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The vision of askari general insurance company limited

ﬁ:'-nmqer_a-u.u—u.-- ’ : ; L g -
; : (agico) is to be amongst the leading insurance companies

T TR R of the country with the clear perception of upholding the
s e - principles of corporate governance and making agico a
PRI, e i : profitable and growth oriented insurance company while
29 R G creating insurance awareness and culture.







motivated team of dedicated professionals and
i ive return to the shareholders.
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UNCONSOLIDATED CONDENSED

INTERIM FINANCIAL INFORMATION

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023



DIRECTORS'

On Unconsolidated Interim Financial Information
For the three months period ended 31 March 2023

1st Quarter 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 three months period
ended March 31, 2023.

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

31st March
2023 2022
(Rupees in Thousands)

Gross premium written 1,035,438

(Inclusive of Takaful

Contribution)

Net premium revenue 578,802
Underwriting profit 38,333
Investment and other 81,064
income

Profit before tax 130,151
Profit after tax 92,373
Earnings per share (Rs.) 1.28

In comparison with the corresponding period, there was an
increase in Gross premium written of 1%. Investment and other
income increased by 19% and Profit after tax and Eamings per
share decreased by 10% primarily due to a surge in claim expense.

Window Takaful Operations
Gross premium written includes Takaful contribution of Rs. 130.4
million in the period ended 31 March 2023, while the same was Rs.

113.7 million in the similar period of 2022. Profit before tax contains
Rs. 20.1 million profit before tax of window Takaful operations in the

period ended 31 March 2023, while the same was Rs. 18.3 million
in the similar period of 2022,

Future outlook

With  challenges looming around economic and political
environment in Pakistan, business development in current scenario
remains challenging. A vigilant approach will be adopted to cater
to the business risks. We strive to maintain a balance between
growth, profitability, and liquidity.

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.

For and on Behalf of the Board
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President & Chief Executive
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Chairman — Board of Directors
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UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION (UNAUDITED)

AS AT 31 MARCH 2023

1st Quarter Report 2023

(Unaudited) (Audited)
31 March 31 December
2023 2022
Note Rupees in fhousand

ASSETS . o o

Property and equipment . 7 o 373,008 o 395,144
Intangible assets . 8 o 9,062 o 9,992
Investment property . 9 o 36,243 o 36,571
Investment in subsidiary . 10 o 10,000 o 10,000
Investments . o o

- Equiity securities . 11 o 755,103 o 341,988
- Debt securities . 12 o 2,400,880 o 2,749,845
Loans and other receivables . 13 o 267,254 o 197,437
Insurance / Reinsurance receivables . 14 o 1,082,029 o 1,474,879
Reinsurance recoveries against outstanding claims . 18 o 423,455 o 310,712
Salvage recoveries accrued . o 3,333 o 3,341
Taxation - payments less provision . o o -
Deferred commission expense / Acquisition cost . 19 o 115,639 o 108,258
Deferred taxation . o 36,475 o 35,595
Prepayments . o 570,245 o 671,877
Cash and bank . o 285,377 o 291,610
Total assets from Window Takaful Operations - OPF 394,758 366,960
Total Assets 6,762,861 7,004,209

D ez

Suleman Khalid Abdul Waheed
Chief Financial Officer President & Chief Executive



EQUITY AND LIABILITIES

Capital and reserves attributable to Company's equity holders

Ordinary share capital

Share premium

Reserves

Unappropriated profit

Total Equity

Liabilities

Underwriting Provisions

- Outstanding claims including IBNR
- Unearned premium reserves

- Unearned reinsurance commission
Retirement benefit obligations

Staff compensated absences

Liabilities against assets subject to finance lease - secured

Taxation - provision less payment
Premium received in advance
Insurance / Reinsurance payables
Unclaimed dividends

Other creditors and accruals
Deposits and other payables

Total Liabilities

Total liabilities from Window Takaful Operations - OPF

Total Equity and Liabilities

Contingencies and commitments

Note

18
17
19

15

16

ASKARIINSURANCE CO. LTD

(Audited)
31 December
2022

Rupees in thousand

719,019
121,161
46,077
1,675,852
2,462,109

763,291
1,823,622
113,761
30,675
44,185
199,754
26,708
63,361
1,034,109
9,708
254,946
59,061
4,423,181
118,919
7,004,209

The annexed notes 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.

Malik Riffat Mahmood
Director

(i

AVM Mohammad Athar Shams (Retd)

Director

1\

—

L.t Gen Naveed Mukhtar (Retd)

Chairman



UNCONSOLIDATED CONDENSED INTERIM

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

Quarter ended 31 March

2023 2022
Note Rupees in thousand

Net insurance premium 17 598,888 578,802
Net insurance claims 18 (403,643) (367,543)
Net commission and other acquisition costs 19 9,069 7,401
Insurance claims and acquisition expenses (394,574) (360,142)
Management expenses (195,739) (180,327)
Underwriting results 8,575 38,333
Investment income 20 84,532 74,085
Rental income 1,518 1,458
Other income 11,378 6,420
Other expenses (2,370) (1,731)
Results of operating activities 103,633 118,565
Finance costs (5,181) (6,759)
Profit before tax from General Operations 98,452 111,806
Profit before tax from Window Takaful Operations - OPF 20,082 18,345
Profit before tax 118,534 130,151
Income tax expense (34,645) (37,778)
Profit after tax 83,889 92,373
Other comprehensive income:
Items that will be reclassified subsequently

to profit and loss account:
Unrealised (loss) / gain on available for sale

investments - net (1,785) (7,519)
Unrealized gain / (loss) on available for sale investments

from Window Takaful Operations - OPF (net) (253) 15

(2,038) (7,504)

Total comprehensive income for the period 81,851 84,870
Earnings (after tax) per share - Rupees 21 117 1.28

The annexed notes 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.

/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

&



UNCONSOLIDATED CONDENSED INTERIM
CASH FLOW STATEMENT (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

2023 2022
Rupees in thousand
Operating cash flows
a) Underwriting activities:
Premium received 1,299,739 1,267,709
Reinsurance premium paid (304,098) (208,807)
Claims paid (642,567) (464,819)
Reinsurance and other recoveries received 28,421 59,262
Commission paid (63,547) (63,314)
Commission received 14,923 42,860
Management expenses paid (180,421) (1562,487)
Net cash flows (used in) / generated from underwriting activities 152,450 480,404
b) Other operating activities:
Income tax paid (43,973) (47,281)
Other expenses paid (2,442) (1,483)
Other operating receipts / (payments) (124,826) (65,477)
Advances to employees 82 235
Net cash used in other operating activities (171,159) (114,004)
Total cash flow generated from all operating activities (18,709) 366,399
Investing activities:
Profit / return received 75,480 59,349
Dividends received 8,671 526
Payments for investments (614,584) (1,012,981)
Proceeds from investments 563,883 605,656
Fixed capital expenditure (1,412) (2,199)
Proceeds from disposal of fixed assets - 50
Total cash used in investing activities 32,038 (349,593)
Financing activities:
Financial charges paid (5,181) 6,759)
7 Repayment of obligation under finance lease (14,519) (12,086)
' Dividend paid 1) (3,004)
Staff house building finance - net 17 18
Meark-up on staff house building finance received 122 45
Equity transactions costs paid -
Total cash used in financing activities (19,562) (21,786)
Net cash used in all activities (6,233) (4,981)
Cash and cash equivalents at beginning of the period 291,610 196,392
Cash and cash equivalents at end of the period 285,377 191,412

The annexed notes 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.

/A T WS

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

S|

—

Chairman

O



UNCONSOLIDATED CONDENSED INTERIM
CASH FLOW STATEMENT (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

2023 2022

Rupees in thousand

Reconciliation to Profit and Loss Account

Operating cash flows (18,709) 366,399
Depreciation expense (25,209) (23,952)
Financial charges (5,181) (6,759)
Gain on disposal of fixed assets 29 20
Decrease in assets other than cash (5,069) (262,460)
Decrease in liabilities other than running finance 12,608 (87,630)
Unrealized gain on investments - held for trading 4,503 17
Dividend income 9,806 3,897
Investment income 68,181 69,318
Profit on bank deposits 11,479 4,820
Income tax provision (34,645) (87,778)
Gain on trading 2,041 854
Tax paid 43,973 47,281
Profit after taxation from General Insurance Operations 63,807 74,028
Profit from Window Takaful Operations - OPF 20,082 18,345
Profit after taxation 83,889 92,373

Definition of cash :

Cash comprises 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.

2023 2022
Cash for the purpose of cash flow statement consists of: Rupees in thousand
Cash and other equivalents
Cash in hand 1,674 1,689
Stamp in hand 1,128 870
2,802 2,659
Current and other accounts
Current accounts 25,088 40,154
Deposit accounts 257,487 148,698
282,575 188,852
Total 285,377 191,411

The annexed notes 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.

/A N e

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 CHANGES IN EQUITY (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE 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) 1,424,402 1,596,677 2,315,696
Total comprehensive income for the period
Profit for the period - - - - 92,374 92,374 92,374
Other comprehensive income for the period - - - (7,504) - (7,504) (7,504)
Total comprehensive income for the period - - - (7,504) 92,374 84,870 84,870
Balance as at 31 March 2022 719,019 121,161 70,000 (26,391) 1,616,776 1,681,646 2,400,565
Balance as at 01 January 2023 719,019 121,161 70,000 (23,923) 1,675,852 1,743,090 2,462,109
Total comprehensive income for the period
Profit for the period - - - - 83,889 83,889 83,889
Other comprehensive loss for the period - - (2,038) - (2,038) (2,038)
Total comprehensive income for the period - - - (2,038) 83,889 81,851 81,851
Balance as at 31 March 2023 719,019 121,161 70,000 (25,961) 1,659,741 1,824,941 2,543,960

The annexed notes 1 to 25 form an integral part of these condensed interim unconsolidated financial statements.

Z

Suleman Khalid

S

Abdul Waheed
Chief Financial Officer President & Chief Executive Director

s e

Malik Riffat Mahmood — AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)

Director

R

Chairman

—

O
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1

2.1

LEGAL STATUS AND NATURE OF 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.

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

This condensed interim financial information has 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 Interational Accounting
Standards Board (IASB) as notified under the Companies Act, 2017

- Provisions of and directives issued under the Companies Act, 2017

- Insurance Rules, 2017, Insurance Accounting Regulations, 2017 and Insurance Ordinance, 2000

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS
34, the provisions of and directives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the
Insurance Rules, 2017 and the Insurance Accounting Regulations, 2017 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 2022, Comparative balance sheet 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 cash flow
statement, are stated from unaudited condensed interim financial information for the three months period ended
31 March 2022.

Total assets, total liabiliies and profit / (loss) of the Window Takaful Operations of the Company referred to as
the Operator's Fund has been presented in this condensed interim financial information 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 this
condensed interim financial information as per the requirements of the SECP Takaful Rules, 2012.

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
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 rupees in thousand.



2.2

7.1

ASKARI INSURANCE CO. LTD
Functional and presentation currency

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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation including judgements and estimates 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 2022.

