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VISION

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

On Unconsolidated Interim Financial Information
For the nine months period ended September 30, 2023

Third Quarterly Report 2023

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

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

30th September

2023 2022
(Rupees in Thousands)
Gross premium written 3,127,139
(Inclusive of Takaful
Contribution)
Net premium revenue 1,861,846
Underwriting profit 144,619
Investment and other 262,752
income
Profit before tax 430,327
Profit after tax 272,844
Earmings per share (Rs.) 3.79

In comparison with the corresponding period, there was an
increase in Gross premium written of 36%. However, a 46%
decline in Underwriting profit was experienced due to rising inflation
and increased claims, impacting profitability. On the other hand,
Investment and other income increased by 31%, primarily due to
increase in the policy rate to 22%. Profit before tax increased by
8%, while Profit after tax and Earnings per share (EPS) decreased
by 5% owing to incorporation of 6% additional super tax in the
current and retrospectively on previous period as per finance bill
2023-2024.

Window Takaful Operations

Gross premium written includes Takaful contribution of Rs. 496.88
million in the period ended 30th, September 2023, while the same
was Rs. 329.72 million in the similar period of 2022, Profit before
tax contains Rs. 68.1 million profits before tax of window Takaful
operations in the period ended 30th September 2023, while the
same was Rs. 45.1 million in the similar period of 2022.

Future outlook

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

Acknowledgements
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Insurance Association of Pakistan, for their continued support, and
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UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION

AS AT 30 SEPTEMBER 2023
Third Quarterly Report 2023
(Unaudited) (Audited)
30 September 31 December
2023 2022
Note Rupees in thousand

ASSETS
Property and equipment 6 345,015 395,144
Intangible assets 7 7,206 9,992
Investment property 8 35,588 36,571
Investment in subsidiary 9 10,000 10,000
Investments
- Equiity securities 10 558,596 341,988
- Debt securities 1 2,904,470 2,749,845
Loans and other receivables 304,710 197,437
Insurance / Reinsurance receivables 12 1,628,293 1,474,879
Reinsurance recoveries against outstanding claims 16 1,291,398 310,712
Salvage recoveries accrued 3,333 3,341
Deferred commission expense / Acquisition cost 17 187,120 108,258
Deferred taxation 32,966 35,695
Prepayments 789,159 671,877
Cash and bank 326,737 291,610

8,424,591 6,637,249
Total assets of Window Takaful Operations - Operator's Fund 427,323 366,960
Total Assets 8,851,914 7,004,209

J ¢ :
4 —
Suleman Khalid Abdul Waheed Malik Riffat Mahmood
Chief Financial Officer  President & Chief Executive  Director

[ros?

AVM Mohammad Athar Shams (Retd)
Director

X

Chairma

—

Lt Gen Naveed Mukhtar (Retd)
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ASKARI GENERAL INSURANCE CO. LTD

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

The annexed notes 1 to 24 form an integral part of these unconsolidated condensed interim financial statements.
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Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer = President & Chief Executive  Director Director Chairman



UNCONSOLIDATED CONDENSED INTERIM

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023
Quarter ended 30 September Nine months ended 30 September
2023 2022 2023 2022
Note Rupees in thousand

Net insurance premium 15 722,881 640,422 1,938,662 1,861,846
Net insurance claims 16 (454,247) (400,309) (1,251,870) (1,144,412)
Net commission and other acquisition costs 17 (8,144) (13,222) 32,834 1,624
Insurance claims and acquisition expenses (462,391) (413,531) (1,219,036) (1,142,888)
Management expenses (215,234) (191,474) (642,294) (574,339)
Underwriting results 45,256 35,417 77332 144,619
Investment income 18 119,627 80,212 285,347 230,740
Rental income 1,713 1,619 4,815 4,495
Other income 22,663 9,628 52,841 27,517
Other expenses (2,308) (1,759) (7,814) (5,260)
Resullts of operating activities 186,951 125,017 412,521 402,111
Finance costs (4,675) (5,681) (15,753) (16,849)
Profit before tax from general operations 182,276 119,436 396,768 385,262
Profit from Window Takaful Operations - Operator's
Fund 27,058 16,275 68,114 45,065
Profit before tax 209,334 135,711 464,882 430,327
Income tax expense 19 (113,290) (41,178) (205,000) (167,483)
Profit after tax 96,044 94,5633 259,882 272,844
Other comprehensive income:
Items that may be reclassified subsequently

to statement of profit or loss:
Unrealised gain / (loss) on available for sale investments
- net 18,487 (10,856) 22,408 (27,885)
Unrealized gain / (loss) on available for sale investments
Window Takaful Operations - Operator’s Fund (net) 191 (623) 12 (692)

18,678 (11,479) 22,419 (28,576)

Items that will not be reclassified subsequently

to statement of profit or loss:
Effect of remeasurment of staff retirment benefit
plans - net - - 955 -
Total comprehensive income for the period 114,722 83,064 283,257 244,267
Eamings (after tax) per share - Rupees 20 1.34 1.31 3.61 3.79

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

Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chief Financial Officer  President & Chief Executive  Director Director Chairman
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UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD

2023 2022
Rupees in thousand
Cash Flows From Operating Activities:
a) Underwriting activities:
Premium received 3,624,119 3,003,238
Reinsurance premium paid (1,078,636) (1,246,938)
Claims paid (1,605,764) (1,338,242)
Reinsurance and other recoveries received 279,335 347,182
Commission paid (272,119) (198,093)
Commission received 169,775 240,062
Management expenses paid (577,614) (516,821)
Net cash flows generated from underwriting activities 539,096 290,388
b) Other operating activities:
Income tax paid (135,398) (127,935)
Other expenses paid (8,343) (6,488)
Other operating (payments) / receipts (102,366) (28,6506)
Advances to employees 88 (136)
Net cash (used) in other operating activities (246,019) (163,215)
Net cash flows generated from operating activities 293,077 127,173
Cash Flows From Investing Activities:
Profit / return received 213,033 205,348
Dividends received 43,098 11,428
Payments for investments (2,869,834) (2,228,740)
Proceeds from investments 2,554,875 2,196,011
Fixed capital expenditure (42,454) (8,039
Proceeds from disposal of fixed assets 3,719 1,935
Net cash generated / (used) in investing activities (97,563) 177,938
Cash Flows From Financing Activities:
Financial charges paid (15,753) (16,849)
7 Repayment of obligation under finance lease (8,250) (568,044)
7 Dividend paid (136,798) (198,754)
Staff house building finance - net 39 866
Mark-up on staff house building finance received 451 360
Equity transactions costs paid (76) 62)
Net cash (used) in financing activities (160,387) (272,483)
Net increase in cash and cash equivalents 35,127 32,627
Cash and cash equivalents at beginning of the period 291,610 196,392
Cash and cash equivalents at end of the period 326,737 229,019
The annexed notes 1 to 24 form an integral part of these unconsolidated condensed interim financial statements.
D g N N
4 — = —

Suleman Khalid Abdul Waheed
Chief Financial Officer  President & Chief Executive

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

Lt Gen Naveed Mukhtar (Retd)

Chairman



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023

2023 2022

Rupees in thousand

Reconciliation to statement of profit or loss:

Operating cash flows 293,077 127,173
Depreciation expense (75,799) (67,474)
Financial charges (15,753) (16,849)
Gain on disposal of fixed assets 2,951 1,900
Decrease in assets other than cash 1,765,968 (225,283)
Decrease in liabilites other than running finance (2,043,864) 189,941
Unrealized gain on investments - held for trading 23,960 -
Dividend income 43,177 14,306
Investment income 213,152 215,689
Profit on bank deposits 41,220 17,178
Other income 8,224 -
Income tax provision (205,000) (157,483)
Gain on trading 5,058 846
Tax paid 135,398 127,935
Profit after taxation from General Insurance Operations 191,768 227,779
Profit from Window Takaful Operations - Operator's Fund 68,114 45,065
Profit after taxation 259,882 272,844

Definition of cash and cash equivalents:

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

2023 2022
Cash and cash equivalents for the purpose of statement of cash flows consists of: Rupees in thousand
Cash and other equivalents
Cash in hand 1,699 1,674
Stamps in hand 467 621
2,166 2,295
Current and other accounts
Current accounts 36,327 45,752 ‘
Deposit accounts 288,244 180,972 ‘
324,572 226,724
Total 326,737 229,019

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

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



UNCONSOLIDATED CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD

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

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

Rupees in thousand

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

Total comprehensive income for the period:

Profit for the period - - - - 272,844 272,844 272,844
Other comprehensive (loss) for the period - - - (28,576) - (28,5676) (28,5676)

Total comprehensive (loss) / income for the
period - - - (28,576) 272,844 244,267 244,267

Changes in owners’ equity

Cash dividend (Rupee 2.75 per share) - - - - (197,730) (197,730) (197,730)
Equity transaction costs - - - - 62) 62) 62)

- - - - (197,792) (197,792) (197,792)
Balance as at 30 September, 2022 719,019 121,161 70,000 (47,463) 1,500,086 1,643,783 2,362,802
Balance as at 01 January, 2023 719,019 121,161 70,000 (23,923) 1,575,852 1,743,090 2,462,109

Total comprehensive income for the period:

