.00% On Maturity Pakistan Investment Bonds 20-Aug-23 69,859 69,379

140,000,000 7.50% On Maturity Pakistan Investment Bonds 15-Oct-25 135,321 134,418

60,000,000 8.00% On Maturity Pakistan Investment Bonds 10-Dec-30 54,278 54,015

240,000,000 9.50% On Maturity Pakistan Investment Bonds 19-Sep-24 241,295 241,755

30,000,000 7.50% On Maturity Pakistan Investment Bonds 29-Apr-27 25,206 24,734
2,184,566 2,172,187

10.1.1 These carry interest at effective rate of 8.49% to 13.49% per annum (2022: 8.49% to 13.49% per annum) and will mature by 10 December
2030 (2022: 10 December 2030). Market value of PIBs carried at amortised cost amounts to Rs. 2,260.2 milions (2022: Rs 2,310.7
million ).
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(Unaudited) (Audited)
30 June 31 December
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 2023 2022
Rupees in thousand
B INSURANCE / REINSURANCE RECEIVABLES
... uefrom insurance contract holders 1,349,172 1,886,412
. ESS: PTOVISION O IMPAIMMENt O rCOVAOIeS O e
insurance contract holders (9,965) (9,965)
e 1,339,207 1:526447
- .W.ng"fﬂrom other insﬂg'rg(‘s / reinsurerg """""""""""""""""""""""" 232,269 149,051'“‘
~ Less: provision for impairment of receivables fom | ‘
.......................... other insure'r‘gu{“r'einsurers (619) 619)
231,650 148,432
1,570,857 1,474,879
12 OTHER CREDITORS AND ACCRUALS
B AQGENIS COMMISSION PAYADIE e 88,017 8,62,
B o o0 tea At SOUICe 8,633 5282
. edloral excise duty /federal insurance fee 49,441 erer.
B PAOCTUB OXDOIISES e 12,01 11,623,
~ Fundreceived against leased vehice 19,317 22,583
~ Fundreceived against vehicle jgrah 13,018 13,550
B e L 8,619 2878
Others 42,794 58,883
241,850 269,786
13 CONTINGENCIES AND COMMITMENTS

There was no change in contingencies and commitments as reported in the audited financial statements of the Company

for the year ended 31 December 2022,
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Unaudited Unaudited

Quarter ended 30 June Half year ended 30 June
2023 2022 2023 2022

Rupees in thousand

................. Wfitten grdéé premiu%u H 1,548,081 1,680,54'1”““‘ 2,459,032 2,002,278 .

................. Add Uneé;r;ed prem'i‘l',‘l'l"n reser;/é openingw H 1,734,654 1,6&74,816% 1,823,622 1,719,611 .

© Less: Uneamed premium reserve closing (2207963  (1716809) (2207963 (1,716,809
(473,309) (41,993) (384,341) 2,702

o Premumeamed 1074772 1038548 2,074,691 2,004,980
Less Reinégrance pfé%nium céaéd """ H (641,441) (463,539) (926,777) (807,999)
""""""""""""""" Add: Prepaid reinsurance premium opening | 549,389 | | 515888 | |  665084| | 560088
""""""""""""""" Less: Prepaid reinsurance premium closing | (732,950) | | (883501) | |  (732,950)| |  (583,501)
"""""""""""""""""""""""""""""""""" H (183,561) (67,612) (67,866) (24,443)

""""""""""""""" Reinsurance expense  (457880)  (395906)  (858,91) (783,557)
616,892 642,622 1,215,780 1,221,423

""""""" 468,541 458,245‘““ 1111108 923,064 .

...................... Add: Ousanding ciams incudng BNR cosng | 1757879 | | eesses | [ 17s7a7e] | e2s368
Less: Outstanding claims including IBNR opening (869,983) (651,395) (763,291) (639,160)
""""""""""""""""""""""""""""""""" H 887,896 (26,027) 994,588 (13,792

.. Gemsexpense 1396437 492218 210569 909272

QT e T N T M)

...................... Add:mlieinsurah‘(ﬂ:ﬂe and ofﬁér recoveﬂf‘iés in

respect of outstanding claims closing 1,267,342 239,111 1,267,342 239,111

.............................. e P oo oo 1 . - e A RO E AN
respect of outstanding claims opening (423,455) (263,859) (310,712) (245,465)
""""""""""""""""""""""""""""""""" H 843,887 (24,748) 956,630 (6,354)

...................... Reinédrance ar%a“other régoveries r&enue H 962,457 "55,65%% 1,308,073 165,168 .
393,980 376,561 797,623 744,104
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Unaudited Unaudited
Quarter ended 30 June Half year ended 30 June
2023 2022 2023 2022
"""""""""""""""""""""""""""""""""""" Rupees in thousand

© Commissonpadorpayable 94983 84611 173675 147,084
................ Adol Defé%éd oomrﬁ‘i'é‘sion exbé%wse open'i‘gwug 115,639 107,882 108,258 102,363
"""""""""""" Less: Deferred commission expense closing (138,057) | | (107.468)| | (138,057)| |  (107.468)
""""""""""""""""""""""""""""""""" H (22,418) 414 (29,799) (5,104)
....................... Netcommission e 122965 85025 143876 141,929
.. leos Commisdon eoshed orrooovereble 122616 G09%6 107483 145083
...................... Add:H'L‘Jneamedmr“einsurangé commiééiom
................................. O e 108248 ; 83840 113761 o 97068
.............................. Less,‘:,‘,Uneamea,}einsuraaée Comrﬁ;éion B I S A RO F A
""""""""""""""""" dosng | (126390)| | (85426)| | (126390)| |  (85.426)
""""""""""""""""""""""""""""""""" H (18,142) (1,586) (12,629) 11,642
Commission from reinsurers 104,474 92,370 184,854 156,675
(31,909) (7,345) (40,978) (14,746)
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ASKARI GENERAL INSURANCE CO. LTD

Unaudited

Unaudited

Quarter ended 30 June

Half year ended 30 June

2023 2022

2023 2022

Rupees in thousand

17.