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 2022,

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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

In preparing this condensed interim financial information, the significant judgement made by management in
applying the Company’s accounting policies and the key sources of estimation uncertainty were the same as
those that were applied in the preparation of the financial statements for the year ended 31 December 2022,

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.

(Audited)
31 December
2022
Note Rupees in thousand

PROPERTY AND EQUIPMENT
Capital work-in-progress 7.1
Operating assets 7.2 395,144

395,144
Movement in Capital work-in-progress is as follows:
Opening balance 1,637
Additions 9,913
Transfers (11,550)

Closing balance



NOTES TO AND FORMING PART OF THE UNCONSOLDATED CONDENSED INTERIM
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

9 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 capital appreciation.
(Unaudited) (Audited)
31 March 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 (15,829) (14,519)
Depreciation for the period / year (328) (1,310)
Balance at end of the period / year (16,157) (15,829)
36,243 36,571
Usetul life (years) 40 40
Depreciation for the three months period ended 31 March 2022 was Rs. 327,500.
(Unaudited) (Audited)
31 March 31 December
2023 2022
10 INVESTMENT IN SUBSIDIARY Note Rupees in thousand
AskTech (Private) Limited - At cost 10.1 10,000 10,000
10.1 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 AskTech (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)
31 March 31 December
2023 2022
1 INVESTMENTS IN EQUITY SECURITIES Note Rupees in thousand
Fair value through profit and loss 11.1 570,244 100,397
Available-for-sale 11.2 184,859 241,691
Total equity securities 755,103 341,988
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31 March 2023

31 December 2022

(unaudited) (audited)
Cost Carrying Cost Carrying
value value
Rupees in thousand
14 ' Fair value through profit and loss
Mutual funds 565,741 570,244 100,306 100,397
AWT Financial Sector Fund 565,741 570,244 100,306 100,397

31 March 2023 (unaudited)

31 December 2022 (audited)

Cost Impairment  Carrying Cost Impairment /  Carrying
/ provision value provision value
11.2 Available-for-sale Rupees in thousand
. Listed shares 257,852 - (34,970) - 222,882 812,T2OH (34,972) B 277,148
Unrealized (deficit)/surplus on
. revaluation (88,023) (35,557)
257,852 (84,970) 184,859 312,120 (34,972) 241,591
12 INVESTMENTS IN DEBT SECURITIES

31 March 2023 (unaudited)

31 December 2022 (audited)

Cost  lCen  vane. Ot Eoen’ e’
Rupees in thousand

. HELD TO MATURITY
. Government Securities
. Pakistan Investment Bonds 1,835,920 - 1,835,920|| 2,172,187 - 2,172,187
. Treasury Bills 342,340 B - 342,340 842,340.. . 342,340
. 2,178,260 - 2,178,260 2,514,627 - 2,514,527
. 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 95 R 293
. 222,525 222,620 235,025 235,318
. LOANS AND RECEIVABLES : : :
. Certificates of Investments 11,128 R (11,128) R - 11,128.. (11,128) -

2,411,913 (11,128) 2,400,880 2,760,680 (11,128) 2,749,845
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(Unaudited) (Audited)
31 March 31 December
2023 2022
Note Rupees in thousand

13 . LOANS AND OTHER RECEIVABLES
Sundry receivables 13.1 210,858 137,573
' Advances to employees ' 13.2 o 259 o 342
 Staff house buiding finance 3112 3,129
Accrued investment income 53,025 56,393
267,254 197,437

13.1 . Sundry receivables

 Security deposits ' o 16,318 16,333
' Advances to suppliers - unsecured, considered good ' o 1,022 o 3,373
' Receivable from subsidiary ' o 11,845 o 5,003
' Receivable against sale of laptops ' o 4,314 o 5,060
' Receivable against sale of vehicles ' o 611 o 611
' Deposit against vehicles ljarah ' o 31,867 o 28,220
' Health Claim recoverable ' o 19,026 o 21,587
Eamest money 90392 49,008
Other receivables - unsecured, considered good 35,463 8,388
210,858 137,673
13.2 . These represent short term interest free advances given in abcordanbe With terms of employme'nt.'These are secured and

considered good. The maximum amount due from executives at the end of any month during the year was Rs. Nil (2022:

Rs. Nil) and outstanding balance at 31 March 2023 is Rs. Nil (2022: Rs. Nil).
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(Unaudited) (Unaudited)
31 March 31 March
2023 2022

Rupees in thousand

14 . INSURANCE / REINSURANCE RECEIVABLES
. Due from insurance contract holders 1,009,065 . 1,336,412
. Less: provision for impairment of receivables from .
insurance contract holders (9,965) (9,965)
999,100 . 1,326,447
. Due from other insurers / reinsurers 83,548 149,061
. Less: provision for impairment of receivables from
other insurers / reinsurers (619) 619)
82,929 148,432
1,082,029 1,474,879
15 . OTHER CREDITORS AND ACCRUALS .
. Agents' commission payable 72,656 . 78,762
. Tax deducted at source 8,449 . 5,148
. Federal excise duty / federal insurance fee 37,488 . 75,903
. Accrued expenses 10,011 . 11,014
. Fund received against leased vehicle 22,676 . 22,583
. Fund received against vehicle ljarah 13,912 . 13,550
. Uneamed rental income 858 . 2,376
Others 42,753 45,610
208,803 254,946
16 CONTINGENCIES AND COMMITMENTS

There is no change in contingencies and commitments as reported in the annual financial statements of the Company for

the year ended 31 December 2022.
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(Unaudited) (Unaudited)
31 March 31 March
2023 2022

Rupees in thousand

17 | NET INSURANCE PREMIUM
' Written gross premium ' - 910,951 o 921,737
' Add: Unearned premium reserve opening ' o 1,823,622 o 1,719,511
. Less: Uneamed premium reserve closing ' o 1,734,654 o 1,674,816
Premium earmed 999,919 966,432
. Less: Reinsurance premium ceded . 285,336 344,460
. Add: Prepaid reinsurance premium opening . . 665,084 559,058
Less Prepaid reinsurance premium closing . . 549,389 515,888
Reinsurance expense . 401,031 387,630
598,888 578,802
18 NET INSURANCE CLAIMS . i o
. Claims paid . o 642,567 o 464,819
. Add: Outstanding claims including IBNR closing . o 869,983 o 651,395
Less: Outstanding claims including IBNR opening 763,291 639,160
. Claims expense . 749,259 477,054
. Less: Reinsurance and other recoveries received . . 232,873 91,117
Add: Reinsurance and other recoveries in

respect of outstanding claims closing . . 423,455 263,859

Less: Reinsurance and other recoveries in .
respect of outstanding claims opening . 310,712 245,465
Reinsurance and other recoveries revenue 345,616 109,511
403,643 367,543
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(Unaudited) (Audited)
31 March 31 December
2023 2022

Rupees in thousand

19 NET COMMISSION AND OTHER ACQUISITION COSTS

Commission paid or payable 78,692 62,423
Add: Deferred commission expense opening 108,258 102,363
Less: Deferred commission expense closing 115,639 107,882
Net commission 71,311 56,904
Less: Commission received or recoverable 74,867 51,077
Add: Uneamed reinsurance commission opening 113,761 97,068
Less Unearned reinsurance commission closing 108,248 83,840
Commission from reinsurers 80,380 64,305
(9,069) (7,401)

20 INVESTMENT INCOME 2023 2022

Dividend income on investments

Rupees in thousand

Dividend income on securities held for trading 9,806 3,897
Income from debt securities
Return on government securities 56,021 60,576
Return on other fixed income securities 10,690 7,206
66,711 67,782
Net realised gains on investments
Gain on trading of held for trading investments 2,041 854
Gain on sale of available-for-sale investments 1,501 1,669
3,542 2,413
Unrealized profit on re-measurement of investments held for trading 4,503 17
Investment related expenses (80) (23)
Total investment income 84,532 74,085
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2023 2022
21 EARNINGS PER SHARE
Profit after tax (Rupees in thousand) 83,889 92,374
Weighted average number of shares 71,902 71,902
Earnings (after tax) per share - (Rupees) 1.17 1.28
22 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)
31 March 31 December
2023 2022

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) 227 10,619
Premium received during the preiod / year (160) (10,518)
Balance at end of the period / year 2,779 2,712

Payable / (Receivable) to subsidiary:

Balance at beginning of the year (5,003) (599)
Services acquired 8,596 74,537
Paid during the year (15,438) (78,9471)
Balance at end of the year (11,845) (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) 15,782 147,782
Premium received during the year (48,167) (144,232)
Balance at end of the year 49,242 81,627




NOTES TO AND FORMING PART OF THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

Transactions during the period:

(Unaudited)

Quarter ended 31 March

2023

2022

Transactions with the parent company:

Insurance premium written (including government levies

Rupees in thousand

227

administrative surcharge and policies stamps) 238
Premium received during the period 160 2,408
Insurance claims paid 7,439 410
Rent paid 7,831 7,326

. Transactions with subsidiary:

. Investment made - -
Services acquired 8,596 13,631
Payments made (15,438) (9,678)
Insurance premium written (including government levies

administrative surcharge and policies stamps) 931 891
Premium received during the period - 967
Insurance claims paid 148 137

. Transactions with associated undertakings:

. Insurance premium written (including government levies

. administrative surcharge and policies stamps) 81,627 . 18,126
Premium received during the period 48,167 42,393
Insurance claims paid 7,439 5779
Contribution to staff retirement benefit funds 11,285 10,519

. Remuneration of chief executive, directors and executives 31,406 . 20,979




NOTES TO AND FORMING PART OF THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL INFORMATION (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

