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The Vision of askari general insurance company limited 
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.

VISION MISSION
To become a leading insurance company by providing 
client friendly services through highly motivated team of 
dedicated professionals and ensuring progressive return 
to the shareholders.
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1)	 Head Office
	 Askari general insurance co ltd
	 3rd Floor, AWT Plaza, 
	 The Mall, 
	 Rawalpindi
	 Tel No. 051-9028101-2
	 Fax No. 051-9272424
	 agicoho@agico.com.pk

2)	 Abbottabad 
	 Askari general insurance co ltd
	 Room No. 10 & 11, 2nd Floor
	 Silk Plaza, Mansehra Road, 
	 Abbottabad
	 Tel No. 0992-342439
	 Fax No. 0992-342440
	 agicoabt@agico.com.pk

3)	 Bahawalpur 
	 Askari general insurance co ltd
	 2nd Floor, Shahab Plaza, Chowk 	
	 One Unit, 
	 Bahawalpur
	 Tel No. 062-2284201
	 Fax No. 062-2284203
	 agicobwp@agico.com.pk

4)	 Faisalabad -I
	 Askari general insurance co ltd
	 2nd Floor, Platinum Centre, 
	 Kotwali Road, 
	 Faisalabad
	 Tel No. 041-2412302-5
	  Fax No. 041-2412301
	 agicofsd@agico.com.pk

5)	 Faisalabad-II
	 Askari general insurance co ltd
	 Office No. 13-16, 1st Floor, 
	 Kohinoor One Plaza
	 Jaranwala Road, 
	 Faisalabad
	 Tel No. 041-8501862-4
	 Fax No. 041-8501861
	 agicofsd2@agico.com.pk

6)	 Faisalabad-III
	 Askari general insurance co ltd
	 Office No. 401, 3rd Floor, 
	 Business Center
	 Civil lines, 
	 Faisalabad
	 Tel No. 041-2408561-2
	 Fax No. 041-2408563
	 Agicofsd3@agico.com.pk

7)	 Gujranwala 
	 Askari general insurance co ltd
	 1st Floor, Al-Azhar Plaza, Opp. 
	 Iqbal High School 
	 Ghallah Mandi, GT Road, 
	 Gujranwala
	 Tel No. 055-3856324
	 Fax No. 055-3856325
	 agicogrw@agico.com.pk

8)	 Hyderabad
	 Askari general insurance co ltd
	 1st Floor, Gul Centre, Thandi 		
	 Sarak, 
	 Hyderabad
	 Tel No. 022-2729689
	  Fax No. 022-2783976
	 agicohyd@agico.com.pk
   
9)	 Islamabad
	 Askari general insurance co ltd
	 11-West Jinnah Avenue,
	 Blue Area, 
	 Islamabad
	 Tel No. 051-2270471-3
	 Fax No. 051-2279566
	 agicoisb@agico.com.pk

10)	 Karachi-I & Karachi-II
	 Askari general insurance co ltd
	 Office No. G-167, Mezzanine
	 Floor, Marium Center
	 Khalid Bin Waleed Road, 
	 Karachi
	 Tel No. 021-34306701-6
	 Fax No. 021-34306709
	 agicokch@agico.com.pk

11)	 Karachi Corporate
	 Askari general insurance co ltd
	 3rd Floor, AWT Plaza, 
	 I.I. Chundrigar Road, 
	 Karachi
	 Tel No. 021-32273513-5
	 Fax No. 021-32214332
	 agicokch2@agico.com.pk

12)	 Karachi-III
	 Askari general insurance co ltd
	 401, 4th Floor, Shaheen Centre
	 Near Schone Circle, Clifton,
	 Karachi
	 Tel No. 021-35308112-4
	 Fax No. 021-35308114

13)	 Lahore-1
	 Askari general insurance co ltd
	 2nd Floor, Usman Block, 
	 Awami Complex, 
	 New Garden Town, 
	 Lahore
	 Tel. No. 042-35860871-5
	 Fax No. 042-35940136
	 agicolhr@agico.com.pk

14)	 Lahore-II
	 Askari general insurance co ltd
	 Office No. 106, 1st Floor, 
	 Lateef Centre, Ichra 
	 100-Ferozpur Road, Lahore
	 Tel No. 042-37502327-9
	 Fax No. 042-37502330
	 Agicolhr3@agico.com.pk

15)	 Multan
	 Askari general insurance co ltd
	 Golden Heights, Nusrat Road, 	
	 Multan
	 Tel No. 061-4547842
	 Fax No. 061-4547862
	 agicomtn@agico.com.pk

16)	 Peshawar
	 Askari general insurance co ltd
	 6th Floor, State Life Building 
	 The Mall, 
	 Peshawar Cantt
	 Tel No. 091-5272058
	 Fax No. 091-5284769
	 agicopsc@agico.com.pk

17)	 Rawalpindi-II
	 Askari general insurance co ltd
	 2nd Floor, National Business 
	 Centre, Murree Road
	 Shamsabad, 
	 Rawalpindi
	 Tel No. 051-929082-5
	 Fax No. 051-9292086
	 agicorwp@agico.com.pk

18)	 Rawalpindi-III
	 Askari general insurance co ltd
	 1st Floor, Feroz Sons Building 	
	 Harding Road Saddar,
	 Rawalpindi 
	 Tel No. 051-9273661-3
	 Fax No. 051-9273660
	 agicorwp3@agico.com.pk

19)	 Sialkot
	 Askari general insurance co ltd
	 1st Floor, Oberoi Cooperative 
	 Building, Paris Road, 
	 Sialkot
	 Tel No. 052-4582381
	 Fax No. 052-4582382
	 agicoslt@agico.com.pk

Branch Network
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Directors of askari general insurance company limited are 
pleased to present the un-audited financial statements of 
the Company for the half year ended June 30, 2017. Due 
to continuous support and confidence of its shareholders 
and valued clients, your Company achieved 18% growth in 
profits after taxes during the first half of 2017. The Company 
achieved Gross Premium of Rs. 1.046 billion during the 
period while the Underwriting Profit stood at Rs. 182.48 
million.

Overview
All classes of business remained profitable during the half year 
ended June 30, 2017. Considerable increase in profit from 
Window Takaful Operations and Investment & Other Income 
supported the increased profits.

Financial Performance:
The key comparative financial figures for the half year ended 
30th June 2017 and 2016 are as follows:

(Rupees in Million)
30th June

2017 2016

Gross premium written including Takaful 1,127 1,253

Net premium revenue 650 620

Underwriting Profit 182 191

Investment and other income 100 55

Profit after Tax 127 109

Total assets 4,173 3,508

Total equity 1,457 1,262

Paid-up share capital 625 427

Earnings per Share (Rs) – Restated 2.03 1.79

Distribution of cash dividend
The Board of Directors, in its meeting held on 25 August 
2017, has approved 10% interim cash dividend of Rs. 
62.5 million.

Future Outlook:
In the backdrop of improvement in overall macroeconomic 
indicators, power supply and security situation, we look 
forward to sustain vibrant development of your Company 
towards the end of year 2017.