Profit for the period - - - - 259,882 259,882 259,882
Other comprehensive income for the period - - 22,419 955 23,374 23,374
Total comprehensive income for the period - - - 22,419 260,837 283,256 283,256

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 September, 2023 719,019 121,161 70,000 (1,504) 1,628,098 1,817,755 2,536,774

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

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



Third Quarterly Report 2023

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 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 Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules,
2017, Insurance Accounting Regulations, 2017, Takaful Rules, 2012 and Takaful Accounting Regulations,
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 does not include all of the information and
disclosures required for annual financial statements and should be read in conjunction with the annual audited
financial statements of the Company for the year ended 31 December 2022. Comparative balance sheet is
extracted from annual audited financial statements for the year ended 31 December 2022 whereas comparative
for condensed interim statement of comprehensive income, condensed interim statement of changes in equity,
condensed interim cash flow statement, are stated from unaudited condensed interim financial statements for the
nine months period ended 30 September 2022,

Total assets, total liabilites 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,
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ASKARI GENERAL INSURANCE CO. LTD

Basis of measurement

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

Functional and presentation currency

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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

FINANCIAL RISK MANAGEMENT

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

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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

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

(Audited)
31 December
2022
Note Rupees in thousand
PROPERTY AND EQUIPMENT
Operating assets 6.1 395,144
395,144



NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD

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

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

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

Cost
Balance at beginning of the period / year 52,400 52,400
Balance at end of the period / year 52,400 52,400
Depreciation
Balance at beginning of the period / year (15,829) (14,519)
Depreciation for the period / year (983) (1,310)
Balance at end of the period / year (16,812) (15,829)

35,588 36,571
Useful life (years) 40 40

Depreciation for the nine months period ended 30 September, 2022 was Rs. 983,000.

(Unaudited) (Audited)
30 September 31 December
2023 2022
9. INVESTMENT IN SUBSIDIARY Rupees in thousand
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 September 31 December
2023 2022
Note Rupees in thousand

Fair value through profit or loss 10.1 376,011 100,397
Available-for-sale 10.2 182,585 241,591

558,596 341,088
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FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023
Unaudited Audited
30 September 2023 31 December 2022
Cost Carrying value Cost Carrying value
. Rupees in thousand
10.1 Fair value through profit or loss
. Mutual funds
Army Welfare Trust (AWT) financial
~sector fund - - 100,306 100,397
Army Welfare Trust (AWT) Islamic
Income Fund 352,051 376,011 - -
352,051 376,011 100,306 100,397
Unaudited Audited

30 September 2023

31 December 2022

Cost Impairment ~ Carrying Cost Impairment /  Carrying
/ provision value provision value
Rupees in thousand
102  Available-for-sale . . .
. Listed shares 229,483 (44,899) 184,584 || 312,120 (34,972) 277,148
: Unrealized gain / (deficit) on revaluation - - (1,999) : B (35,557)
229,483 (44,899) 182,585 312,120 (34,972) 241,591
11 INVESTMENTS IN DEBT SECURITIES
Unaudited Audited
30 September 2023 31 December 2022
cost  Men et o e e
Rupees in thousand
. HELDTO MATURITY
. Government Securities
. Pakistan Investment Bonds 1,744,967 1,744,967 || 2,172,187 - 2,172,187
. Treasury Bills - B - - 842,840.. . 342,340
. liarah Sukuk 949,478 B 949,478 B
. 2,694,445 - 2,694,445 2,514,627 - 2,514,627
. AVAILABLE-FOR-SALE : . ) ) .
. Term Finance Certificates 160,000 160,000 160,000 160,000
. Sukuks 50,025 : 50,025 75,025'. 75,025
. Unrealized surplus on revaluation B - B 293
. 210,025 210,025 235,025 235,318
. LOANS AND RECEIVABLES : ) )
. Certificates of Investments 11,128 B (11,128) B —H 11,128.. (11,128) -
2,915,598 (11,128) 2,904,470 2,760,680 (11,128) 2,749,845




NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

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

Rupees in thousand

12. . INSURANCE / REINSURANCE RECEIVABLES o
. Due from insurance contract holders 1,467,440 o 1,336,412

. Less: provision for impairment of receivables from o
insurance contract holders (9,965) (9,965)
1,457475 1,326,447
. Due from other insurers / reinsurers 171,437 149,051

. Less: provision for impairment of receivables from
other insurers / reinsurers (619) 619)
170,818 148,432
1,628,293 1,474,879
(Unaudited) (Audited)
30 September 31 December
2023 2022
13 . OTHER CREDITORS AND ACCRUALS Rupees in t.housand

. Agents' commission payable 103,804 o 78,762
. Tax deducted at source 7,433 o 5,148
. Federal excise duty / federal insurance fee 46,084 o 75,903
. Accrued expenses 6,337 o 11,014
. Fund received against leased vehicle 16,709 o 22,683
. Fund received against vehicle ljarah 13,018 o 13,550
. Unearned rental income 6,906 o 2,376
Others 37,703 45,610
237,995 254,946

ASKARI GENERAL INSURANCE CO. LTD




NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023

14 CONTINGENCIES AND COMMITMENTS
There was no change in contingencies and commitments as reported in the audited financial statements of the Company
for the year ended 31 December 2022.
Unaudited Unaudited
Quarter ended 30 September Nine months ended 30 September
2023 2022 2023 2022
Rupees in thousand
15 NET INSURANCE PREMIUM
. Written gross premium 1,285,325 . 795,139 . 3,744,358 . 2,797,417
. Add: Unearned premium reserve opening 2,207,963 1,716,809 1,823,622 1,719,511
. Less: Unearned premium reserve closing (2,359,535) (1,662,874) (2,359,535) (1,562,874)
. (151,572) 163,935 (5635,913) 166,637
. Premium earmed 1,133,753 . 949,074 . 3,208,445 . 2,954,054
. Less: Reinsurance premium ceded (438,801) . (260,541) . (1,365,578) . (1,068,540)
. Add: Prepaid reinsurance premium opening 732,950 583,501 665,084 559,058
Less: Prepaid reinsurance premium closing (760,879) (535,390) (760,879) (535,390)
(27,929) 48,111 (95,795) 23,668
Reinsurance expense (410,872) . (308,651) . (1,269,783) . (1,092,208)
722,881 640,422 1,938,662 1,861,846




NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD

16 NET INSURANCE CLAIMS

Claims paid ' 494,656 - 415,178 - 1,605,764 - 1,338,242
. Add: Outstanding claims including IBNR closing 1,883,021 784,726 1,883,021 784,726
. Less: Outstanding claims including IBNR opening (1,757,879) (625,368) (763,291) (639,160)
. 125,142 169,358 1,119,730 145,566
. Claims expense . 619,798 - 574,536 - 2,725,494 - 1,483,808
: Less: Reinsurance and other recoveries received (141,495) (80,904) (492,938) (252,427)

Add: Reinsurance and other recoveries in
respect of outstanding claims closing 1,291,398 332,434 1,291,398 332,434
Less: Reinsurance and other recoveries in
respect of outstanding claims opening (1,267,342) (239,111) (310,712) (245,465)
24,056 93,323 980,686 86,969
Reinsurance and other recoveries revenue . 165,551 - 174,227 - 1,473,624 - 339,396
454,247 400,309 1,251,870 1,144,412
Unaudited Unaudited

Quarter ended 30 September Nine months ended 30 September
2023 2022 2023 2022

Rupees in thousand

17 NET COMMISSION AND OTHER ACQUISITION COSTS - -

Commission paid or payable 137,408 67,636 311,083 o 214,670
: Add: Deferred commission expense opening 138,057 107,468 108,258 102,363
Less: Deferred commission expense closing (187,120) (106,682) (187,120) (106,682)
' (49,063) 786 (78,862) (4,319)
. Net commission . 88,345 o 68,422 - 232,221 - 210,351
: Less: Commission received or recoverable 87,563 60,367 285,046 205,400

Add: Unearned reinsurance commission

opening 126,390 85,426 113,761 97,068
Less: Uneamed reinsurance commission

closing (133,752) (90,593) (133,752) (90,593)

(7,.362) (5,167) (19,991) 6,475

Commission from reinsurers 80,201 55,200 265,055 211,875

8,144 13,222 (32,834) (1,624)

&
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FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023
Unaudited Unaudited
Quarter ended 30 September Nine months ended 30 September
2023 2022 2023 2022
Rupees in thousand

18 INVESTMENT INCOME

Dividend income on investments

Dividend income on securities held for trading 14,900 - 22,966 65
Dividend income on available for sale investments 6,931 7,065 20,211 14,241

21,831 7,065 43,177 14,306

Income from debt securities

Return on government securities 71,412 62,018 184,108 185,304
Return on other fixed income securities 12,891 10,750 35,162 26,647

84,303 72,768 219,270 211,951

Net realised gains on investments

Gain on trading of held for trading investments (6,691) 8) 5,058 846
. Gain on sale of available-for-sale investments 1,811 485 3,841 3,785
. (4,880) 477 8,899 4,631
. Unrealized profit on re-measurement of o o -
. investments held for trading . 18,375 o 28 - 23,960 . -
. Provision for diminution in available-for-sale . - - .
. investments () - (9,929) -
: Investment related expenses - (125) (80) (148)
Total investment income 119,627 80,212 285,347 230,740
19 . INCOME TAX EXPENSE
. For the period
. Current . 113,290 - 41,178 - 212,273 . 167,483
. Deferred . - - (7.273) . -
113,290 41,178 205,000 157,483