000G G60°0S 6L1L°G.8 00lL‘sge’e  (¥69'661°2) 00.'€52'C 09¢'8/L'c  0L9'ley vee'Lel
- - - (Log'sy)  (Los'st) - - - - 4dO - suoeiedQ Inje el MOPUIM JO SSRIICE! oL
- - - ) (219'29) . (219'29) - - - - Sejqeked Jeyio pue wy_moamo.
- - - (eeL'g61)  (c6L'86L) - - - - +S[EMNIOOE PUE SIOYPSI0 JeUI0.
- - - (ool (Li0‘ol) - - - - 598USCho PanIooy
- - - (202°6) (202°6) - - - - PUBPIAID pewepuN
- - - . (Lv2182) . (v2182) - - - - LSlainsujel / sieinsul Joyo 0} enp EczoE,q.
- - - . (82v'2e) . (8ev'ze) - - - - S0UBNDE U} PONSO8M E:_E@n_.
- - - (ero'sel)  (eLo'sgl) - - - - sanicel esea
- - - . (€86'698) . (c86'698) - - - - L(HNgI Bupniou) swielo BupugisIno o} coasgn_.
. . aN[eA ey 1B paInsesw jou sal|igel| _m_ocm:_“_.
_ - - ese'el - 252261 - - - 4dO - suoiesedQ [Njesel MOPUIAA JO Sjosse [B10L
- - - /€682 - 11£'s82 - - - .S)S00ep Mueq pue yse)
~ - ; . cee'e R . cee'e - - - LIpenIooe selenooel mmmzmm.
- - .. . ssh'eay - . ssr'eey - - - LSWIED BUIPUBISING 1SUEBE SeLen008. @Qc@:mc_mi.
- - .. . 626'28 - . 626'28 - - - ,Siainsuiel / sielnsul JOUIo Wol enp EczoE,q.
- .. .. . 00L'666 - . 001666 - - - ,SIOPI0Y JOBAUOD S0UBINSU| L0 8NP choE,q.
- - - 868‘0le - 8680l - - - .Sej0eneoa Aipung
_ - - . zLLe B . zle B - - soueul Buping esnoy t@,m.
- - .. . 520'eS B . G20'eS E - - ,BUIOOU| JUBLUISOAU Umeoo<.
- . - . - . 652 - . 652 - - - sesfojdwe 0} wcmo._.
- - - 0z9'zee - - - 029'228 - sysodep e} pex -
- - - 09¢'8/Le - - 09¢'8/l'e - - SBIUNOSS JUBLIUIBACK) -
. . . . mEmEﬁmmé_.
aN[en JIey Je paInsesw jou S}osse _m_o:m:_u_.
000G . LeL'e . L'yl . LELYL OLM - S[ES J0o} B|qB[IeAR 18 EmEﬁmm;c_.
- Hommhomr Hommhomr Howm,o? OLM - 8S0| pug yjoid YBnoiu} enfen ey 1e Emém@é_u
G60°0S ¥9L'vel 698'v8L - - - 658781 - UIOOU &NSUBYSIALIOD JALI0 LBOIU) SNfeA I} T8 JUSLUISSAU|
- HE&,OE HE&,OE - - - - Hi&hoB §50| pue oud Yoy enfen Jiey 1e Emgmm;c_u
an[eA Jie} e painsesuw s}osse [eloueul
ucmm:oﬁ u seadny .

qel|
|eloueuly Sa|qeAlgoal Ayanyew ales Buipes
€ ane] IACIC | 1ore] [e3oL Y10 puesueo]  -O}-pjeH  -io}-8|qelBAY  -IO}-PloH

(Peupneun) €20z YoIBN L€

"anfen Jie} Jo uolelixoidde ejgeuosesl B s junoue BUiALIEO 8U) Il SNjeA Jiel 18 peinsealu 10U Se

BI| [2JoUBUL U S19SSE [BIOUBUIY IO} UOIBULIOJUI 8NEA JIB) 8PNOUI 10U S80P 1| "ON[eA e} 18

painsesLU SjusWNASU [ejouBUl Jo) AUOIBISIY BNfeA Jiey U Ul Sjans) Jisl) Buipnjoul ‘senjjicel| [eloueul pue S1eSSe [EIoUBUY JO S8NjeA Jiej pUB SIUNOWE BUiALED &U) SMOoYs e|ge) Bumojo) ey

SININNYLSNI TVIONVNIH 40 INTVAHIVL

€e



NOTES TO AND FORMING PART OF THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL INFORMATION (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

“(SINdul eigenIssgoUN "9'l) BIEP 18MHEW S|QBAISSO UO PESEC 10U 88 Jeu) ANIge] 10 10SSe ey Joj sinduj Buisn SjuslsINSEaL enfeA e ig [eneT]

“(s90ud Wy penUsp "e'l) ARoaipul Jo (seoud Se o)) Ajoalip Jaue ‘AIqel JO 19SS eU} J0} B|qenIoSqO e JeU) | [9AST] UIUNAM pepnjoul seoud pajonb UL Jeyio sindul Buisn sjuswaInsesw enfen Jie- |z [oAe]

*SOIICE]| 1O SI9SSE [EOUSPI O} SISEW SAl0R Ul (pajsnipeun) seoud pejonb Buisn sjuswaINSeaw sneA Jie © | [eAs]
'SjusLINSEaW aU) Buew Ul pasn sindul auy Jo soueoyubls ey} sjoelel 1eul Ayolelely enjen ey Bumolio) U Buisn senfea Jiey seinses Aueduuo) sy

"89JBLUNISO SBNEA JB) B} PUB SeneA BUIALIEO 8L} Usemiaq ssUie el seousislip ‘Auenbesuo)) “Uoioesuel) LBus| sue Ue Ul seiued Buljim ejqesBpeimous usemied ‘pames Aligel| e 1o 'peBueyoxse eq pinoo 19SSe UB YOJUMm o} Junowe Ue S| 8njeA Jieq

"anfeA Jle} Jo uoleuixoidde ejqeuoseal e ale spunole BUlALED UisU) 8sneoeq sl 8saU) JO enfen Jiej aU) Pasojosip 1ou sey Auedwo) auy]

/08'LS 667'G2S QoL'/88'e  (lzl'ese'e)  vie'eer'c  /2S'WlS'c  ¢vB'80. 898'GGe
- B . (8s5z'88) ) (8s5z'88) B B B B ) 4dO- suopesadQ |NJexel. MOPUIAA JO Sellidel [EX0L
- - (190'69) (190'69) - - - - . .Sa|qeked Jaujo pue sysoda(
- - . (zeB'ere) . (ceB'ere) - - - - . S[ENICOR PUB SI0NPaI0 Joul0
- - ) (71LO'LL) ) (71O'LL) - - - - . ,Sesuedxe PanIooy
- - (802'6) (802'6) - - - - PUSPIAID PaWue|oun
- - . B0L'¥7E0"L) . B0L'¥7E0"L) - - - - . LSleinsuiel / S1eInsul Jeylo 0} 8np SJUNOWY
- - (vG2'661)  (vS2'661L) - - - - sepige) osee
- - . (162'€92) . (162'292) - - - - . (NG| Bupnioul) swieo BuIpUgISINO 10} UOISINOI]
. . . . . . . . aN[eA Jie} Je paInsesw Jou Sal|Iqel| [elouBulS
B B ) G6E'991 N ) G6e'191L - .ooo_m - ) 4dO - suopelsdQ InfeeL. MOPUIAA JO SISSE ejol
- - 0l9'lee - 0l9'lee - - - ,SIIsodep Mueq pue ysen
- - . Lve'e - . Lve'e - - ~ . Jpeniooe selenoosl ebeAes
. - . - . cLl'ole . - . zL2'ole . - . - . - . LSWIED BUIpUBISING 1SUEBE S8USA008) 80UBINSUISY
- - . cer'ayl - . zer'eyl - - ~ LSlelnsulel / SIeINsul JBLI0 WO enp SIUNOLY
. - . - . Jvv'9ze’L . - . Jv7'928" | . - . - . - ,SI8PIoY 10BAHU0D 8OURINSU| WOJL 8NP SIUNOLLY
- - €.G'/6l - €.G'/61 - - - ,Sej0eneoal Apung
- - . 6cl'e - . 6cl'e - - .. . soueUl Bup|Ng esnoy a1
- - . £68'09 - . £62'9G - - - . L 8WOOUI JUBWISBAU| PNy
. - . - . ave . - . cve . - . - . - . seakojdwa 01 sueoT
- - Geo'ole - - - Geo'ole - S)Isodep e} Paxi -
- - .mmm.ﬁm_w - - 1251162 - - . SOIILNDSS JUBLILIBAOK) -
. . . . . . . SjuBULISBAU|
SN[eA Jie} Je PaINSEsW JOU SIOSSE [BIoUBUIH
. 800/ . . OLM - O[S JOJ B|gB|[eA. 1B JUBUSOAU|
. . L/¥'GS1 . O.LM - SSO| pue Joid YBnoayy 8nfeA ey 1e Jusulsanu|
. 108'1S . col'sey . 606'9.1 - - - . 606'9.17 - . SLLIOOUI BAISUBLRIAWIOD JBLIO YBNOIU) 8NfeA Jie) 18 JUSUSaAY|
H - /66001 /68001 - - - - /66001 . SS0| pue oud YBNoIY} BNfeA Jiey 18 JUSLUISAU|

an[en Jlej Je painsesw S}osse [eloueul
puesnoyl U seadny

€ jere

z lene] L lene [e10L

senjie)
Jeloueul se|qensoel Aunew oles Buipes
JETle) puesueo  -O1-pleH  -IO}-9[QeleAY  -Iol-PloH

(peupNY) 220g Jequweosd Le




ASKARIINSURANCE CO. LTD

LGL'oelL E€G'8LL Xe} 91080 1j0.d
Gre'sl 280°02 4dO - suolesadQ [nyexel MOPUIAA WOJ4 X} 810j8q Hj0id
T B B B B B B B : o ‘ .
(1ez'1) (02e2) sesuedxa Jeyi0
s e B B B B B B B B B . B
e e B B B B B B B B B . s i
i e B B B B B B B B B . G
S e B B B B B B B B B . e
£ee'8e Cc'e zee've ovevz  oes'oe (esv'l)  (9ee'ov)  (veL'sz)  sve'ol 6.9 ge6'e Tesll . synsas BunLMIsPUN
(Lze'o8l) (6e2'sBl)  (96S'Ge) (1e8'ce) (L12'9) (L12'9) (ove'zcel)  (L2v'vl) (062'9) (eLv'v1) (0ze'2) (82%2) asuedxe Jueebeue)
(pos'9g) (el (eeg'ol)  (vy'vl)  (oe's)  (Gsex)  (or'®) (Lol (Gzz'on)  (0oz'll)  (gersl) (e9g'td) asUsdxe LOISSILULIOD
(ers'20e)  (evo'cor)  (089'zl)  (zer'ol)  (0ee'o0z)  (Lle'osa)  (Goz'eel)  (szzoel)  lose'd)  (owl'e)  @Bre'e) (g9l swiepo 1N
0LS'601L 919'sve £95'Ie 18266 /9e'eg 895 18/ 18e‘g 7168 G98ZY 8/1'GS GLG'26} poIeA0O8) SWIB|D BOURINSU|
(£50'2.%) Bsz'6bl) ||szve) | |Go0'ory) ||use'oez) | |(eserea) | |leso'ory) | |(Loo'sel) || woo'on) (010'%S) (922'19) (881°902) SR soUBINSU|
J01'ev9 892'6/9  0/7'66 666'8. Je9'6b2  G8S'ebe  9ev'ede 1629z elg'le L6017 lse'ee clzor 5W05UI BURLMISPUN JON
9089 08£08 85212 969'7€ gee'e 0z 8v8 ZI0't 11871 vLyEl var'sl g8ez'le 5UI00U UOISSILULUOD)
208'8/G  888'8sc  zlz'z,  €0evh  e62'9be  S9S'6bz  88%'sgz L0619z 9es'9l  eso'sz 998l 980'ch  wnuweid soueinsul 1eN
(0£9'28¢) (leo'toy)  (629'v81)  (6v9'991)  (298'02) (s21) (leg'sl)  (99g'0l)  (166'Eh) (k8L°ph) OIgBLY  (OIEBL) ) oo e wwhmﬂm_w__
Z8V'006  616'666  1¥8'9SZ 2960l 29192 089'6vZz  0gglbe  19/'7/z /2809 S9z'z.  €8EYEl  9vZ'vel  pewes wnweid sousinsu|
(229) (02D 9) (9) 850°1L 129 (@) @9 (29 () ey @65V seBIELO BoNeS
S s i e s e
8e6'sl CL06'5L 006l /891 oz e Ceslol ezs0l Loz o08'1 e Tove't " oBeloins snjessLILpY
825906 lev'ves  2eb'esg  0el'sal  eel'sez  Glu6lz 898'lse  See'lz  olg'se  lebuy 9106 olzosl wnweud ssoI5)
(eBreyoins
/8/'126 LGi'678 S¥9'092 €50291 987'6€£2 Le9'02ce 120'292 z8€e'e8e 77€'/9 vel'ey 1¥72'26 [KerAolof SAIBASIUILUPE 1O SAISN|oU)
wnjueld uanpm ssols)

v26'2 S6E'C 5 05 z I 67z aul 9552 860°C 85 W Anq dueig
1176 0968 6293 6.9t avee 66z vg9T  ge8'T 099 zes ozg'L A  cojcouersu eiepel
€617'9. 6.0c6 890'8 v.E€'YL - - €0G' Ly 8087 098, G089 206l €607¢ ANQ os10x] [eleped :ssen
B . B B B B B B B B B . s
SNIBASIUILUDY PUB 984
GZO'0l0'L  988'eS6  96E'L/Z  9Sk'esl  0es‘lbg  088'zzz  96E'90E  002°0S€  OLY'S. 095'8S 269211 ovL'65L soUBINSU| [B1ePed ‘AN

