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VISION

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







MISSION

To become a leading insurance company by
providing client friendly services through highly
motivated team of dedicated professionals and
ensuring progressive return to the shareholders.
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UNCONSOLIDATED CONDENSED
INTERIM FINANCIAL STATEMENTS

FOR THE PERIOD ENDED 30 JUNE 2024



DIRECTORS REPORT

On unconsolidated interim financial information
For the half year ended June 30", 2024

Half Yearly Report 2024

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 half year ended June 30th,
2024,

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

30" June

2024 | 2023

(Rupees in Thousands)
Gross premium written 3,688,515 2,735,854
(Inclusive of Takaful Con-
tributions)
Net premium revenue 1,697,697 1,215,780
Underwriting profit 88,698 32,075
Investment and other 359,968 199,001
income
Profit before tax 493,959 255,548
Profit after tax 310,954 163,838
Earmings per share (Rs.) 4.32 2.28

During the period ended June 30" 2024, the company
experienced a notable growth. Gross premium written witnessed
a 35% increase compared to the corresponding period. Fire
segment led the improvement in underwriting profits over the
corresponding period. While investment and other income surged
by 81% due to increase in business volume and a high policy rate.
This robust performance led to a 90% growth in both profit after tax
and eamings per share.

Window Takaful Operations

In Window Takaful Operations, takaful contributions rose to Rs.
449.16 million, a significant increase from Rs. 276.8 million in the
same period of 2023. Profit before tax from Takaful operations also
climbed to Rs. 63.0 million, up from Rs. 41.1 million corresponding
period.

Future outlook

Despite challenging economic conditions in Pakistan, the Company
remains committed to adopting a cautious approach to manage
business risks, aiming for a careful balance between growth and
profitability.

Acknowledgements

We express our gratitude to our regulators, the Insurance

Association of Pakistan, our reinsurers, and all stakeholders for
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Yousuf Adil

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

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

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

INDEPENDENT AUDITOR’S REVIEW REPORT

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

Introduction

We have reviewed the accompanying unconsolidated condensed interim statement of financial position of Askari General Insurance
Company Limited (“the Company”) as at June 30, 2024 and the related unconsolidated condensed interim statement of comprehensive
income, unconsolidated condensed interim statement of changes in equity, unconsolidated condensed interim statement of cash flows,
and notes to the unconsolidated condensed interim financial statements (here-in-after referred to as the ‘unconsolidated condensed
interim financial statements’) for the six months period ended June 30, 2024. Management is responsible for the preparation and
presentation of these unconsolidated condensed interim financial statements in accordance with accounting and reporting standards as
applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these unconsolidated condensed
interim financial statements based on our review. The figures of the unconsolidated condensed interim statement of comprehensive
income for the quarter ended June 30, 2024 and June 30, 2023 have not been reviewed, as we are required to review only the
cumulative figures for the six months’ period ended June 30, 2024.

Scope of Review

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

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying unconsolidated condensed

interim financial statements are not prepared, in all material respects, in accordance with accounting and reporting standards as applicable
in Pakistan for interim financial reporting.

The engagement partner on the engagement resulting in this independent auditor's review report is Shahzad Al

Chartered Accountants
Islamabad

Date: August 29, 2024
UDIN: RR202410134Z7p9EKdit

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

AS AT 30 JUNE 2024
Half Yearly Report 2024
(Unaudited) (Audited)
30 June 31 December
2024 2023
77777777777 Note Rﬁbéés ih fhouééha

ASSETS
Property and equipment 6 7342,7617 7 - 324,278
Intangible assets 7 7 5,7512 - 7,358
Investment property 8 7 34,506 7 - 7 85,261
Investment in subsidiary 9 7 10,QOO 7 - 7 10,QOO
Investments . .
- Equity securtes . 1Q . 7 - 755,796 7 - 782,545
- Debt securites o 2,735,555 2,984,098
Loans and other receivables . 13 . - 266,603 259756
Insurance / Reinsurance receivaplgs 777777 . 12 . - 1,727,069 - 1,464,458
Reinsurance recoveries against Q,W,S??”,d,ing clams . 17 . 410,015 888923
Salvage recoveries accrued - - 2,633 - 2,688
Deferred commission expense /Aorqqsrirtrion cost . 178 . 7 - 7161 ,665 7 - j54,757
Deferred taxation . . - 8,372
Prepayments - 7 - 819,579 7 - 658, 590
Cashandbark - 623,179 314,999

7,894,829 7,841,318
Total assets of Window Takaful Operations - Operator's Fund 526,500 441,872
Total Assets 8,421,329 8,283,190

. o b— =

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) L.t Gen Nauman Mahmood (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman
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ASKARI GENERAL INSURANCE CO. LTD

(Unaudited) (Audited)
30 June 31 December
2024 2023
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 129,823 . 102,652
Unappropriated profit 1,882,979 1,805,783
Total Equity 2,852,982 2,748,615
Liabilities:
Underwriting Provisions
- QOutstanding claims including IBNR 17 957,220 1,450,640
- Unearned premium reserves 16 2,614,341 2,062,367
- Uneamed reinsurance commission 18 126,205 122,020
Retirement benefit obligations 4,221 9,038
Deferred taxation 13,991
Staff compensated absences 53,382 50,871
Liabilities against assets subject to finance lease - secured 150,628 158,038
Taxation - provision less payment 62,850 92,691
Premium received in advance 120,966 194,993
Insurance / Reinsurance payables 889,000 889,529
Unclaimed dividends 15,522 13,291
Other creditors and accruals 14 259,482 268,727
Deposits and other payables 63,323 69,164
Total Liabilities 5,331,181 5,381,369
Total liabilities from Window Takaful Operations - Operator's Fund 237,216 163,206
Total Equity and Liabilities 8,421,329 8,283,190
Contingencies and commitments 7 176 7

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

Z o b—s b=

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) Lt Gen Nauman Mahmood (Retd)
Chief Financial Officer = President & Chief Executive  Director Director Chairman



UNCONSOLIDATED CONDENSED INTERIM

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024
Quarter ended 30 June Half year ended 30 June
2024 2023 2024 2023
Note Rupees in thousand
Net insurance premium 16 844,540 616,892 1,697,697 1,215,780
Net insurance claims 17 (581,034) (393,980) (1,169,071) (797,623)
Net commission and other acquisition costs 18 29,233 31,909 23,942 40,978
Insurance claims and acquisition expenses (551,801) (362,071) (1,145,129) (756,645)
Management expenses (238,211) (231,321) (463,870) (427,060)
Underwriting results 59,528 23,500 88,698 32,075
Investment income 19 167,246 81,189 316,242 165,721
Rental income 1,785 1,684 3,498 3,102
Other income 26,661 18,800 40,228 30,178
Other expenses (2,726) (3,136) (5,506) (5,5086)
Results of operating activities 252,494 121,987 443,160 225,570
Finance costs (5,227) (5,897) (12,263) (11,078)
Profit before tax 247267 116,040 430,897 214,492
Profit from Window Takaful Operations - Operator's
Fund 38,096 20,974 63,062 41,056
Profit before tax 285,363 137,014 493,959 255,648
Income tax expense 20 (106,049) (57,065) (183,005) (91,710)
Profit after tax 179,314 79,949 310,954 163,838
Other comprehensive income:
Items that may be reclassified subsequently
to statement of profit or loss:

Unrealised gain on available for sale investments - net 7970 5,706 27122 3,921
Unrealized gain / (loss) on available for sale investments
Window Takaful Operations - Operator's Fund (net) 68 74 49 (179)

8,038 5,780 27,171 3,742
Items that will not be reclassified subsequently

to profit and loss account

Effect of remeasurement of staff retirement benefit plans - net - 955 - 955
Total comprehensive income for the period 187,352 86,684 338,125 168,535
Eamings per share - Rupees 21 2.49 1.1 4.32 2.28

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

. 6 ‘ v =

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) L.t Gen Nauman Mahmood (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman



UNCONSOLIDATED CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

2024 2023
Rupees in thousand
Cash Flows From Operating Activities:
a) . Underwriting acti\)iffes:
. Premium received 2,906,038 2,365,941
" Reinsurance premium paid (1,068,112) (577,488)
' Claims paid (1,824,632) (1,111,108)
. Reinsurance and ofhér recoveries received 584;839 7 188,998
" Commission paid (204,137) (169,978)
. Commission receivéd 228;905 100,631
. Management expehéés paid (460;687) (411 ,821)
. Net cash flows geﬁérated from underwritingr éctivities 162,214 330,175
b) . Other operating aéfivities: -
Income tax paid (190,483) (85,117)
. Other expenses paidr (5;897) (5,969)
. Other operating (péyrﬁents) / receipts (19;251) (70,472)
. Advances to emp\dyées ”7115 21 1
. Net cash (used) inr 6ther operating activitiesr B (215,546) (161,347)
Net cash flows (used) / generated from operating activities (53,882) 168,828
Caéh Flows From Inveéfihg Activities: -
* Profit/ retum received 236,470 145,161
 Dividends received 46,087 21,358
. Payments for invesfhﬁents (386;809) 7 (1 ,284,541)
. Proceeds from invéétfnents 777;164 7 1 ,252,ﬁ 27
. Fixed capital expenaifure (39,61 6) (5,851)
. Proceeds from disbbéal of fixed assets - 330
Net cash generated from investing activities 633,896 128,584
Caéh Flows From Finahéing Activities: -
" Financial charges paid (12,263) (11,078)
VRepayment'éf ob||gat\on under finance Iéééé 777777777777777777777777777777777 (34,228) (27,077)
Dwidend pgid (231,567) (204,879)
. Staff house bui\ding Vﬁrmance - net 7”22 7 29
. Mark-up on staff thée building finance receiverdr ”67’51 276
Funds Amortized Against Leased Vehicles 5,327
. Equity transactions'c'ésts paid ”('76) '(76)
Net cash (used) in financing activities (272,434) (242,805)
Net increase in cash and cash equivalents 308,130 54,607
Caéh and cash equivaléhts at beginning of the péﬁod 314;999 . 291,610
Cash and cash equivalents at end of the period 623,129 346,217
The annexed notes 1 to 25 form an integral part of these unconsolidated condensed interim financial statements.
9, . W
% é&/ W N W
Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) Lt Gen Nauman Mahmood (Retd)

Chief Financial Officer  President & Chief Executive  Director

Director Chairman
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UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024

2024 2023

Rupees in thousand

Reconciliation to statement of profit or loss:

Operating cash flows (53;282) o 168,828
Depreciation expense (48,607) (60,280)
Financial charges (12,263) (11,078)

ﬂ (Loss) / gain on diébdsal of fixed assets (i 333) o 94
Decrease in assets other than cash 47,430 1,692,462
Decrease in liabilities other than running finance (48,990) (1,766,184)

d Unrealized gain onr irh\}estments - held for tradiné B 717 ;353 o 5,685
Dividend income 46,087 21,346
Investment income 265,113 127,040
 Profit on bank deposits 32,155 04,088
Other income 9,062 5,725
Income tax provision (183,005) (91,710
Gain on trading 3,689 11,749
V.Taxpaid o 1970,7483. . 85,117
Profit after tax 247,892 122,782
VPr;)fit from WindowTékéfuI Operations - Operatdr"rsr Fund o 673,7(7)62 o 41,056
Profit after tax 310,954 163,838

Definition of cash and cash equivalents:

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.