Acknowledgments:
We would like to thank our Regulators and Insurance 
Association of Pakistan for their continuous support and 
guidance, our valued reinsurers and other stakeholders 
for their trust and confidence. The Directors also place on 
record their appreciation for the hard work, diligence and 
commitment of the employees towards better performance 
of the Company.

	
For and on behalf of the Board

Rawalpindi	 Lt Gen Khalid Rabbani (Retd)
August 25, 2017	 Chairman

Directors’ Report to the Shareholders
For the six months period ended 30 June 2017	
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Introduction

We have reviewed the accompanying 
i.	 condensed interim balance sheet;
ii.	 condensed interim profit and loss account / statement of comprehensive income;
iii.	 condensed interim statement of changes in equity;
iv.	 condensed interim statement of cash flows;
v.	 condensed interim statement of premiums;
vi.	 condensed interim statement of claims;
vii.	 condensed interim statement of expenses; and
viii.	 condensed interim statement of investment income

and the notes to the financial information of askari general insurance company limited (“the Company”) as at 30 June 2017 and for the half year then ended 
(here-in-after referred to as the “interim financial information”). Management is responsible for the preparation and presentation of this interim financial information 
in accordance with approved accounting standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on this 
interim financial information based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410 “Review of Interim Financial Information Performed by 
the Independent Auditor of the Entity”. A review of interim financial information 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 interim financial information as at and for the half 
year ended 30 June 2017 is not prepared, in all material respects, in accordance with approved accounting standards as applicable in Pakistan for interim 
financial reporting.

Other matters

The figures for the quarter ended 30 June 2017 and 30 June 2016 in the interim financial information have not been reviewed and we do not express a 
conclusion thereon.

Islamabad		  KPMG Taseer Hadi & Co.
25 August, 2017		  Chartered Accountants, Islamabad
		  Inam-ullah Kakra

Auditors’ report to the members on review of 
interim financial information

KPMG Taseer Hadi & Co.	 Telephone	 + 92 (51) 282 3558
Chartered Accountants		  + 92 (51) 282 5956
Sixth Floor, State Life Building No. 5	 Fax	 + 92 (51) 282 2671
Jinnah Avenue, Blue Area 	 Internet	 www.kpmg.com.pk
Islamabad, Pakistan
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Introduction

We have reviewed the accompanying 
i.	 condensed interim balance sheet;
ii.	 condensed interim profit and loss account / statement of comprehensive income;
iii.	 condensed interim statement of changes in fund;
iv.	 condensed interim statement of cash flows;
v.	 condensed interim statement of contributions;
vi.	 condensed interim statement of claims;
vii.	 condensed interim statement of expenses of Operator’s Fund;
viii.	 condensed interim statement of expenses of Participants’ Takaful Fund; and
ix.	 condensed interim statement of investment income

and the notes to the financial information of askari general insurance company limited – Window Takaful Operations (“the Operator”) as at 30 June 2017 and 
for the half year then ended (here-in-after referred to as the “interim financial information”). Management is responsible for the preparation and presentation of 
this interim financial information in accordance with approved accounting standards as applicable in Pakistan for interim financial reporting. Our responsibility is 
to express a conclusion on this interim financial information based on our review.

Scope of Review

We conducted our review in accordance with the International Standard on Review Engagements 2410 “Review of Interim Financial Information Performed by 
the Independent Auditor of the Entity”. A review of interim financial information 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 interim financial information as at and for the half 
year ended 30 June 2017 is not prepared, in all material respects, in accordance with approved accounting standards as applicable in Pakistan for interim 
financial reporting.

Other matters

The figures for the quarter ended 30 June 2017 and 30 June 2016 in the interim financial information have not been reviewed and we do not express a 
conclusion thereon.

Islamabad		  KPMG Taseer Hadi & Co.
25 August, 2017		  Chartered Accountants Islamabad
		  Inam-ullah Kakra

KPMG Taseer Hadi & Co.	 Telephone	 + 92 (51) 282 3558
Chartered Accountants		  + 92 (51) 282 5956
Sixth Floor, State Life Building No. 5	 Fax	 + 92 (51) 282 2671
Jinnah Avenue, Blue Area 	 Internet	 www.kpmg.com.pk
Islamabad, Pakistan

Auditors’ report to the members on review of 
interim financial information
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Condensed Interim Balance Sheet (Unaudited)
As at 30 June 2017

		  Unaudited	 Audited
	 Note 	 30 June	 31 December
		  2017 	 2016
	 Rupees ‘000
SHARE CAPITAL AND RESERVES	
	 Authorized share capital	
	 100,000,000 (2016: 100,000,000) ordinary
      shares of Rs. 10 each		   1,000,000 	  1,000,000 
	
	 Paid up share capital		   625,233 	  543,681 
	 Retained earnings		   640,964 	  650,330 
	 Reserves		   191,161 	  191,161 
				     1,457,358 	  1,385,172 
LIABILITIES	
	 Underwriting Provisions	
		  Provision for outstanding claims (including IBNR)		   543,953 	  419,120 
		  Provision for unearned premium		   1,161,924 	  1,160,228 
		  Commission income unearned		   78,919 	  72,112 
				     1,784,796 	  1,651,460 
	 Deferred Liability	
		  Staff compensated absences		   26,888 	  25,381 
	
	 Creditors and Accruals	
		  Premium received in advance		   33,022 	  23,103 
		  Amounts due to other insurers / reinsurers		   548,730 	  340,346 
		  Accrued expenses		   8,917 	  22,794 
		  Other creditors and accruals	 8	  175,971 	  155,552 
				     766,640 	  541,795 
	
	 Borrowing	
		  Liabilities against assets subject to finance lease - secured	 9	  69,838 	  70,655 
	
	 Other Liabilities	
		  Unclaimed dividend		   1,772 	  1,237 
		  Others		   28,681 	  26,418 
				     30,453 	  27,655 
TOTAL LIABILITIES		   2,678,615 	  2,316,946 
	
Total liabilities from Window Takaful Operations - OPF		   36,835 	  24,460 
	
TOTAL EQUITY AND LIABILITIES		   4,172,808 	  3,726,578 
	
CONTINGENCIES AND COMMITMENTS	 15		
	
				  
The annexed notes 1 to 20 form an integral part of this condensed interim financial information.			 
	