20 EARNINGS PER SHARE - Basic and Diluted

Profit after tax (Rupees in thousand) 96,044 94,533 259,882 272,844
Weighted average number of shares 71,902 71,902 71,902 71,902
Earnings per share - (Rupees) 1.34 1.31 3.61 3.79




NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD

21 RELATED PARTY TRANSACTIONS

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

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

Rupees in thousand

Receivable from parent:

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

administrative surcharge and policies stamps) 662 10,619
Premium received during the preiod / year (2,525) (10,518)
Balance at end of the period / year 849 2,712

Payable / (Receivable) to subsidiary:

Balance at beginning of the year (5,003) (599)
Services acquired 19,576 74,537
Insurance premium written (including government levies,

administrative surcharge and policies stamps) 1,109
Paid during the year (33,798) (78,941)
Balance at end of the period / year (18,116) (5,003)

Receivable from associated undertakings:

Balance at beginning of the year 81,627 78,077
Insurance premium written (including government levies,

administrative surcharge and policies stamps) 81,145 147,782
Premium received during the period / year (134,709) (144,232)
Balance at end of the period / year 28,063 81,627
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(Unaudited)

Nine months ended 30 September

2023

2022

Transactions during the period:
Transactions with the parent company:

Insurance premium written (including government levies

Rupees in thousand

662

administrative surcharge and policies stamps) 752
Premium received during the period 2,525 2,786
Insurance claims paid 4,523 1,618
Rent paid 24,090 22,297
Dividend Paid 112,892 106,502

. Transactions with subsidiary:
Services acquired 19,576 46,340
Payments made (33,798) 60,176
Insurance premium written (including government levies

. administrative surcharge and policies stamps) 1,109 .
Insurance claims paid 710 -

. Transactions with associated undertakings:

. Insurance premium written (including government levies

. administrative surcharge and policies stamps) 81,145 . 105,210
Premium received during the period 134,709 93,5678
Insurance claims paid 53,535 18,607
Contribution to staff retirement benefit funds 35,384 35,918

. Remuneration of chief executive, directors and executives 130,833 . 107,359
Dividend paid to directors 1,343 1,273
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD
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NOTES TO THE UNCONSOLIDATED CONDENSED INTERIM

FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023
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CONSOLIDATED CONDENSED INTERIM
FINANCIAL INFORMATION

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023



DIRECTORS'

On Consolidated interim financial information
For the nine months period ended September 30, 2023

Third Quarterly Report 2023

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

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

30th September

2023 2022
(Rupees in Thousands)
Gross premium written 3,127,139
(Inclusive of Takaful
Contribution)
Net premium revenue 1,861,846
Underwriting profit 145,044
Investment and other 263,328
income
Profit before tax 431,309
Profit after tax 273,619
Earnings per share (Rs.) 3.81

In comparison with the corresponding period, there was an
increase in Gross Premiums Written of 36%. However, a 48%
decline in Underwriting profit was experienced due to rising inflation
and increased claims, impacting profitability. On the other hand,
Investment and other income increased by 30%, primarily due
to increase in the policy rate. Profit before tax increased by 7%,
however Profit after tax and Eamings per share (EPS) decreased by
6% owing to incorporating of 6% additional super tax in the current
period and retrospectively on the previous period as per finance
bill 2023-24.

Window Takaful Operations

Gross premium written includes Takaful contribution of Rs. 496.88
million in the period ended 30 September 2023, while the same
was Rs. 329.72 million in the similar period of 2022. Profit before
tax contains Rs. 68.1 million profit before tax of window Takaful
operations in the period ended 30th, September 2023, while the
same was Rs. 45.1 million in the similar period of 2022.

Future outlook

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

Acknowledgements

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

For and on Behalf of the Board

—

Lt Gen Naveed Mukhtar (Retd)

T
4’ —
Abdul Waheed

President & Chief Executive Chairman — Board of Directors

Rawalpindi

October 25, 2023
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CONSOLIDATED CONDENSED INTERIM
STATEMENT OF FINANCIAL POSITION

AS AT 30 SEPTEMBER 2023
Third Quarterly Report 2023
(Unaudited) (Audited)
30 September 31 December
2023 2022

Note

Rupees in thousand

ASSETS

Property and squipment O BTBBIS 417.0ed
Intangiole assets SEA $206 ) | 9,992
Investment property (O R 85988 | 1o %ot
nvestments O NN () R
- Fauity securities B 958,598 | L 941,988
- Debtsecurites L I 2904470 1o 2,749,845
Loans and other recevables o SONTTO L L 200,284
Insurancs / Rensurance recevables - 2 16282931 1 14ra8re.
Reinsurance recoveries against outstanding daims M8 L 1291398 | 1 10,712,
 Salvage recoveries accrued S (N e I i
 Deferred commission expenss / Acquisition cost LRSI F— 1871201 | 108298
e e L R 83896 | 1 96924
Prepayments Vo TOVATO 672,900
(Ceshandbank 331,491 295,746

8,447986

6,662,952

Total assets of Window Takaful Operations - Operator's Fund 427,323 366,960
Total Assets 8,875,309 7,029,912

!

4

M‘ (wouate®

SR

—

Malik Riffat Mahmood
Director

Abdul Waheed
President & Chief Executive

AVM Mohammad Athar Shams (Retd)
Director

Lt Gen Naveed Mukhtar (Retd)
Chairman

Suleman Khalid
Chief Financial Officer



ASKARI GENERAL INSURANCE CO. LTD

(Unaudited) (Audited)
30 September 31 December
2023 2022
Note Rupees in t.housand
EQUITY AND LIABILITIES
Capital and reserves attributable to Company's equity holders - .
Ordinary share capital - 719,019 . 719,019
Share premium S 121,161 . 121,161
Reserves - 68,496 . 46,077
Unappropriated profit 1,635,168 1,684,559
Total Equity - 2,543,844 2,470,816
Liabilities
Underwriting Provisions -
- Outstanding claims including IBNR N 1767 . 1,883,021 763{291
- Unearned premium reserves N 1747 . 2,359,535 ”ﬂ,823,76722
- Uneamed reinsurance commission N 1767 . 133,752 1 13,7&
Retirement benefit obligations - 39,277 80{675
Staff compensated absences - 50,099 44{785
Liabilities against assets subject to finance lease - secured - 171,722 T99{754
Taxation - provision less payment - 92,726 28{864
Premium received in advance - 112,628 63{361
Insurance / Reinsurance payables - 986,130 mT,OSé}JOQ
Unclaimed dividends - 13,320 9708
Other creditors and accruals N 1727 . 254,319 269{786
Deposits and other payables - 69,643 59,061
Total Liabilities - 6,166,172 4,440,177
Total liabilities from Window Takaful Operations - Operator's Fund 165,293 118,919
Total Equity and Liabilities 8,875,309 7,029,912

Contingencies and commitments 13

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

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



CONSOLIDATED CONDENSED INTERIM

STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023

Quarter ended 30 September Nine months ended 30 September
2023 2022 2023 2022
Note Rupees in thousand

Net insurance premium 14 722,881 640,422 1,938,662 1,861,846
Net insurance claims 15 (454,247) (400,309) (1,251,870) (1,144,412)
Net commission and other acquisition costs 16 (8,144) (13,222) 32,834 1,624
Insurance claims and acquisition expenses (462,391) (413,5631) (1,219,036) (1,142,888)
Management expenses (217,247) (192,107) (644,307) (573,914)
Underwriting results 43,243 34,784 75,319 145,044

17 119,627 80,212 285,347

1,713 1,619 4,815

23,248 9,766 53,426

(2,314) (1,759) (7.820)

185,517 124,523 411,087

Finance costs (4,692) (5,585) (15,770) (16,868)
Profit before tax from General Operations 180,825 118,938 395,317 386,244
Profit from Window Takaful Operations - Operator's
Fund 27,058 16,275 68,114 45,065
Profit before tax 207,883 135,213 463,431 431,309
Income tax expense 18 (113,476) (40,931) (205,186) (167,690)
Profit after tax 94,407 94,282 258,245 273,619
Other comprehensive income:
Iltems that may be reclassified subsequently

to statement of profit or loss:
Unrealised gain / (loss) on available for sale

investments - net 18,487 (10,856) 22,408 (27,885)
Unrealized gain / (loss) on available for sale

investments Window Takaful Operations -

Operator's Fund (net) 191 (623) 12 (692)

18,678 (11,479 22,420 (28,577)

Effect of remeasurment of staff retirment

benefit plans - net - - 955
Total comprehensive income for the period 113,085 82,802 281,620 245,042

Eamings (after tax) per share - Rupees 19 1.31 1.31 3.59 3.81

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

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



CONSOLIDATED CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD

2023 2022

Rupees in thousand

Premium received 3,624,119 3,003,238
(1,078,636) (1,246,938)
(1,605,764) (1,338,242)

Reinsurance premium paid

Claims paid

Reinsurance and other recoveries received 279,335 N ‘847,182‘ '
Oom SS‘Onpa‘d ........................................... 575119 ‘(‘1,98093)‘,
‘Commissonreceived 169,775 240082