Half year ended 30 June,

2024 2023
VCé.sh and cash equivrarlérnts for the purpose statéfﬁént of cash flows consiértér of: o Rﬁbées in tﬁouséhd
Cash and other equivalents

Cash in hand 1,694 1,699
étamp in hand 77777777777777777777777777777777777777777777777777777777 7 1,617 - 283
3,311 1,982

d Current and otherr”arccounts R
Current accounts 52,449 31,298
d Deposit accountsm' 56i419 R 7 312,937
" 619,868 344,235
Total 623,179 346,217

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

o o b— =

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) L.t Gen Nauman Mahmood (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Share Capital Revenue reserve
capital reserve
Issued, ﬁ‘(’;‘_‘:;':‘ Total Tmil
subscribed Share General . Unappropriated reserves equity
] investment .
and premium reserve N Profit
f revaluation
paid up

reserve

Rupees in thousand

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 ‘ - - - - 163,838 163,838 163,838
Other comprehensive income for the period ‘ - - - 3,742 955 4,697 4,697
Total comprehensive income for the period - - - 3,742 164,793 168,535 168,535
Changes in owners' equity
Cash dividend 2022 : (Rupees 2.90 per share) - - - - (208,515) (208,515) (208,515)
Equity transaction costs - - - - (76) (76) (76)
(208,591) (208,591) (208,591)
Balance as at 30 June, 2023 719,019 121,161 70,000 (20,181) 1,632,064 1,703,034 2,422,053
Balance as at 01 January, 2024 719,019 121,161 70,000 32,652 1,805,783 2,029,596 2,748,615
Total comprehensive income for the period:
Profit for the period - - - - 310,954 310,954 310,954
Other comprehensive income for the period - - 27,171 - 27171 27171
Total comprehensive income for the period - - - 27,171 310,954 338,125 338,125
Changes in Owners' equity
Cash dividend 2023 : (Rupees 3.25 per share) - - - - (233,682) (233,682) (233,682)
Equity transaction costs - - - - (76) (76) (76)
- - - - (233,758) (233,758) (233,758)
Balance as at 30 June 2024 719,019 121,161 70,000 59,823 1,882,979 2,133,963 2,852,982

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

. S =

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) Lt Gen Nauman Mahmood (Retd)
Chief Financial Officer = President & Chief Executive  Director Director Chairman



NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

— Half Yearly Report 2024

LEGAL STATUS AND NATURE OF BUSINESS

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

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

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

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

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

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

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

These unconsolidated condensed interim financial statements do not include all of the information and disclosures
required for annual financial statements and should be read in conjunction with the annual audited financial
statements of the Company for the year ended 31 December 2023. Comparative balance sheet is extracted from
annual audited financial statements for the year ended 31 December 2023 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 six months period
ended 30 June 2023.

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

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



NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

These unconsolidated condensed interim financial statements are separate financial statements of the company
and the condensed interim consolidated financial statements are issued separately

2.1 Basis of measurement

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

2.2 Functional and presentation currency

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

3 MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies and methods of computation including judgements and estimates used in the preparation
of these unconsolidated condensed interim financial statements were the same as those applied in the preparation
of the financial statements for the year ended 31 December 2023.

4 FINANCIAL RISK MANAGEMENT

The Company’s financial risk management objectives and policies are consistent with those disclosed in the
audited financial statements for the year ended 31 December, 2023.

5 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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

The significant judgements, assumptions and estimates made by management in the preparation of these
unconsolidated condensed interim financial statements were consistent with those that applied to audited financial
statements for the year ended 31 December, 2023.

(Unaudited) (Audited)
30 June 31 December
2024 2023
Note Rupees in thousand
6 PROPERTY AND EQUIPMENT
Operating assets 6.1 342,617 324,278
342,617 324,278
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NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

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

(Unaudited) (Audited)
30 June 31 December
, 2024 - - 2023
Note Rupees in thousand
Cost -
Balance at beginning of the period / year 52,400 52,400
Balance at end of the period / year 52,400 52,400
Depreciation ,
B Balance at beginnjng of the period / year o (17,139) , , (15,829)
. Depreciation for the period / year , (655) (1,310)
Balance at end of the period / year (17,794) (17,139)
34,606 35,261
Useful life (years) 40 40
Depreciation for the six months period ended 30 June, 2023 was Rs. 655,000.
(Unaudited) (Audited)
30 June 31 December
2024 2023
9 - INVESTMENT IN SUBSIDIABY , - , - , N Rupeesrin thoqsand
AskTech (Private) Limited - At cost 9.1 10,000 10,000
9.1 AskTech (Private) Limited is engaged in establishing, developing, expanding, enhancing, managing and operating

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

0.04%.
10 INVESTMENTS IN EQUITY SECURITIES
(Unaudited) (Audited)
30 June 31 December
. B 2024 - 2023
Note Rupees in thousand

a Fair value througrh”broﬁt and loss TO.i ' 355,446 262,784
~ Avalable-for-sale 102 400350 470,061

Total equity securities 755,796 732,845

&
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30 June 2024 (unaudited)

31 December 2023 (audited)

Cost Carrying value

Cost Carrying value

Rupees in thousand

. Fair value through profit or loss
Mutual funds
. Related Party
: Army Welfare Trust (AWT) Islamic Income fund - - 261 ,2ﬂ ”276732,784
Army Welfare Trust (AWT) financial sector fund 354,093 355,446 - -
354,093 355,446 261,271 262,784
30 June 2024 (unaudited) 31 December 2023 (audited)
Cost (Impairment) / Carrying Cost (Impairment) / Carrying
(provision) value (provision) value
o . Rupeesin thousand
10.2 . Available-for-sale
. Listed shares 7339,0758 (36231) B ”3027,82”7 ) 453,648 VVVVV (361648) B 41 7,00Q
. Unrealized gain on revaluation - - 97,523 - - 53,061
339,058 (36,231) 400,350 453,648 (36,648) 470,061
1 INVESTMENTS IN DEBT SECURITIES

30 June 2024 (unaudited)

31 December 2023 (audited)

noe - cost TEEEEEY Canes O "Coien e
VVVVVVVVVVVVVV Rupees in thousand
HELDTO MA‘I;URITY 7777777
Governméﬁrtrsrércurities 777777777777
Pakistan Inrvrésrtrnrwrent Bonds ﬁr 1 7 1,733,565 - 1,733,565|| 1,749,454 - 1,749,454
ljarah SUKQR 777777777777 R 751,965 . — 791,965 1024614 - - 717,624,6W47
VVVVVVVVVVVVVVVVVVV 2,525,530 - 2,525,530 2,774,068 - 2,774,068
AVAILABLE;th-SALE 7777777 - S
Term Finan'c'é”C'e'rtiﬁcates 777777777777 160,000 - 160,000 160,000 - 160,000
sukks 50025 - 50,025 7 50025 B ””50,0257
VVVVVVVVVVVVVVVVVVV 210,025 - 210,025 210,025 - 210,025
LOANSAN'l')'hECEIVABLES 7777777 - S
Cemificateé 6f— IHQestments 7777777 11128 o ”(117,71287)7 - 171,71 28 (i W ,WZé) 77777
2,746,683 (11,128) 2,735,555 2,995,221 (11,128 2,984,093




NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

111 Pakistan Investment Bonds
Face Value Effective Profit Payment Type of Security Maturity Date (Unaudited) (Audited)
Yield % 30 June, 31 December,

2024 2023

Rupees in thousand

50000000 1349%  Half Yeary Pakistan Investment Bonds ~~ 12-Jul-28 42,824 42,164
. 3777,500,000” . 13.46% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 12—Ju\—28 o 32,149:: 8&6667
. 2757,OOO,OOON . 12.39% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 19—Sep—é4 o 24,855.. 24,5297
. 2757,OOO,OOON . 9.98% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 10—Dec—éo o 227,693.. 22,5707
. SVOV,OOO,OOON . 9.44% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 19—Sep—é4 o 5(7),015.. 60,0377
. 150,000,006 . 9.54% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 19—Sep—é4 o 149,987.. 149,9277
. 1é0,000,00b . 9.76% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 16—Oct—é6 o 116,760.. 115,6287
. SVOV,OOO,OOON . 10.19% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 10—Dec—éo o 44,971 - 44,7057
. séo,ooo,oob . 9.10% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 16—Oct—é6 o 343,363.. 341 ,0287
. 17775,OOO,OOVOV . 9.12% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 16—Oct—é6 o 171,641 - 170,4697
. Zb0,000,00b . 9.72% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 10—Dec—éo o 183,889.. 188,0247
. 160,000,006 . 9.74% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 10—Dec—éo o 917,857.. 91 ,4217
. 7VOV,OOO,OOON . 8.48% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - QO—Aug—éé o - 25,OOOV
. 140,000,006 . 9.16% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 16—Oct—é6 o 1377,235.. 186,2627
. 6VOV,OOO,OOON . 9.85% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 10—Dec—éo o 54,821 - 64,5447
. 240,000,006 . 9.06% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 19—Sep—é4 o 240,263 240,7957
. SVOV,OOO,OOON . 12.93% . Hélf Yearly - Pakis;t'érrwrlnvestmem Bonds - 29—Apr—é7 o 26,242.. 25,710

1,733,565 1,749,454

11.1.1 These carry coupon rate of 7.50% to 9.50% per annum (2023: 7.50% to 9.50% per annum) and will mature by 10 December 2030 (2023:

(Unaudited) (Audited)
30 June 31 December
2024 2023

12 . INSURANCE / REINSURANCE RECEIVABLES S
Due from insurance contract holders 1,608,407 1,413,449

. Less: prowrsrion for impairméht of receivab\eé from insurancé S
contract holders (15,640) (15,640)
1,592,767 1,397,809
Due from other insurers / reinsurers 139,890 72,237

' Less: provrirsbn for impairméhf of receivableé, Vfrrom other R : 7 :

. insurers / rreirnsurers - (5,588) (5,588)
134,302 66,649
1,727,069 1,464,458

&
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(Unaudited) (Audited)
30 June 31 December
S - 2024 - 2023
13 LOANS AND OTHER RECEIVABLES ~Note Rupees in thousand
Sundry regerirvables 77777 1 S.T - 203807 7777777 187,617
. Advances iQ Vemployees 77777 . W3.2 o 241 7777777 356
. Staff houser puilding ﬂnancer N . 7 o 3066 7777777 3,096
Accrued investment income 59,489 68,687
266,603 259,756
13.1 o Sundry rercrerivables 77777 S
. Security destits 77777 7 - 17,618 7777777 17,618
. Advances f[Q Vsuppliers - unrsrercrured, consideregl good - 1,404 7777777 2,997
. Receivable}rfrrrom subsidiary . 7 - 2,945 7777777 13,418
. Receivableragainst sale of !aptops . 7 - 14,103 7777777 1,940
. Receivableragainst sale of yrehric\es - 611 7777777 611
. Deposit against vehicles lja@h, - 17,281 7777777 24,425
. Health Claimrrecoverable 77777 . 7 - 31,31 2 7777777 21,689
. EFarmest money - 77,287 7777777 91,841
Other receivables - unsecured, considered good 45,784 17,616
B . o 208345 192,155
Less: Provision for impairment against health claims recoverable (4,538) (4,538)
203,807 187,617
13.2 These represent short term interest free advances given in accordance with terms of employment. These are secured and

considered good. The maximum amount due from executives at the end of any month during the period was Rs. Nil (2023:
Rs. Nil) and outstanding balance at 30 June 2024 is Rs. Nil (2023: Rs. Nil).



NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

(Unaudited) (Audited)
30 June 31 December
2024 2023
14 - OTHER CREDITORS AND ACCRUALS . - Rupees jn t.housand
. Agents' commission payable . o 120,806 o 104,427
. Tax deducted atsource - 10,120 o 8,672
. Federal expise duty / federarlrinsurance fee - 5(7)7,969 o 45,378
. Accrued expenses - 2,900 o 35,425
. Fund receiyed against \easerdr vehicle - 23,716 o 16,080
. Fund receiyed against vehiqlg liarah - 797,71772 o 10,869
. Unearned rental income . - 4,745 o 6,646
Others 37,054 41,230
259,482 268,727
14.1 . Funds received from executives
. Fund receiyed against \easerdr vehicle - 3392 o 7,870
Fund received against vehicle ljarah 2,930 6,086
6,322 13,956
S CONTINGENCIES AND COMMITMENTS
15-717 Contingency

There was no change in contingencies as reported in the audited financial statements of the Company for the year ended
31 December 2023.

15.2 Commitments

The Operator's commitment under ljarah arrangement with Meezan Bank Limited is Rs.70.24 million (31 December 2023:
Rs.77.29 million). The contracts have a term of five years.

Future Minimum ljarah (lease) payments are as under: 30 June 2024 31 December 2023
(Unaudited) (Audited)
7777777777777777777 Rupees ih fhousand
. Not later than 1 year . - 26,967 - 23,381
Later than 1 year but not later than & years 43,269 53,914
70,236 77,295

Half year ended 30 June

2024 2023

liarah payments recognized in Expense during the period 14,565 13,590

&
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Unaudited Unaudited

Quarter ended 30 June Half year ended 30 June

2024 2023 2024 2023

Rupees in thousand

16 NET INSURANCE PREMIUM

Written gross premium - 17,993',2472 - 7”1 ,545,@81 - 3,7239;(7355” . 2,459,032
Add: :L:J:n:eamed :bfemium :r:e:s:erve opéhing 1,942,225 1,734,654 2,082,367 - 1,823,622
Less: Unearned premium reserve closing (2,614,341) (2,207,963) (2,614,341) (2,207,963)

N (672,116) (473,309) (551,974) (384,341)
~ Premium eamed 1821126 1074772 2,687,381 2,074,691
” Less:rlrir%reinsuranréé premiurfhrceded - 7(7377,77527) - (6417 ;441) - (1,71744,76785)7. . (926,777)
” Add Prepéid reins@irénce pre:m::ium ope:r:ﬁr:]g 539,690 - 549,389 - 7645?8557 665,084
'Less: Prepaid reinsurance premium closing (800,856) (732,950) (800,856) (732,950)

~ (2e1,166)  (1835561)  (185,001) (67,866)
Reinsurance expense (476,586) (457,880) (989,684) (868,911)
844,540 616,892 1,697,697 1,215,780

17 NET INSURANCE CLAIMS

Claims paid - 79657,5371 - 468‘7,7541 - 1,7824;632” . 1,111,108
” Ada: ”(V)Vutstandihrg Claimsrirhcrzluding IENR Closirhgr 957,220 1,757,879 957,220 1,757,879
” I_ess:w(r)rutstandiﬁg Claimsrirﬁéluding IéNR opehfhg ) (1 ,7248,7634) (869;988) ”(1 ,4750,76'40)7 (763;291)
7' (291,414) 887,896 (493,420) 994,588
) Claimrswexpensem - 674,117 o 7”1,8567,7487 - 1?73317,7212” . 2,105,696
Less:iéieinsuranﬁo:e and ot:h:e:r recove:r:i:es recei\:/:e:d: :(35:7,:919) (1 18:,::570) (6:41,:0:49):: (351,443)

Add Reinéurance and other rééoveries |n
respect of outstanding claims closing 410,015 1,267,342 410,015 1,267,342
Vlr_réss: Reihéurance and other rréboveriesr |n - -
respect of outstanding claims opening (674,851) (423,455) (888,923) (310,712)
N . N . (264,836) 843,887 (478,908) 956,630
”F%'einsuranréé and otﬁéf reooveﬁés reveanVJVe' - 95,083 - 96é,457 - ”1627,71417. . 1,308,073
581,034 393,980 1,169,071 797,623




NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Unaudited Unaudited

Quarter ended 30 June Half year ended 30 June
2024 2023 2024 2023

Rupees in thousand

18 NET COMMISSION AND OTHER ACQUISITION COSTS - - -

Commission paid or payable 122,183 947,7988 - 7221 ;5977 o 173,675
” Ada: VIZV)eferred éémmissiohVexpenserbrpening ) 138,536 115,639 154,757 108,258
” Less: beferred bémmissioﬁ expensé”closing ) 7 (71617,6657) ) (188;057) ) (7161,7665)7 (138,057)
” ) ) ) (23,129) (22,418) (6,908) (29,799)
Net commission . 99,054 o 72,565 o 214,689 o 143,876
” Less: VCommissiréh receivea or reoo&érab\e . 145,918 - 1227,7616 - 72427,8167. . 197,483

Add: Unearned reinsurance commission

opening 7 7 108,574 ) 1087,7248 . 7122;0207 1187,7761
Less: Unééfned reinéurance crérmmission” - ) i - -
) cloéiﬁg ) ) 7 (126,205) ) (1 26,”890) . (7126,7205)7 (126,390)
) ) (17,631) (18,142) (4,185) (12,629)
Commission from reinsurers 128,287 104,474 238,631 184,854
(29,233) (31,909) (23,942) (40,978)
19. INVESTMENT INCOME
- Dividéhd incorﬁé on inveétments
d Divideﬁd imcomér bn securirtries held for trading ) 10,329 (1,740) 20,730 8,066
Divideﬁd imcomér bn available for salé fnvestmerhts o 10,415 ) 187,7281 7 7257,3577 . 137,281

20,744 11,641 46,087 21,347

Income from debt securities

Retumn on government securities 91,097 56,675 189,292 112,696
Return on other fixed income securities 12,146 11,581 24,443 22,271

103,243 68,256 213,735 134,967

Net realised gains on investments

Gain on trading of held for trading investments 2,565 9,708 3,689 11,749
Gain on sale of avallable-for-sale investments 44,188 529 50,961 2,030

46,753 10,237 54,650 13,779

Unrealized profit on re-measurement of

investments held for trading - 703 - 17,7082 - V 17,353” - 75,585

d Provisirén for dirﬁirhution in é&ailable—féf—sale S . - o -
N inveétﬁents ) - 7 (4,1977). o (9;927): 7 7 74177: - (9,927)
. Investfﬁent relatéd expenses . - o - - (30)
Total investment income 167,246 81,189 316,242 165,721

&
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Unaudited Unaudited
Quarter ended 30 June Half year ended 30 June
2024 2023 2024 2023
Rupees in thousand
20 INCOME TAX EXPENSE
- For thé period 7 )
N Currerﬁ 7 7104,8778 . 64,888 . i777,983” . 98,988
N Deferréd 7 ;1,17;1 . (7;278) . 7 57,022” . (7,2?8)
106,049 57,065 183,005 91,710
21 EARNINGS PER SHARE - Basic and Diluted
Profit after tax (Rupees in thousand) 179,314 79,949 310,954 163,838
Weighted average number of shares 71,902 71,902 71,902 71,902
Earnings per share - (Rupees) 2.49 1.1 4.32 2.28
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)
30 June
2024

Rupees in thousand

(Audited)
371 December

- 2023

Receivable from parent:

. Balance at beginning of theryrear 3282 . 2,712

. Insurance brémium written (ihbluding governﬁent levies, -

. administréﬁve surcharge aﬁd policies stambé) 1308 . 12,209

. Premium rééeived during thé Vperiod / year (3,681) . (11,639)
Balance at end of the period / year 909 3,282
Payable / (Receivable) to subsidiary:

' Balance af begmning of theryéar 137,7418 . 5,003

 Senvices acquired . (8,658) (29,779)

 Paid during the period / year (1,815) 38,194
Balance at end of the period / year 2,945 13,418
Receivable from associated undertakings:

' Balance af beginning of theryrear 1147,71787 ' 81,627

' Insurance brémium written (ihbluding governﬁent levies, -

. administréﬁve surcharge aﬁd policies stambé) 53',3'69 ' 217,484

. Premium rééeived during thé Vperiod / year (1017,71”70) ' (184,924)
Balance at end of the period / year 66,386 114,187




NOTES TO AND FORMING PART OF THE UNCONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Transactions during the period: (Unaudited)
Half year ended 30 June
2024 2023

Transactions with the parent company:

Rupees in thousand

1,308

administrative surcharge and policies stamps) 322
Premium received during the period 3,681 206
Insurance claims paid 1,426 1,274
Rent paid 14,192 16,009
Dividend Paid 138,452 112,892

. Transactirdhrsr with subsidiréfry': 77777
Services acquired 8,658 14,992
Payments made 1,815 (25,599)
Insurance premium written (including government levies

. adminis;[fé;[fve surcharge and policies starﬁbé) 984 .
Insurance claims paid 696
Transactirdhrsr with associéféd undertakinrgrsrzr
Insurancer bfémium written V(frrbluding goverhfn”ént levies

adminis;[fé;[fve surcharge and policies starﬁbé) 53,369 . 60,250
Premium received during the period 101,170 89,889
Insurance claims paid 16,051 10,591
Contribution to staff retirement benefit funds 26,626 24,853
Remuneréﬁéh of chief exeéQrﬂ\r/e, directors éhrdrexecutives 115,049 . 97,391
Dividend pa|o| odrectors 1,774 . 1,343
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DIRECTORS REPORT

On consolidated interim financial information
For the half year ended June 30", 2024

Half Yearly Report 2024

The Board of Directors are pleased to present the consolidated un-
audited condensed interim financial information of askari general
insurance company limited and its subsidiary (the Group) for the
half year ended June 30th, 2024,

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

30" June

2024 | 2023

(Rupees in Thousands)
Gross premium written 3,688,515 2,735,854
(Inclusive of Takaful Con-
tribution)
Net premium revenue 1,697,697 1,215,780
Underwriting profit 93,154 29,856
Investméhf and other ”360',3782 ' 1'99,7486'
income
Profit before tex 498,825 253,800
Profit after tax 314,407 162,090
Eamimgs'bér”s'hare (Rs.) R '4'.'37 o 225

The company has shown significant growth during the period
ended June 30", 2024. Gross premium written increased by
35% compared to the corresponding period. Fire segment led
the improvement in underwriting profits over the corresponding
period. While investment and other income rose by 81% due to
increase in business volume and a high policy rate. These positive
developments translated into a 94% surge in profit after tax and

eamings per share.,

Window Takaful Operations

In Window Takaful Operations, takaful contributions rose to Rs.
449,16 milion, a significant rise from Rs. 276.8 milion in the
same period of 2023. Additionally, profit before tax for Takaful
operations increased to Rs. 63.0 million, up from Rs. 41.1 milion
corresponding period.