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive
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		  Unaudited	 Audited
	 Note 	 30 June	 31 December
		  2017 	 2016
	 Rupees ‘000
ASSETS	
	 Cash and Bank Deposits	
		  Cash and other equivalents		   1,358 	  1,220 
		  Current and other accounts		   232,192 	  150,682 
		  Total Cash and Bank		   233,550 	  151,902 
	 Advances to Employees 		   1,263 	  1,344 
	 Investments	 10	  1,647,501 	  1,498,227 
	 Investment Property	 11	  43,776 	  44,431 
	 Deferred Taxation		   14,687 	  11,173 
			 
	 Current Assets - Others			 
		  Premium due but unpaid - unsecured, considered good	 12	  744,237 	  604,333 
		  Amounts due from other insurers /  reinsurers	 13		
		   - unsecured, considered good		   279,167 	  331,494 
		  Salvage recoveries accrued		   9,301 	  15,603 
		  Accrued investment income		   2,465 	  3,349 
		  Reinsurance recoveries against outstanding			 
		       claims - unsecured, considered good		   327,274 	  206,705 
		  Taxation - Payments less provision		   38 	  9,415 
		  Deferred commission expense		   63,455 	  59,193 
		  Prepayments		   528,630 	  547,443 
		  Sundry receivables		   54,162 	  30,183 
				     2,008,729 	  1,807,718 
	 Fixed Assets	 14		
		  Furniture and fixtures		   3,903 	  4,421 
		  Computer and office equipment		   10,285 	  11,945 
		  Motor vehicles		   92,082 	  93,461 
		  Tracking devices		   15,173 	  21,173 
		  Leasehold improvements		   772 	  1,027 
		  Software license		   200 	  275 
		  Capital work in progress		   131 	  1,430 
				     122,546 	  133,732 
		
	
Total assets from Window Takaful Operations - OPF		   100,756 	  78,051 
			 
TOTAL ASSETS		   4,172,808 	  3,726,578 

Condensed Interim Balance Sheet (Unaudited)
As at 30 June 2017

Lt Gen Khalid Rabbani (Retd)
Chairman
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12 - askari general insurance co. ltd.

Condensed Interim Statement of Cash Flows (Unaudited)
For the six months period ended 30 June 2017

		  Unaudited	 Unaudited
	  	 30 June	 30 June
		  2017 	 2016
		  Rupees ‘000 
Operating Cash Flows		
	
a) Underwriting activities:	
	 Premium received		   987,289 	  1,282,968 
	 Reinsurance premium paid		   (97,194)	  (326,582)
	 Claims paid		   (415,162)	  (503,952)
	 Reinsurance and other recoveries received		   91,981 	  81,225 
	 Commission paid		   (67,461)	  (87,464)
	 Commission received		   21,776 	  22,668 
	 Other underwriting payments (management expenses)		   (149,003)	  (146,009)
	 Net cash flows generated from underwriting activities		   372,226 	  322,854 
	
b) Other operating activities:	
	 Income tax paid		   (61,310)	  (38,253)
	 General management expenses paid		   (96,668)	  (93,442)
	 Other operating (payments) / receipts		   (9,280)	  3,835 
	 Advances to employees 		   81 	  (2,874)
	 Net cash used in other operating activities		   (167,177)	  (130,734)
Total cash flow generated from all operating activities		   205,049 	  192,120 
	
Investing activities:	
	 Profit / return received		   7,400 	  5,853 
	 Dividends received		   2,511 	  17,779 
	 Payments for investments		   (969,716)	  (204,708)
	 Proceeds from disposal of investments		   907,379 	  185,451 
	 Fixed capital expenditure		   (3,497)	  (6,006)
	 Proceeds from disposal of fixed assets		   585 	  235 
Total cash used in investing activities		   (55,338)	  (1,396)
Financing activities:		
	 Financial charges		   (2,367)	  (1,860)
	 Repayment of obligation under finance lease		   (10,567)	  (15,267)
	 Dividend paid		   (54,903)	  (57,344)
	 Equity transactions costs paid		   (226)	  -   
	 Cash received from issue of right share		   -   	  235,167 
Total cash (used in) / generated from financing activities		   (68,063)	  160,696 
Net cash generated from all activities		   81,648 	  351,420 
Cash at beginning of the period		   151,902 	  115,264 
Cash at end of the period		   233,550 	  466,684 
				 
The annexed notes 1 to 20 form an integral part of this condensed interim financial information.			 

	

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive



13 - askari general insurance co. ltd.

		  Unaudited	 Unaudited
		  30 June	 30 June
		  2017 	 2016
		  Rupees ‘000 
Reconciliation to Profit and Loss Account:	
	 Operating cash flows		   205,049 	  192,120 
	 Depreciation expense		   (25,087)	  (22,607)
	 Financial charges		   (2,367)	  (1,860)
	 Gain on disposal of fixed assets		   472 	  232 
	 Increase in assets other than cash		   260,383 	  224,931 
	 Increase in liabilities other than running finance		   (412,905)	  (326,125)
	 Unrealized gain / (loss) on investments, Held for trading 		   477 	  (2,564)
	 (Provision) for / reversal of diminution in value of AFS investments		   (11,714)	  416 
	 Dividend income		   2,511 	  17,779 
	 Investment income		   63,169 	  10,865 
	 Profit on bank deposits             		   3,044 	  2,509 
	 Income tax provision		   (67,173)	  (47,253)
	 Gain on trading		   39,489 	  22,497 
	 Tax paid		   61,310 	  38,253 
Profit after taxation from General Insurance Operations		   116,658 	  109,193 
Gain / (loss) from Window Takaful Operations - OPF	 	  10,330 	  (168)
Profit after taxation		   126,988 	  109,025 

Definition of cash :	
	 Cash comprises of cash in hand, bank balances, stamp 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.
	
			  	 Unaudited	 Unaudited
			   30 June	 30 June
			   2017 	 2016
		  Rupees ‘000 
	 Cash for the purpose of the statement of cash flows consists of:

	 Cash and other equivalents	
	 Cash in hand		   676 	  968 
	 Stamp in hand		   682 	  218 
					     1,358 	  1,186 
	 Current and other accounts			 
	 On current accounts		   27,896 	  238,557 
	 On deposit accounts		   204,296 	  226,941 
					     232,192 	  465,498 
	 Total		   233,550 	  466,684 
				 
The annexed notes 1 to 20 form an integral part of this condensed interim financial information.			 

	

Condensed Interim Statement of Cash Flows (Unaudited)
For the six months period ended 30 June 2017

Lt Gen Khalid Rabbani (Retd)
Chairman



14 - askari general insurance co. ltd.

Condensed Interim Statement of Changes in Equity (Unaudited)
For the six months period ended 30 June 2017

	 Share Capital	 Reserves	 Total 	 Deposit 	 Total
	 Issued,  	 Capital reserve 	 Revenue reserve 	 reserves	 against issue	 equity
	 subscribed	 Share	 General	 Retained		  of shares	
	 and paid up	 premium	 reserve	 earnings
	
	 Rupees ‘000

Balance as at 01 January 2016	  388,344 	  4,658 	  70,000 	  512,776 	  587,434 	 -	  975,778 
				  
Total comprehensive income for the period				  
Profit for the period	  - 	  - 	  - 	  109,025 	  109,025 	  -	 109,025 
Other comprehensive income for the period	  - 	  - 	  - 	  - 	  - 	  - 
Total comprehensive income for the period	  - 	  - 	  - 	  109,025 	  109,025 	  -	 109,025 
				  
Changes in owners’ equity				  
Issuance of bonus shares	  38,834 	  - 	  - 	  (38,834)	  (38,834)	  - 	  - 
Cash dividend (Rs. 1.5 per share)	  - 	  - 	  - 	  (58,252)	  (58,252)	  - 	  (58,252)
Shares deposit money received	  - 	  - 	  - 	  - 	  - 	  235,167 	  235,167 
			    38,834 	  - 	  - 	  (97,086)	  (97,086)	  235,167 	  176,915 
				  
				  
Balance as at 30 June 2016	  427,178 	  4,658 	   70,000 	  524,715 	  599,373 	  235,167 	  1,261,718 
				  