8S10X7 [elepa4 O BAISN|oUl)
8|qeAIBOB) WNjUWBIH

puBsnoy; Ul seedny

220z €202 220g €202 220z e202 2202 €202 220g €202 220zg €202
UOIBA LS UOSBAL LS UOBIN LS UDIBIALLE  UOBIA LS UOIBIAL LS UOBIALLE  UOIBIAL LS UOIBIALE  UDBIN LS UOBIA LS UOSBA Lg
palpneun  pelpneun  pelpneun  pelipneun  PaYpneun  pelpneun  Palpneun  peupneun  peypneun  palpneun  PaYpneun  pelpneun

|elol snosue||eosI\ yieay pue juspiooy JOION Jodsue.) pue uoneine ‘suuely  ebewep Auedoid pue el

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

SSO| pue Jjoid uswbes |z
NOILVINHOANI LNIJND3IS 144
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CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023



DIRECTORS'

On Consolidated interim financial information
For the three months period ended 31 March 2023

1st Quarter 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 three months period
ended March 31, 2023.

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

31st March
2023 2022
(Rupees in Thousands)

Gross premium written 1,035,438

(Inclusive of Takaful Con-

tribution)

Net premium revenue 578,802
Underwriting profit 39,106
Investment and other 82,090
income

Profit before tax 131,041
Profit after tax 93,005
Earnings per share (Rs.) 1.29

In comparison with the corresponding period, there was an
increase in Gross premium written of 1%. Investment and other
income increased by 19% and Profit after tax and Eamings per
share decreased by 11% primarily due to a surge in claim expense.

Window Takaful Operations
Gross premium written includes Takaful contribution of Rs. 130.4
million in the period ended 31 March 2023, while the same was Rs.

113.7 million in the similar period of 2022. Profit before tax contains
Rs. 20.1 million profit before tax of window Takaful operations in the

period ended 31 March 2023, while the same was Rs. 18.3 million
in the similar period of 2022,

Future outlook

With  challenges looming around economic and political
environment in Pakistan, business development in current scenario
remains challenging. A vigilant approach will be adopted to cater
to the business risks. We strive to maintain a balance between

growth, profitability, and liquidity.
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.

For and on Behalf of the Board

el

Abdul Waheed
President & Chief Executive

—

Lt Gen Naveed Mukhtar (Retd)
Chairman — Board of Directors

Rawalpindi

April 26, 2023
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CONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION (UNAUDITED)

AS AT 31 MARCH 2023

1st Quarter Report 2023

(Unaudited) (Audited)
31 March 31 December
2023 2022

Note Rupees in thousand

ASSETS
Property and equipment 7 405,205 417,054

Intangible assets 8 9,062 9,992

Investment property 9 36,243 36,571

Investments

- Equity securities 11 755,103 341,988

- Debt securities 12 2,400,880 2,749,845

Loans and other receivables 13 268,933 205,284

Insurance / Reinsurance receivables 14 1,082,029 1,474,879

Reinsurance recoveries against outstanding claims 18 423,455 310,712

Salvage recoveries accrued 3,333 3,339

Taxation - payments less provision -

Deferred commission expense / Acquisition cost 19 115,639 108,258

Deferred taxation 37,204 36,324

Prepayments 571,418 672,960

Cash and bank 287,925 295,746

Total assets from Window Takaful Operations - OPF 394,758 366,960

Total Assets 6,791,187 7,029,912

. g

Suleman Khalid Abdul Waheed
Chief Financial Officer President & Chief Executive



ASKARIINSURANCE CO. LTD

(Unaudited) (Audited)
31 March 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 121,161 121,161
Reserves 44,039 46,077
Unappropriated profit 1,666,925 1,684,559
Total Equity 2,651,144 2,470,816
Liabilities
Underwriting Provisions -
- QOutstanding claims including IBNR 7 1787 869,983 763{291
- Unearned premium reserves 7 1777 1,734,654 ”W,823,76722
- Uneamed reinsurance commission 7 1797 108,248 ﬂS]GW
Retirement benefit obligations 33,735 80{675
Staff compensated absences 46,229 44,7 1 85
Liabilities against assets subject to finance lease - secured 185,613 199{754
Taxation - provision less payment 14,733 28{864
Premium received in advance 32,428 63{361
Insurance / Reinsurance payables 781,741 - 1 ,084{109
Unclaimed dividends - 9,707 9708
Other creditors and accruals 7 1767 228,539 269{786
Deposits and other payables 62,612 59,061
Total Liabilities 4,108,222 4,440,177
Total liabilities from Window Takaful Operations - OPF 131,821 118,919
Total Equity and Liabilities 6,791,187 7,029,912
Contingencies and commitments 16

The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.

Malik Riffat Mahmood
Director

(o

AVM Mohammad Athar Shams (Retd)

Director

X

—

L.t Gen Naveed Mukhtar (Retd)

Chairman

&



CONSOLIDATED CONDENSED INTERIM

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

Quarter ended 31 March
2023 2022

Note Rupees in thousand
Net insurance premium 17 598,888 578,802

“ Net msurance clarrns - 1 8 o (403,643) (367,543)

Net cornrnrssmn and other acqulisition costs 19 9,069 7,401

N Insurance clalrns and aoqursmon expenses (394,574) (360,142)

Underwriting results 6,133 39,105

e e mse e
AL e
L T s
e e

Results of operating activities 101,364 119,464

Fmamcecosts (5186)(6769)

Proflt before tax from General Operations 96 178 t 1 2 695
Proflt before tax from Window Takaful Operatlons OPF 20 082 18 845

Proflt before tax 116 260 tSt O4O
Incorne tax expense (33 894) (88 085)

Proflt after tax 82,366 93,005

Other Comprehensrve income:

Items th

to profr and Ioss account:

ill be reclassified subsequently

Unreatrseol (Ioss) / garn on available for sale

|n\/estments net (1,785) (7,51 9)

N Unreatlzed ga|n / (Ioss) on available for sale |nvestments
from V\/rndovv Takatul Operations - OPF (net) (253) 15

(2,038) (7,504)

Total comprehensive income for the period 80,328 85,501

Eammgs(aﬁertax)perShareRupees 21 115129

The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.

/A U —

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

CASH FLOW STATEMENT (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

2023 2022

Rupees in thousand

. Premwm recewed ....................................................... o pp— o0
o Remsuramceprem‘umpa‘d ................................................................ IS 504.09%) - ‘(é08,807)”
o O|a|mspa\d ................................................................................... e 642 567 - ‘(46481 9>‘,
 PReinsurance and other recoveries received 28421 59262
o Oomm‘ss‘onpa‘d ............................................................................. e 65547 - . ”(63,31 4>‘,
o Oomm‘ss‘onrecewed ........................................................................ e 11995 - - 42860,
o Managemen’[expensespa|d ................................................................ IS 194,05, - ‘(‘1,67320)‘,
"""""" Net cash flows (used in) / generated from underwriting activities o 138,220 465,571
b) Otheroperatmg act|v|t|es .................................................................. e e
. |noome tax pa|d ......................................................... o ) oo
.......... Otherexpemsespald 0.44% (1483)‘,
""""" Other operating receipts / (payments) | (112,356) (53,908
.......... Advancestoemp‘oyees 5 236,
"""""" Net cash used in other operating activities o (158,690) (102,433)
Total cash flow generated from all operating activities (20,470) 363,138
|nvest|ngact|v|t|es .............................................................................................. A
o Proﬂt/retum recewed .................................................. o - o
o DMdendS reoewed .......................................................................... e 5671 - - 526,
o Payments for lnvestmems .................................................................... e 58 - (fbw oo )‘,
o Proceedsfrom Investmems .................................................................. e 565 558 - ] ‘,605657‘,
o F\xedcap\talexpendnure .................................................................... a1 (2195},
o Proceedsfrom d\sposalof ﬂxed assets ..................................................... IS : - - 50,
Total cash used in investing activities o 32,211 (349,467)
Fmancmgacnwnes ............................................................................. e T
e me‘amharges pa|d .................................................. . = 670
Repayment of obligation under finance lease “'(14,519)” N M(W 2,086)“
Dividend paid (1)” N (8,004)”
o Staﬁhousebundmg ﬂnance met ............................................................ IS - - - 18ﬁ
 Markupon staff house buiding finance received R 122 s
Total cash used in financing activites . (19,562) (21,796)
Net cash used in all activities (7,.821) (8,129)
Cash and cash equivalents at beginning of the period 295,746 201,374
Cash and cash equivalents at end of the period 287,925 193,249

The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.

/A U —

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

CASH FLOW STATEMENT (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

2023 2022

Rupees in thousand

Reconcﬂlatlon to Proflt and Loss Account

Operat|ng cash tlovvs (20,470) 363,138

Depreclatlon expense (23,041) (25,400)

Flnancwat cnarges (5,181) (6,769)

Ga\n on d\sposa\ ot ﬂxed assets 29 20

Decrease in assets other than casn (4,395) (259,724)

Increase / (decrease) in Mablht\es other than runnlng tlnance 9,079 (84 877)

Unreahzed galn on \nvestments held tor tradlng 4,503 17

Dlvwdend |ncome 9,806 8 897

Investment |ncome 68,181 69,31 8
Proft on bank deposﬁs 11,653 4,948

Income tax provision (33,894) (38,035)

Gain on trading 2,041 854

Tax paid 43,973 47,281
Profit after taxation from General Insurance Operations 62,284 74 660
Profit from Window Takaful Operations -OPF 2008 18,345
Profit after taxation 82,366 93,005

Def|n|t|on of cash

Cash compnses cash in hand bank balances stamp in hand and short term ptacements W|th banks vvh\ch are readily convertible to cash in
hand and which are used in the cash management function on a day-to-day basis.