Lo

13,281

3,279

65

13,281

8,066

65
7,176

11,541

3,344

21,347

7,241

11,581

8,691

56,675 62,710

22,271

112,696

123,286
15,897

68,256

71,401

134,967

139,183

9,708

529

1,742

11,749

2,030

854
3,300

10,237 )

1,082

1,742

Leen -

W

e

13,779

5,685

4,154

es).

oon -

e

81,189

76,443

165,721

160,528

18

Deferred

(7273)

64,338 78,527

(7.273)

98,983

116,759

57,065

78,527

91,710

116,759

19

EARNINGS PER SHARE - Basic and Diluted

Profit after tax (Rupees in thousand)

79,724

86,332

162,090

179,337

Weighted average number of shares

71,902

71,902

71,902

71,902

Earnings per share - (Rupees)

1.20

2.25

2.49

©
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20 RELATED PARTY TRANSACTIONS

The Company is a subsidiary of Army Welfare Trust (‘the parent company”) therefore all subsidiaries and associated
undertakings of the parent company are related parties of the Company. Other related parties comprise directors, key
management personnel, entities with common directorships and entities over which the directors are able to exercise
influence. Balances and transactions with related parties are as follows:

(Unaudited) (Audited)
30 June 31 December

2023 2022

Rupees in thousand

Receivable from parent:

N Balance at beginning of the year - 2,712 26W '1' .
* Insurance premium written (including goverment levies, .
~ administrative surcharge and policies stamps) B . 322 10,619
 Premium received during the preiod / year - B . (208) (10,518)
Balance at end of the period / year 2,828 2,712

Receivable from associated undertakings:

h Balance at beginning of the year - a . 81,627 78,077

Insurance premium written (including government levies,

N administrative surcharge and policies stamps) 60,250 147782
Premium received during the period / year (89,889) (144,232)
Balance at end of the year 51,988 81,627




NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
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ASKARI GENERAL INSURANCE CO. LTD

(Unaudited)
Half year ended 30 June

2023 2022
Transactions during the period: Note Rupees in thousand

;franéébtions wi't'h the‘ barent coyr'npaﬁ‘y‘: . S

'Ihsuré‘n‘ce premiQm vvri&em (includfﬁg géQernment I'évies -

. adﬁihistrative éurchéFge and po'l'icies‘ étamps) i - 322 . 651 “
Premium received during the period 206 2,691
Insurance claims paid 1,274 932
Rent paid 16,009 14,811
Dividend Paid 112,892 106,602

“ ﬁ"ranéébtions wi't'h asééciated uhdertékings:

'Ir'wsurér‘w‘ce premiQﬁ vvriﬁem (includihg g&emment I'e'vies

. adﬁihistrative éurchéFge and po'l'icies‘ étamps) i - 60,250 “29,269“
Premium received during the period 89,889 71,448
Insurance claims paid 10,591 14,015
Contribution to staff retirement benefit funds 24,853 23,932

“ 'F'%emQr‘w‘eration of bhief éxecutive, airectéfs and ex'e'cutiveust 201 - 97,391 H86,T 07“
Dividend paid to directors 1,343 1,273
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Yousuf Adil

‘ YO U S U F AD]_ L Chartered Accountants

18-B/1, Chohan Mansion
G-8 Markaz, Islamabad
44000, Pakistan

Tel: +92 (51) 8734400-3
Fax: +92 (51) 8350602
www.yousufadil.com

INDEPENDENT AUDITOR’S REVIEW REPORT

TOTHE MEMBERS OF ASKARI GENERAL INSURANCE COMPANY LIMITED - Window Takaful Operations
Report on review of condensed interim financial statements

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Askari General Insurance Company Limited
— Window Takaful Operations (“the Operator”) as at June 30, 2023, and the related condensed interim statement of comprehensive
income, condensed interim statement of cash flows, condensed interim statement of changes in fund and notes to the condensed
interim financial statements (here-in-after referred to as the ‘condensed interim financial statements’) for the six months period ended
June 30, 2023. Management is responsible for the preparation and presentation of this 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,
2023 and June 30 2022 in the condensed 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 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 as at and for the six months’ period ended June 30, 2023 are not prepared, in all material respects, in accordance with
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

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

Chartered Accountants

Islamabad

Date: August 29, 2023
UDIN: RR202310134t17B8WSEs

Independent Correspondent Firm to
Deloitte Touche Tohmatsu Limited



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF
FINANCIAL POSITION OF OPF AND PTF

AS AT 30 JUNE 2023
Half Yearly Report 2023
Operator's Fund Participants' Takaful Fund
30 June 31 December 30 June 31 December
2023 2022 2023 2022
N B B (Unaudited) (Audited) (Unaudited) (Audited)

ASSETS MNoe  Rupeesinthousand

Prorperrty anqrequiprmwent 5 . 863 943 -

Inversrtmentsw - - -
- Equity securities 6 197,658 157,308 199,178 184,629
- Debt securiies e 12,522 20,176 10,015 15,117

Loapg and cher Rggeivablers” 8 nr79. 6,686 4,960 878

Takgful/Retakaful regeivabler - 9 - 169,174 113,137

Defgrred wakgla feem 21 - 90,581 80,661

Salygge recqyreriesrarcrcrued B - - - 5,164 3,900

Defgrred taxgtion an . 465 - 29 -

Receivable from PTF 10 72,538 62,633 -

Retékéful réébverieé 'égains't' 6utstéhding cléirhs / - -

Beneﬁts - - 94,629 65,667

Defgrred Cqmmissipn expernrse/Acqrurirsition cost 24229 || 23012 -

Taxgtipn - prqyision rlerss payments”” - L 8682 -

Prepayments 12 4,685 Lo 84312 80,464

Cash & Bank 13 62,933 92,076 113,011 111,363

Total Assets 383,672 366,960 771,024 655,316

2

Abdul Waheed
President & Chief Executive

!