Balance as at 01 January 2017	  543,681 	 121,161 	  70,000 	  650,330 	  841,491 	  -	 1,385,172 
				  
Total comprehensive income for the period				  
Profit for the period	  - 	  - 	  - 	  126,780 	  126,780 	  - 	  126,780 
Other comprehensive income for the period	 	  - 	  - 	  - 	  - 	  - 	  - 
Total comprehensive income for the period	  - 	  - 	  - 	  126,780 	  126,780 	  - 	  126,780 
				  
Changes in owners’ equity				  
Issuance of bonus shares	  81,552 	  - 	  - 	  (81,552)	  (81,552)	  - 	  - 
Cash dividend (Rs. 1.0 per share)	 -	 -	 -	  (54,368)	  (54,368)	  - 	  (54,368)
Equity transaction costs	  - 	  - 	  - 	  (226)	  (226)	  - 	  (226)
			    81,552 	  - 	  - 	  (136,146)	  (136,146)	  - 	  (54,594)
		
Balance as at 30 June 2017	  625,233 	  121,161 	  70,000 	  640,964 	  832,125 	  - 	  1,457,358 
				  
The annexed notes 1 to 20 form an integral part of this condensed interim financial information.				  

Lt Gen Khalid Rabbani (Retd)
Chairman

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive
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	 Quarter ended 30 June	 Half year ended 30 June
	 2017	 2016	 2017	 2016
		  Rupees ‘000

Income from trading investments
Gain on trading	  28,318 	  20,535 	  39,489 	  22,497 
Dividend income	  2 	  9,443 	  2 	  9,491 
		   28,320 	  29,978 	  39,491 	  31,988 
				  
Income from non-trading investments				  
Return on government securities	  1,448 	  1,189 	  2,880 	  2,340 
Return on other fixed income securities	  367 	  349 	  592 	  696 
		   1,815 	  1,538 	  3,472 	  3,036 
				  
Available for sale investments				  
Dividend income	  819 	  7,244 	  2,509 	  8,288 
Gain on sale of investments	  44,498 	  6,025 	  59,697 	  7,829 
		   45,317 	  13,269 	  62,206 	  16,117 
				  
Unrealized (loss) / profit on re-measurement 				  
    of investments held for trading	  (13,559)	  (14,257)	  477 	  (2,564)
				  
(Provision) for / Reversal of diminution				  
    in available for sale investments	  (11,714)	  416 	  (11,714)	  416 
				  
Net investment income	  50,179 	  30,944 	  93,932 	  48,993 
				  
				  
The annexed notes 1 to 20 form an integral part of this condensed interim financial information.			 

	

Condensed Interim Statement of Investment Income (Unaudited)
For the six months period ended 30 June 2017

Lt Gen Khalid Rabbani (Retd)
Chairman

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive
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1	 THE COMPANY AND ITS BUSINESS	
	
	 askari general insurance company limited (“the Company”) was incorporated under the Companies Ordinance, 1984 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.

	
2	 BASIS OF PREPARATION	
	
	 This condensed interim financial information for the six months period ended 30 June 2017 is unaudited but subject to review by the auditors and is 

being submitted to the shareholders in accordance with the listing regulations of Pakistan Stock Exchange and Section 245 of the Companies Ordinance, 
1984.  This condensed interim financial information is prepared in accordance with the requirements of International Accounting Standard 34 “Interim 
Financial Reporting” and provisions of and directives issued under the Companies Ordinance, 1984, Insurance Ordinance, 2000 and SEC (Insurance) 
Rules 2002 in the format prescribed by Insurance Division of Securities and Exchange Commission of Pakistan (SECP) vide its circular No.7 of 2003 
dated 27 August 2003. In case requirements differ, the provisions or directives of the Companies Ordinance, 1984, Insurance Ordinance, 2000 and 
SEC (Insurance) Rules, 2002 shall prevail. 	

	
	 This condensed interim financial information does 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 2016. Comparative balance sheet 
is extracted from annual audited financial statements for the year ended 31 December 2016 whereas comparative for condensed interim profit and loss 
account/statement of comprehensive income, condensed interim statement of changes in equity, condensed interim statement of cash flows, condensed 
interim statement of premiums, condensed interim statement of claims, condensed interim statement of expenses and condensed interim statement of 
investment income are stated from unaudited condensed interim financial information for the half year ended 30 June 2016.	

	
	 In addition, the Companies Act, 2017 was enacted on 30 May 2017 and SECP vide its circular 17 of 2017 has clarified that the companies whose 

financial year including quarterly and other interim period closes on or before 30 June 2017 shall prepare their financial statements in accordance with 
the provisions of the repealed Companies Ordinance, 1984. The Companies Act, 2017 applicable for financial year ending after 30 June 2017 requires 
certain additional disclosures. The requirement of Section 235 of the repealed Companies Ordinance, 1984 relating to treatment of surplus arising 
out of revaluation of assets has not been carried forward in the Companies Act, 2017, however, this will have no impact on the Company’s financial 
statements.	

	
	 SECP vide its letter no. ID/OSM/Askari/2017/10768 dated 18 August 2017 has granted exemption to the Company to prepare its  financial informa-

tion for the period ended June 30, 2017 under the requirements of new Insurance Rules, 2017, as notified by SECP vide S.R.O 89(i)/2017 dated 9 
February 2017.	

	
3	 BASIS OF MEASUREMENT	
	
	 This condensed interim financial information has been prepared under the historical cost convention except for certain financial instruments which are 

carried at their fair values and obligations under certain employee benefits which are measured at their present values. Figures have been rounded off 
to the nearest rupee.	

	
4	 SIGNIFICANT ACCOUNTING POLICIES	
	
	 The accounting policies and methods of computation including judgement and estimate used in measurement of fair values for the preparation of this 

condensed interim financial information are the same as those applied in the preparation of the financial statements for the year ended 31 December 
2016.	

Notes to the Condensed Interim Financial Information (Unaudited)
For the six months period ended 30 June 2017
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		 Securities and Exchange Commission of Pakistan through its circular No 29 of 2016 dated 5 September 2016, encouraged all  listed companies to 
provide certain voluntary disclosures including bifurcation of certain balance sheet and profit and loss items between conventional and islamic mode. 
Since the requirement to present these disclosures is voluntary, the Company has opted out from presenting these disclosures in these interim financial 
information.	

	
5	 FINANCIAL RISK MANAGEMENT	
	
	 The Company’s financial risk management objectives and policies are consistent with those disclosed in the financial statements for the year ended 31 

December 2016.	
	
6	 SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGMENTS	
	
	 The preparation of condensed interim financial information requires management to make judgments, estimates and assumptions that affect the applica-

tion of accounting policies and the reported amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.	
	
	 In preparing this condensed interim financial information, the significant judgment made by management in applying the Company’s accounting policies 

and the key sources of estimation uncertainty were the same as those that applied in the preparation of the financial statements for the year ended 31 
December 2016.	

	
7	 PREMIUM DEFICIENCY RESERVE	
	
	 During the period, management has reviewed the results of each class of business and considers that no additional reserve is required to be created as 

the unearned premium reserve for each class of business as at the period end is adequate to meet the expected future liability after reinsurance from 
claims and other expenses, expected to be incurred after the balance sheet date in respect of the policies in force at the balance sheet date.	
	