Future outlook

Amid Pakistan’s challenging economic environment, the Company
remains focused on adopting a prudent strategy to address
business risks, aiming to achieve a sustainable balance between
growth and profitability.
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CONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION (UNAUDITED)

AS AT 30 JUNE 2024

Half Yearly Report 2024

(Unaudited) (Audited)
30 June 31 December
2024 2023

Note Rupees in thousand

ASSETS
Property and equipment 6 369,229 352,317

Intangible assets 7 5,779 7,562

Investment property 8 34,606 35,261

Investments

- Equiity securities 9 755,796 732,845

- Debt securities 10 2,735,555 2,984,093

Loans and other receivables 281,648 255,292

Insurance / Reinsurance receivables 11 1,708,193 1,464,458

Reinsurance recoveries against outstanding claims 16 410,015 888,923

Salvage recoveries accrued 2,633 2,633

Taxation - payments less provision -

Deferred commission expense / Acquisition cost 17 161,665 154,757

Deferred taxation - 8,434

Prepayments 821,978 654,781

Cash and bank 625,461 317,796

7,912,558 7,859,152

Total assets of Window Takaful Operations - Operator's Fund 526,499 441,872

Total Assets 8,439,057 8,301,024

& & — =

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) L.t Gen Nauman Mahmood (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman



ASKARI GENERAL INSURANCE CO. LTD

(Unaudited) (Audited)
30 June 31 December
2024 2023
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 129,823 102,652
Unappropriated profit 1,891,349 1,810,328
Total Equity 2,861,352 2,753,160
Liabilities:
Underwriting Provisions -
- Outstanding claims including IBNR 7 1767 957,220 1 ,450{640
- Unearned premium reserves 7 1767 2,614,341 ”2,0627,73767
- Uneamed reinsurance commission 7 1777 126,205 122{020
Retirement benefit obligations 4,221 9088
Deferred taxation 13,928 o
Staff compensated absences 53,382 50{871
Liabilities against assets subject to finance lease - secured 150,628 7 158@38
Taxation - provision less payment 66,079 86{831
Premium received in advance 120,966 194{998
Insurance / Reinsurance payables 870,124 889{529
Unclaimed dividends - 15,522 WS{ZQT
Other creditors and accruals 7 1737 284,551 287{876
Deposits and other payables 63,323 69,164
Total Liabilities 5,340,490 5,394,658
Total liabilities from Window Takaful Operations - Operator's Fund 237215 163,206
Total Equity and Liabilities 8,439,057 8,301,024
Contingencies and commitments 14

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

Z o b—s o=

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) L.t Gen Nauman Mahmood (Retd)
Chief Financial Officer ~ President & Chief Executive  Director Director Chairman



CONSOLIDATED CONDENSED INTERIM
STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024

Quarter ended 30 June Half year ended 30 June
2024 2023 2024 2023

Note Rupees in thousand
Net insurance premium 15 844,540 616,892 1,697,697 1,215,780
Net insurance claims 16 (581,034) (393,980) (1,169,071) (797,623)
Net commission and other acquisition costs 17 29,233 31,909 23,942 40,978
Insurance claims and acquisition expenses (551,801) (362,071) (1,145,129) (756,645)
Management expenses (230,790) (231,098) (459,414) (429,279)
Underwriting results 61,949 23,7283 93,154 29,856
18 167,245 81,189 316,242 165,721
1,785 1,684 3,498 3,102
26,993 19,112 40,642 30,663
(2,730) (3,142) (5,510) (5,512
255,242 122,466 448,026 223,830
Finance costs (5,227) (5,900) (12,263) (11,086)
Profit before tax 250,015 116,566 435,763 212,744
Profit from Window Takaful Operations - Operator's
Fund 38,096 20,974 63,062 41,056
Profit before tax 288,111 137,540 498,825 253,800
Income tax expense 19 (106,848) (57,816) (184,418) (91,710)
Profit after tax 181,263 79,724 314,407 162,090
7970 5,706 27,122 3,921
Unrealized gain / (loss) on available for sale investments
Window Takaful Operations - Operator's Fund (net) 68 74 49 (179)
27,171 3,742
372 955 372 955
189,673 86,459 341,950 166,787
Eamings per share - Rupees 20 2.52 1.1 4.37 2.25
The annexed notes 1 to 24 form an integral part of these consolidated condensed interim financial statements.
g \ S
@X W=
Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) L.t Gen Nauman Mahmood (Retd)

Chief Financial Officer ~ President & Chief Executive

Director

Director

Chairman



CONSOLIDATED CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

2023

Rupees in thousand

et Premwm recewed ....................................................... > op 012 P
o Remsuramceprem‘umpa‘d ................................................................... - 1 086.958) ‘(577488)‘,
. O|a|mspa\d .................................................... 1 824 632 (1‘,‘1' - ,108)“
‘Reinsurance and other recoveries received | 584,839 133,998
. Oom SS‘Onpa‘d .............................................. 04137 (1 69978)“
‘Commissionreceived 228,905 100,631
Management expenses pad | (492,819) ‘(489,329)”
Nt cash flows generated from underwriting activities 130,082 302,667
Other operating activiies: .
. |noome t ax pa|d ............................................ 190453 T
Oterexpersespad (5,901)  (5978)
Other operating receipts / (payments) 16,664 (48,072)
Advances o employees 115 Coon
Net cash (used) in other operating activities (179,605) (138,962)
Net cash flows (used) / generated from operating activities (49,523) 163,715
C h F|ows From|nvest|ngAct|v|t|e ........................................................................... e
..... 236,470 145,645
Dividends received 46,087 N 21 ,358”
‘Paymerts forinvestments (386,809) (1,284,541)
‘Proceeds fom investments 777,164 1252,127
‘Fixed capital expendiee (43,290)  (5851)
‘Proceeds fom disposal of fixed assets - 330
Net cash generated from investing activities 629,622 129,068
Cash F|ows FromFmancmg Act|v|t|es ........................................................ LT
 Finencal chargespad (12,263) (11,078)
Repayment of obligation under finance lease ‘ “(34,228)“ N ‘ “(27,078)“
Dividend paid (231,567) | (204,879)
o S taﬁhousebundmg ﬂmame net ............................................................ 5 o 29,
 Markupon staff house buiding finance received 351 276
o FundsAmomzed A gamst Leased \/emc\es ................................................. a7
o Equnytransacnons Costs pa|d ............................................................... o (76)‘,
Netcash (used) in financing activites (272,434) (242,806)
Net increase in cash and cash equivalents 307,665 49,977
Cash and cash equivalents at beginning of the period 317,796 205,746
Cash and cash equivalents at end of the period 625,461 345,723

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

/B h—

Suleman Khalid Abdul Waheed Malik Riffat Mahmood

Chief Financial Officer  President & Chief Executive  Director

}v;

=

Maj Gen Kamran Ali (Retd) Lt Gen Nauman Mahmood (Retd)

Director Chairman
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2024 2023

Rupees in thousand

Reconcﬂlatlon to statement of proflt or Ioss:
Operat|hg cash tlovvs (49,523) 163,715

Depre0|at|0h expense (51,672) (59,810)

Flﬂaﬂcta\ charges (12,263) (11,078)
(Loss) / ga|h on d|sposal ot ﬂxed assets (1,333) 94

Decrease tﬂ assets other thah cash 39,615 1 ,604,382

Decrease in I\ablht\es other thah runhlhg ﬂhahce (87,399) (1, 765 639)

Uhreahzed galh on mvestmehts held tor tradlhg 1,353 5 585

Dlwdehd |hcome 46,087 21,346

Ihvestmeht |hcome 265,113 127,037
Proft Oh bahk deposﬁs 32,155 24,088

Other income 9,458 6,209

Income tax provision (184,418) (91,710

Gain on trading 3,689 11,749
Taxpa|d 100,485 85116

Profit after tax 251,345 121 ,034
mProflt from WlndowTakafuI Operatlons Operator s Fund . 63,062 41 056'.

Profit after tax 314,407 162,090

Definltlo cash and cash equwalents

Cash compr\ses cash in hand bank balahces stamp in hahd ahd short term ptacements W|th bahks vvh\ch are readily convertible to cash in
hand and which are used in the cash management function on a day-to-day basis.

Half year ended 30 June,
2024 2023

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

Cash and other equivalents

Cash in hand 1,774 1,759
Stamp in hand 1,617 283
3,391 2,042

Current and other accounts
Current accounts 52,663 30,930
Deposit accounts 569,407 312,751

622,070 343,681

Total 625,461 345,723

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

o o b— =

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) L.t Gen Nauman Mahmood (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman
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ASKARI GENERAL INSURANCE CO. LTD

Share Capital Revenue reserve
capital reserve

Available- Total Total

Issued,
subscribed Share General . for-sale Unappropriated reserves equity
) investment )
and premium reserve N Profit
X revaluation
paid up

reserve

Rupees in thousand

Balance as at 01 January, 2023 719,019 121,161 70,000 (23,923) 1,684,559 1,761,797 2,470,816

Total comprehensive income for the period:

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

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

Total comprehensive income for the period - - - 3,742 163,045 166,787 166,787

Changes in owners' equity

Cash dividend 2022 : (Rupees 2.90 per share) - - - - (208,515) (208,515) (208,519)

Equity transaction costs - - - - (76) (76) (76)

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

Balance as at 30 June, 2023 719,019 121,161 70,000 (20,181) 1,639,013 1,709,993 2,429,012

Balance as at 01 January, 2024 719,019 121,161 70,000 32,652 1,810,328 2,034,141 2,753,160

Total comprehensive income for the period:

Profit for the period - - - - 314,407 314,407 314,407

Other compreh income for the period - - 27,171 372 27,543 27,543

Total comprehensive income for the period - - - 27171 314,779 341,950 341,950

Changes in Owners' equity

Cash dividend (Rupees 3.25 per share)

o : (233682) ....(238882)  .....1238%882)

Equity transaction costs - - - - (76) (76) (76)

- - - - (233,758) (233,758) (233,758)

Balance as at 30 June 2024 719,019 121,161 70,000 59,823 1,891,349 2,142,333 2,861,352

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

. S =

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) Lt Gen Nauman Mahmood (Retd)
Chief Financial Officer = President & Chief Executive  Director Director Chairman



NOTES TO AND FORMING PART OF THE CONSOLIDATED
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LEGAL STATUS AND NATURE OF BUSINESS

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

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

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

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

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

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

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

These consolidated condensed interim financial statements do not include all of the information and disclosures
required for annual financial statements and should be read in conjunction with the annual audited financial
statements of the Company for the year ended 31 December 2023. Comparative balance sheet is extracted from
annual audited financial statements for the year ended 31 December 2023 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 six months period
ended 30 June 2023.

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

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

These consolidated condensed interim financial statements are separate financial statements of the company and
the condensed interim consolidated financial statements are issued separately

2.1 Basis of measurement

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

2.2 Functional and presentation currency

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

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation including judgements and estimates used in the preparation
of these consolidated condensed interim financial statements were the same as those applied in the preparation
of the financial statements for the year ended 31 December 2023.

4 FINANCIAL RISK MANAGEMENT

The Company’s financial risk management objectives and policies are consistent with those disclosed in the
audited financial statements for the year ended 31 December, 2023.

5 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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

The significant judgements, assumptions and estimates made by management in the preparation of these
consolidated condensed interim financial statements were consistent with those that applied to audited financial
statemens for the year ended 31 december, 2023.