Suleman Khalid
Chief Financial Officer

Malik Riffat Mahmood
Director

s

AVM Mohammad Athar Shams (Retd)
Director

SR

—

L.t Gen Naveed Mukhtar (Retd)
Chairman




ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF

FINANCIAL POSITION OF OPF AND PTF
AS AT 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Operator's Fund

Participants' Takaful Fund

30 June 31 December 30 June 31 December
2023 2022 2023 2022
777777777777777777777777 - (Unaudited) (Audited) (Unaudited) (Audited)
FUNDS AND LIABILITIES . Note B B Rupees in.thousand
Operator's Fund 777777777777777777 7
Statutory Fund -~ 50,000 150,000 || -
Reserves (475) (296)” 1 -
Accumu\aterdrprrqﬂtr 777777777777777 196,316 198,337 | -
Total Operator's Fund 245,841 B 248,041 N -
Wagf / Participants' Takaful Fund
Cede money - - ~ 1,000 1,000
Reserves - - 15 M?
Accumu\atedwsrurrp!urs 777777777777 - - 109,744 91,192
Balance ofrlr?arrrtigipants'Takaful FOQ - - 110,759 - 92,309
PTF Underwrirtrirnrgr Erpvisions 777777777777
Outstandingrqaimsr including BNR - i 180,506 j 40,T OS
Uneamned th,t,ri,b,u,t,bh reserves - i 233,341 200787
Uneamned rertrarkarfurl Vrrerbate 777777777777 - - 19,964 19,265
777777777777777777777777 - - 433,811 360,095
Contribution Vrregeiyrerd inadvance - 7 i 9,112 6,447
Takaful / retakarfurlr payables 14 8,160 6336 || 136,456 123,605
Unearned wgkglrarfegs 777777777777 21 77970,5781 780,661 77777777 -
PayabletoOPF 10 - i 72,538 62,633
Taxation - PF‘?Y‘?‘F’,”, Vlress payments - - 2413 i -
Other creditqrrsrarnq Vaccruals 777777777777 15 36,677 31,922 8,348 10,727
Total Liabilities 137,831 118,919 660,265 563,507
Total funds and liabilities 383,672 366,960 771,024 655,816
Contingencies and Commitments w6
The annexed notes 1 to 33 form an integral part of these condensed interim financial statements.
el
/N W U —_

Suleman Khalid

Chief Financial Officer

Abdul Waheed

President & Chief Executive

Malik Riffat Mahmood
Director

AVM Mohammad Athar Shams (Retd)
Director

Lt Gen Naveed Mukhtar (Retd)

Chairman



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF

COMPREHENSIVE INCOME (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023
Quarter ended 30 June Half year ended 30 June
2023 2022 2023 2022

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ - OSSOSO Rupeesm o

..‘.I";\'r‘ii;iéénts'Takaful Fod :

Contrlbutlons camed 76,370 62,850 147,864 131,786

less Conrbution ceded to retakatl | G188 | | w@agos) | (106,884) | 01340

.ml;l;"(“(':;l"l‘tribution evenve 17 23,185 18,044 40,980 40,446

Retakafulebate eamed W e3s 798 28068 25673
Net underwriting income 32,490 25,972 69,043 66,119
Net claims - reported / settled including IBNR 19 (30,744) (62,653) (48,875)

. Other di}ect expenses ' H ‘ 22 : (1 ,39;5; : (3,093) (4,064) .
Surplus before investment income 351 3,297 13,180
Investment income 23 10,338 17,728 10,522

oterrcome oo | 2511 | | Caps | O aeer

LessMudanbs share of in;/‘;s‘t'r‘ﬁ‘ent noome D (4135) ................ ‘ (7,091) : H (4209)

Resultsof operating activ'i‘t'i;; """"""" 8,714 15,255 9,604
Surplus transferred to accumulated surplus 9,065 18,552 22,784

. Other éémprehensive inc;.)meu

ltems that may be subseq&z;};ii; reclassified to sta't‘é‘r;a;r‘l't‘ of profit or loss

Unreahzed loss on a\/ai\able':f‘c')‘r'-‘s“a\e vestmerts 21 | | (34) | | (102) | | 59

. Other c;mprehensive Ioss'for tl';e period ‘ 21 (34) (102) 59
Total comprehensive surplus for the period 9,086 6,942 18,450 22,843

h OPF E;;/enue Account

Wekaafe 2 e ;g 96355 83602

Commissonexperse 20 as) (12009 (28509 (24.365)