2023 2022

purpose of cash row statement conS|sts of

Cash fo Rupees in thousand

Cash and other equwalents

Cash in hand 1,734 1,749

Stamp in hand 1,128 870
2,862 2,619

Cur and other accounts

Current accounts 25,132 42,144
Deposn accounts 259,931 148,487

285,063 190,631

Total 287,925 193,249

The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.

/A U —

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 CHANGES IN EQUITY (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE 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) 1,424,612 1,596,886 2,315,696

Total comprehensive income for the period

Profit for the period - - - - 93,005 93,005 93,005

Other comprehensive income for the period - - - (7,504) - (7,504) (7,504)

Total comprehensive income for the period - - - (7,504) 93,005 85,501 85,501

Balance as at 31 March 2022 719,019 121,161 70,000 (26,391) 1,617,617 1,682,387 2,401,406

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 - - - - 82,366 82,366 82,366

Other comprehensive loss for the period - - (2,038) - (2,038) (2,038)

Total comprehensive income for the period - - - (2,038) 82,366 80,328 80,328

Balance as at 31 March 2023 719,019 121,161 70,000 (25,961) 1,666,925 1,832,125 2,551,144

The annexed notes 1 to 25 form an integral part of these condensed interim consolidated financial statements.

/A U —

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



NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

1

2.1

LEGAL STATUS AND NATURE OF 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.

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

This condensed interim financial information has 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 Interational Accounting Standards
Board (IASB) as notified under the Companies Act, 2017

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

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the
provisions of and directives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the Insurance Rules,
2017 and the Insurance Accounting Regulations, 2017 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 2022. Comparative balance sheet 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 cash flow statement, are stated from unaudited condensed interim financial
information for the three months period ended 31 March 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 this condensed interim financial information 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 this condensed
interim financial information as per the requirements of the SECP Takaful Rules, 2012.

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
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 rupees in thousand.



NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARI INSURANCE CO. LTD
2.2 Functional and presentation currency

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

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation including judgements and estimates 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 2022,

4 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 2022.

5 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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

In preparing this condensed interim financial information, the significant judgement made by management in applying the
Company's accounting policies and the key sources of estimation uncertainty were the same as those that were applied in the
preparation of the financial statements for the year ended 31 December 2022,

6 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)
31 March 31 December
2023 2022
Note Rupees in thousand
7. PROPERTY ANDEQUPMENT R |
.Capita\ V\V/erk—rin—progress 77777777777777 B 77:17 o 13,151 . 7,114
Operating assets 7.2 392,054 409,940
405,205 417,054
7.1 7 .MovemenfcrinCapital Worrrkr—rirnr—progress i,S,,a,S, follows: - .
.Openmgrbra\rarnce 77777777777777 - 7114 . 4,353
.Additionsr 77777777777777777777 - -
Transfers 6,037 2,761
Closing balance 13,151 7,114
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NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

9 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 capital appreciation.
(Unaudited) (Audited)
31 March 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 D (15,829) (14,519)
bébreoiaﬁon forthe period?ﬁy‘/ear """"""""""""""""""""""""""""""" (328) H (‘1 ,31 O)
'B‘él‘énce at eﬁa”‘d‘f the per'bdm/ vear (16,157) (15,829)
36,243 36,571
Usefulfe (years) O 40
Depreciation for the three months period ended 31 March 2022 was Rs. 327,500.
(Unaudited) (Audited)
31 March 31 December
2023 2022
10 INVESTMENT IN SUBSIDIARY e Noe | Rupeesinthousand
AskTech (Private) Limited - At cost 10.1 10,000 10,000
10.1 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)
31 March 31 December
2023 2022
" INVESTMENTSIN EQUI’T‘Y SEQEJRITIES """""""" !\’I‘Qﬁq - HW"W‘Rupees |n thousand -
Farvalue through profitand loss 11 570244 100,397
Avalableforsale 112 18485 241591
Total equity securities 755,103 341,988




NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023
31 March 2023 31 December 2022
(unaudited) (audited)
Cost Carrying Cost Carrying
value value
B Rupees in thousand
1.1 Fair value through profit and loss
Mutual funds 565,741 570,244 100,306 100,397
AWT Financial Sector Fund 565,741 570,244 100,306 100,397

31 March 2023 (unaudited)

31 December 2022 (audited)

Cost Impairment ~ Carrying Cost Impairment /  Carrying
/ provision value provision value
Avallable for sale Rupees in thousand
 Listed shares ). 257882 (84,970) 222,882 312,120 (34.972) 277,148
Unreahzed (oleﬂcwt)/surplus on
SJOVBIUBHION | e (38,023) (86,557)
257,852 (84,970) 184,859 312,120 (34,972) 241,691

12 INVESTMENTS IN DEBT SECURITIES

31 March 2023 (unaudited)

31 December 2022 (audited)

Impairment Carrying Impairment / Carrying
Cost / provision value Cost provision value
Rupees in thousand
HELD TO MATURITY
Government Securities
Pak\stan Investment Bonds 1,835,920 - 1,835,920 2,172,187 2 172 187
Treasury Bills 342,340 - 342,340 342,340 842 340
2,178,260 - 2,178,260 2,514,627 - 2,614,527
160 OOO - 160,000 160,000 160 OOO
62 525 - 62,525 75,025 75 025
95 - 293
222,525 - 222,620 235,025 235,318
11,128 (11,128) - 11,128 (11,128) -
2,411,913 (11,128) 2,400,880 2,760,680 (11,128) 2,749,845




NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

(Unaudited) (Audited)
31 March 31 December
2023 2022

Note Rupees in thousand

13

LOANS AND OTHER RECEIVABLES

Advances to emp\oyees 18 2 347 347

Staﬁ house bund|ng ﬂnance o 3 112 - 3,129 "

Accrued investment income 54 433 57,831

268,933 205,284

13.1

Sundry rece'i\'/‘ables

Advances to supphers unsecured con3|dered good 1,022 3 878 "

Recewable from subs|d|ary

Recewable aga|nst sale Of Iaptops 4,516 5292 "

Recewableagamstsale ofven|cles 611 611"
Deposn aga\nst veh|cles IJarah - - - o 32,025 28 406

Health Claim recoverable 19026 21557

Famest money %3z 49028

Other recewab\es unsecured con8|dered good 46,030 18,789

211,041 143,977

132

Tnese represenr snort terrnﬂinterest freeﬂadvances g\ven in acccrdance with terms cr"‘ernployrnent...fneseare secured and "
considered good. The maximum amount due from executives at the end of any month during the year was Rs. Nil (2022;
Rs. Nil) and outstanding balance at 31 March 2023 is Rs. Nil (2022: Rs. Nil).




NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM

FINANCIAL INFORMATION (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023
(Unaudited) (Audited)
31 March 31 December
2023 2022
Rupees in thousand
14 INSURANCE/REINSURANCE RECEIVABLES

1,336,412

'D'urguf‘r‘om insuranggﬂggntract ho\d'e'r'sw B ‘ 1,009,065

'I_'egs":‘ provision fQﬁ 'i‘r'pp‘airment of r'ep'gi'y‘&‘lbles from - -

insurance contract holders (9,965) (9,965)
999,100 1 826447 )
'D'urguf‘r‘om other in's'grgr‘s / reimsurerr's' o 83,548 1'49,051“‘
'I_'egs":‘ provision fQﬁ 'i‘r'pp‘airment of r'ep'gi'y‘&‘lbles from -

B 'Q‘t"her insurers / 'rgi'h‘s‘urers (619) 619)

82,929 148,432

1,082,029 1,474,879
15 OTHER CREDITORS AND ACCRUALS B
.Agents commission payable 72,656 78,62
. Jax deducted at source S 8,586 5282
..Frederal excise duty / federal insurance fee 37,801 rerer.
| feorued expenses S 12,858 11628,
'F'ijpq‘r‘eceived agaiﬂn‘gt‘ ‘\eased veh'i(':'lgw B 22,676 22588
'F'ijpq‘r‘eceived agaiﬂn‘gt‘ yehicle Ijarah - 13,912 1 8550
. Unearned rental income 88 L2378

Others 59,191 58,883

228,538 269,786

16 CONTINGENCIES AND COMMITMENTS

There is no change in contingencies and commitments as reported in the annual financial statements of the Company for

the year ended 31 December 2022.




NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

(Unaudited) (Unaudited)
31 March 31 March
2023 2022

Rupees in thousand

17 NET INSURANCE PREMIUM

Written gross premium 910,951 921,737
 Add: Uneamed premium reseve opening 1,823,622 1,719,611
less: Uneamed premum reseveclosng 1,734,654 1,674,816
Premium earmed 999,919 966,432
- I_ess Reinsuran(;g&émium cede'd' """""""""""" 285,336 344,461
- Add: Preh‘a;i'amr‘éinsurance prem\um opening """""""""""""""""" 665,084 569058
Less Preb‘e;i'amr‘éinsurance prem\um dosng | 549,389 'E‘J"T5,888m
Reinsurancy;éme;bense """"""""""""" 401,031 387,630
598,888 578,802

18 NET INSURANCE CLAIMS

LCmmspdd 642,567 464819
Adol Outstandm‘g”glgims includingﬁl{l?{l}ll% closng 869,983 651395
Less: Outstanding claims including IBNR opening 763,291 639,160
C\a\ms expense 749,259 477,054
.I_g;‘s“;‘ Reinsuranggﬁg@kd other recqygrigs receved 1 232,873 91 11 7
Add: Reinkg‘ljlkrgrj‘ce and othe"rmrg(;overies n-

respqu‘gf‘ outstamding"qgi‘ms closng 423,455 268859

Less: Reinﬂsutkjﬁr‘grj‘ce and othe"rmrg(;overies n-
respqu‘gf‘ outstamding"qgi‘ms opening """"""" 310,712 245,465
Reinsurance and other recoveries revenue 345,616 109,511
403,643 367,543
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FINANCIAL INFORMATION (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023
(Unaudited) (Unaudited)
31 March 31 March
2023 2022
Rupees in thousand
19 - NET COMMISSION AND OTHERADDUISITION COSTS """""""""""""""""""
. Comrmssmn pard or payable """"""""""""""" 78,692 62422
Add Deferred commrssron experreeepenmg """""""""" 108,258 102868
“ I_ess. Deferred commission experreedosmg """""""""" 115,639 107882
Net commission 71,311 56,904
“ I_ess Comm|SS|on reoewed or reeererable 74,867 51,077
Add Unearned remsurance'eerrrmrs&on openrng """""""""" 113,761 97,06é
I_ess Unearned remsurance'eerrrmssm closrng """""""""" 108,248 88,84D
Commrs&on from remsurere """""" 80,380 64,305
(9,069) (7,401)
20 INVESTMENT INCOME
D|V|dend income on |nvestmente """"""""""""""""
Drvrdend income on securmes heldmferutradmg """""""""" 9,806 3,897
Drvrdend income on avarlable for selerdvestmems """""""""" -
9,806 3,897
Income from debt securities
Retum on govern'ment secuiies 56,021 60,576
Retum on other ﬁxed income securrtree """"""""""" 10690| | 7206
"""""" 66,711 67,782
Net reallsed galns on mvestmenre """"""""""""""
Garn on tradrng of held for trading rrw‘\’reetmenm 2,041 854
Gam on sale of avarlab\e for-sale |dreerrnents """""""""" 1s01| | 1 559
"""""" 3,542 2,413
Unrealrzed proﬂt onre- measuremerrtmer‘ mvestments held for tradrng """""""""" 4,503 17
Provrsron of drmrnutrom in avarlablemr‘er“eale rnvestments """""""""" -
Revereal for drmrnutron in value of De’rfﬂrrrcate of Investments """""""""" -
“ Investmemt re\atede;eenses """"""""""""""""" (30) (23)
Total investment income 84,532 74,085




NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

2023 2022
21 EARNINGS PER SHARE
- Profit aftéf Vtrar>r<r(rRupees inrtrhwerrsrand) 7777777777777777 82,366 ' 92,373
Weighted average number of shares 71,902 71,902
Earnings (after tax) per share - (Rupees) 1.15 1.28
22 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)
31 March 31 December
2023 2022

Rupees in thousand

Balance at beginning of the year - 2,712 ' 2,611
777777 Insurancrer bféhﬂium vvrittéh r(ihrcrlruding govefhﬁéhf levies - '
777777 adminiétféti\}é Surchargé Vérhdrbo\icies starrhrpré,)m - 227 ' 10,619
""" Premium received during the preiod / year . (160) (10,518)
Balance at end of the period / year 2,779 2,712

Payable / (Receivable) to subsidiary:

Balance at beginning of the year . (5,003) . (599)
777777 Servicesrércrdﬁirred - 8,596 . 74,5637
""" Pad during the year - (15,438) (78,941)
Balance at end of the year (11,845) (5,003)

Receivable from associated undertakings:

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

administrative surcharge and policies stamps) - 15,782 147,782
Premium received during the year (48,167) (144,232)
Balance at end of the year 49,242 81,627
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FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

Transactions during the period:

(Unaudited)

Quarter ended 31 March

2023

2022

Transactions with the parent company:

Rupees in thousand

administrative surcharge and policies stamps) 227 238
Premium received during the period 160 2,408
Insurance claims paid 7,439 410
Rent paid 7,831 7,326
Transacrtriﬁhrér\r/vith subsirdiréfry': 77777777777

. Investméﬁf Vrrﬁérole VVVVVVVVVVVVVVVVVV -
Services acquired 8,596 13,631
Payments made (15,438) (9,678)
Insurance premium written (including government levies

administrative surcharge and policies stamps) 931 891
Premium received during the period - 967
Insurance claims paid 148 137
Transacrtriﬁhrér\r/vith assoéiré;rérdr Qndertakfhrgrsrzr )

Insuranérer bféfﬁium vvritteﬁ V(iﬁélrurdimg govéfhfn”éﬁt levies

admimrirsrtrré'tir\r/é surchargé Varlhrdrbolicies Stamps) 81,627 18,126
Premium received during the period 48,167 42,393
Insurance claims paid 7,439 5,779
Contribution to staff retirement benefit funds 11,285 10,519

. Remune'rréﬁrorhr bf chief execut\ve directors”érnrdwerxecutives V 31,406 20,979
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NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM

FINANCIAL INFORMATION (UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023
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FINANCIAL INFORMATION
WINDOW TAKAFUL OPERATIONS

FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

CONDENSED INTERIM STATEMENT OF

FINANCIAL POSITION OF OPF AND PTF

AS AT 31 MARCH 2023

1st Quarter Report 2023
Operator's Fund Participants' Takaful Fund
31 March 31 December 31 March 31 December
2023 2022 2023 2022
(Unaudited) (Audited) (Unaudited) (Audited)
ASSETS _Note Rupees in thousand
Property anrdrequiprrrnrent 5 7 1,Q05 7 948 -
Inversrtments”” - - e
- quity secrurrrities ”6” 71762,76788 7 T57808 - 71917,290 184,62797
—Deptseourities 7 ”12,7423 20176 - 9,994 15,117
Loang and cher queivablgs” ”8” ”15,7831 6686 - 1,120 878
Takgfql/Retakaful receivable 9 1,891 -1 141,412 113,137
Defgrlfed wakala feem 21 - -] 83,014 80,661
Salygge recq\r/eriesragcruedm - - i 2,164 8900
Defgrredtaxgtion a1 o422 29w
Receivable from PTF 10 63,971 62,633 -
Retakaful recoveries against outstanding claims / - I .
Benefits - - -|| 80,056 65,667
Deferred Cqmmissign expernsre/AcqrurirsitionVcr:rorst 21,958 230121 -
Taxation - provision less payments - 1,550 36321 -
Preprarymentrsm 2 - 75769 200 ”74,261 80,464
Casrh”& Banrkm 18 112,450 92,076 7 105,393 111,363
Total Assets 394,758 366,960 688,704 655,816

o

Suleman Khalid
Chief Financial Officer

2

Abdul Waheed
President & Chief Executive




ASKARIINSURANCE CO. LTD

Operator's Fund Participants' Takaful Fund

31 March 31 December 31 March 31 December

2023 2022 2023 2022
(Unaudited) (Audited) (Unaudited) (Audited)
FUNDS AND LIABILITIES B ~Note Rupees in thousand
Operator's F‘,’F‘d, 77777777777777777
Statutory Fund 50,000 L0000 -
Reserves - (549) (296)” [
Accumulated proft 213,486 198,337 -
Total Operator's Fund 262937 24804W -
Wagf/Participants' Takaful Fund
Cedemoney - NI LQOQ WOOO
Reserves - NI -y
Accumulated”sgrrpprsr 77777777777 - - 100,679 91,192
Balance of Participants' Takaful Funq VVVVVVVV - - 17017,7679 o 92809
PTF Underwriting Provisions
Qutstanding claims including IBNR - i 71754,74737 140108
Uneamned contribution reserves - S| 212,194 1| 200,737
Uneamned retakaful rebate - - 14,680 19,255
77777777777 - - 381,347 360,095
Contribution received in advance - - i 4478 6,447
Takaful / retakafqlrpayables 77777777777 14 . 9,937 6,8867 - 119959 128605
Unearned Wa,',‘?',?f??s 77777777777 721” . 83,014 77780,6617 e
PayabletoOPF 10 - -|| 6397111 62,633
Other creditors and accruals 15 38,870 31,922 17,270 10,727
131,821 118,919 205,678 203,412
Total Liabilities 131,821 118,919 587,025 568,507
Total funds and liabilities 394,758 366,960 688,704 655,816

Contingencies and Commitments

16

The annexed notes 1 to 30 form an integral part of these condensed interim financial statements.

Malik Riffat Mahmood
Director

(s S

AVM Mohammad Athar Shams (Retd)

—

L.t Gen Naveed Mukhtar (Retd)

Chairman



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

COMPREHENSIVE INCOME (UNAUDITED)
FOR THE PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

Quarter ended 31 March

2023 2022
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ NOte Rupeesm o
Participants' Takaful Fund
Contributionsearned 71,494
Less: Contrbution ceded to retakatul (53,699)
Netcontribution revenue 7o 17795
* Retakaful rebate eamed S e 18,758
Net und iti 36,553
i Net claims - reported / Seﬁ\ed including IBNR W9 - (31909)
Oterdrectexpenses (1,698)
Surplus / (Deficit) before investment income 2,946
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 23' -
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 24 OO O 2107
L 25 ........................................ (2955)
i éesu\ts of operating act\vn‘ies S 6,541
Surplus transferred to accumulated surplus 9,487
. othercomprehenswemcome ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, [
“ ltemsthat wnllbe 'é';géééuently reclassified to profit and loss accc;l;r;f """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
i Unreahzedloss on 'é'\‘/;i‘\;t‘)'l‘e—forfsa\e nvestrents (123) | | 93
i Other comprehenswe(loss)/ profit for the period (123) 93
Total comprehensive surplus for the period 9,364 15,901
OPF Revenue Account
. \/\/aka\a fee ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, '2.1 ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 47409 . 42261
Commisson expense 0 (13,707) (12,207)
Generdl admiistative and Management expenses (24,268) (18814
9,434 11,180
Modarlo's share of PTF investmentincome 25 2,956 1,827
. \nvestmemmome ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 23 ........................................ . 5235 s 3883 .
. D‘reotexpenses ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 25 ........................................ . (121) S (121) .
. omermoome ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 24 ............ b 1528 s 1605 .
Resuls of operating actiites 10,648 7194
Profit before tax 20,082 18,344
lncometaxexpense @93 (4,459
Profit after tax 15,149 13,892
. Othercomprehenswemcome ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, OSSOSO
i ltemsthat wnge ;!;Jgéééuently reclassified to profit and loss aCCOHI.'I‘l;I‘i """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
i Unreal\zed(\osses) / proﬁton avalable for sale investments - net (253) | | 15
“ Other comprehenswe(loss) /profit for the period (253) 15
Total comprehensive income for the period 14,896 13,907

The annexed notes 1 to 30 form an integral part of these condensed interim financial statements.