(Unaudited) (Audited)
31 March 31 December
2024 2023
VVVVVVVVVVVVVVVVVV Note Rupees fn t.housand
6 .PROPERV'IV'YVAND EQUIPMENT S o
. Capital vaVrrkr—rin—progress 777777777777 B 76:17 o 7,328 o 9,673
Operating assets 6.2 361,901 342,644
369,229 352,317
6.1 7 .MovemenrtrinVCapitaI Worrrkr—rirn—progress isﬂarsrfollows: S o
.Opemng bra\ghce 777777777777 - 9,673. . 7,114
.Additions 777777777777777777 - - 2,571
Transfers (2,345) (12)
Closing balance 7,328 9,673
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NOTES TO AND FORMING PART OF THE CONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

8 INVESTMENT PROPERTY
This represents the carrying amount of two offices in Islamabad Stock Exchange building, classified as investment property

based on the management’s intention to hold the property for eaming rentals and / or capital appreciation.

(Unaudited) (Audited)
30 June 31 December
,,,,,,,,,,,,,,,,,,,, 2024 2023 .
Note Rupees in thousand
Cost
' Balance at beginning of the period / year - 52400 52,400
Balance at end of the period / year 52,400 52,400
Depreciation
* Balance at beginning of the period / year S (17,139) (16,829)
~ Depreciation for the period / year R (655) (1,310
 Balance at end of the period / year I (17,794) (17,139)
34,606 35,261
Useful life (years) 40 40
Depreciation for the six months period ended 30 June, 2023 was Rs. 655,000.
9 INVESTMENTS IN EQUITY SECURITIES
(Unaudited) (Audited)
30 June 31 December
Note Rupees in thousand
Fa|rva|uethrough proﬂt and|oss e 91 B 355,445 p—
Ava||ab|eforsa\e92 ; 400350 470061
Total equity securities 755,796 732,845
Unaudited) Audited
30 June 2024 31 December 2023
Cost Carrying value Cost Carrying value

Rupees in thousand

9.1 Fair value through profit or loss

Mutual funds

Related Party

Army Welfare Trust (AWT) Islamic Income fund - - 261,271 ,
Army Welfare Trust (AWT) financial sector fund 354,093 355,446
354,093 355,446 261,271 262,784
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30 June 2024 (unaudited)

31 December 2023 (audited)

Cost

(Impairment) /
(provision)

Carrying
value

Cost

(Impairment) /
(provision)

Carrying
value

9.2 Available-for-sale

Rupees in thousand

Listed shares

Unrealized gain on revaluation

339,058

(6,231) .

97,523

302,827

453,648

339,058

(36,231)

400,350

453,648

(36,648) 470,061

10 INVESTMENTS IN DEBT SECURITIES

Note

30 June 2024 (unaudited)

31 December 2023 (audited)

Cost

(Impairment)
/ (provision)

Carrying
value

Cost

(Impairment) /
(provision)

Carrying
value

Rupees in thousand

1,733,565

210,025

11,128

210,025

210,025 -

11,128

1,733,565 - 1,749,454 1,749,454
791,965 - 791,965|| 1,024,614 1,024,614
2,525,530 - 2,625,530 2,774,068 - 2,774,068
160,000 - 160,000 160,000 160,000
50,025 - 50,025 50,025 50,025

210,025

2,746,683

2,735,555

2,995,221

(11,128) 2,984,093
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10.1 Pakistan Investment Bonds
Face Value Effective Profit Payment Type of Security Maturity Date (Unaudited) (Audited)
Yield % 30 June, 31 December,
2024 2023
Rupees in thousand

“ .55[@0‘5}(’3’0@. o WS 49% Half Yearly. © Pakistan hvestmentBonds  12- Ju\ 128 42,824 42,164
“ .87 500, OOO' - TS 46% o Half Yearly. - PaMstanInvestme onds N 12 Jul-28 32,14§) 31,656
25000000  12.39%  HalfYeay  PakistaniwestmentBonds  19-Sop-24 24,855 24,529
“ .25 OOO OOO. - 9.98% Half Yearly - Paklstan Investment Bonds N 10"‘Ijec 30 22, 693 22,570
“ '50 000, OOO' - 944% o Half Yearly - Pakistan Investment Bonds N 19"”Sep 24 50,015 50,037
150000000 9.54%  HalfYeay  PakistaniwestmentBonds  19-Sop-24 149,987 149807
120000000 9.76%  HalfYealy  PakistaniwestmentBonds  15-0ct25 116,760 -
50000000 10.19%  HalfYeaty  PakistanimesimentBonds  10-Dec30 44,971 44,705
350000000 9.10%  HalfYeay  PakistaniwestmentBonds  15-0ct25 343,363 -
175000000 9.12%  HalfYeaty  PakistanimesimentBonds  15-0ct25 171,641 170,459
200000000 9.72%  HalfYeay  PakistaniwestmentBonds  10Dec-30 183,889 183,004
100000000 9.74%  HalfYeay  PakistaniwestmentBonds  10Dec-30 91,857 91421
70000000  848%  HafYeaty  PakistaniwestmentBonds  20-Aug-238 - 25,000
140000000 9.16%  HalfYealy PakistaniwestmentBonds  15-0ct25 137235 136,262
60000000 9.85%  HalfYealy  PakistanimesimentBonds  10-Dec30 54,821 54,544
240000000 9.06%  HafYealy  PakistaniwestmentBonds  19-Sep-24 240,263 240,795

30000000 12.93%  HafYealy  PakistanlnvestmentBonds  29-Apr27 26,242 25,710

1,733,565 1,749,454

10.1.1 These carry coupon rate of 7.50% to 9.50% per annum (2023: 7.50% to 9.50% per annum) and will mature by 10 December 2030 (2023:
10 December 2030) l\/larket value of P\Bs carned at amomsed cost amounts to Rs 1,665 m||\|on (2023: Rs 1 605. 23 million).

(Unaudited) (Audited)
30 June 31 December
2024 2028““””'“””

Rupees in thousand

" INSURANCE / REINSURANCE RECEIVABLES
Due from insurance contract ho\ders 1,608,407 1,413,449
Less provision for |m|oa|rment of recewab\es from insurance

contract holders (15,640) (15,640)
1,592,767 1,397,809

Due from other i insurers / remsurers 121,014 72,237

I_ess provision for |mpa\rment of rece\vables from other
insurers / reinsurers (5,588) (5,588)

115,426 66,649

1,708,193 1,464,458
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(Unaudited) (Audited)

30 June 31 December
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2024 2028
12 LOANS AND OTHER RECEIVABLES Note Rupees in thousand

| Sundryreceivables er 216,157 177,338
| Advances 10 employees . 804 356
Staff ‘h‘ouse bui\di'ngk‘fin‘e‘mce """"""""""""""""""" 3,066 8096
Accrued investment income 62,121 74,502
281,648 255,292
121 Sundyrecevables
SOy A0S 18,664 18619
.. Advances fo suppliers - unsecured, considered good 1,404 L2998
_ Receivable against sale of laptops 14,329 2053
~ Receivable against sale of vehices 61 611
~ Deposit aganst vehicles flgrah -~ 17,300 24,500
| Mealth Glaim recoverable 81,312 21689
~Eamestmoney 77,287 91,841
Other receivables - unsecured, considered good 59,788 19,565
S 220,695 181,876
Less: Provision for impairment against health claims recoverable (4,538) (4,538)
216,157 177,338
12.2 These represent short term interest free advances given in accordance with terms of employment. These are secured and

considered good. The maximum amount due from executives at the end of any month during the period was Rs. Nil (2023:
Rs. Nil) and outstanding balance at 30 June 2024 is Rs. Nil (2023: Rs. Nil).
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(Unaudited) (Audited)
30 June 31 December
2024 2023
18 OTHER CREDITORS AND ACCRUALS e @S I thOUSEN

Agents' commission payable 120,806 104,427

Tax deducted at source 10,483 8,754

Federal excise duty / federal insurance fee 54,948 47,103

Accrued expenses 5,868 36,746

Fund received against leased vehicle 23,716 16,080

Fund received against vehicle ljarah 9,172 10,869

Unearmed rental income 4,745 6,646

Others 54,813 57,251

284,551 287,876

13.1 Funds received from executives

Fund received against leased vehicle 3,392 7,870

Fund received against vehicle ljarah 2,930 6,086

6,322 13,956

14 CONTINGENCIES AND COMMITMENTS

14.1 Contingency

There was no change in contingencies as reported in the audited financial statements of the Company for the year ended
31 December 2023.

14.2 Commitments

The Operator's commitment under ljarah arrangement with Meezan Bank Limited is Rs.70.24 million (31 December 2023:
Rs.77.29 million). The contracts have a term of five years.

Future Minimum ljarah (lease) payments are as under: 30 June 2024 31 December 2023
(Unaudited) (Audited)

Rupees in thousand

Not later than 1 year 26,967 23,381

Later than 1 year but not later than & years 43,269 53,914
70,236 77,295

Half year ended 30 June

2024 2023

liarah payments recognized in Expense during the period 14,565 13,590

&
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Unaudited Unaudited

Quarter ended 30 June Half year ended 30 June

2024 2023 2024 2023

Rupees in thousand

15 NET INSURANCE PREMIUM

1,993,242 1,648,081 3,239,355 2,459,032

1,942,225 1,734,654 2,062,367 1,823,622

Less Uneéfhed prermum rese&é closing::: (2,614,341) (2,207,968")'“ N (2,614,341) (2,207,963)
(672,116) (473,309) (551,974) (384,341)

fremumeamed L 1satee  10r4rre 2,687,381 2,074,691
less: Roinsurance premium ceded  (737752)  (B41441) (1,144,685 926,777)
Add: Prepaid reinsurance premium opening | 539,690 | | 549,389 | | 645855] | 665084
I_ess":WPrepaid r’gi"nsuranquremium"glosing ) (800,856) (732,950) (800,856) (732,950)
,,,,,,,,,,,,,,,,,,,,,,,, . feet166)  (18386T)  (155001) - (67,866)
Reinsurance expense (476,586) (457,880) (989,684) (858,911)
844,540 616,892 1,697,697 1,215,780

065531 468541 1824632 1,111,108

957,220 1,757,879 957,220 1,757,879

(1248634 | | (0983 | | (1450640) | | (763,201)

(291,414) 887,896 (493,420) 994,588

by 1,856,487 181,212 2,105,696

BSOS (18570 41049 (851449

Add: Reinsurance and other recoveries in
respect of outstanding claims closing 410,015 1,267,342

Less: Reinsurance and other recoveries in

410,015 1,267,342

respect of outstanding claims opening (674,851) (423,455) (888,923) (310,712)
"""""""""""" H (264,836) 843,887 (478,908) 956,630

Reinsurance and other recoveries revenue 93,083 962457 162,141 1308073
581,034 393,980 1,169,071 797,623
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FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Unaudited Unaudited

Quarter ended 30 June Half year ended 30 June
2024 2023 2024 2023

Rupees in thousand

17 NET COMMISSION AND OTHER ACQUISITION COSTS - - -

Comm\ssmn paid or payable 122 183 94,983 221,597 173,675

Add Deferred commission expense opening 138,536 1 16,639 154,757 108,258

Less Deferred commission expense closing (161,665) (138,057) (161,665) (138,057)
(23,129) (22,418) (6,908) (29,799)