 General administiative and Management experses ey i s2.051) 45992

6,161 2,095 15,595 13,245

Modarlbs share of PTF imvé‘s“t;r']‘e“nt ncome 25 4,135 2,382 7,091 4,209

mesmerticome | sms| | 4728 | 15,063 | Y

Drectepenses I wo | | nen | ey | Y

omercome oo | 0w | 162 |  ases | 207

Resu\tsof operating activitiéé """""""""" 14,813 8,351 25,461 15,545
Profit before tax 20,974 10,446 41,056 28,790

ncometaxexpense o7 gamy @510 (19381) (18022
Profit after tax 6,526 1,876 21,675 16,768
Other comprehensive income

ltems that will be subsequ;;t‘l;;eclassiﬁed to stat('e‘r'r;ér;{of profit or loss

Umreahzed losses on ava\\agié for sale investments net """ 74 | | (84) | | (179) | | (69)

. Other c;mprehensive mcorﬁe \o;s for the period ' ‘ 74 (84) (179) (69)
Total comprehensive income for the period 6,600 1,792 21,496 15,699
The annexed notes 1 to 33 form an integral part of these condensed interim financial statements.

= M (oo A
— = —
Suleman Knalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)

Chief Financial Officer ~ President & Chief Executive  Director Director Chairman



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF

CHANGES IN FUND (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Operator’s Fund

Available-
St'a:ltutory in\rggt?naéits Accumulated Total
und revaluation Profit
reserve
B Rupees i.r{thousand """""
Balance as at 01 January 2022 50,000 591 177,678 228,269
Total comprehensive income for the period - S R
Profit for the period - - : 15,768 15,768
Other comprehensive loss for the period I R ”(69) I . 7(697)
- : 69) 15,768 15,690
Changes in Operator's Fund D -
Transfer of Profit to the Company - . (21508) . ' (21 ,5708)'
Balance as at 30 June 2022 50,000 522 171,938 222,460
Balance as at 01 January 2023 50000  (296) 198337 248,041
Total comprehensive income for the period - S R
Profit for the period - - - 21,675 21,675
Other comprehensive loss for the period N (179) I . (ﬁ79)
- - (179) 21,675 21,496
Changes in Operator's Fund D -
Transfer of Profit to the Company - o (23696) . ' (23696)
Balance as at 30 June 2023 50,000 (475) 196,316 245,841
Participants’ Takaful Fund
Available-
So vesmens  Acmuled
revaluation
reserve
h Rﬁbées i.n”thousand """""
Balance as at 01 January 2022 1,000 723 49,650 51,373
Total comprehensive income for the period S D -
Surplus for the period - - - 22,784 22,784
Other comprehensive loss for the period N 7”69 I - 59
59 22,784 22,843
Balance as at 30 June 2022 - WOOO ”7782 72434 . 7 7421 67
Balance as at 01 January 2023 1,000 117 91,192 92,309
Total comprehensive income for the period - S R
Surplus for the period - - - 18,552 18,552
Other comprehensive loss for the period N (102) - . (ioé)
- - (102) 18,552 18,450
Balance as at 30 June 2023 1,000 15 109,744 110,759

The annexed notes 1 to 33 form an integral part of these condensed interim financial statements.

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman



ASKARI GENERAL INSURANGE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023

Operator’s Fund Participants’ Takaful Fund

Half year ended Half year ended
30 June 30 June
2023 2022 2023 2022
Operatlng Cash Flows Rupees in thousand
TakanI
..... Contnbu ion recerved - - 222,715 209,882
- Re takafut Contnbutlon pald ............. - N (107,514) ........... (87829)
- 'c|a|ms pa|d ............... T e o (726 93) ............. (74992>
N Re takafut and other recovenes eceved | - N 37,142 """""""" 28405
‘....Commlss‘on pa|d ........ (24557) (21603) e |
h Re takafut rebate re‘cerved ............ - e 23976 ........... 18982
N .V\/akata tee recelved/ (pald) ....... 94916 80, 440' ....... (94,916) ........... (80440)
- Modarrb share recerved /pad) | 8544 1 382' """"""" (8544) """""""""" (t832)
o Management expenses (53542) 47, 871)' """"""" (3084) """""""" (4064)
- Net cash rows generated from/ (used in) underwrltlng act|V|t|es 25,361 12,298 (2,918) 3,662
b) Other operatmg act|v|t|es [
o tncome tax pard (138,501) (2,345) - (2,390)
. 'other ciperces pa|d ........... (184) (184), e
'Other 0 ing recrept /(payrnents) """""" 1538 1, 185)' """" (8242) """""""" t 409
..... Net cash flows generated from/(used in) other operatlng act|V|t|es (12,147) (3,714) (8,242) (987)
Total cash flows from all operating activities 13,214 8,684 (11,160) 2,575
C)Investmemact“”tles
~ Profit/ retum received 3,451 1,492 4,630 (349)
Dwvidendsreceved 20,813 098 || 162 || 13,615
o Payrnent tor |nvestments ....... (47691) (5,003)' ....... (97624) ........... (8 976)
h Proceeds frorn drsposats o vestments | 9059 51 24 ......... 92180 ............. 6358
“'F|><ed capnar expend|ture ........... (.2.00) e I B
WTotaI cash flows generated from/(used in) investing act|V|t|es - (14,568) 12,631 12,808 10,548
d) Fmancmg act|v|t|es et oo oo
o Payment agalnst Iarah (4,093) 2,111) -
. Transfer ot Protrt to the Cornpany """" (éé,é%) (21 608) B
Total cash rows from flnancmg activities (27,789) (23,619 -
Net cash rows from aII act|V|t|es (29 143) (2,604) 1,648 18 123
“‘Cash and cash equwalents at beginning of the period 92, 076.““". - 66887 111363 - tO6 862. “
Cash and cash equivalents at end of the period 62,933 64,383 113,011 119,985