/A T S 4

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
CONDENSED INTERIM STATEMENT OF

CHANGES IN FUND (UNAUDITED)
FOR THE PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

Operator’s Fund

Available
Stgﬁlﬁgry in\fg;tsn?;ts Acc;?;l;iltated Total
revaluation
reserve
77777777777777 Rupees i.ndthousand -
Balance as at 01 January 2022 50000 501 177678 008,269
Total comprehensive income for the period I - .
Profit for the period - 13,892 13,892
Other comprehensive income for the period - 15 - o 15
- 15 13,892 13,907
Balance as at 31 March 2022 50,000 606 191,570 242,176
Balance as at 01 January 2023 50;000 """"""" (296) 198337 . '2'48,'041'
Total comprehensive income for the period e .
Profit for the period - - 15,149 15,149
Other comprehensive loss for the period . @53 - 7 (253)
- (253) 15,149 14,896
Balance as at 31 March 2023 50,000 (549) 213,486 262,937
Participants’ Takaful Fund
A;vaila?le
or sale
oy Imesimerts Mg o
reserve
""""""" Rupees i'r;thousand -
Balance as at 01 January 2022 WV,VOOC') 7777777777777 723 49650 ' ”51 ,73737
Total comprehensive income for the period I - .
Surplus for the period 15,808 15,808
Other comprehensive income for the period | - 93 - o 93
93 15,808 15,901
Balance as at 31 March 2022 1,000 816 65,458 67,274
Balance as at 01 January 2023 1000 17 91,192 192,309
Total comprehensive income for the period I - .
Surplus for the period - - 9,487 9,487
Other comprehensive loss for the period A (123) - - 7 (ﬁ23)
- (123) 9,487 9,364
Balance as at 31 March 2023 1,000 (6) 100,679 101,673
The annexed notes 1 to 30 form an integral part of these condensed interim financial statements.
@ 2 - llr—/«’ (ouawon A
— —_—

Suleman Khalid Abdul Waheed

Malik Riffat Mahmood — AVM Mohammad Athar Shams (Retd)

Chief Financial Officer President & Chief Executive Director Director

Chairman

Lt Gen Naveed Mukhtar (Retd)



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

CONDENSED INTERIM

CASH FLOW STATEMENT (UNAUDITED)

FOR THE PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

Operator’s Fund

Participants’ Takaful Fund

Quarter ended 31 March

Quarter ended 31 March

2023 2022 2023 2022
Operatrng Cash FIows Rupees in thousand
a) Takaful act|v|t|es
o Contrrbutron recer\red ‘ - - 113,131 100,157
. Re takafut Contr|but|on pa|d ............ - - 1 (29290)
. C|a|ms e : ol (29524)
..... Reraka e 13115
..... Cbhﬁrﬁrésron pa|d (14437) (9034) . S
Re takafut rebate re‘cerved ............ - o 1oem0|] 5708
Wakata fee rece|ved/ (peud) ....... 51379 42, 214' | eier9 || (42214)
I\/Iodarlb Share recerved/ [ - 1 332' “ S (1832)
N I\/Ianagernent expenses """""" (22793) (1 8,098)' """"""" (1694) """""""""" (t908)
“ Net cash rows generated from/ (used in) underwntrng actrvrtres 14,149 16,414 (16,597) 14,717
b) Other operatmg act|v|t|es ......................................................................................
- Income tax pa|o| (2,973) (310) - (4r4)
Other S pa|d e (184) (184) e
Other operatrng payrnents ........ 10,1 17 (966) ........ 9,302 ........... (8215)
a Other operatrng recerpte """"" (7,914) 2061 """" (6,609) """"""" t51 t
) Net cash flow generated from/(used in) other operating actlvmes ‘ (954) 602 2,693 (2,178)
Total cash flow from all operating activities 13,195 17,016 (13,904) 12,639
Protrt / retum reeelved 1,842 629 2,206 1,094
Y A 1
Paymeht tor |hvestrnehts - (3,010) (762) (708)
N Proceeds from drsposals of nvestmerts | 8400 1 1‘ 398 .......... 5594 ............ 5689
00D O OSSOSO TSSOSO SOOI IO (.2.00) e B I B
mTotaI cash row used in mvestrng activities 10,042 9,011 7934 6,858
Wd) F|nanc|ngact|v|t|es
Payment ageunst tJarah (2,863) (1,370) -
“‘Total cash flow from flnancmg activities (2,863) (1,370) -
Net cash row from aII actrvrtles 20,374 24,657 (5,970) 19,397
“‘Cash and cash equwalents at beginning of the period .'92 076.““"' - .66 887' o ".111 363. - tO6862 "
Cash and cash equivalents at end of the period 112,450 91,5644 105,393 126,259

The annexed notes 1 to 30 form an integral part of these condensed interim financial statements.

N

—

Lt Gen Naveed Mukhtar (Retd)
Chairman

M‘ (wouwon

Malik Riffat Mahmood —~ AVM Mohammad Athar Shams (Retd)
Director

I/

Suleman Khalid Abdul Waheed
Chief Financial Officer President & Chief Executive Director



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM

CASH FLOW STATEMENT (UNAUDITED)
FOR THE PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

Operator’s Fund Participants’ Takaful Fund
Quarter ended 31 March Quarter ended 31 March
2023 2022 2023 2022

Reconciliation to Profit and Loss Account: Rupees in thousand

Operating cash flows 13,195 17,016
(138)

(13,904) 12,539

Depreciation expense

Dividend income - - 895 833
(Decrease) / increase in assets other then cash 6,614 5,250 40,495 15,526
(26,600) (18,384)

(7.512) (7,176)

Unrealized gain on investments held for trading - 5509 - 2996 5,900 3,095
‘nvestmemmcome 776888 594 639
Othermcome 1528533 2107 1086
Taxpa\d 2973310 e 474
Decreasemdepos\tagams‘[ e (2863)(1371) e

Profit/ surplus for the period 20,082 18,344 9,487 15,808
Attributed to
~ Participants Takaful Fund R - : 9,487 15,808
 Operato'sFund R 20,082 18,344 -
20,082 18,344 9,487 15,808

(Increase) / decrease In liabilities other than running finance

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.

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

Operator’s Fund Participants’ Takaful Fund
Quarter ended 31 March Quarter ended 31 March
2023 2022 2023 2022

Rupees in thousand

Cash and other equivalents - - 288 435
Current and other accounts 112,450 91,643 105,105 125,824

112,450 91,643 105,393 126,259

The annexed notes 1 to 30 form an integral part of these condensed interim financial statements.

/R L ——

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 AND FORMING PART OF THE CONDENSED INTERIM

FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

1st Quarter Report 2023

1

2.1

2.1.1

2.2

2.3

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:

- International Financial Reporting Standards (IFRS Standards) issued by the International 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 does 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 three months period ended 31 March 2022,

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.

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.



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM

FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARI INSURANGE CO. LTD
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,

31 March 31 December
2023 2022
(Unaudited) (Audited)
5 PROPERTY AND EQUIPMENT Note Rupees in thousand
. Operatng assets 51 1005 943
1,005 943
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ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM

FINANCIAL INFORMATION (UNAUDITED)
FOR THE THREE MONTHS PERIOD ENDED 31 MARCH 2023

ASKARIINSURANCE CO. LTD

7 INVESTMENTS IN DEBT SECURITIES 31 March 2023 (Unaudited)

31 December 2022 (Audited)

Cost Impairment /

provision

Carrying
value

Cost Impairment /

provision

Carrying
value

Rupees in thousand

(a) - 6berator’s Fund o

Sukuks 12,500 -
(Loss) / profit on revaluation (77)

12,500

20,000
176

20,000 -

12,500 - 12,423

20,000 20,176

Available for sale
Sukuks 10,000 -

(Loss) / profit revaluation 6)

10,000 .

Participants’ takaful fund

15,000
117

15,000 -

10,000 - 9,994

15,000 - 15,117

8 LOANS AND OTHER RECEIVABLE - CONSIDERED GOOD

Operator's Fund

Participants’ Takaful Fund

31 March
2023
(Unaudited)

31 December
2022
(Audited)

31 March
2023
(Unaudited)

31 December
2022
(Audited)

Rupees in thousand

Receivable against sale of asset 440

546 - -

Deposit against ljarah - vehicles 6,866

5,347 - -

Accrued investment income 241

565 188 287

Other receivable 8,284

238 932 591

15,831

6,686 1,120 878
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Operator's Fund Participants’ Takaful Fund

31 March 31 December 31 March 31 December
2023 2022 2023 2022
(Unaudited) (Audited) (Unaudited) (Audited)

Rupees in thousand

Due from takaful contract holders

Considered good - - 101,656 90,902

Provision against doubtful balances - - (222) (222)

- - 101,434 90,680

Considered good 1,891 - 41,149 23,628

Provision against doubtful balances - - (1,171) (1,171)

1,891 - 39,978 22,457

1,891 - 141,412 113,137

This includes contribution amounting to Rs.0.856 million (31 December 2022: 1.187 million) receivable from the associated undertakings.

10 RECEIVABLE / (PAYABLE) (Current account between OPF and PTF)

55,835 57,453 (55,835) (57,450)

Wakala fee

Less: Provision for refund of wakala fee against

doubtful balances (408) (408) 408 408

55,427 57,045 (55,427) (57,045)
Mudario's fee 8,544 5,588 (8,544) (5,588)

63,971 62,633 (63,971) (62,633)




ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
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DEFERRED TAXATION

Deferred tax credit arising in respect of:

Deferred tax debit arising in respect of:

OlseratbMS EICE CO. LTD

31 March 31 December
2023 2022
(Unaudited) (Audited)

Unrealised loss on available-for-sales investments

Provision for refund of wakala fee against doubtful balances

Rupees in thousand

(287)

(135) (135)

(422) (298)

12

Prepaid retakaful contribution ceded - PTF

Operator's Fund

Participants’ Takaful Fund

31 March
2023 2022
(Unaudited) (Audited)

31 December

31 March 31 December
2023 2022
(Unaudited) (Audited)

PREPAYMENTS

Rupees in thousand

Others - OPF

569 201

74,261 80,464

569 201

74,261 80,464

13

Cash and Cash Equivalent
Stamps in hand

Cash at bank

CASH AND BANK

- Savings account

112,450

92,076

288 320

105,105 111,043

112,450 92,076

105,393 111,363

Operator's Fund

Participants’ Takaful Fund

31 March 31 December
2023 2022
(Unaudited) (Audited)

31 March 31 December
2023 2022
(Unaudited) (Audited)

14

TAKAFUL/RETAKAFUL PAYABLES

Rupees in thousand

Due to Local takaful/retakaful operators

9,937 6,336

119,959 128,605

9,937 6,336

119,959 123,605

15

Agents' commission payable

Federal excise duty payable

Tax deducted at source

Funds received against leased vehicles

OTHER CREDITORS AND ACCRUALS

20,007

Federal takaful fee payable

157 161

546 517

Accrued expenses

1,382 1,084

21,898

422 593
5,220 7,796
367 380

2,253 2,253

Others

14,525 6,009

11,261 1,068

38,870 31,922

17,270 10,727
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16 CONTINGENCIES AND COMMITMENTS
Contingency
There is no contingency as at 31 March 2022 (31 December 2022:Nil)
Commitments

The Operator's commitment under ljarah arrangement with Meezan Bank Limited is Rs.18.00 million (31 December 2022;
Rs.18.58 million). The contracts have a term of five years.