Management expenses paid (618,955) N ‘(564,457)”
'Net cash flows generated from underwriting activities 497,755 242,752
Other operating activiies: .
. |noome t ax pa|d ........................................... e e
Otnerexpensespad (8,349) . pass)
‘Other operating (payments) / receipts (58,624) (15385
Advances o employees 88 s
Net cash (used) / generated in other operating activities (293,128) (119,174)

Net cash flows generated from operating activities 293,128 123,578
C h F|ows From|nvest|ngAct|v|t|e .......................................................................... LT
""" 213,617 205,924

Dividends received 43,098 11,428"
‘Paymerts forinvestments (2,869,834)  (2208,746)
‘Proceeds fom investments 2,554,875 2196011
‘Fixed capital expendiee (42,454) 059
‘Proceeds fom disposal of fixed assets 3,719 - 1,985

Net cash generated / (used) in investing activites (96,979) 178,495
Cash Flows From Financing Activities: .
 Fiencialchargespad - : (15,770) (16,868)

Repayment of obligation under finance lease (8,250)” N “'(68,025)”

Dividend paid ‘(‘1'36,798)” N ‘(‘1'98,754)”

o Staﬁhousebundmg ﬂmance net ............................................. I S 866,
Mark-up on staff house buiding finance received 451 360
‘Equity tansactions costs pad (76) 62)
Netcash (used) in financing activites (160,404) (272,483)
Net increase / (decrease) in cash and cash equivalents 35,745 29,590
Cash and cash equivalents at beginning of the period 295,746 201,374
Cash and cash equivalents at end of the period 331,491 230,964

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

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



CONSOLIDATED CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Qui

arterly Report 2023

2023 2022

Rupees in thousand

Rec

Operating cash flows

Depreciation expense

onciliation to statement of profit or loss:

F|nanctat cnarges

Gatn on dtsposat of ﬂxed assets

Decrease / (Increase) in assets ctner tnan cash
Unreahzed galn on tnvestrnents held tor tradlng
DMdend income

Protlt on bank deposﬁs

Other income

Income tax provision

Gain on trading

Decrease in Itabmttes other than runnlng ﬂnance

Investment |ncome

Tax paid

293,128 123,578

(83,008) (73,018)

(15,770) (16868)

2,951 1,900

1,770,248 (219,015)

(2,045,349)

193,237

23,960

43,177 14,806

213,152 215 589

41,220 t7 754

8,808

(205,186) (157,690)

5,058 846

137,742 127,935

Proﬂt after taxatlon from General Insurance Operatlons

Proﬂt from Wmdow Takaful Operatlons Operator s Fund

190,131 228 554

68,114 45 065

Profit after tax

258,245 273,619

Defl

n|t|on of cash and cash equnvalents

Cash compnses cash in hand bank balances stamps in nand and short term ptacernents vvltn 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 and cash equivalents for the purpose statement of cash flows consists of:

Cash and other equivalents

Cash in hand

2023 2022

Rupees in thousand

1,759 1,734

Stamps in hand

467 621

Current and other accounts

Current accounts

Deposn accounts

2,226 2,355

35,827 45, 800

293,438 182 809

329,265 228,609

Total

331,491 230,964

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

!

Suleman Khalid

Chief Fi

2 J°
/
Abdul Waheed

inancial Officer  President & Chief Executive

M‘ (puduaote”

AVM Mohammad Athar Shams (Retd)

Malik Riffat Mahmood
Director

Director

S|

—

Lt Gen Naveed Mukhtar (Retd)
Chairman



CONSOLIDATED CONDENSED INTERIM
STATEMENT OF CHANGES IN EQUITY (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD

Share Capital and Reserves Total Total
capital reserves equity

Issued, Capital Revenue reserve
subscribed reserve
and
paid up Share General Available-  Unappropriated
premium reserve for-sale Profit
investment
revaluation
reserve

Rupees in thousand

Balance as at 01 January, 2022 719,019 121,161 70,000 (18,887) 1,425,243 1,697,618 2,316,537

Total comprehensive income for the period:

Profit for the period - - - 273,619 273,619 273,826

Other comprehensive (loss) for the period - - - (28,577) - (28,576) (28,576)

Total comprehensive (loss) / income for the period - - - (28,577) 273,619 245,043 245,250

Changes in owners' equity

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

Equity transaction costs - - - - 62) ©62) (62)

- - - (197,792) (197,792) (197,792)

Balance as at 30 September, 2022 719,019 121,161 70,000 (47,464) 1,601,070 1,644,768 2,363,787

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

Total comprehensive income for the period:

Profit for the period - - - - 258,245 258,245 258,245

Other comprehensive income for the period - - 22,419 955 23,374 23,374

Total comprehensive income for the period - - - 22,419 259,200 281,619 281,619

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 September, 2023 719,019 121,161 70,000 (1,504) 1,635,168 1,824,825 2,543,844

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

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

2.1

2.2

LEGAL STATUS AND NATURE OF BUSINESS

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

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

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

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

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

- Provisions of and directives issued under Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules, 2017,
Insurance Accounting Regulations, 2017, Takaful Rules, 2012 and Takaful Accounting Regulations, 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 does not include all of the information and disclosures required for
annual financial statements and should be read in conjunction with the annual audited financial statements of the Company for
the year ended 31 December 2022. Comparative balance sheet is extracted from annual audited financial statements for the
year ended 31 December 2022 whereas comparative for condensed interim statement of comprehensive income, condensed
interim statement of changes in equity, condensed interim cash flow statement, are stated from unaudited condensed interim
financial information for the nine months period ended 30 September 2022.

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

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

Basis of measurement

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

Functional and presentation currency

These consolidated condensed interim financial statements have presented in Pakistani currency which is Pakistani Rupees,

which is the Company’s functional and presentation currency. Figures have been rounded off to the nearest rupees in
thousand.
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3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

4 FINANCIAL RISK MANAGEMENT

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

5 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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

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

(Unaudited) (Audited)
30 September 31 December
2023 2022
VVVVVVVVVVVVVVVVVVVVV Note Rupees in t.housand
6 PROPERTYANDEQUPMENT R |
.Capita\ V\V/QVrrkr—rirrw—progress 77777777777777 B 76:17 o 10,819 . 7,114
Operating assets 6.2 362,796 409,940
373,615 417,054
6.1 7 .MovemenrtrinVCapitaI Worrrkr—rirnr—progress irs”arsrfollows: S .
.Openingrbra\gnce 77777777777777 - 7114 . 4,353
.Additionsr 77777777777777777777 - 3,717 .
Transfers (12) 2,761
Closing balance 10,819 7,114




‘oUBSNOY) ZGZ'SH SBM gz0g Yequieides 0g pepus poted SUILUOW SuUU 8U) IOl UONBZILIOWY

266'6

VAZSES]

€06

e79'S

65591

- 0020l

65€'9

220g Yequisded Le

8re

LLe

806

6vS

099

ese

L BES

G6¢

L bus

092

0020k

092

655

wj\__>zC<

902,

€826

98/'¢

/¥S'9

65591

65591

€20¢ aquieldes 0g

B

(sseah)
8yl Ingdsn

o BEL

&

an[eA umop
USTIIAN

R
e

aoueleq
Buiso|n

sjuawisnipy
/ (s|esodsiq)

Uo_‘_wa
8y} o4

L
...8665

soueleq
BuiuadQ

9L
o DLLSL

aoueleq
Buiso|n

(sresodsiq)
sjusuisnipy  / suowIppy

S .
. 1L

aoueeq
Buiuedo

uoneloaldeq

1500

wj\__>zC<

S13SSV FTaIONVINI

‘AleAnoadsal puesnoyl 69 L/ PUE puesnoyl / L G'GG'sY alem gz0g Yequieidas 08 pepus pouad SYIUOW aulu 8y} Jo} Uoieioaidep pue s[esodsip / SUoNPPY 2’29

"Joe) o/enbs Q'S S| SO0 8U) 10 BaIE [B101 84| "8I0UET JOMO] LBMSY 10 JOO|H UIg 18 Pe1800] 9110 8UO 0 anfen BuALeo ey siuesaidel sy 1'2'9

NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023

0v6'60Y

eSLely

(G8e'vq)

65v'/6

LOL'69E

£60'¢e8

5/6'88

81/'€8.

¢c0c equiedeq LE

im

Lo

. gseeL

gL

726'Y

199'96

956"y

L2L'8

L 9LIEL

. 9roe

85G'C¢

102'c6

48006

£Ce'6l

L. 8r0es

9/6'61

BravL

- Love)
)

(
~lisr'se)
¢

89z'c

0L9)

¥GL'9)

e 09T

.s.z@@m oL

)

mwmim

oA

905

e6e'e

v26'c

O©®»©m

21529

B9z

18591

89069

S A

8901

29v' L€

£98'681

_Laosiz

6172

15999

lv1'82

L awors

- mm@ Gl
e
... sezve
e
o (esBLY)
T clrorL

cor'LE
189'86

898l
- 98/'08L
905've
L reses
61282

(sseah)
ojl| Injosn

anjea umop
USHIM

aoueleq
Buiso|n

sjuawisnipy
/ (s|esodsiq)

pouad
8y} Jo4

soueleq
Buiuado

aouefeq
Buiso|n

(sresodsiq)
spuswisnipy  / suolIppy

aoueeq
Buiuedo

uoneloaldeq

1500

S1useAcIdW ployeses]

seopep mcio@ I

puesnoy; uj seadny

paypny

96.°29¢

2Ly'6SY

(9eg’Le)

9516/

€GL°CHy

892'2e8

- A"

£60°228

€20¢ Yoquialdas 0g

..ee8e
..L01's6
LLBE

. swez

€161

7678

L95‘e

. 8eELL

688°GE

. S9Les.