The annexed notes 1 to 33 form an integral part of these condensed interim financial statements.

o

Suleman Knalid
Chief Financial Officer

el

Abdul Waheed

President & Chief Executive  Director

Malik Riffat Mahmood

Director

M‘ (ot

AVM Mohammad Athar Shams (Retd)

SR

—

Lt Gen Naveed Mukhtar (Retd)

Chairman



ASKARI GENERAL INSURANGE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Operator’s Fund Participants’ Takaful Fund
Half year ended Half year ended
30 June 30 June

2023 2022 2023 2022

Reconciliation to statement of Profit or Loss: Rupees in thousand

Operating cash flows 13,214 8,684 (11,160) 2,575

N Depreciation expense - (é?Q) """""""""" (190) S
Gain on disposal of investments 1,014 - 6,986

~ Dividend income 20813 10918 13622 13515

. (Decrease) / increase in assets other than cash - 15;383 77777777777777 13,016 - 90067 - ”17,78957

" (ncrease) / decrease in liabiies other than running firance (15,085 @163 (82701 (13318

Unrealized gain on investments held for trading (8,210) (4,180) (4,015) (4,351)

N Investment income - 1446 77777777777777 1,873 - 1135 - W{?'>687

. Other income - 3332 77777777777777 1,698 - 4618 . 2,777147

Tax paid - 137,7501 777777777777777 2,346““ . 2,73967

ﬂ Decrease in deposit against vehicle ljarah - (4,693) 77777777777777 2,111) .

Profit / surplus for the period 41,056 28,790 18,552 22,784

Attributed to

. Participants' Takaful Fund - - ] 18,552 22,784

. Operator's Fund I 417,056 o870 || - R

' - 41,056 28790 18,552 22,784

Definition of cash :

Cash comprises of cash in hand, bank balances, stamps in hand and short term placements with lbanks which are readily convertible to cash
in hand and which are used in the cash management function on a day-to-day basis.

Cash for the purpose of the statement of cash flows consist of:

Operator’s Fund Participants’ Takaful Fund
Half year ended Half year ended
30 June 30 June

2023 2022 2023 2022

Cash and other equivalents - - 35 334
Current and other accounts 62,933 64,383 112,976 119,651
62,933 64,383 113,011 119,985

The annexed notes 1 to 33 form an integral part of these condensed interim financial statements.

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023

1

2.1

2.1.1

LEGAL STATUS AND NATURE OF BUSINESS

Askari general insurance company limited (“the Operator”) was incorporated under the Companies Ordinance, 1984 ( Repealed
with the enactment of Companies Act, 2017 on May 30, 2017) on April 12, 1995. The Operator is registered in Pakistan Stock
Exchange and is engaged in general insurance business. The registered office and principal place of the Operator is located at
AWT Plaza, Rawalpindi.

The Operator has been allowed to undertake Window Takaful Operations (WTO) on 10 August 2015 by Securities and Exchange
Commission of Pakistan under SECP Takaful Rules 2012 to carry on General Window Takaful Operations in Pakistan.

For the purpose of carrying on the takaful business, the Operator has formed a Wagf/ Participants’ Takaful Fund (PTF) under
the Wagf deed. The Wagf deed governs the relationship of Operator and participants for management of takaful operations.

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE
STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with the accounting and reporting standards
as applicable in Pakistan. The accounting and reporting standards comprise of:

- Interational Financial Reporting Standards (FRS Standards) issued by the Interational Accounting Standards Board
(IASB) as are notified under the Companies Act, 2017; and

- Provisions of and directives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the Insurance Rules,
2017, the Takaful Rules, 2012 and the General Takaful Accounting Regulations, 2019.

In case requirements differ, the provisions or directives of the Companies Act, 2017, the Insurance Ordinance, 2000, the
Insurance Rules, 2017, the Takaful Rules, 2012 and the General Takaful Accounting Regulations, 2019 shall prevail.

These condensed interim financial statements reflect the financial position and results of operations of both the Operator's Fund
(OPF) and Participants Takaful Fund (PTF) in a manner that the assets, liabilities, income and expenses of the OPF and PTF
remain separately identifiable.

These condensed interim financial statements do not include all of the information and disclosures required for annual financials
statements and should be read in conjunction with the annual audited financial statements of the WTO for the year ended 31
December, 2022, Comparative statement of financial position is extracted from annual financial statements for the year ended
31 December 2022 whereas comparative for condensed interim statement of comprehensive income, condensed interim cash
flow statement and statement of changes in fund are stated from unaudited condensed interim financial statements for the
period ended 30 June 2022.



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

2.2 Basis of measurement

These condensed interim financial statements have been prepared under the historical cost convention except for certain
financial instruments which are stated at their fair values.

2.3 Functional and presentation currency

ltems included in the financial statements are measured using the currency of the primary economic environment in which
the Operator operates. The financial statements are presented in Pakistani Rupees, which is the Operator’'s functional and
presentational currency.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of these condensed interim financial statements
are the same as those applied in the preparation of the financial statements for the year ended 31 December 2022,

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of condensed interim financial statements in conformity with approved accounting standards requires
management to make judgements, estimates and assumptions that effect the application of policies and reported amounts of
assets and liabilities, income and expenses.

The judgements, estimates and assumptions are based on historical experience, current trends and various other factors that
are believed to reasonable under the circumstances, the results of which form the basis of making the estimates about carrying
values of assets and liabilities that are not readily apparent from other sources.

Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the estimate revised if the revision effects only that
period or in the revision and future periods if the revision affects both current and future periods.