Net commission 99,055 72,565 214,689 143,876

Less Commission received or recoverable 145,918 122 616 242,816 197,483

opening 108,574 108,248 122,020 113,761

closing (126,205) (1 26 390) (126,205) (126,390)
(17,631) (18,142) (4,185) (12,629)
Commission from reinsurers 128,287 104,474 238,631 184,854

(29,232) (31,909 (23,942) (40,978)

18 INVESTMENT INCOME

D|V|dend income on securities held for trading 10,329 (1,740) 20,730 8,066

D|V|dend income on available for sale investments 10,415 13,281 25,357 13,281
20,744 11,641 46,087 21,347

Retum on government securities 91,097 56,675 189,292 112,696

F%etum on other fixed income securities 12,146 11,581 24,443 22,271
103,243 68,256 213,735 134,967

Gam on trading of held for trading investments 2,565 9,708 3,689 11,749

Gam on sale of available-for-sale investments 44,188 529 50,961 2,030
46,752 10,237 54,650 13,779

mvestments held for traolmg 703 1,082 1,353 5,685

mvestments (4,197) (9,927) 417 (9,927)

Investment related expenses - - - (30)
Total investment income 167,245 81,189 316,242 165,721

©



NOTES TO AND FORMING PART OF THE CONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024

Unaudited Unaudited
Quarter ended 30 June Half year ended 30 June
2024 2023 2024 2023
7777777777777777 Rupees in thousand
19 INCOME TAX EXPENSE
- For thé”period 7777777777
N Currerrﬁ' 7777777777 ) 106,7?5 . 6747,7888 . - 17797,87870” . 98988
Defered 6032 7273 9883 7,273
112,807 57,065 189,763 91,710
20 EARNINGS PER SHARE - Basic and Diluted
Profit after tax (Rupees in thousand) 181,263 79,724 314,407 162,090
Weighted average number of shares 71,902 71,902 71,902 71,902
Earnings per share - (Rupees) 2.52 1.1 4.37 2.25
21 RELATED PARTY TRANSACTIONS

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

influence. Balances and transactions with related parties are as follows:

(Unaudited)
30 June

2024

Rupees in thousand

(Audited)
371 December

2023

Balance at beginning of the year 3,282 2,712
777777 Insurancrer bréhﬁium vvrittéh r(ihrcrlruding govefhﬁéﬁt levies
777777 adminiétféﬁVé surchargé Va”nrd”po\icies staﬁbéj : 1,308 12,209
777777 Premiumr féééi&ed duringrtrhrer Vbreriod /yearr - (3,681) (11,639)
Balance at end of the period / year 909 3,282
Receivable from associated undertakings:
""" Balance at beginning of the year 114,187 81,627
777777 Insurancér bféfﬁium vvrittéh r(ihrcrlruding govefhﬁéﬁt levies,
""" administrative surcharge and policies stamps) 53,369 017,484
""" Premium received during the period / year (101,170) (184,024)
Balance at end of the period / year 66,386 114,187




NOTES TO AND FORMING PART OF THE CONSOLIDATED
CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Transactions during the period: (Unaudited)
Half year ended 30 June
2024 2023

Transactions with the parent company:

Rupees in thousand

administrative surcharge and policies stamps) 1,308 322
Premium received during the period 3,681 206
Insurance claims paid 1,426 1,274
Rent paid 14,192 16,009
Dividend Paid 138,452 112,892
Transactrirdhrsr,r\r/vith assoéiré;ré'dr undertakihrgrsr:r )

Insurancrer bféfﬁium vvritteﬁ V(iﬁélrudimg govefhfn”éﬁt levies

admimirsrtrrérﬂr\}é surchargé Varlhrdrpolicies stamps) 53,369 60,250
Premium received during the period 101,170 89,889
Insurance claims paid 16,051 10,591
Contribution to staff retirement benefit funds 26,626 24,853
Remunerréﬁrorhr bf chief execut\ve directorsrérnrdwe'xecutives 115,049 97,391
Dividendrbéirdrtro directoré VVVVVVVVVVVVVVV 1,774 1,343
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Yousuf Adil

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

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

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

INDEPENDENT AUDITOR’S REVIEW REPORT

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

Introduction

We have reviewed the accompanying condensed interim statement of financial position of Askari General Insurance Company Limited
— Window Takaful Operations (“the Operator”) as at June 30, 2024 and the related condensed interim statement of comprehensive
income, condensed interim statement of changes in fund, condensed interim statement of cash flows, and notes to the condensed
interim financial statements (here-in-after referred to as the ‘condensed interim financial statements’) for the six months period ended
June 30, 2024. The Management is responsible for the preparation and presentation of this condensed interim financial statements
in accordance with accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our responsibility is to
express a conclusion on these condensed interim financial statements based on our review. The figures for the quarters ended June 30,
2024 and June 30 2023 in the condensed statement of comprehensive income and relevant notes have not been reviewed and we do
not express a conclusion on them.

Scope of Review

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

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed interim financial

statements are not prepared, in all material respects, in accordance with accounting and reporting standards as applicable in Pakistan
for interim financial reporting.

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

gt hed

Chartered Accountants
Islamabad

Date: August 29, 2024

UDIN: RR202410134wnVQiutj2



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

AS AT 30 JUNE 2024
Half Yearly Report 2024
Operator's Fund Participants' Takaful Fund
30 June 31 December 30 June 31 December
2024 2023 2024 2023
N - (Unaudited) (Audited) (Unaudited) (Audited)
ASSETS Note _ Rupeesinthousand
Prorperrty anrdrequiprm”ent 5 4,524 655 -
Inve”srtmentsw - - - -
- Equity securities 6 233,306 218,256 235,716 218,218
- Deotsecurities I ..2,000 5000 5,000 5,000
Loang and cher Rggeivablers” 7787 7 77157,775797 9766 7 3784 2082
Takgful/Retakaful regeivablem 7797 7 - 5824 - 730727,37737 T85,4737
Defgrred wakgla feer - 21 - - 71470,87247 95,871”
Salygge recqyreriesragcruedm - - - 16,529 6,179
Receivable from PTF 10 142,270 81,182 -
Retakaful recoveries against outstanding claims / - -
Beneﬁts - - 712727,97877 TO2,774”57
Defgrred Cqmmissipn expernrse/AcqrurirsitionVqrqst n ”257,748797 26188 -
Prepayments 22 39 B 88,965 85,265
Cash & Bank 13 93,933 100,852 211,411 144,158
Total Assets 526,500 441872 1,127,589 844,941

!

Suleman Khalid

Chief Financial Officer

Abdul Waheed
President & Chief Executive

h—

Malik Riffat Mahmood
Director

Maj Gen Kamran Ali (Retd)

Director

}v‘v

=

L.t Gen Nauman Mahmood (Retd)
Chairman



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

AS AT 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Operator's Fund Participants' Takaful Fund

30 June 31 December 30 June 31 December
2024 2023 2024 2023
777777777777777777777777 - (Unaudited) (Audited) (Unaudited) (Audited)
FUNDS AND LIABILITIES . Note B B Rupees in.thousand
Operator's Fund 777777777777777777 7
Statutory Fund -~ ~ 50,000 Looco
Reserves 336 || sy -
Accumu\aterdrprrqﬂtr 777777777777777 238,948 238,379 | -
Total Operators Fund 280284 28866 -
Wagf / Participants' Takaful Fund
COACMONSY e il 2 o 15000 1,000
Accumu\atedwsrurrp!urs 777777777777 - -l 138,309 106,401
Balance ofrlr?arrrtigipants'Takaful FOQ - - 139,309 - 107,401
PTF Underwrirtrirnrgr Erpvisions 777777777777 7
Outstanding”daimsrincluding BNR - i 231,263 202972
Uneamned th,t,ri,b,u,t,bh reserves - i 341,485 261988
Uneamned rertakafurlrrrebate 777777777777 - -l 20,536 19,644
VVVVVVVVVVVVVVVVVVVVVVVV - - 593,284 484,499
Contributionrrregeiygd inadvance - i 10,392 1H68
Takaful/retakarfglrpayables 777777777777 14 1 16,678 o985 227170 || 146,462
Unearned wgkglrarfegs 777777777777 21 1 140824 77”96,8717 77777777 -
PayabletoOPF L i 142270 || 81,182
Deferred taxaion e 35 3/l -
Taxation-prrqrvrirsrirqrnwless payments - ”179,07347 7 10,662 77777777 -
Other creditqrrsrarnq Vaccruals 777777777777 i 6 60,645 37,119 15,164 14,234
237,216 153,206 394,996 253,041
Total Liabilities 237,216 153,206 988,280 737,540
Total funds and liabilities 526,500 441,872 1,127,589 844,941
Contingencies and Commitments 16

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

Chief Financial Officer  President & Chief Executive
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Malik Riffat Mahmood

Director
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Maj Gen Kamran Ali (Retd)

Director

=

Lt Gen Nauman Mahmood (Retd)

Chairman




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

COMPREHENSIVE INCOME (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024
Quarter ended 30 June Half year ended 30 June
2024 2023 2024 2023

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ - OSSOSO Rupeesm o
..‘.I";\'r‘ii;iéénts'Takaful Fnd :
Contrlbutlons camed 117,971 76,370 235,312 147,864
less Conrbution ceded to etakatl | @satg) | | 3189 | (154,402) |  (106.888)
Wr;l;"(“c':;r'm‘tribution evenve 17 44,553 23,185 80,870 40,980
Retakafulebate eamed w ees 9305 ae129 28,068

Net underwriting income 61,247 32,490 116,999 69,043

Net claims - reported / settled including IBNR 19 (30,744) (105,633) (62,653)
Other direct expenses (1,661) (1,396) (3,144) (3,093)
Surplus before investment income (7,164) 351 8,222 3,297
Investment income 23 12,393 10,338 22,431 17,728
Other income 24 6,391 2,611 10,227 4,618
Less: Mudarib's share of investment income 25 (4,957) (4,135) (8,972) (7,091)
Results of operating activities 13,827 8,714 23,686 15,2565
Surplus transferred to accumulated surplus 6,663 9,064 31,908 18,552

Unrealized loss on available-for-sale investments - | | 21 | | - | | (102)
Other comprehensive loss for the period - 21 - (102)
Total comprehensive deficit / surplus for the period 6,663 9,086 31,908 18,450

Wekdafe 21 esol0 48946 134346 96,355
Commissonexpense 20 (essd)  (4g) w1576 (28509
 Gereral adrministative and Maragement experses @28 @resy) (eagst) 62251)
18,360 6,161 27919 16,595
Modanbs share of PTF invé‘s“t;r'w;m noome 25 4,957 4,135 8,972 7,091
mesmerticome s | new | | 8778 | 21009 | 15068
Directexpenses s | wo | | a0 | o | e
overmcome oo | ager| | 200  sae2 | T ases
Resu\tsof operating acﬂvitiéé """""""""" 19,736 14,813 35,143 25,461
Profit before tax 38,096 20,974 63,062 41,056
ncometaxexpense ot pagre) (aag @ogTn) (19.387)
Profit after tax 13,820 6,626 32,185 21,675

omprehensive incom

Items that will be subsequently reclassified to profit and loss account

Unrealized losses on available for sale investments - net 68 | | 74 | | 49 | | (179)
Other comprehensive income loss for the period 68 74 49 (179)
Total comprehensive income for the period 13,888 6,600 32,234 21,496