				    Unaudited	 Audited
			   30 June	 31 December
			   2017 	 2016
				    Rupees ‘000

8	 OTHER CREDITORS AND ACCRUALS	
	 Agents’ commission payable		   82,686 	  68,977 
	 Security deposit against bond insurance		   54,453 	  53,223 
	 Payable to staff gratuity fund 		   10,257 	  6,976 
	 Tax deducted at source		   7,336 	  3,290 
	 Federal excise duty / Federal insurance fee		   21,239 	  23,086 
			    175,971 	  155,552 
9	 LIABILITIES AGAINST ASSETS SUBJECT TO			 
	    FINANCE LEASE - SECURED			 
	 Present value of minimum lease payments		   77,341 	  86,036 
	 Repayments during the period / year		   (7,503)	  (15,381)
			    69,838 	  70,655 
9.1	 Minimum lease payments			 
	 Not later than 1 year		   22,335 	  20,541 
	 Later than 1 year and not later than 5 years 		   57,468 	  60,957 
			    79,803 	  81,498 
	 Future finance charges on finance lease		   (9,965)	  (10,843)
			    69,838 	  70,655 

Notes to the Condensed Interim Financial Information (Unaudited)
For the six months period ended 30 June 2017
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				    Unaudited	 Audited
			   30 June	 31 December
			   2017 	 2016
					     Rupees ‘000
10	 INVESTMENTS		
	 Held to maturity - Government securities	  64,996 	  70,091 
	 Loans and receivables		
	  - Certificate of investments	  24,319 	  32,701 
	  - Term deposit receipts	  150,000 	  - 
	 Provision for impairment	  (16,218)	  (16,218)
		   158,101 	  16,483 
	 Investments Held for trading	  1,029,872 	  1,073,175 
	 Available for sale - Quoted	  408,176 	  340,408 
	 Provision for diminution in market value	  (13,644)	  (1,930)
		   394,532 	  338,478 
		   1,647,501 	  1,498,227 
11	 INVESTMENT PROPERTY		
	 Cost	  52,400 	  52,400 
	 Depreciation		
	 Balance at beginning of the period / year	  (7,969)	  (6,659)
	 Depreciation for the period / year	  (655)	  (1,310)
		   (8,624)	  (7,969)
	 Carrying value	  43,776 	  44,431 
		
12	 PREMIUM DUE BUT UNPAID, - unsecured, considered good		
	 Considered good	  744,237 	  604,333 
	 Considered doubtful	  17,320 	  17,320 
		   761,557 	  621,653 
	 Provision against doubtful balance	  (17,320)	  (17,320)
		   744,237 	  604,333 
13	 AMOUNTS DUE FROM OTHER INSURERS / 		
	    REINSURERS - unsecured, considered good		
	 Considered good	  279,167 	  331,494 
	 Considered doubtful	  10,402 	  10,402 
		   289,569 	  341,896 
	 Provision against doubtful balance	  (10,402)	  (10,402)
		   279,167 	  331,494  

Notes to the Condensed Interim Financial Information (Unaudited)
For the six months period ended 30 June 2017
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			   Unaudited	 Audited
		  30 June	 31 December
			   2017 	 2016
				           Rupees ‘000
14	 FIXED ASSETS		
	 As at 1 January	 	 132,302 	  95,188 
	 Additions during the period / year		
	 - Furniture, fixtures and office equipment	  1,587 	  9,214 
	 - Motor vehicles (owned)	  1,556 	  2,342 
	 - Motor vehicles (leased)	  9,750 	  65,930 
	 - Leasehold improvements	  - 	  1,108 
	 - Software licenses	  - 	  197 
	 - Tracking devices	  1,662 	  4,190 
				     14,555 	  82,981 
				     146,857 	  178,169 
	 Written down value of disposals	  (10)	  (235)
	 Deprecation for the period / year	  (24,432)	  (45,632)
				     122,415 	  132,302 
	 Capital work in progress	  131 	  1,430 
	 As at 30 June		   122,546 	  133,732 
		
15	 CONTINGENCIES AND COMMITMENT		
	 There is no change in contingencies and commitment as reported in the annual financial statements of the Company for the year ended 31 December 

2016.	

16	 TRANSACTIONS WITH RELATED PARTIES			 
	 	

	 The related parties comprise of directors, major shareholders, key management personnel, entities under common control, entities with common directors 
and employees retirement benefit funds. Army Welfare Trust (“AWT”) holds significant portion of the Company’s equity, therefore all subsidiaries and 
associated undertakings of AWT are related parties of the Company. 			 
		

			   Unaudited	 Audited
		  30 June	 31 December
			   2017 	 2016
	 Balances at period / year end	        Rupees ‘000
	 Parent:	 	
	 Premium due:		
	 Balance at beginning of the period / year	  3,514 	  5,401 
	 Insurance premium written (including government		
	    levies, administrative surcharge and policies stamps)	  11,560 	  26,902 
	 Receipts during the period / year	  (14,393)	  (28,789)
	 Balance at end of the period / year	  681 	  3,514 
	 Associated undertakings:		
	 Premium due:		
	 Balance at beginning of the period / year	  84,006 	  55,048 
	 Insurance premium written (including government		
	    levies, administrative surcharge and policies stamps)	  15,143 	  91,408 
	 Receipts during the period / year	  (45,226)	  (62,450)
	 Balance at end of the period / year	  53,923 	  84,006 
	 Other balances due	 2,482 	  419

Notes to the Condensed Interim Financial Information (Unaudited)
For the six months period ended 30 June 2017



23 - askari general insurance co. ltd.

			   Unaudited	 Unaudited
		  30 June	 30 June
			   2017 	 2016
	 Transactions during the period:	        Rupees ‘000
	 With parent:		
	 Insurance premium written (including government levies 		
	    administrative surcharge and policies stamps)	  11,560 	  5,861 
	 Premium received during the year	  14,393 	  1,127 
	 Insurance claims paid	  2,784 	  1,704 
	 Rent paid		   8,693 	  9,451 
	 Dividend Paid	  	 34,473 	  28,184 
	 Bonus shares issued	  48,315 	  22,993 
	 Amount received for issuance of right shares	  - 	  138,095 
		
	 Transactions during the period:		
	 With associates:	 	
	 Insurance premium written (including government levies 		
	    administrative surcharge and policies stamps)	  15,143	  16,818 
	 Premium received during the year	  45,226 	  46,671 
	 Insurance claims paid	  3,096 	  3,830 
	 Purchase of listed securities through broker, ASL including brokerage fee*	  144,799 	  125,012 
	 Sale of listed securities through broker, ASL including brokerage fee*	  158,877 	  116,954 
	 Contribution to staff retirement benefit funds 	  13,760 	  8,753 
	 Remuneration of chief executive, directors and executives	  61,691 	  46,979 

Notes to the Condensed Interim Financial Information (Unaudited)
For the six months period ended 30 June 2017
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27 - askari general insurance co. ltd.