In preparing these condensed interim financial statements, the significant judgement made by management in applying the
Operator'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 2022,

30 June 31 December
2023 2022
(Unaudited) (Audited)
Note Rupees in thousand
5 PROPERTY AND EQUIPMENT
N Operating éééets 777777777777 d 76;17 o 863 - 943
863 943




ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023
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ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

At fair value through profit and loss
Other Related Parties

30 June 2023 (Unaudited)

31 December 2022 (Audited)

Cost Carrying

value

Cost

Carrying

value

Rupees in thousand

Mutual funds

Mutual funds

43,484

43,605

155,573

38,329

140,743

144,

39,897
Others
159,709

732

203,193 199,178

179,072

184,

629

INVESTMENTS IN DEBT SECURITIES

30 June 2023 (Unaudited)

31 December 2022 (Audited)

Cost Impairment /

provision

Carrying
value

Cost Impairment /

provision

Rupees in thousand

Carrying
value

Sukuks

Profit on revaluation

12,500 -

22

12,500

20,000 -

20,000

176

12,500 - 12,622

20,000

20,176

Available-for-sale
Sukuks

Surplus on revaluation

10,000 -

15

10,000

15,000 -

Participants’ takaful fund

15,000

117

10,000 - 10,015

15,000 - 15,

117

LOANS AND OTHER RECEIVABLE - CONSIDERED GOOD

Receivable against sale of asset
Deposit against ljarah - vehicles

Accrued investment income

Operator's Fund

Participants’ Takaful Fund

30 June
2023
(Unaudited)

31 December
2022
(Audited)

30 June
2023
(Unaudited)

2022

333

6,525

436

Other receivable

275

485

4,685

(Audited)

31 December

287

591

7779

4,960

878




ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023

9  TAKAFUL / RETAKAFUL RECEIVABLES

Due from takaful contract holders

Considered good

Provision again doubtful balance

Due from other Takaful / Retakaful Operators

Considered good

Provision again doubtful balance

Note

Operator's Fund Participants’ Takaful Fund

30 June
2023
(Unaudited)

30 June
2023
(Unaudited)

31 December
2022
(Audited)

31 December
2022
(Audited)

Rupees in thousand

9.1

- - 141,052 90,902

- - (222) (222)

- - 140,830 90,680

- - 29,515 23,628

- - (1,171) (1,171)

. . 28,344 22,457

- - 169,174 113,137

9.1

This includes contribution amounting to Rs.0.766 million (31 December 2022: 1.187 million) receivable from the associated undertakings.

Wakala fee

68,811 57,453 (68,811) (57,453)

Less: Provision for refund of wakala fee against

doubtful balances

(408) (408) 408 408

Mudarib’s fee

68,403
4,135

57,045
5,688

(68,400)
(4,135)

(57,045)
(5,688

72,538 62,633 (72,538) (62,633)

Operator's Fund

30 June
2023
(Unaudited)

31 December
2022
(Audited)

Rupees in thousand

1

(306) 16

Provision for refund of wakala fee against doubtful balances

(159) (135)

(465) (298)




ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Operator's Fund

Participants’ Takaful Fund

30 June 31 December
2023 2022
(Unaudited) (Audited)

30 June 31 December
2023 2022

(Unaudited) (Audited)

Rupees in thousand
12 PREPAYMENTS
Prepaid retakaful contribution ceded - PTF - 84,312 80,464
Others - OPF 4,685 207 -
4,685 207 84,312 80,464
13 CASH AND BANK
Cash and Cash Equivalent
Stamps in hand - 35 320
Cash at bank
. - Savingsaccount 62,933 92,076 12,976 111,043
62,933 92,076 113,011 111,363

Operator's Fund

Participants’ Takaful Fund

30 June 31 December 30 June 31 December
2023 2022 2023 2022
(Unaudited) (Audited) (Unaudited) (Audited)
14 TAKAFUL / RETAKAFUL PAYABLES Rupees in thousand
Due to Local takaful/retakaful operators 8,160 6,336 136,456 123,605
15 OTHERCREDITORS ANDACCRUALS
© Agenis commission payable - 25,504 21,898 -
 Federal takaful fee payable - 724 5%
 Federal excise duty payable 176 161 5520 7,79
" Tax deducted at source 542 517 1 380
* Accrued expenses 1,161 1,084 -
 Tickerpayable - 7
" Funds received against leased vehicles 2,993 2263 -
 Others o - 6,301 6,009 173 1968
36,677 31,922 8,348 10,727

16
16.1

16.2

CONTINGENCIES AND COMMITMENTS

Contingency

There is no contingency as at 30 June 2023 (31 December 2022:Nil)

Commitments

The Operator's commitment under ljarah arrangement with Meezan Bank Limited is Rs.22.95 million (31 December 2022: Rs.18.58 million).

The contracts have a term of five years.