96€°G0L

88566

€82'te

_..89v8s

Sv0‘ce

uugwmorv
~ (coz's)
[(

85
(0s8)

900 omv

G

T s

Lse‘e

8860
16812

105'62

L s

8z2'e

s

8e9'e

. Sv06

L02'€6

88006

€226k

. 80

G/6'6F

29vLe

_bvea

0.£°06}

. orzser

v¥8've

L ovse9

6520

Lot

o s

Lo se8T

...

o sren

T 599

T CHEE

29vLe

e
£98'681

_keosie
6LL'72

. bee9e

Lyl‘ge

T s

(saeak)
Sjll Ingasn

anfeA umop
UM

aoueeq
Buiso|n

sjuawisnipy
/ (slesodsiq)

pouad
|y} Jo4

aoueeq
Buiuedp

aouBleq
Buiso|n

(sjesodsiq)
spuswisnlpy  / suolppy

aoueeq
Buiuedo

uoneroaidaq

1s00

puesnoyl Ul seadny

paypneun

L re9

210N

SjuslBAOIdW| U_o;@mmmj

,,,,,, w@oS@_o @c_v_oQ L

syesse bBuiesedp




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

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

(Unaudited) (Audited)
30 September 31 December
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2023 2022
Rupees in thousand
Cost
Balance at beginning of the period / year . 52,400 52,400
Balance at end of the period / year 52,400 52,400
Depreciation
éél‘énce at begmmng of tﬁénberiod / yéé% """""""""""""""" (15,829) (14,519)
bébreoiation forthe perioay‘;/ear """""""""""""""""""" - (983) H {1 ,31 O)
éél‘énce at eﬁa”éf the per'i“c‘ﬁ‘c'im/ year (16,812) (15,829)
35,588 36,571
Useful life (years) 40 40
Depreciation for the nine months period ended 30 September, 2022 was Rs. 983,000.
(Unaudited) (Audited)
30 September 31 December
2023 2022
9 INVESTMENTS IN EQUITY SECURITIES ~ Note  Rupeesinthousand
Fairvalue trough profitorloss B - 100397

82,585 24 1

Total equity securities 558,596 341,988
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Unaudited Aaudited
""""""""""""""""""" 30 September 2023 31 December 2022
Cost Carrying value Cost Carrying value
o N B Rupees in thousand
9.1 Fair value through profit or loss
Mutual funds
Army Welfare Trust (AWT) financial
..................... sector fund - T L 100,306 100,397
Army Welfare Trust (AWT) Islamic
Income Fund 352,051 376,011
352,051 376,011 100,306 100,397
Unaudited Audited
30 September 2023 31 December 2022
Cost Impairment  Carrying Cost Impairment / Carrying
/ provision value provision value

_ Rupeesinthousand

10

Available-for-sale
Listed shares ..229483 (44,899) 184,584 312,120 (34.972) 277,148
Unredlized (deficit) on revaluation - - (1,999) - (35,557)
229,483 (44,899) 182,585 312,120 (34,972) 241,691
INVESTMENTS IN DEBT SECURITIES
Unaudited Audited
30 September 2023 31 December 2022
Cost Impair_m_ent / Carrying Cost Impairmgnt / Carrying
provision value provision value
Rupees in thousand
HELD TO MATURITY
Government Securities
Pakistan Investment Bonds 1,744,967 -
,,,,,,,,,,,,,,,,,,,,,,,,,,,, 949473 : saoars .
2,694,445 - 2,694,445 2,514,627 2,514,527
........ 160,000 - 160,000 160,000 160,000
50,025 - 50,025 75,025 75,025
- 293
210,025 - 210,025 235,025 235,318
11128 (11 o R 1 1 128 ................... (1 1128) ...............................
2,915,598 (11,128) 2,904,470 2,760,680 (11,128) 2,749,845
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(Unaudited) (Audited)
30 September 31 December
2023 2022

Rupees in thousand

Due from insurance contract holders 1,467,440 1,336,412

insurance contract holders (9,965) (9,965)
o 1,457,475 1,826,447
e 28 TTOM OMNGT NSUTGIS [TOINSUSTS e 171,437 149,001
.. ESS: prOVISION fOr Impaiment of recelvables from N
.......................... other insure'r‘gu{“r'einsurers (619) 619)

170,818 148,432

1,628,293 1,474,879
12 OTHERCREDITORSANDACCRUALS
I AGENLS’ COMMISSION PAYADIE e 103,804 8,762
I o e auOted A S0UCe 7,520 5282
e 0erel OXCISE AUty [ federal insurance fes 48,647 erer.
I AACOIUBA EXDONSES e 8,392 11623
~ Fundreceived against leased vehice 17,701 22,583
~ Fundreceived against vehicle jgrah 12,026 13,550
B 1 L 6,906 2878

Others 49,323 58,883

254,319 269,786

13 CONTINGENCIES AND COMMITMENTS

There was no change in contingencies and commitments as reported in the audited financial statements of the Company
for the year ended 31 December 2022,
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Unaudited

Unaudited

Quarter ended 30 September

Nine months ended 30 September

2023

2022

2023

2022

Rupees in thousand

""""""""""" Witen gross premium 1285325 795139 3744358 2,797,417

................ Add Uneé;‘r'w‘ed prem'i‘tjr"n reserQé openingw 2,207,963 1,%16,805.“‘ 1823622 1,719,611 .

© Less: Uneamed premium resenve closing (2,350535)  (1,662,874)  (2359,535) (1502,874)
(151,572) 163,935 (535,913) 166,637

o Premumeamed 118,758 99074 8,208,445 2,954,064

 Less: Reinsurance premium ceded (438,801)  (260541)  (1,365578) (1,068,540
...................... Add:WPrepaid réi'hsuranc;premiurﬁ‘6pening 732,950 583,501 665,084 559,058
""""""""""""""" Less: Prepaid reinsurance premium closing | (760,879) | | (635390)| |  (760,879)| |  (535,390)
"""""""""""""""""""""""""""""""""" H (27,929) 48,111 (95,795) 23,668

""""""""""""""" Reinsurance expense (410872 (308,653  (1269,783)  (1,092,208)
722,881 640,422 1,938,662 1,861,846

"""""" 494656 415178 1605764 1388242

...................... $dd: Outstanding ciims including IBNR losing 1883021 | 784726 | 1.883021) | 784726
Less: Outstanding claims including IBNR opening (1,757,879) (625,368) (763,291) (639,160)
"""""""""""""""""""""""""""""""""" H 125,142 169,358 1,119,730 145,566

. Cameepense 619798 674535 2725494 1483808

QT e e e T Y}

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

respect of outstanding claims closing 1,291,398 332,434 1,291,398 332,434

.............................. e P o o e 1 . e SRl RO I
respect of outstanding claims opening (1,267,342) (239,111) (310,712) (245,465)
"""""""""""""""""""""""""""""""""" H 24,056 93,323 980,686 86,969

...................... Reinédrance ar%a“other régoveries r&enue 165,551 ﬁ‘74,22%w 1 ,473,624 339,396 .
454,247 400,309 1,251,870 1,144,412
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Unaudited Unaudited

Quarter ended 30 September Nine months ended 30 September
2023 2022 2023 2022

Rupees in thousand

16 NET COMMISSION AND OTHER ACQUISITION COSTS -
© Commissonpadorpayable 137408 67636 311083 214,670
................ Adol Defé%éd oomrﬁ‘i'é‘sion exbé%wse open'i‘gwug H 138,057 107,468 108,258 102,363
"""""""""""" Less: Deferred commission expense closing (871200 | | (106682)| | (871200 | (106682
"""""""""""""""""""""""""""""""""" H (49,063) 786 (78,862) (4,319)
....................... Netcommission e 580345 B8de2 282221 210,361
.. leos Commisdon ecohed orrooovereble 87563 60367 286048 205400

opening 126,390 85,426 113,761 97,068

""""""""""""""""" dgosng | (33752)| | (90599 | | (33752)| | (90,593
"""""""""""""""""""""""""""""""""" H (7,362) (5,167) (19,991) 6,475
Commission from reinsurers 80,201 56,200 265,055 211,875

8,144 13,222 (32,834) (1,524)
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Unaudited Unaudited

Quarter ended 30 September Nine months ended 30 September

2023 2022 2023 2022

Rupees in thousand

17. INVESTMENT INCOME

D|V|dend income on securities held for trading 14,900 - 22,966 65

D|V|dend income on available for sale investments 6,931 7,065 20,211 14,241

21,831 7,065 43,177 14,306

Return on government securities 71,412 62,018 184,108 185,304

Return on other fixed income securities 12,891 10,750 35,162 26,647

84,303 72,768 219,270 211,961

Gam on trading of held for trading investments (6,691) 8) 5,058 846

Gam on sale of available-for-sale investments 1,811 485 3,841 3,785

(4,880) 477 8,899 4,631

mvestments held for tradmg 18,375 28 23,960

mvestments 2 - (9,929)