Future Minimum ljarah (lease) payments are as under:

31 March 31 December
2023 2022
(Unaudited) (Audited)
Rupees in thousand
Not later than 1 year 4,381 4,313
Later than 1 year but not later than 5 years 13,167 14,262
18,000 18,575
liarah payments recognized in Expense during the period 1,344 4,088

Participants’ Takaful Fund
Quarter ended 31 March

2023 2022
"""""""""""""" ~ (Unaudited)
"""""""""""""""""" Fmrpee'sr |n t.hou's'and :
17 NET TAKAFUL CONTRIBUTION
~ \Written Gross Contributon o 130,360 113,701
less: Wakalafee | w@werey| | (46,167)
Contribution Net of Wakala Fee - 80,598 67,534
~ Add: Uneamned contribution reserve opening - net 120076 106,276
. Less: Uhéérﬁéd contributibrhrrrérserve closihgr V—Nhet 777777 - (12797,1807)7 - ”(TO4V,7874)7
Contribution earned 71,494 68,936
© Less: Retakaful Contribution ceded o 47495 43,220
 Add: Prepaid retakaful contribution opening | soa4es| | 69,546
Less: Prepaid retakaful contrioution closing o a2en| | (66,232)
Retakaful expense - 53,699 46,534
Net takaful contribution 17,795 22,402
Participants’ Takaful Fund
Quarter ended 31 March
"""""""""""""" 2023 2022
"""""""""""""" ~ (Unaudited)
18 REBATE FROM RETAKAFUL OPERATORS Rupees in thousand

Retakaful Rebate income 14,183 16,861
. Ada: Unééfhéd retakaful ré'bé'tré opening 19255 - W6;84OV
Less: Unearned retakaful rebate closing (14,680) (15,456)
Rebate from retakaful operators 18,758 17,745
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ASKARIINSURANCE CO. LTD

Participants’ Takaful Fund
Quarter ended 31 March

2023 2022
"""""""""""" (Unaudited)
19 NETTAKAFUL CLAIMS EXPENSE - Rupees in thousand
-~ Clampad - 47240 29,524
" Add: Outstanding claims including IBNR closing . 154,473 134,432
Less: Outstanding claims including IBNR opening . (140,103) (132,662)
Claim expense 61,610 31,294
N Less: Refékéﬂl and othefrrre”crdrveries receirvéd”” . 15,312 6,257
. Add: F?étékéful and othrérrrrrerboveries in respect of -
outstanding claims - closing 80,056 48,670
Less:rlrf%értékafu\ and orthréfrrrercoveries inrkérsrbéct of -
outstanding claims - opening (65,667) (49,895)
Retakaful and other recoveries revenue a 29,701 5,032
Net takaful claim expense 31,909 26,262
20  COMMISSION EXPENSE
- ”Commisrsbrnr rbraid or payéblé 777777777777 . 12,653 . 12,115
N Add: Deféfféd Vcommissidhr ékbénse openiﬁg 77777 - 23,012 . 19,685
' Less: De'f'e'r'r'e'dr commissbhrérx'bense closiﬁg 7777 . (21,958) . (19,503)
Commission expense 13,707 12,297
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, 45% for motor, 25% for health and accident and 40% for miscellaneous of the gross contribution
written as wakala fee against the services as follows:

Participants’ Takaful Fund
Quarter ended 31 March

2023 2022
777777777777777777777777 (Unaudited)
.Gross vvékélra”free 7777777777777777 - 49,762 . 46,167
© Add: Uneamed wakalafee opening R 80,661 69,082
Less: Uneamed wakala fee closing . (83,014) (72,988)
Net wakala fee income 47,409 42,261
22 DIRECTEXPENSES
" Tracker installation and monitoring charges . 1,681 1,898
Bank Charges . 16 5
1,697 1,003
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Operator’s Fund Participants’ Takaful Fund
""""""""""" © Quarterended 31 March  Quarter ended 31 March
777777777777777777777 2023 2022 72072737 2022 7
e Rupees in thousand
23 INVESTMENTINCOME

- Dividend income - - 896 833
- - 896 833

Income from debt securities - Available-for-sale
- Return on fixed income securities 776 888 594 639
776 888 1,490 1,472

Net unrealized gains on investment

#hrough profit or loss - held for frading 5500 2005 5900 3809
Total investment income 6,285 3,883 7,390 4,567
24 OTHERINCOME
~ Reunonbankbaances 1508 533 2407 1,086
Gainonsde of farah vetice B 0 - -
Micelaneous B @ -
1,528 1,605 2,107 1,086
25 MODARIB'S FEE

The Operator manages the participants’ investments as a Modarib and charge 40% Modarib’'s share of the investment
income earned by PTF.

Operator’s Fund
Quarter ended 31 March
2023 2022

Aggregate Aggregate

(Unaudited) (Unaudited)

Rupees in thousand

2767 7 .DIRECTIVEVXVPVENSES 77777777777777777777777777777777777777 -
© Auios remuneaton O )
.Shariah CéﬁﬁbﬁéﬁceAuditors;rrérrﬁru'neration 7777777777777777777777777777777 . 45 . ”457

121 121
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ASKARIINSURANCE CO. LTD

27 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 commmercial terms and conditions except
for compensation to key management personnel which are on employment terms.

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

31 March 31 December
2023 2022
(Unaudited) (Audited)
Contribution due: Rupees in thousand
. Askari Gurarrdrsr r(brz’rrivate) Limitéd 7777777777777 - 761 . 1,182
Mobi Askar Lubricants Pakisten Limited - 95 5
856 1,187
31 March 31 March
2023 2022
(Unaudited) (Unaudited)
Transactions during the period Rupees in thousand
Askari Guards (Private) Limited - '
. Contributbﬁ Wiﬁen (includiné éé&érnment Ievies”érm'd étamp dutiesr). . 173 . -
. Contributbﬁ féééived duringrtrhé”yéér 77777777 - 594 .
 Takaful benefts pad - 9 569
 Mobil Askari Lubricants Pakistan Limited - '
- Contributbﬁ Wiﬁen (includiné ébvérnment Ievies”éhrd é;tamp dutiesr)d . 6,333 . 3,069
" Contribution received during the year - 6,243 3,080
 Takafu berefts pad - 395 89
' Army Welrfér'ewsruger mils - '
' Contributbﬁ Wfiﬁen (includiné ébQémment Ieviesr,réhrd' étamp duties;)d . - ' 1,682
 Contribution received during the year - 1682 1,682
. Askari Lifé Aééﬁrance Company VLtd 77777777 - .
© Tekefu bereftspad - 18
 Askari Development and holding (Pv) Ltd -
" Contribution written (including govemment levies and stamp duties) 346 1,014
 Contribution received during the year - 1014 1,014
AWT INVESTMENTS LIMTED . '
- Contributbﬁ Wi&en (includiné éd&émment Ievies”é'm'd' étamp duties,r). . 2,009
" Confribution received during the year - 2,009
' Takaful berefis pad - 74
. Others -
o Emp\oyeersr'rr'e'trir'e'memt bemefifé 7777777777777 - 1,318 . 760
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29 FAIR VALUE OF FINANCIAL INSTRUMENTS

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy
for financial instruments measured at fair value. It does not include fair value information for financial assets and financial liabilites not measured at fair
value if the carrying amount is a reasonable approximation of fair value.

29.1 Operator's Fund 31 March 2023 (Unaudited)

Other
financial Total Level 1 Level2 Level 3
liabilities

Held-for-  Available- Loans and
trading for-sale  receivables

Rupees in thousand

Financial assets measured at fair value

Investment at fairvaIue through protit and loss 160,980 - - - 160,980 160,980 - -
Investment at avaIIabIe for sale - 14,131 - - 14,131 9,131 - 5,000

Fmancral assets not measured at fair value

Cash and bank deposns - - 112 450 - 112 450 - - -

Loans and other recerabIes - - 15 831 - 15 831 - - -
RecelvabIe from PTF - - 63,971 - 63 971 - - -

Flnan0|al I|ab|I|t|es not measured at fair value. .
Takatul / RetakatuI payabIes - - - (9 937) (9,937) - - -
Other Credltors and accruals - - - (38 870) (38,870) - - -

160,980 16,631 192,252 (48,807) 321,056 172,611 - 5,000

31 December 2022 (Audited)

Other
financial Total Level 1 Level 2 Level 3
liabilities

Held-for- Available- Loans and
trading for-sale receivables

Rupees in thousand

Financial assets not measured at fair value

Investment at fair vaIue tnrough protlt and Ioss 155,471 - - - I56,47I I56 47I - -
Investment at avaIIabIe for sale 22,008 - - 22,008 17 OO8 - 5,000

Flnan0|al assets not measured at fair value' "

Oashandbankdeposns 9207692076
Loansandotherrecewables - 6686 6686
RecelvabIetromPTF - 62633“”””“”“';WH 62633

Flnan0|al I|ab|I|t|es not measured at fair value. "
Takatul / RetakatuI payabIes - - - (6,336) (6,336) - - -
Other creditors and accruals* - - - (31,922) (31,922 - - -

155,471 22,008 161,395 (38,268) 300,616 172,479 - 5,000
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29.2 Participants’ Takaful Fund

Held-for-

Available-
for-sale

trading -

Loans and
receivables

Other
financial

Total

Rupees in thousand

Level 1

Level 2

Level 3

liabilities

Investment at fair value through proﬂt and \oss 149776 . - - 149 776 149 776‘ L -
Investment at'a”véﬂéble for sale - 9994 - - 9 994 4 994‘ - 5000
F|nanC|aIasééféﬁotmeasuredatfalrvalue ‘
Cash and bahk'c'z‘lébosns - - 105 393 - 105 393' . - -
Takaful Retakaful receivable” - - etz - qatet2 - - -
Retakaful reco'v'e'ﬁ‘e‘s‘ against outstandmg Clalms - - - 80056 ' 80 056' L - -
FlnanC|aI |IabI'|I't'I('=.‘SHnOt measured at fair value R -
Prowswon for onéféhd\ng c\a\ms (\ncludlng IBNR) - - - (154 473)" (154 473)' S - -
Takaful / Retakalul payables’ - - - (119959) (119.959) - - -
Payab\etooPF ,,,, - - — (63’971)... (63971),............_‘..‘.
. Other credltofé anol accruals - - - (17270) (17270)'“.””””.-‘ L -
149,776 9,994 246,805 (275,617) 130,958 154,770 - 5,000
31 December 2022 (Audited)
Heid for - Avalable- - Loans and fir?;atrh]si;| Total  Level1 Level2 Level3
trading for-sale receivables liabilities
Rupees in thousand
Financial assets measured at fair value
S |nvestmen t at @'r"v‘éwé throughproft and\oss .......... 144732 ......................................................... 1 44732 . 1 44732 ............ e -
S lnvestmem at 'a'v'é‘nébfe. for éé\é ................................... e w5117 ............... e R 151 17 . 101 17 ............ — 5000 .
............ F |nanc|a|assetsnotmeasuredatfaurvalue
S Cash amd bank deposns .................................................................. 1 1 1 363 ......................... 1 1 1 363 ............ S e -
S Takafu\/Retakafuu ece\vab|e ............................................................. 1 w 3137 ......................... w 1 3w 37 ............ e e -
S Retakafu|reco\/enesagamst outstan dmg c|a|ms .............................................................. 65667 ........ 65667 ............ S e -
............ F |nanc|a|||ab|||t|esnotmeasuredatfa|rva|ue
S Pr ows\on for outgtandmg C‘a‘ms(mwmg \BNR) ............................................................ 140 103 ....... w 40w03 ............ S e -
S Takafu\ / R etakafu| . payables .............................................................................. 1 23 605 ....... 1 23605 ............ S e -
S Payab‘eto OPF ................................................. e R R 62 633 ........ 62633 ............ e e -
S Othercrednorsand accmals ..................................... e R R wo 727 — 1 0727 ............ S e -
144,732 15,117 224,500 402,735 787,084 154,849 - 5,000
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* 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).

30 DATE OF AUTHORISATION FOR ISSUE
These financial statements were authorized for issue by the Board of Directors on its meeting held on 26 April 2023.

/A T U U —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
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