O



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

Half Yearly Report 2023
Operators Fund
30 June 31 December
2023 2022
(Unaudited) (Audited)
Future Minimum ljarah (lease) payments are as under: Rupees in thousand
Notlater than 1year 5,785 4313
Later than 1 year but not later than 5 years 17,161 14,262
22,946 18,5675
(Unaudited)
Operators Fund
30 June 31 December
2023 2022
(Unaudited) (Audited)
Rupees in thousand
 Jjareh payments recognized in Expense during the period 2,914 1,780

Participants’ Takaful Fund

Quarter ended Half year ended
30 June 30 June
2023 2022 2023 2022

(Unaudited) (Unaudited)

Rupees in thousand

WWritten GE&és Conf‘f‘i"t;ution """"""" N 146,463 115,665 276,823 229,366
 Less: Wakdafeo (56513)| | w2850 | | (106.275)| | (89017)
Wégntributigﬁ Net o%'Wakala Fee """" H 89,950 72,815 170,548 140,349
* Add: Uneamed contibution reserve opening -net 129180 104874 120,076 106,276
' Less: Uneamed contioution reserve closing - et~ (142,760)  (114.839)  (142,760) (114,839
Contribution earned 76,370 62,850 147,864 131,786
I_ess Retékéful Con{%irbuution cé&ed """" H 63,236 45,712 110,731 88,932
........................... A ddPrepa\d retakaful contribution opening 74261 66,5(%2 80465 H 69,646'
""""""""""""""""" Less Prepaid retakaful contriouton closing |~ (84,312) | | (67138 | | 4312)| | (67,139
.mng%etakafu'iéxpense' """"""""""" H 53,185 44 806 106,884 91,340
Net takaful contribution 23,185 18,044 40,980 40,446

18 REBATE FROM RETAKAFUL OPERATORS

Refekaful Rebate income 14589 8385 28772 25206

Add: Uneamed retakaful rebate opening 14880 15456 19255 16340
 Less: Uneamed refakalul rebate closing © (19964) (15893  (19964) (15893

Rebate from retakaful operators 9,305 7,928 28,063 25,673
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NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
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ASKARI GENERAL INSURANCE CO. LTD

Participants’ Takaful Fund

Quarter ended Half year ended
30 June 30 June
2023 2022 2023 2022
,,,,,,,,,,,,,,,,,,,,,,,,,,,, e (Unaud,ted) e e (Unaud|ted) e
19 S NETTAKAFUL C|_A|MémEXPENsH|H5' ‘‘‘‘‘‘‘‘‘ e Rupeesm thousand [T
Claim paid 25,453 45,468 72,693 74,992
Add: Outstanding claims including IBNR closing 180,506 123,845 180,506 123,845
Less: Outstanding claims including IBNR opening (154,473) (134,432) (140,103) (132,662)
Claim expense 51,486 34,881 113,096 66,175
Less: Retakaful and other recoveries received 6,169 16,457 21,481 22,7114
 Add: Refakaful and other recoveriesin -~~~ ||| || ” '
respect of outstanding claims - closing 94,629 44,481 94,629 44,481
LessRetakafuland otherrecoveriesin | || || H '
respect of outstanding claims - opening (80,056) (48,670) (65,667) (49,895)
Retakaful and other recoveries revenue 20,742 12,268 50,443 17,300
Net takaful claim expense 30,744 22,613 62,653 48,875
20 COMMISSION EXPENSE
Commission paid or payable 17,073 12,401 29,726 24,516
Add: Deferred commission expense opening 21,958 19,503 23,012 19,685
Less: Deferred commission expense closing (24,229) (19,836) (24,229) (19,836)
Commission expense 14,802 12,068 28,509 24,365

21 WAKALA FEE
The Operator manages the general takaful operations for the participants and charges 35% for fire and property damage, 35% for marine
and aviation, 456% for motor, 25% for health and accident and 40% for miscellaneous of the gross contribution written as wakala fee against
the services as follows:

Operator’s Fund

Quarter ended Half year ended
30 June 30 June
2023 2022 2023 2022
""""""""""""" (Unaudited) (Unaudited)
Rupees in thousand
Gross wakala fee 56,513 42,850 106,275 89,017
Add: Uneamned wakala fee opening 83,014 72,988 80,661 69,082
Less: Uneamed wakala fee closing (90,581) (74,497) (90,581) (74,497)
Net wakala fee income 48,946 41,341 96,355 83,602
22 OTHER DIRECT EXPENSES
Tracker installation and monitoring charges 1,381 2,119 3,062 4,017
Bank Charges 15 42 31 47
1,396 2,161 3,093 4,064

&
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Participants’ Takaful Fund

Quarter ended Half year ended
30 June 30 June

2023 2022 2023 2022

(Unaudited) (Unaudited)

Rupees in thousand

23 INVESTMENT INCOME

Income from equity securities - Held-for-trading

- Dividend income 12,726 12,682 13,622 13,515

- Loss on sale of investments 6,986 - 6,986

19,712 12,682 20,608 13,615

Income from debt securities - Available-for-sale

- Return on fixed income securities 541 719 1,135 1,358

20,253 13,401 21,743 14,873

Net unrealized gains on investment

- Net unrealized loss on investments at fair value
through profit or loss - held for trading (9,915) (7,4406) (4,015) (4,357)

Total investment income 10,338 5,955 17,728 10,522
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NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Operator’s Fund

Quarter ended Half year ended
30 June 30 June

2023 2022 2023 2022

(Unaudited) (Unaudited)

Rupees in thousand

- Dividend income

- Gain on trading

20,813 10,918 20,813 10,918

1,014 . 1,014

21,827 10,918 21,827 10,918

670 985 1,446 1,873

22,497 11,903 23,273 12,791

179 e @210 @180

8,778 4,728 15,063 8,611

Participants’ Takaful Fund

Quarter ended Half year ended
30 June 30 June

2023 2022 2023 2022

(Unaudited) (Unaudited)

Rupees in thousand

24 OTHER INCOME

Return on bank balances

2,511 1,629 4,618 2,715

Miscellaneous

- 576 - 576

2,511 2,205 4,618 3,297
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Half Yearly Report 2023
Operator’s Takaful Fund
Quarter ended Half year ended
30 June 30 June
(Unaudited) (Unaudited)
Rupees in thousand
. Retum on bark balances e 1,804 hiea 8sse L 1ed
..Gain on sale of fjarah vehicle . B . T 980
Miscellaneous 236 198 236 290
2,040 1,362 3,568 2,967
25 MODARB'SFEE

The Operator manages the participants’ investments as a Modarib and charges 40% Modarib's share of the investment

income earned by PTF.