Investment related expenses - (125) (30) (148)

Total investment income 119,627 80,213 285,347 230,740

18 INCOMETAX EXPENSE

Curren‘[ 113,476 40,931 212,459 157,690

Deferred (7,273) - (7,273)

106,203 40,931 205,186 157,690

19 EARNINGS PER SHARE - Basic and Diluted

Profit after tax (Rupees in thousand) 94,407 94,281 258,245 273,826

Weighted average number of shares 71,902 71,902 71,902 71,902

Earnings per share - (Rupees) 1.31 1.31 3.59 3.87
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20 RELATED PARTY TRANSACTIONS

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

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

Rupees in thousand

Receivable from parent:

N Balance at beginning of the year - 2,712 26W '1' .
* Insurance premium written (including goverment levies, .
~ administrative surcharge and policies stamps) B . 662 10,619
 Premium received during the preiod / year - B  (2525) (10,518)
Balance at end of the period / year 849 2,712
N 'Réeé‘iVable from' ééééciated und'él"‘;c‘ékings:
© Balance at beginning of the year 81,627 78,077
" Insurance premium written (including goverment levies, .
~ administrative surcharge and policies stamps) B 81,145 147,782
 Premium received during the period / year - B  (134,709) (144,232)
Balance at end of the year 28,063 81,627
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(Unaudited)

Nine months ended 30 September

2023

2022

Transactions during the period:

Transactions with the parent company:

Insurance premium written (including government levies

Note

Rupees in thousand

752

administrative surcharge and policies stamps) 662
Premium received during the period 2,525 2,786
Insurance claims paid 4,523 1,618
Rent paid 24,090 22,297
Dividend Paid 112,892 106,502

“ ﬂ"ranéébtions wi't'h asééciated uhdertékings;

'Ir'wsurér‘w‘ce premime vvriﬁem (includ'ihg g&emment I'e'vies -

o adn‘w‘i‘mistrative é;urchéfge and po'l'icies‘ étamps) i - 81145 ‘1‘05,210
Premium received during the period (134,709) 93,578
Insurance claims paid 54,245 18,607
Contribution to staff retirement benefit funds 35,384 35,918

“ 'F'%emQr‘w‘eration of bhief éxecutive, airectéfs and ex'e'cutive‘:‘su 130,833 107,359
Dividend paid to directors 1,343 1,273
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023

‘(seoud woly paaLep "'l Ajoadipul Jo (seoud se *e'l) Apoelp Jeyye ‘A

8} Uoamiaq espe Aew seoualayip ‘Ajuenbesuo)) "uopoesues Yibus| s,uUe ue uj sepued Bulim ejqeebpsimous usemiaq ‘peies A

‘(sindul ejgeAiesCouN “8'l) BIEp 18MBW 8|RAISSCO UO PESEQ JoU aJe ey} AJige] 10 18sSe au) 1o} sinduj Buisn SjuewaINseswl enjeA Jie i¢ [ene]
]| JO 18SSE 8L} 10} 8|0BAISSqO IR 18U} | [9AST] UiUIM papnjoul seoud pejonb uey) JeLjo sinduj Buisn SjuewaINseall enjeA Jie iz (oA
‘Sefiliqe]| 10 S1eSSE [20)USp] 0} SjeseW SANoR Ul (peisnipeun) seoud pejonb Buisn SjusWSINSBaW SNeA Jie | | [eAe]

‘SjUBWBINSEALL BU)) BUMRW Ul pesn sindul e} Jo eouBolubIS eu S108jiel 1.yl Ayoeisly enfen Jiey Buimoliol ey Buisn senjen Jigj seinsesw Auedwio)) eyl
'SEJBLLINSe Sen[eA Jig) ey pue senjen BuikLieo

Iqe|| B 10 ‘pebueyoxe eq PIN0o 19SSe U YOJUM 10} JUNOWE U S| 8NnjeA g4
"anfen Jie} 10 uojewixoidde ejqeuoses) & el SJunoue BUIALIEO o) 8Sneoeq SUIS)| 8say) JO 8NjeA Jie) 8y} pesojosip Jou sey AuedwoD 8y

75€'90€°2 65.2'6€S 669'9ve'e  (L96°€L€'C) GSE'ISY'C 128'vLS'e  916'86Y 898'G5¢
- - ) ﬁmmw_wmv ) (852'8¢€) - - - - 44O - suoneiedO INJEEL MOPUI 10 SO (210
- - (l90'6g)  (190'G) - - - - Lseiqefed 1o pue sysodeq
_ - ) Hmmr.wmmv ) (e91'852) - o - - +SIEMIOOB PUE SIOUPOI0 BUIO
- - (gz9'th)  (g29'm) - - - - B | .898UB0KO PENIDDY
- - ) Amo«,@ ) (80.'6) o o - - . o PUBDIAP PAWIEOUN
- - (60L'7€0°L) (BOLPE0L) - - - - .Slainsuiel / Slainsul JeLjo O} enp SJUNOWY
- - ) @m«,mm: .?m;m: o o - - . - sapqe) eses]
- - (t62'€92)  (162'€92) - - - - (dNgI Bupnioul) SWwieio BUIPUBISING 10} UOISINOIH
on[en Jiej e uQ:meE jJou sal|igel| [elouBUIl
- - . mmm‘“ [Re]8 - ) mm‘m“ [Re]8 o ) . 4dO - suoneledO _Dﬁw_ﬁ MOPUIAN JO siesse ,EO&.
- - .@vﬁmmm - .m‘,‘wﬁmmm T - T - ) o - ‘«wtmoamb “ueq pue ;mmo.
- - 6eee - 6eee - - - ,PeNIOOE S8len008) 8BEARS
- - N_L‘.o_.m - m‘_.w.o_.m - ‘ - ‘ - LSWwiejo Bupuesino ymgm‘m‘m SalleN008I mocmﬁmcam.
- - zersrl - cererl - - ‘ - LSleinsuiel / m@;%& JeU10 wolj enp wE:oE<.
- - lvyoce’t - vadmm, L - ‘ - ‘ - Slepjoy 10e3uod o‘o‘%iwg ol enp Ec:oE(.
- - ) Rm,mv_. - ) mmm,mv_. o - - 3 ) - ,Se|geAsosl Aipung
- - 6cL'e - 62L'e - - - soueUy BuipiNg esnoy 1e1g
- - 1€8ZS - 1€8%ZS - - - «‘me‘oog JUSW)SBAU| PBNIOOY
- - PA%S - PAZS - - ‘ - - seafojdue o} mcmﬁ.
- - .mmo,o_.m - o .mNQo_.m - 3 ) sysodep wie) pexi4 -
) 1909/ - .Nmm,vrm,m - o . mmm.‘vrmd - - - ) S8UNOSS JUBWILLIBAOY) -
SjusuiSaN|
aN[eA Jley e PaINSESW J0U S}OSSE [BIOUBUIL
000°S 8007} 800°¢e - - - 800°¢e - OLM - O[S JO} B|QE|[BA. T JUSWISOAU|
- LLY'SSL LLY'SSL - - - - L/¥'SSE OLM - SSO| pue 104d YBnolyy anfeA Jiey Je JusuSsAu|
) €62'Se .mwwdmm .mww‘“wmm - T o .mmw»wwm T - @,m‘mw_‘ofm_pm_vm>< e Emrgmw>c_.
- 16€°00} 16€°00} - - - - /6€°00} $S0] 40 Jjoud YBNoay) enfen Jiey Je JueISenU|
. o . o - . o h anen Jrey Je @:mmm& sjosse _m_ocm:_n_.
_quw:.oﬁ ul wmma:m_ h o .

19|
[eloueuly  se|qeA®dal  Ajunjew oles Buipe.y
g lone Z lene] L 1ene] JeloL BUI0 puesueo]  -O}-ploH  -Io}-9|qEIleAY  -IOj-PIoH

2202’ 1€ 1oquisoeq

paupNy




NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023
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NOTES TO THE CONSOLIDATED CONDENSED INTERIM
FINANCIAL STATEMENTS (UNAUDITED)

2023

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER,

Third Quarterly Report 2023
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CONDENSED INTERIM
FINANCIAL INFORMATION
WINDOW TAKAFUL OPERATIONS

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023



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

FINANCIAL POSITION OF OPF AND PTF
AS AT 30 SEPTEMBER 2023

Third Quarterly Report 2023

Operator's Fund Participants' Takaful Fund
30 September 31 December 30 September 31 December
2023 2022 2023 2022
- (Unaudited) (Audited) (Unaudited) (Audited)
ASSETS o Noe ... Rupeesinthousand |
Property and equipment N L 1 |
Inve”srtmentsw e
- Equity securities 6 207068 || 157,303 | 208,512 184,629
" DOOUSOCUMES e 2000 N 20TTB N 5,000 15117
Loans and Other Receivables .8 RS eese 3T 878
Takgful/Retakaful regeivablem B 9 1 29244y - 222,837 113,137
Defgrrrredwakrarllafeem 21 N | e 106,044 80,661
Salyggerecqyreriesrarcrcruedm e e 8,168 3,900
Defgrredtaxgtion B " 1 343y 28y -
Receivable from PTF 10 93,170 62,633 -
Retakaful recoveries against outstanding claims /| || |
e N | IR | Nl 65,667
Defgrred Cqmmissipn expernrsre/AcqrurirsitionVqrqst o 29678 23012y -
Taxgtripn—prrqyisionrlgss payments”” R e 8682 -
Prepaymentrsw B TZ o 2357 - 2701” - 9727,7(7)07 80,47647
Cash & Bank 18 78,788 92,076 172,021 111,363
Total Assets 427,323 366,960 913,214 655,316