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

? . %
Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) L.t Gen Nauman Mahmood (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman



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

CHANGES IN FUND (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Operator’s Fund

Available-

Statutory . for-sale Accumulated
investments ) Total
Fund . Profit
revaluation

reserve

Rupees in thousand

Balance as at 01 January 2023 50,000 (296) 198,337 248,041

Total comprehensive income for the p

Profit for the period - - 21,675 21,675

Other comprehensive loss for the period - (179) - (179)

(179 21,675 21,496

Changes in Operator's Fund

Transfer of Profit to the Company - - (23,696) (23,696)

Balance as at 30 June 2023 50,000 (475) 196,316 245,841

Balance as at 01 January 2024 50,000 287 238,379 288,666

Total comprehensive income for the period

Profit for the period - - 32,185 32,185

Other comprehensive income for the period - 49 - 49

- 49 32,185 32,234

Changes in Operator's Fund
Transfer of Profit to the Company - - (31,616) (31,616)
Balance as at 30 June 2024 50,000 336 238,948 289,284

Participants’ Takaful Fund

Available-
Cede _ for-sale Accumulated
investments Total
Money : Surplus
revaluation

reserve

Rupees in thousand

Balance as at 01 January 2023 1,000 7 91,192 92,309

Total comprehensive income for the period

Surplus for the period - - 18,652 18,5652

Other comprehensive loss for the period - (102) - (102)
- (102) 18,652 18,450
Balance as at 30 June 2023 1,000 15 109,744 110,759

Balance as at 01 January 2024 1,000 - 106,401 107,401

Total comprehensive income for the period

Surplus for the period - - 31,908 31,908

Other comprehensive loss for the period - - - -

- - 31,908 31,908

Balance as at 30 June 2024 1,000 - 138,309 139,309

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

. S =

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) Lt Gen Nauman Mahmood (Retd)
Chief Financial Officer = President & Chief Executive  Director Director Chairman



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024

Operator’s Fund

Participants’ Takaful Fund

Half year ended 30 June

Half year ended 30 June

2024 2023 2024 2023
Operating Cash FIows Rupees in thousand
a) Takafu| act|v|t|es
o Contnbutlon reoe\ved ‘ - - 372,042 222,715
 Refakaful Contibufonpad - N ©,108) || (107,514)
. .C|a|ms pa|d .............. - B ( 132159) ............ (72693>
- Re takafut and other recovenes eceived | - N 33964 ........... 37 142
Commsston pa|d ....... (35185) (24557) R e
Retakafulrebatereceved - | 2040 || 23,976
© \Wakalafee received/ (pac) | 115,385 94916 || (115385) || (04,916)
""" Modarib share received / (paic) 11,799 8saa || (1799 || (@544
h Management expenses (63 ,629) (53542) ......... (3144) ........... (3084)
- Net cash flows generated from/ (used in) underwntlng act|V|t|es 28,370 25,361 71,902 (2,918)
b) Other operatmg act|v|t|es ..........................................................................................
- Income tax pa\d (22,473) (13,501) -
‘Womer rcerces pé|d ............ (625) (184) e o ey
.Other operat\ng payments .......... (éSO) (34)' ....... (22186) ........... (8907)
‘WOther operat\ng reoelpts ....... 20702 1 672' .......... 2588 ............... 665
N Net cash flow generated from/(used in) other operating actlvmes ‘ (3,226) (12,147) (19,598) (8,242)
Total cash ﬂows from aII operatlng activities 25,144 13,214 52,304 (11,160)
C) |nvestmentact|v|t|es
o Proﬂt/ return reoe|veo| 3 451 10,016 4,630
o Dl\/|dends reoelved 20 81 8' ....... 29005 ........... 1 3622
“.Paymen i vestments (47, 691)' ''''' (24,654) """"""" (97624)
""" Prooeeds romotsoosats of investments 9, 059' - 582 [ 92 180
...leed Capna\ expend|ture (200), et ey
WTotaI cash row used in |nvest|ng activities (14,568) 14,949 12,808
d) Fmancmg acnwnes
- Payment agalnst Ijarah (7,243) (4,093) - -
. Transfer of Proﬂt to the Company ....... (31616) (23‘,656) B
Total cash row from flnancmg activities (38,859) (27,789) -

Net cash flow from all activities (6,919) (29,143) 67253 1,648
Gash and cash equivalents at beginning of the period 100852 92076 144,158 111363
Cash and cash equivalents at end of the period 93,933 62,933 211,411 113,011

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

Abdul Waheed
President & Chief Executive

!

Suleman Khalid
Chief Financial Officer

Director

h—

Malik Riffat Mahmood

Director

Maj Gen Kamran Ali (Retd)

=

L.t Gen Nauman Mahmood (Retd)

Chairman



ASKARI GENERAL INSURANGE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

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

2024 2023 2024 2023

Reconciliation to Profit and Loss Account: Rupees in thousand

Operating cash flows 25,144 13,214 52,304 (11,160)

N Depreciation expense - (179) 7777777777777 (279) .

Gain on disposal of investments - 1,014 - 6,986

~ Dividend income 38 20813 20005 13622

. Increase in assets other then cash - 61;425 7777777777777 15,383 - 164,795 - ”90,70677

" Increass In libilities other than running finance O eaes (15065)  (217849) (82,701

Unrealized gain on investments held for trading (16,191) (8,210) (7,156) (4,019)

. Investment income - 582 7777777777777 1,446 . 582 - W,717357

d Other income - 5','187' 7777777777 3,332 - 10227 - 4,'6'18'

Tax paid I ”22',473 7777777777 13,501““ .
ﬂ Decrease in deposit against vehicle ljarah - (7,243) 7777777777777 (4,093) L

Profit / surplus for the period 63,062 41,056 31,908 18,6562

Attributed to

" Participants' Takaful Fund - - -l 31,908 18,652

~ Operator's Fund | 3062 41086 || B

" - 63,062 41086 31,908 18,552

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
Half year ended 30 June Half year ended 30 June

2024 2023 2024 2023

Rupees in thousand

Cash and other equivalents - - 1,432 35
Current and other accounts 93,933 62,933 209,979 112,976
93,933 62,933 211,411 113,011

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

/] e s =

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) Lt Gen Nauman Mahmood (Retd)
Chief Financial Officer = President & Chief Executive  Director Director Chairman



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024

1

2.1

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 financial statements of the WTO have been prepared in accordance with approved accounting and reporting standards
as applicable in Pakistan. Approved accounting standards comprise of such International Financial Reporting Standards (IFRS)
issued by the International Accounting Standards Board (IFAS) and Islamic Financial Accounting Standards (IFAS) issued by the
Institute of Chartered Accountants of Pakistan as are notified under the Companies Act, 2017, provisions of and directive issued
under the Companies Act, 2017, the Insurance Ordinance, 2000, the Takaful Rules, 2012 and the General Takaful Regulations,
2019. In case requirements differ, the provisions or directives of the Companies Act, 2017, Insurance Ordinance, 2000 the
Takaful Rules, 2012, the General Takaful Accounting Regulations, 2019 shall prevail.

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

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

These financial statements are presented in Pak Rupees which is the Operator's functional and presentation currency. Al
financial information presented in Pak Rupees has been rounded to the nearest thousand.

MATERIAL ACCOUNTING POLICY INFORMATION

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 2023.



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

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 2023.

30 June 31 December
2024 2023
(Unaudited) (Audited)
Note Rupees in thousand
5 PROPERTY AND EQUIPMENT
 Operatngassets 51 4524 655
4,524 655




NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024
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ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

30 June 2024 (Unaudited) 31 December 2023 (Audited)

Cost Impairment/ Carrying Cost Impairment/ Carrying
provision value provision value

Rupees in thousand

© Partipants takatul fund
L Mwafnds o steB 4 8198 4740 290 47730
e e
242,872 (7,156) 235,716 214,419 3,799 218,218

7 INVESTMENTS IN DEBT SECURITIES 30 June 2024 (Unaudited) 31 December 2023 (Audited)

Cost Impairment/  Carrying Cost Impairment / Carrying
provision value provision value

Rupees in thousand

Sukuks 5,000 - 5,000 5,000 - 5,000
5,000 - 5,000 5,000 - 5,000
(b) Participants’ takaful fund

Available-for-sale
Sukuks 5,000 - 5,000 5,000 - 5,000
5,000 - 5,000 5,000 - 5,000

8 LOANS AND OTHER RECEIVABLE - CONSIDERED GOOD

Operator's Fund Participants’ Takaful Fund

30 June 31 December 30 June 31 December
2024 2023 2024 2023
(Unaudited) (Audited) (Unaudited) (Audited)

4,316 166 - -

Receivable against sale of asset

Deposit against ljarah - vehicles 8,613 5,921 - -

Accrued investment income 798 405 526 315

Other receivable 2,032 3,284 3,258 1,717
15,759 9,766 3,784 2,032




ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024

9  TAKAFUL / RETAKAFUL RECEIVABLES

Due from takaful contract holders

Considered good

Provision against doubtful balances

Due from other Takaful/Retakaful Operators

Considered good

Provision against doubtful balances

Note

Operator's Fund Participants’ Takaful Fund

30 June
2024
(Unaudited)

30 June
2024
(Unaudited)

31 December
2023
(Audited)

31 December
2023
(Audited)

Rupees in thousand

9.1

- - 238,669 133,627

- - (222) (222)

- - 238,447 133,405

5,824 65,097 53,239

- - (1,171)

(1,171

5,824 63,926 52,068

5,824 302,373 185,473

9.1

This includes contribution amounting to Rs. 9.710 million (31 December 2023: 6.422 million) receivable from the associated undertakings.

Wakala fee

141,090 77175 (141,090) (77,175)

Less: Provision for refund of wakala fee against

doubtful balances

(408) (408) 408 408

Mudarib’s fee

140,682
1,588

76,767
4,415

(140,682)
(1,588)

(76,767)
(4,415)

142,270 81,182 (142,270) (81,182)

Operator's Fund

30 June
2024
(Unaudited)

31 December
2023
(Audited)

Rupees in thousand

1

194 162

Provision for refund of wakala fee against doubtful balances

(159) (159)

35 3




ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Operator's Fund Participants’ Takaful Fund

30 June 31 December 30 June 31 December
2024 2023 2024 2023
(Unaudited) (Audited) (Unaudited) (Audited)

Rupees in thousand

12 PREPAYMENTS

Prepaid retakaful contribution ceded - PTF - - 88,965 85,265

Others - OPF 395 28 -

395 28 88,965 85,265

13 CASH AND BANK

Cash and Cash Equivalent

Stamps in hand - - 1,432 611

Cash at bank
- Savings account 93,933 100,852 209,979 143,547
93,933 100,852 211,411 144,158

Operator's Fund Participants’ Takaful Fund

30 June 31 December 30 June 31 December
2024 2023 2024 2023
(Unaudited) (Audited) (Unaudited) (Audited)

14 TAKAFUL/RETAKAFUL PAYABLES Rupees in thousand
16,678 9,651 227170 146,462
Due to Local takaful/retakaful operators 16,678 9,651 227170 146,462

15 OTHER CREDITORS AND ACCRUALS
~ Agenis' commission payable S 33,371 27,456 -

~ Foderal takaful fee payable S - o 1778 549

 Federal excise duty payable - 289 207 0195 7,88

" Taxdeducted at source S 900 788 288 1007

Accrued expenses 1,132 4,559 - -

Funds received against leased vehicles 1,433 2,570 -
Others 23,520 1,449 3,903 4,822
60,645 37,119 15,164 14,234

16 CONTINGENCIES AND COMMITMENTS
16.1 Contingency

There is no contingency as at 30 June 2024 (31 December 2023:Nil)
16.2 Commitments

The Operator's commitment under ljarah arrangement with Meezan Bank Limited is Rs.27.76 million (31 December 2023: Rs.20.94 million).
The contracts have a term of five years.