		  (Unaudited)	
		  Quarter ended 30 June	 Half year ended 30 June	
		  2017	 2016	 2017	 2016
19	 EARNINGS PER SHARE - BASIC AND DILUTED				    Restated
	
	 Profit after tax (Rupees ‘000)	  59,508 	  56,848 	  126,988 	  109,025 
	
	 Weighted average number of shares	  62,523,387 	 60,917,902 	  62,523,387 	  60,917,902 
	
	 Earnings per share (Rupees)	  0.95 	  0.93 	  2.03 	  1.79 

19.1	 No figure for diluted earnings per share has been presented as the Company has not issued any instrument which would have an impact on earnings 
per share when exercised.		

			 
20	 DATE OF APPROVAL		
			 
	 These financial statements have been authorized for issue by the Board of Directors of the Company on 25 August 2017.

Notes to the Condensed Interim Financial Information (Unaudited)
For the six months period ended 30 June 2017

Lt Gen Khalid Rabbani (Retd)
Chairman

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive
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29 - askari general insurance co. ltd.

Financial Statements
Window Takaful Operations

For the six months period ended 30 June 2017



30 - askari general insurance co. ltd.

		  30 June 2017 (Unaudited)	 31 December
		   Operator’s 	 Participants’ 	  Aggregate 	  2016 (audited) 
		  Fund	 Takaful  Fund		  Aggregate
		  Note	 Rupees ‘000
Operator’s Fund	
	 Statutory Fund	  50,000 	  - 	  50,000 	  50,000 
	 Accumulated profit	  13,921 	  - 	  13,921 	  3,591 
	  	 63,921 	  - 	  63,921 	  53,591 
Waqf/Participants’ Takaful Fund		
	 Cede money	  - 	  1,000 	  1,000 	  1,000 
	 Accumulated surplus	  - 	  11,966 	  11,966 	  2,612 
		   - 	  12,966 	  12,966 	  3,612 
Underwriting Provisions		
	 Provision for outstanding claims		
	    (including IBNR)	  - 	  22,870 	  22,870 	  21,530 
	 Provision for unearned contribution	  - 	  74,109 	  74,109 	  55,248 
	 Unearned retakaful rebate	  - 	  2,997 	  2,997 	  2,049 
	 Total underwriting provisions	  - 	  99,976 	  99,976 	  78,827 
		
Creditors and Accruals		
	 Contribution received in advance	  - 	  2,119 	  2,119 	  1,912 
	 Amounts due to other takaful /		
	     retakaful operators	  - 	  12,075 	  12,075 	  13,108 
	 Unearned wakala fees	  28,499 	  - 	  28,499 	  21,446 
	 Wakala fees payable	  - 	  15,661 	  15,661 	  16,538 
	 Mudarib fees payable	  - 	  425 	  425 	  69 
	 Other creditors and accruals	 4	  3,259 	  2,154 	  5,413 	  4,215 
		   31,758 	  32,434 	  64,192 	  57,288 
Other Liabilities		
	 Others	  5,077 	  - 	  5,077 	  1,034 
		
TOTAL LIABILITIES	  36,835 	  132,410 	  169,245 	  137,149 
		
	 TOTAL EQUITY AND LIABILITIES	  100,756 	  145,376 	  246,132 	  194,352 
					   

The annexed notes 1 to 10 form an integral part of this condensed interim financial information.

askari general insurance company limited - Window Takaful Operations	

Condensed Interim Balance Sheet (Unaudited)	
As at 30 June 2017	

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive



31 - askari general insurance co. ltd.

		  30 June 2017 (Unaudited)	 31 December
		   Operator’s 	 Participant’s 	  Aggregate 	  2016 (audited)  
		  Fund	 Takaful Fund		  Aggregate
		  Note	 Rupees ‘000
Cash and Bank Deposits	
	 Cash and other equivalents		   - 	  121 	  121 	  171 
	 Current and other accounts		   29,156 	  28,751 	  57,907 	  22,587 
	 Total Cash and Bank		   29,156 	  28,872 	  58,028 	  22,758 
		
Advances to employees		   - 	  - 	  - 	  38 
Investments	 5	  46,546 	  33,563 	  80,109 	  83,036 
		
Current Assets - Others		
	 Contribution due but unpaid  - unsecured, 		
	   considered good		   - 	  24,656 	  24,656 	  14,940 
	 Amount due from other Takaful & Retakaful		
	      Operators - unsecured, considered good 		   - 	  7,086 	  7,086 	  8,593 
	 Deferred commission expense		   6,225 	  - 	  6,225 	  4,396 
	 Retakaful recoveries against		
	      outstanding claims		  -	  6,448 	  6,448 	  6,904 
	 Wakala fees receivable		   15,661 	  - 	  15,661 	  16,538 
	 Mudarib fees receivable		   425 	  - 	  425 	  69 
	 Deferred Wakala fees		   - 	  28,499 	  28,499 	  21,446 
	 Tax deducted at source		   1,003 	  -	 1,003 	  703 
	 Prepayments		   - 	  15,556 	  15,556 	  11,760 
	 Sundry receivables		   1,521 	  696 	  2,217 	  2,909 
			    24,835 	  82,941 	  107,776 	  88,258 
		
Fixed Assets	 6	
	 Furniture and fixtures		   27 	  - 	  27 	  30 
	 Computer and office equipment		   192 	  - 	  192 	  232 
			    219 	  - 	  219 	  262 
					   
	 TOTAL ASSETS		   100,756 	  145,376 	  246,132 	  194,352 

askari general insurance company limited - Window Takaful Operations	

Condensed Interim Balance Sheet (Unaudited)	
As at 30 June 2017	

Lt Gen Khalid Rabbani (Retd)
Chairman
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askari general insurance company limited - Window Takaful Operations	

Condensed Interim Statement of Cash Flows (Unaudited)
For the six months period ended 30 June 2017

		  Unaudited	 Unaudited
	 Note 	 30 June	 30 June
		  2017 	 2016
	 Rupees ‘000
a) Takaful/underwriting activities:				  
	 Contribution received		   72,616 	  25,413 
	 Re-takaful Contribution paid		   (16,704)	  -   
	 Claims paid		   (21,325)	  (1,240)
	 Re-takaful and other recoveries received		   2,086 	  -   
	 Commission paid		   (5,540)	  (1,857)
	 Re-takaful rebate received		   3,415 	  -   
	 Management expenses		   (7,282)	  (3,014)
	 Net cash generated from underwriting activities		   27,266 	  19,302 
				  
b) Other operating activities:			   	
	 Income tax paid		   (301)	  (588)
	 General and administration expenses paid		   (4,757)	  (3,178)
	 Net operating receipts		   4,766 	  964 
	 Advances to employees		   (546)	  (17)
	 Loan repayments received		   584 	  -   
	 Net cash used in other operating activities		   (254)	  (2,819)
Total cash generated from all operating activities		   27,012 	  16,483 
				  
Investment activities:			   	
	 Profit / return received		   558 	  267 
	 Dividends received		   586 	  2,057 
	 Payment for investments		   (56,114)	  (2,029)
	 Proceeds from disposals of investments		   63,877 	  417 
Total cash generated from investing activities		   8,907 	  712 
				  
Financing activities:			   	
	 Payment against Ijarah		   (649)	  (1,324)
Total cash used in financing activities		   (649)	  (1,324)
Net cash generated from all activities		  35,270 	  15,871 
Cash at beginning of the period		   22,758 	  10,918 
Cash  at end of the period		  58,028 	  26,789 
				  
The annexed notes 1 to 10 form an integral part of this condensed interim financial information.