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



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

AS AT 30 SEPTEMBER 2023
ASKARI GENERAL INSURANGE CO. LTD
Operator's Fund Participants' Takaful Fund
.............................................................................. 30 September 31 Decembe 30 Semtember 31 December
2023 2022 2023 2022
............................................................................. (UnaUdited) (AUdlted) (UnaUdited) (AUdlted)
(FUNDSAND LIABILITIES Note Rupeesinthousand
Operator's Fund
B N S 50,000 \f 9000 o | I
B S ot | i | o |
LACCUMUIBISA PIOL 212,314 198,337 -
| Jotal Operator's Fund 262,030 ... 2B 08T S
 Waqf / Participants’ Takaful Fund
B 0y e g | | LR | I 1,000
B N S S| B g | L
L ACOUMUIE SUMDIUS e - - 114,026 91,192
. Balance of Participants Takaful Fund S S 115026 92,309
_PTF Underwriting Provisions ..
.Qutstanding claims inoluding IBNR g | 188,468 || ... 140,108
..Jneamed ContribUtion 18SEIVES e B 308,371 1| 200,787
| Uneamed retakalulsbate - - 21,664 19,255
............................................................................. i} ] 518,503 360{)95
Contribution received inadvance b B | 12792 6,447
Takaful /retakaful payables T o83 6,336 198,438 |1 .. 123,605
Unearned wakalafees L 106,044 11 .. 80861 1. g |
JPayable to OPF 0O g | B0 62,633
Taxation - provision less payments 99 B |
 Other creditors and aceruals 15 3rr21 81,922 15,285 10.727
165,293 118,919 279,685 203,412
Total Liabilities 165,293 118,919 798,188 563,507
Total funds and liabilities 427,323 366,960 913,214 655,816

Contingencies and Commitments 16

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

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



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

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

Third Quarterly Report 2023

Quarter ended 30 September Nine months ended 30 September
2023 2022 2023 2022
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ - - OSSO Rupeesm o
..‘.I";l'r‘ii;iéénts'Takaful Fod :
Contr|but|ons camed 90,045 63,296 237,909 196,082
less Contrbution ceded to retakatul | G754 | | wsged) | (164,428) | T (iaee82)
Wr;l;"(“c':‘('a‘r'm‘tribution evenve 17 32,501 17,954 73,481 58,400
Retakafulebato eamed w128 10825 s 35998
Net underwriting income 45,459 28,279 114,502 94,398
Net claims - reported / settled including IBNR 19 (47,262) (20,346) (109,915) (69,221)
Other direct expenses (3,513) (1,948) (6,606) 6,012)
(Deficit) / surplus before investment income (5,316) 5,985 (2,019) 19,165
Investment income 23 10,791 6,726 28,519 17,248
Ootermcome oo | atea | | 1849 | 2| a0
 Less: Mudarib's share of imvestment income. I @se | | 6w | (1,408 | T 6809
Resultsof operating activ'i‘t'i‘z;; """"""" 9,599 5,885 24,853 15,489
Surplus transferred to accumulated surplus 4,283 11,870 22,834 34,654
..‘6t;1'<‘a'l;”c‘;‘c:mprehensive inc;%é """""""
ltems that may be subsequenﬂy reclassified to sta't‘é‘r;gﬁ't‘ of profit or loss
Unreahzed loss on avai\ablx—:::f‘c')‘r'-‘s“a\e vestmerts (15) | | (632) | | (117) | | (473)
Other é;mprehensive Ioss';‘;; 't‘l"l‘e period (15) (632) (117) (473)
Total comprehensive surplus for the period 4,268 11,338 22,717 34,181
OPF Revenue Account
Wekdafe o1 s 4028 151344 125,605
Commissonexperse 20 @esty  (gses agar) @590,
 Gerteral adrministative and Maragement experses @) ssas Ce9n) ©9336)
11,637 7114 27,232 20,359
Modanbs share of PTF invé‘s“t;r'w;m noome 25 4,316 2,690 11,408 6,899
mesmerticome | esss| | 5209 | oaga9 | © 1ee0
Directexpenses s | why | | 20) | e | ey
Cotermcome e | N e e | O ass
Resu\tsof operating acﬂvitiéé """""""""" 15,420 9,161 40,882 24,706
Profit before tax 27,057 16,275 68,114 45,065
Income tax expense (11,060) (6,490) (30,441) (17,013)
Profit after tax 15,997 10,785 37,673 28,062
Other comprehensive income
Items that will be subsequé;t‘l;n"eclassiﬁed to stat('e‘n'v":;f;{éf profit or loss
Unreahzed gain / (losses) o'r;‘a';;a'\‘\ab\e for sale mvest'r‘w'w‘é‘r'w‘t;— net 191 | | (623) | | 12 | | (692)
W&Hégégmprehensive incor'ﬁé;‘('lﬁss) fortheperod 191 (623) 12 (692)
Total comprehensive income for the period 16,188 10,162 37,685 27,360

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

—

I ‘ (e A
4 — -
Suleman Khalid Abdul Waheed Malik Riffat Mahmood AVM Mohammad Athar Shams (Retd) Lt Gen Naveed Mukhtar (Retd)
Chigf 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 SEPTEMBER 2023

ASKARI GENERAL INSURANCE CO. LTD

Operator’s Fund

Available-
St."—.:ltutory in\rggt?naéits Accumulated Total
und revaluation Profit
reserve
B Rupees i.r{thousand """""
Balance as at 01 January 2022 50,000 591 177,678 228,269
Total comprehensive income for the period - S R
Profit for the period - - : 08,052 28,052
Other comprehensive loss for the period I R (692) I . (692)
- : 692) 08,052 27,360
Changes in Operator's Fund D -
Transfer of Profit to the Company - . (21508) . 7 (21 ,75708)7
Balance as at 30 September 2022 50,000 (101) 184,222 234,121
Balance as at 01 January 2023 50000  (296) 198337 248,041
Total comprehensive income for the period - S R
Profit for the period - - - 37673 37673
Other comprehensive income for the period N 7”12 I - 12
- - 12 37673 37,685
Changes in Operator's Fund D -
Transfer of Profit to the Company - o (23696) . 7 (23696)
Balance as at 30 September 2023 50,000 (284) 212,314 262,030
Participants’ Takaful Fund
Available-
So vesmens  Acmuled
revaluation
reserve
h Rﬁbées i.n”thousand """""
Balance as at 01 January 2022 1,000 723 49,650 51,373
Total comprehensive income for the period S D -
Surplus for the period - - - 34,654 34,654
Other comprehensive loss for the period N (478) - - (473)
473) 34,654 34,181
Balance as at 30 September 2022 - WOOO ”2750 84804 . 7 ”85,75547
Balance as at 01 January 2023 1,000 117 91,192 92,309
Total comprehensive income for the period - S R
Surplus for the period - - - 22,834 22,834
Other comprehensive loss for the period N 7(71717) - . (117)
- : 17 22,834 22,717
Balance as at 30 September 2023 1,000 - 114,026 115,026

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

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



ASKARI GENERAL INSURANGE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM

STATEMENT OF CASH FLOWS (UNAUDITED)

FOR THE PERIOD ENDED 30 SEPTEMBER 2023

Third Quarterly Report 2023

Operator’s Fund

Participants’ Takaful Fund

Nine months ended

Nine months ended

30 September 30 September
2023 2022 2023 2022
Operatlng Cash Flows Rupees in thousand
TakanI
..... Corttr|bu ion recerved - - 420,487 302,569
W.Re takaful Corttrlbutlon pald ............. - S (160,566) .......... (180801)
- 'C|a|ms pa|d ............... _ o (143737) ........... (% 13423)
. Re takaful ahd other recoverres eceved | - A 5 5,979 """""""" St 1 62
‘....Commlss‘on pa|d ........ (45085) (34476) e |
M.Re takaful rebate re‘cerved ............. - 35962 ............ St 888
‘W\/\/akata tee recelved/ (pald) ....... 149051 181616 (149,054) ........ (1815t8)
- Modarrb share recerved /pad) | 8544 5, 641' """"""" (8544) """""""""" (5541)
o Mahagemeht expenses (761 51) 67, 987)' """"""" (6603) """""""" (60t2)
- Net cash flows generated from/ (used in) underwrltlng acthltles 36,359 34,594 43,924 (22,226)
“‘B)M'Otheroperatmgact|v|t|es
o Income tax pard (16,906) (3,074) - (3,680)
. 'Other ciperces pa|d ........... (184) (184), e
'Other 0 paymehte) /receipts | 1770 186' """" (5732) """"""" (24t2)
..... Net cash flow generated from/(used in) other operating actlvmes ‘ (15,320) (8,072) (5,732) (5,992)
Total cash flows from all operating activities 21,039 31,622 38,192 (28,218)
C) |nvestmentact|v|t|es A S
~ Profit/ retum received 4,777 2,856 7831 4,566
Dwvidendsreceved 22,279 10918 ||  20023|| 14,796
M.Paymeht tor |hvestmehts ....... (48938) (8 806)' (103065) ........... (8976)
h Proceeds from drsposate of ivestmerts | 17030 17,21 O' ......... 97677 ........... 1 t 026
‘.'.'Frxed Cap‘ta‘ expend|‘[ure ............ (.2.00) B B
- Prooeeds from d‘sposa‘s T R : (802) el
Total cash rows generated from/(used in) investing actlvrtles“ - (5,052) 21,876 22,466 21,402
d) Fmancmg act.\nt.es e e e e e oo e
o Payrheht agarhst Irarah ‘ (5,579) (3,070) -
) Trahsfer ot Profrt to the Compahy ....... (23696) (21508) B
Total cash flows from f|nanC|ng activities (29,275) (24,578) -
Net cash rows from aII actrvrtles (13,288) 28 820 60 658 (6 816)
" Cash and cash equivalents at beginning of the period 92,076 66887 111,363 106862
Cash and cash equivalents at end of the period 78,788 95,707 172,021 100,044

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

!