Operator’s Fund

Quarter ended
30 June

2023 2022

Half year ended
30 June

2023 2022

(Unaudited)

(Unaudited)

Rupees in thousand

26 DIRECTEXPENSES
. Auditors remuneration A LA =
Shariah Compliance Auditors' remuneration 45 45 90 90

140 121 261 242

27

For the period

Operator’s Fund

Half year ended 30 June

TAXATION

Rupees in thousand

Current

19,214 9,561

Deferred

167 3,461

19,381 13,022

28

terms.

RELATED PARTY TRANSACTIONS

The related parties comprise of directors, major shareholders, key management personnel, entities under common control,
entities with common directors and employees retirement benefit funds. The transactions with related parties are carried
out at commercial terms and conditions except for compensation to key management personnel which are on employment




ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2023

ASKARI GENERAL INSURANCE CO. LTD

Transaction and balances with related parties for the period are as follows:

30 June 31 December
2023 2022
(Unaudited) (Audited)
Contribution due: Rupees in thousand
Askari Guards (Private) Limited - 952 1,182
© Mobil Askari Lubricants Pakistan Limited - 192 5
'Askari LifrewArsréQrance CoLtoI 7777777777 R 6,516 .
7,660 1,187
Transactriéhrsr,rduring the Vprérrrirord 77777777
Army WelfareTrust
'Contribut'irdhr\r/\r/rritten (includ'ih”gr éovemmentrlé\r/ire”srand stampﬂthiésj o 267
© Contribution received during the year - 267
Askari Guards (Private) Limited
h Contributrirdhr\r/\r/rritten (includ'irhrgr éovemmentrlé\r/irérsr and stampﬂdLVJtiésj o 861
Contribution received during the year - 1,001 374
© Takefu benefits pad R 121 569
Mobil Askarl Vlr_ubricants VPékiétan Limitéd 777777
h Contributrirdhr\r/\r/rritten (includrirhgr govemmentrlévriréér and stampddurtiés) o 6,931 . 3,297
Contrioution received during the year - 6,744 3,321
| Takalulbereftspad - 891 385
Army Welfare VSugar Millé 77777777777777
'Contributrirorhr\r/\rfrritten (includirhgr rgovemmentrlévrire”srand stampddtjtiés) o - 2,210
”Contributrbhwrébeived durihrgjrtrhre year - - 2,210
Askari LifrérAérsurance Cdrﬁbény Limited 7777777
N Contribut'bh'\'/\r/rritten (includ'ih'gr Vgovemmentrlév'ire'é' and stamp'.thiésj o 6,516 . 306
Contribution received during the year R . 26
© Tokafu berefts pad - 18 1
Askari DéQéibbment and 'Hrérldings (Pvt)rlr_rihﬁ'i"réd
'Contribut'irdhr\r/\r/rritten (includ'ihrgr éovemmentrlé\r/ire”srand stampﬂthiésj o 346 . 1,014
© Contribution received during the year - 346 1,014
AWT Investments Limited
h Contributrbhr\r/\r/rritten (includ'ih'gr Vgovemmentrlé\r/ire”sr and stampﬂthiésj o 2,267
'Contributrirdh”rébeived durihrgrtrhé vear R 2,267
© Tokaful berefts pad - 431
h Others
”Employeés"”réﬂremem behéﬁfé 777777777 - 1,864 ' 1,687
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Half Yearly Report 2023

* The Operator has not disclosed the fair value of these items because their carrying amounts are a reasonable approximation
of fair value.

Fair value is an amount for which an asset could be exchanged, or a liability settled between knowledgeable wiling parties in an
arm'’s length transaction.

Consequently, differences may arise between the carrying values and the fair values estimates.

The Operator measures fair values using the following fair value hierarchy that reflects the significance of the inputs used in
making the measurements:

Level 1:  Fair value measurements using quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Fair value measurements using 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).

Level 3: Fair value measurements using inputs for the asset or liability that are not based on observable market data (i.e.
unobservable inputs).
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ASKARI GENERAL INSURANCE CO. LTD

31 MOVEMENT IN INVESTMENTS - OPF

Held-to- Available-for- Fair value Loans and Total
Lmaturity sl L rough PRL L Teceivables e

"Rupees in thousand
At beginning of previous year - 38,331 141,119 - 179,450

i
s i U
e B e

At beginning of current year - 22,008 155,471 - 177,479

 Impaiment gains / (osses)

83,777
. D|sposa\s (salesandredempt\ons) L (7501) R (29999) S (87500)

Additions / Reinstatement B *“ S 83,77

 Fair value net gain 288 (8289 - (18576
At end of current period - 14,214 195,966 - 210,180

Atbeg|nn|ngofpreV|ousyear 25728W67868 . 193576
T 18484 . 18434
D|sposa\s(salesandredempt\ons) (WOOOO) e (10000)
Falrva\uegam 3341 . 8341
o
At beginning of current year - 15,117 184,628 - 199,745

Impairment losses

Addmons 1481085 . 148,085

Falr\/a\uemet(loss) (102)(9671) JES SO (9673)
At end of current period - 10,015 199,178 - 209,193

33 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors on its meeting held on 29 August 2023.

/A R WA —

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman
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