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive
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askari general insurance company limited - Window Takaful Operations	

Condensed Interim Statement of Cash Flows (Unaudited)
For the six months period ended 30 June 2017

		  Unaudited	 Unaudited
		  30 June	 30 June
		  2017 	 2016
		  Rupees ‘000 
Reconciliation to Profit and Loss Account:	
		 Operating cash flows		   27,012 	  16,483 	

Depreciation expense		   (43)	  (3)	
Dividend income		   586 	  2,057 	
Investment income		   5,130 	  417 	
Profit on bank deposits		   557 	  267 	
Tax paid		   301 	  588 	
Increase in assets other then cash		   19,180 	  38,640 	
Increase in liabilities other than running finance		   (32,095)	  (54,418)	
Unrealized gain on investments held for trading		   (295)	  (575)	
Decrease in deposit against vehicle Ijarah 		   (649)	  (1,324)

Profit after taxation		  19,684 	  2,132 
			
Attributed to				  

Operator’s Fund		   10,330 	  (168)	
Participants’ Takaful Fund		   9,354 	  2,300 	
			    19,684 	  2,132 

Definition of cash :	
	 Cash comprises of cash in hand, bank balances, stamp 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.
	
		  Unaudited	 Unaudited
		  30 June	 30 June
		  2017 	 2016
		  Rupees ‘000 
	 Cash for the purpose of the statement of cash flows consists of:

	 Cash and other equivalents		   121 	  53 
	 Current and other accounts		   57,907 	  26,736 
			   		  58,028 	  26,789 
				 
The annexed notes 1 to 10 form an integral part of this condensed interim financial information.			 

	

Lt Gen Khalid Rabbani (Retd)
Chairman
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		  Operator’s Fund	
		  Statutory 	 Accumulated Loss	 Total
		  Fund	

Balance as at 01 January 2016	  50,000 	  (1,952)	  48,048 
Total comprehensive loss for the period		
Loss for the period	  - 	  (168)	  (168)
		
		
Balance as at 30 June 2016	  50,000 	  (2,120)	  47,880 
		
Balance as at 01 January 2017	  50,000 	  3,591 	  53,591 
Total comprehensive income for the period		
Profit for the period	  - 	  10,330 	  10,330 
		
		
Balance as at 30 June 2017	  50,000 	  13,921 	  63,921 

 
	
			  Participants’ Takaful Fund	
		   Cede  	 Accumulated 	 Total
		  Money	 Surplus / Loss
	 	
Balance as at 01 January 2016	  1,000 	  (279)	  721 
		
Surplus for the period	  - 	  2,300 	  2,300 
		
Balance as at 30 June 2016	  1,000 	  2,021 	  3,021 
		
Balance as at 01 January 2017	  1,000 	  2,612 	  3,612 
		
Surplus for the period	  - 	  9,354 	  9,354 
		
Balance as at 30 June 2017	  1,000 	  11,966 	  12,966 
		
		
The annexed notes 1 to 10 form an integral part of this condensed interim financial information.

askari general insurance company limited - Window Takaful Operations	

Condensed Interim Statement of Changes in Fund (Unaudited)
For the six months period ended 30 June 2017

Lt Gen Khalid Rabbani (Retd)
Chairman

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive
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41 - askari general insurance co. ltd.

askari general insurance company limited - Window Takaful Operations	

Condensed Interim Statement of Investment Income (Unaudited)
For the six months period ended 30 June 2017

	 Quarter ended 30 June	 Half year ended 30 June
	 2017	 2016	 2017	 2016
		  Rupees ‘000

Participants’ Takaful Fund (PTF)				  
				  
Income from non-trading investments				  
				  
Profit on Bank deposits	  73 	  91 	  252 	  116 
				  
Income from trading investments				  
	 Gain on trading	  624 	  -   	  624 	  - 
				  
Income from available for sale investments				  
	 Gain on sale of investments	  1,842 	 -	  1,842 	  - 
	 Dividend income	  52 	 -	  52 	  - 
		   1,894 	  - 	  1,894 	  - 
Unrealized loss on re-measurement 				  
	 of investments held for trading	  (428)	 -	  (12)	 -
				  
Provision for diminution in value of				  
	 value of available for sale investments	  (1,155)	 -	  (1,155)	 -
		   2,163 	  91 	  1,603 	  116 
				  
Modarib’s fee	  (252)	  (23)	  (401)	  (29)
				  
Net investment income	  1,911 	  68 	  1,202 	  87 
				  
Operator’s Fund				  
				  
Profit on bank deposits	  186 	  57 	  305 	  151 
				  
Income from trading investments				  
	 Gain on trading	  372 	  188 	  372 	  236 
	 Dividend income	  534 	  1,657 	  534 	  1,657 
		   906 	  1,845 	  906 	  1,893 
Income from available for sale investments				  
	 Gain on sale of investments	  2,115 	  140 	  3,447 	  181 
	 Dividend income	  - 	  400 	  - 	  400 
		   2,115 	  540 	  3,447 	  581 
Unrealized loss on re-measurement 				  
	 of investments held for trading	  (600)	  (669)	  (283)	  (575)
				  
	  	 2,607 	  1,773 	  4,375 	  2,050 
				  
The annexed notes 1 to 10 form an integral part of this condensed interim financial information.			 

	

Lt Gen Khalid Rabbani (Retd)
Chairman

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive
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askari general insurance company limited - Window Takaful Operations	

Notes to the Condensed Interim Information (Unaudited)
For the six months period ended 30 June 2017

1	 Legal status and nature of business	
	
	 askari general insurance company limited (“the Operator”) has been allowed to undertake Window Takaful Operations (WTO) in Pakistan, on 10 August 

2015 by Securities and Exchange Commission of Pakistan under SECP Takaful Rules 2012.
	
	 For the purpose of carrying on the takaful business, the Operator has formed a Waqf/ Participants’ Takaful Fund (PTF)  under the Waqf deed.  The Waqf 

deed governs the relationship of Operator and participants for management of takaful operations.	
	
2	 Basis of preparation	
	
	 These condensed interim financial statements have been prepared in line with the format issued by SECP through SEC (Insurance) Rules, 2002, and 

SECP circular no 25 of 2015 dated 9 July 2015.	
	  	
	 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 Operator and PTF remain separately identifiable. These are the 
first set of financial statements of the askari general insurance co. ltd - Window Takaful Operations.

	
2.1	 Statement of compliance	
	
	 These condensed interim financial statements of the WTO have been prepared in accordance with the requirements of accounting standards as applicable in 

Pakistan. Approved accounting standards which comprise of such International Financial Reporting Standards (IFRS) issued by the International Accounting 
Standards Board as are notified under the  Companies Ordinance, 1984, provisions of and directives issued under the Companies Ordinance,1984, 
the Insurance Ordinance, 2000 and SEC (Insurance) Rules, 2002. and SECP Takaful Rules, 2012. In case where requirements differ, the provisions 
of directives of the Companies Ordinance, 1984, Insurance Ordinance, 2000, the SEC (Insurance) Rules, 2002 and SECP Takaful Rules, 2012 shall 
prevail.	