O



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

Half Yearly Report 2024
30 June 31 December
2024 2023
(Unaudited) (Audited)

Future Mlnrmum IJarah (lease) payments are as under Rupees in thousand
9,324
Later tharr 1 year but not later than 5 years 18,434
27,758

Half year ended 30 June

2024 2023
IJarah payments recogmzed in Expense durrng the penod 4,550 2,914

Participants’ Takaful Fund

Quarter ended Half year ended
30 June 30 June
2024 2028 2024 2028
(Unaudlted) (Unaudlted)

Rupees in thousand

17 NET CONTRIBUTION

ertten Gross Con"t‘rreution """""""" H 277,465 146,463 449,160 276,823
' Less: Wakdlafoe (109,532) | | 66513 | | (79209 | | (106275
- Contrlbutlon Net of"{/‘\’l‘akala Fee """" H 167,933 89,950 269,861 170,548
Add Unearned corrtrreutron reserve opedrdg netw o 150699 ?29,1 80 | 166 112' - 120076
Less: Uneamed corrtrreutron reserve cloereg - net - (200661) (142760) (200 661). - (142760)
Contrrbutron eamed 117,971 76,370 235,312 147,864
| Less F%etakafuréontnbutron ceded """ H 74,558 63,236 158,142 110,731
| Add. Prepard retakaful contribution opening o 87825 """"""" 74,5(31 85265 80465
Less Prepaid refakalll contribuion closing | (88,965) | | 84312 | @895 | |  ®4312
| Retakaful expenee """""""" H 73,418 53,185 154,442 106,884
Net takaful contribution 44,553 23,185 80,870 40,980

18 REBATE FROM RETAKAFUL OPERATORS

Retakaful Rebate income 16967 14589 37121 28772

~ Add: Uneamed retakaful rebate opening 20263 14680 19544 19255

 Less: Uneamed refakalul rebate closing (0536 (19964  (20536) (19,964
Rebate from retakaful operators 16,694 9,305 36,129 28,063




ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Participants’ Takaful Fund

Quarter ended Half year ended
30 June 30 June
2024 2023 2024 2023
,,,,,,,,,,,,,,,,,,,,,,,,,,,, e (Unaud,ted) e e (UnaUdlted) [T
19 S NETTAKAFUL BENE%HS , C|_Ai‘|'\‘/'|‘s EXPENéE e Rupeesm thousand e e
Claim paid 72,112 25,453 132,160 72,693
Add: Outstanding claims including IBNR closing 231,263 180,506 231,263 180,506
Less: Outstanding claims including IBNR opening (222,244) (1564,473) (202,972) (140,103)
Claim expense 81,131 51,486 160,451 113,096
Less: Retakaful and other recoveries received 23,471 6,169 34,576 21,481
. Add: Refakalul end other recoveriesin -~~~ || | || ” '
respect of outstanding claims - closing 122,987 94,629 122,987 94,629
LessRetakafuland otherrecovetiesn | || || H '
respect of outstanding claims - opening (132,077) (80,056) (102,745) (65,667)
Retakaful and other recoveries revenue 14,381 20,742 54,818 50,443
Net takaful claim expense 66,750 30,744 105,633 62,653

Operator’s Fund

Quarter ended Half year ended
30 June 30 June
2024 2023 2024 2023

(Unaudited) (Unaudited)
20 COMMISSION EXPENSE Rupees in thousand

Commission paid or payable 21,203 17,073 40,932 29,726
Add: Deferred commission expense opening 21,228 21,958 26,133 23,012
Less: Deferred commission expense closing (25,489) (24,229) (25,489) (24,229)
Commission expense 16,942 14,802 41,576 28,509

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:

Operator’s Fund

Quarter ended Half year ended
30 June 30 June
2024 2023 2024 2023
(Unaudited) (Unaudited)

Rupees in thousand

Gross wakala fee 109,532 56,513 179,299 106,275
Add: Unearned wakala fee opening 99,302 83,014 95,871 80,661
Less: Unearmed wakala fee closing (140,824) (90,581) (140,824) (90,581)
Net wakala fee income 68,010 48,946 134,346 96,355
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Operator’s Fund

Quarter ended
30 June

Half year ended
30 June

(Unaudited) (Unaudited)

2024 2023 2024 2023

Rupees in thousand

22

DIRECT EXPENSES

Tracker installation and monitoring charges

1,622 1,381 3,079

Bank Charges

38 15 65

3,062

31

1,660 1,396 3,144 3,093

23

- Gain on trading

Participants’ Takaful Fund

Quarter ended
30 June

Half year ended
30 June

2024 2023

2024

(Unaudited) (Unaudited)

2023

Rupees in thousand

INVESTMENT INCOME

Income from equity securities - Held-for-trading

- Dividend income

22,816

12,726

29,005

13,622

6,986

6,986

22,816

Income from debt securities - Available-for-sale

- Return on fixed income securities

290

19,712

541

29,005

582

20,608

1,135

23,106

20,253

29,587

21,743

Net unrealized gains on investment

available-for-sale securities

- Net unredlized gains on investments at fair value

through profit or loss - held for trading

(0719

Reversal of impairment in value of

- Equity securtties

0919

[GE N

@019,

Total investment income

12,393

10,338

22,431

17,728
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FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

Operator’s Fund

Quarter ended Half year ended
30 June 30 June

2024 2023 2024 2023
INVESTMENT INCOME (Unaudited) (Unaudited)

Rupees in thousand

Income from equity securities - Available-for-sale

- Dividend income 298 - 298

- Gain on sale of investments - R -

298 - 298 -

Income from equity securities - Held for trading

- Dividend income 35,286 20,813 36,360 20,813

- Gain on trading - 1,014 - 1,014

35,286 21,827 36,360 21,827

Income from debt securities - Available-for-sale

- Return on fixed income securities 290 670 582 1,446

35,874 22,497 37,240 23,273

Net unrealized loss on investment

- Net unrealized loss on investments at fair value
through profit or loss - held for trading (24,262) (13,719) (16,191) (8,210)

Reversal of impairment in value of
available-for-sale securities

- Equity securities - - -
Total investment income 11,612 8,778 21,049 15,063

Participants’ Takaful Fund

Quarter ended Half year ended
30 June 30 June

2023 2024 2023

2024

(Unaudited) (Unaudited)

Rupees in thousand

24 OTHER INCOME

Return on bank balances 6,391 2,511 10,227 4,618

6,391 2,511 10,227 4,618

&
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Operator’s Takaful Fund

Quarter ended Half year ended
30 June 30 June
2024 2023 2024 2023
- (Unaud,ted) — (Unaud,ted)
Rupees in thousand
| Reumonbarkbaences 8,062 leo4 %87 .88
Miscellaneous 275 236 275 236
3,337 2,040 5,462 3,668
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 Half year ended
30 June 30 June
2024 2023 2024 2023
B (Unaud|ted) — (Unaud,ted)
Rupees in thousand
26 DIRECTEXPENSES o
Audiors remunerstion 20 % 20T
Shariah Compliance Auditors' remuneration 50 45 100 90
170 140 340 261
............................................... Operator’s Fund
. Half year ended 30 June
O, 2024 2023
27 TAXATION
. Forthe period . B
Current 30,909 19.214
Deferred (32) 167
30,877 19,381
28 RELATED PARTY TRANSACTIONS

terms.

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

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

30 June 31 December
2024 2023
(Unaudited) (Audited)
Contribution due: Rupees in thousand
Askari Guards (Private) Limited 967 0754
Mobil Askari Lubricants Pakistan Limited 329 299
Askari Lifé VArsréurance CoLtoI 777777777 8,071 443
AWT Investments Limted 343 2,026
9,710 6,422
30 June 30 June
2024 2023
(Unaudited) (Unaudited)
Transactions during the period Rupees in thousand
. Army Welfare Tust .
Contributrirdhr\r/\r/ritten (includ'ihrgr Vgovemmentrlé\r/ire”s and stampﬂthiésj - 267
Contribuﬂrdhr Féceived durihé the vear - - 267
Takaful benefits paid -
Askari Guards (Private) Limited
Contributrirdhr\r/\r/ritten (includ'i'hrgr govemmentrlé\r/irérs and stampﬂdLVJtiésj 366 861
Contributriro'hr Féceived durihé the year - 2,153 1,091
Takaful benefits paid 35 121
Mobil Askarl rLubricants VFr’élr(iétan Limited 77777
Contribution written (including government levies and stamp duties) 8,148 6,937
Contributrirorhr féceived durihé the year - 8,118 6,744
Takaful benefits pad 1,044 891
Askari Life Assurance Company Ltd
Contributrbhr\r/\r/ritten (incluorlirhgr Vgovernmentrlévrirérs and stampdthiésj 7,628 6,516
Contribut'i'dh' Féoeived durihé the year - -
Takaful benefits pad 2,785 18
Askari Development and holding (Pvt) Ltd
Contribuﬂrdhr\r/\r/ritten (includrirhgr Vgovemmentrlévrireré and stampddurtiésj - 346
Contribution received during the year - 346 346
AWT Investments Limited
Contributrirdhr\r/\r/ritten (imclud'ihrgr éovemmentrlé\r/ire”s and stampﬂthiésj 926 2,267
Contribution received during the year - 3,509 2,067
Takaful benefts pad ; 431
Others
N Employeérsr‘”rétiremem behéﬁfé 77777777 5,028 1,864
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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).



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD ENDED 30 JUNE 2024

ASKARI GENERAL INSURANCE CO. LTD

31 MOVEMENT IN INVESTMENTS - OPF

Available-for- Fair value through Total
sale P&L

At beginning of previous year 22,009 166,471 177,480

B T 8629686296
Disposals (sales and redemptions) (15,000) (30,000) (45,000)

Fa|rva\uenetga|n/(|oss) 908 35734481

At beginning of current year 7917 215,340 223,257

. Addmong /Re,m\/egtments . OSSR 253 JER 39’551 RS 391804
. Fa|r\/a\uenet(|ogg)/gam s e 81 IR (24836) (RS (241755)

At end of current period 8,251 230,055 238,306

32 MOVEMENT IN INVESTMENTS - PTF

~ Atbeginning of previous year st isaes 199,745

. Addmons /Refm\/estments . L 159‘310 [EE 15919”0

" Disposals (sales and redemptions) oo (12394 (133964

" Fair value net (loss) / gain - (117) (1,756) (1873)

At beginning of current year 5,000 218,218 223,218

28,453 28,453
"Fair value net (loss) (10958)  (10958)

At end of current period 5,000 235,716 240,716

33 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors on its meeting held on August 29, 2024.

& & — -

Suleman Khalid Abdul Waheed Malik Riffat Mahmood Maj Gen Kamran Ali (Retd) [t Gen Nauman Mahmood (Retd)
Chief Financial Officer =~ President & Chief Executive  Director Director Chairman
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