	
	 This condensed interim financial information for the six months period ended 30 June 2017 is unaudited but subject to review by the auditors and is 

being submitted to the shareholders in accordance with the listing regulations of Pakistan Stock Exchange and Section 245 of the Companies Ordinance, 
1984.  This condensed interim financial information is prepared in accordance with the requirements of International Accounting Standard 34 “Interim 
Financial Reporting” and provisions of and directives issued under the Companies Ordinance, 1984, Insurance Ordinance, 2000 and SEC (Insurance) 
Rules 2002 in the format prescribed by Insurance Division of Securities and Exchange Commission of Pakistan (SECP) vide its circular No.7 of 2003 
dated 27 August 2003. In case requirements differ, the provisions or directives of the Companies Ordinance, 1984, Insurance Ordinance, 2000 and 
SEC (Insurance) Rules, 2002 shall prevail. 	

	
	 This condensed interim financial information does 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 2016. Comparative balance sheet 
is extracted from annual audited financial statements for the year ended 31 December 2016 whereas comparative for condensed interim profit and loss 
account/statement of comprehensive income, condensed interim statement of changes in equity, condensed interim statement of cash flows, condensed 
interim statement of premiums, condensed interim statement of claims, condensed interim statement of expenses and condensed interim statement of 
investment income are stated from unaudited condensed interim financial information for the half year ended 30 June 2016.	

	
	 In addition, the Companies Act, 2017 was enacted on 30 May 2017 and SECP vide its circular 17 of 2017 has clarified that the companies whose 

financial year including quarterly and other interim period closes on or before 30 June 2017 shall prepare their financial statements in accordance with 
the provisions of the repealed Companies Ordinance, 1984. The Companies Act, 2017 applicable for financial year ending after 30 June 2017 requires 
certain additional disclosures. The requirement of Section 235 of the repealed Companies Ordinance, 1984 relating to treatment of surplus arising 
out of revaluation of assets has not been carried forward in the Companies Act, 2017, however, this will have no impact on the Company’s financial 
statements.	

	
	 SECP vide its letter no. ID/OSM/Askari/2017/10768 dated 18 August 2017 has granted exemption to the Company to prepare its financial information 

for the period ended June 30, 2017 under the requirements of new Insurance Rules, 2017, as notified by SECP vide S.R.O 89(i)/2017 dated 9 February 
2017.	

	
2.2	 Basis of measurement	
	
	 This financial information has been prepared under the historical cost basis.	
	
2.3	 Functional and presentation currency
	
	 These condensed interim financial statements are presented in Pak Rupees which is the Operator’s functional and presentation currency. All financial 

information presented in Pak Rupees has been rounded to the nearest thousand.	
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askari general insurance company limited - Window Takaful Operations	

Notes to the Condensed Interim Information (Unaudited)
For the six months period ended 30 June 2017

2.4	 Significant Accounting estimates and judgments	
	
	 The preparation of condensed interim financial statements in conformity with approved accounting standards requires management to make judgments, 

estimates and assumptions that effect the application of policies and reported amounts of assets and liabilities, income and expenses. Actual results may 
differ from these estimates.	

	
	 In preparing this condensed interim financial information, the significant judgment 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 2016.	

	
	 Securities and Exchange Commission of Pakistan through its circular No 29 of 2016 dated 5 September 2016, encouraged all  listed companies to 

provide certain voluntary disclosures including bifurcation of certain balance sheet and profit and loss items between conventional and Islamic mode. 
Since the requirement to present these disclosures is voluntary, the Company has opted out from presenting these disclosures in these interim financial 
information.	

	
3	 Summary of significant accounting policies	
			 
	 The accounting policies and methods of computation adopted in the preparation of this condensed interim financial information are the same as those 

applied in the preparation of the financial statements for the year ended 31 December 2016.

4	 Other creditors and accruals	
		  Operator’s	 Waqf / Participants’	  Unaudited 	  Audited 
		  Fund	 Takaful Fund	  30 June 	  31 December 
				    2017 	 2016 
			   Rupees ‘000
	 Agents’ commission payable	 2,417 	  - 	  2,417 	  1,290 
	 Federal Takaful fee payable	  - 	  213 	  213 	  124 
	 Federal excise duty payable	  - 	  1,941 	  1,941 	  2,111 
	 Tax deducted at source	  379 	  - 	  379 	  302 
	 Accrued expenses	  463 	  - 	  463 	  388 
		   3,259 	  2,154 	  5,413 	  4,215 
	
5	 Investments	
		  Operator’s	 Waqf / Participants’	  Unaudited 	  Audited 
		  Fund	 Takaful Fund	  30 June 	  31 December 
				    2017 	 2016 
			   Rupees ‘000
	 Investment at fair value through profit and 
	      loss - Held for trading	 41,546 	  19,988 	  61,534 	  45,558 
	 Available for sale	 5,000 	  13,575 	  18,575 	  37,478 
		   46,546 	  33,563 	  80,109 	  83,036 

6	 Fixed assets - tangible	
		  Unaudited 	  Audited 
	 Furniture and fixtures	  30 June 	  31 December 
		  2017 	 2016 
	  	 Rupees’000
	 Opening written down value	  262 	  36 
	 Additions during the period / year	
	 - Furniture, fixtures	  - 	  - 
	 - Computer and Office equipments	  - 	  239 
		   - 	  239 
		   262 	  275 
	 Depreciation for the period / year	  (43)	  (13)
	 Closing written down value	  219 	  262 
			 
	 Useful life (years)	 5 to 10 	 5 to 10 
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askari general insurance company limited - Window Takaful Operations	

Notes to the Condensed Interim Information (Unaudited)
For the six months period ended 30 June 2017

9	 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 terms. 			 
			 
	 Unaudited 	  Audited 

		   30 June 	  31 December 
		  2017 	 2016 
	  	 Rupees’000

	
	 Contribution due:	
	 Balance at beginning of the period/year	  6,650 	  1,188 
	 Contribution written (including government levies and stamp duties)	  1,353 	  9,482 
	 Contribution received during the period	  (2,458)	  (4,020)
	 Balance at end of the period	  5,545 	  6,650 
	
	
	 Transaction during the period	 Unaudited 	  Unaudited
		   30 June 	  30 June
	 Associates:	 2017 	 2016 
	  	 Rupees’000
	
	 Contribution written (including government levies and stamp duties)	  1,353 	  3,528 
	 Premium received during the period	  2,458 	  127 
	 Takaful benefits paid	  794 	  - 
	 Contribution to staff retirement benefit funds	  354 	  - 
	
10	 General	
	
	 These condensed interim financial statements were authorized for issue by the Board of Directors on its meeting held on 25 August 2017.		

			 
		

Lt Gen Khalid Rabbani (Retd)
Chairman

Maj Gen Syed Taqi Naseer Rizvi (Retd)
Director

Abdul Waheed	
President & Chief Executive
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