Suleman Khalid
Chief Financial Officer

F°
4 —
Abdul Waheed
President & Chief Executive

M‘ (a0

Malik Riffat Mahmood

Director

Director

AVM Mohammad Athar Shams (Retd)

SR

—

Lt Gen Naveed Mukhtar (Retd)

Chairman



ASKARI GENERAL INSURANGE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM

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

ASKARI GENERAL INSURANCE CO. LTD

Operator’s Fund Participants’ Takaful Fund
Nine months ended Nine months ended
30 September 30 September

2023 2022 2023 2022

Reconciliation to statement of Profit or Loss: Rupees in thousand

Operating cash flows 21,039 31,622 38,192 (28,218)

N Depreciation expense - (421) 7777777777777 (339 .
Gain on disposal of investments 1,014 - 6,986

~ Dividend income - 22279 10918 20023 1479

. Increase / (decrease) increase in assets other than cash - 36;636 7777777777777 29 - 150,080 - ”63,797147

. (Increase) / decrease in liabilities other than running ﬂﬂance. - ”(29,7913) 7777777777777 (2,933) o 7(20717,6979) - (26484)

Unrealized gain on investments held for trading (382) - (122) 337

N Investment income - 2038 77777777 2,902 - 3,632 - 2,717157

. Other income - 4497 7777777777777 2,962 - ”7,742 . 4,75647

 Tax paid - 18906 sor4 - 3580

ﬂ Decrease in deposit against vehicle ljarah - (5,579) 7777777777777 (3,070) .

Profit / surplus for the period 68,114 45,065 22,834 34,654

Attributed to

" Participants' Takaful Fund - - ] 22,834 34,654

N Operator's Fund N 68','114 45005 || - -

' - 68,114 45005 22,834 34,654

Definition of cash :

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

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

Operator’s Fund Participants’ Takaful Fund
Nine months ended Nine months ended
30 September 30 September

2023 2022 2023 2022

Rupees in thousand

Cash and other equivalents - - 220 260
Current and other accounts 78,788 95,707 171,801 99,786
78,788 95,707 172,021 100,046

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

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



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

Third Quarterly Report 2023

1

2.1

211

LEGAL STATUS AND NATURE OF BUSINESS

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

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

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

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE
STATEMENT OF COMPLIANCE

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

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

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

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

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

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



ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD

2.2 Basis of measurement

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

2.3 Functional and presentation currency

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

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

4 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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

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

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

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

30 September 31 December
2023 2022
(Unaudited) (Audited)
Note Rupees in thousand
5 PROPERTY AND EQUIPMENT
h Operating éééets 777777777777 d 76;17 o 722 o 943
722 943
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ASKARI GENERAL INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

30 September 2023 (Unaudited)

31 December 2022 (Audited)

Cost Impairment/

provision

Carrying
value

Cost Impairment/

provision

Carrying
value

Rupees in thousand

- (b) o ﬁérticipants’ takaful fund

At fair value through profit and loss

Other Related Parties

Mutual funds

45,366 254

45,620

38,329 1,668 39,897

Others

Mutual funds

163,268

ké%é;mmH

162,892

140,743 3,989 144,732

208,634 (122) 208,512

179,072 5,657 184,629

7 INVESTMENTS IN DEBT SECURITIES

30 September 2023 (Unaudited)

31 December 2022 (Audited)

Cost Impairment /

provision

Carrying
value

Cost Impairment /

provision

Carrying
value

Rupees in thousand

Sukuks

5,000 -

Profit on revaluation

5,000

20,000
176

20,000 -

5,000 - 5,000

20,000 20,176

(b) Participants’ takaful fund

Available-for-sale

Sukuks

Surplus on revaluation

5,000 -

5,000

15,000
17

15,000 -

5,000 - 5,000

15,000 165,117

8 LOANS AND OTHER RECEIVABLE - CONSIDERED GOOD

Operator's Fund

Participants’ Takaful Fund

30 September
2023
(Unaudited)

31 December
2022
(Audited)

31 December
2022
(Audited)

30 September
2023
(Unaudited)

Receivable against sale of asset

227

Deposit against ljarah - vehicles

6,127

Accrued investment income

275

Other receivable

199 287

644

2,980 591

7273

3,179 878

ASKARI GENERAL INSURANCE CO. LTD
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Third Quarterly Report 2023

Operator's Fund Participants’ Takaful Fund

30 September 31 December 31 December
2023

(Unaudited)

30 September
2022 2023 2022
(Audited) (Unaudited) (Audited)

Rupees in thousand

9  TAKAFUL / RETAKAFUL RECEIVABLES

Due from takaful contract holders

Considered good - - 178,399 90,902

(222) (222)

Provision again doubtful balance -

- - 178,177

90,680

Due from other Takaful / Retakaful Operators

Considered good 2,924 45,831 23,628

Provision again doubtful balance - (1,171) (1,171)

2,924 44,660 22,457

2,924 222,837 113,137

This includes contribution amounting to Rs.3.662 million (31 December 2022: 1.187 million) receivable from the associated undertakings.

Wakala fee 85,126 57,453 (85,126) (57,453)

Less: Provision for refund of wakala fee against

doubtful balances (408) (408) 408 408

84,718
8,452
93,170

57,045
5,688
62,633

(84,718)
(8,452)
(93,170)

(57,045)
(5,688
(62,633)

Mudarib’s fee

Operator's Fund

30 September 31 December

2023
(Unaudited)

2022
(Audited)

Rupees in thousand

1 DEFERRED TAXATION

Provision for refund of wakala fee against doubtful balances

(184)

(159)

168

(135)

(343)

(298)
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NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2023

ASKARI GENERAL INSURANCE CO. LTD

PREPAYMENTS

Operator's Fund

Participants’ Takaful Fund

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

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

Rupees in thousand

12
Prepaid retakaful contribution ceded - PTF - 92,700 80,464
Others - OPF 2,357 201 -
2,357 201 92,700 80,464
13 CASH AND BANK
Cash and Cash Equivalent
Stamps in hand - 220 320
Cash at bank
- Savings account 78,788 92,076 171,801 111,043
78,788 92,076 172,021 111,363
Operator's Fund Participants’ Takaful Fund
30 September 31 December 30 September 31 December
2023 2022 2023 2022
(Unaudited) (Audited) (Unaudited) (Audited)
14 TAKAFUL / RETAKAFUL PAYABLES Rupees in thousand
11,583 6,336 158,438 123,605
Due to Local takaful/retakaful operators 11,583 6,336 158,438 123,605
15 OTHER CREDITORS AND ACCRUALS
Agents' commission payable 28,141 21,898 -
Federal takaful fee payable - 572 593
Federal excise duty payable 258 161 7,265 7,796
Tax deducted at source 731 517 545 380
Accrued expenses 1,369 1,084 -
Tracker payable - - 7
Funds received against leased vehicles 2,810 2,253 -
Others 4,412 6,009 6,896 1,958
37,721 31,922 15,285 10,727
16 CONTINGENCIES AND COMMITMENTS
16.1 Contingency
There is no contingency as at 30 September 2023 (31 December 2022:Ni)
16.2 Commitments

The Operator's commitment under ljarah arrangement with Meezan Bank Limited is Rs.22.57 million (31 December 2022: Rs.18.58 million).

The contracts have a term of five years.
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Operators Fund

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

“ Future Mlnlmurﬁﬁl‘jefeh (lease) pe;);dents are asunder I Rupees in thousand
 Notltertentyear - e072 4313
Later than 1 year but not later than 5 years 16508 14262

22,575 18,575
. Jereh payments recognized  Experse cung e period 4798 1750,

Participants’ Takaful Fund
""""""""""""" Quarter ended Nine months ended
30 September 30 September
2023 2022 2023 2022
"""""""""""""" (Unaudlted) - (Unaudlted) -
"""""""""""""" Rupees in thousand R
17 NET CONTRIBUTION

- ertten Gfdss Con"t‘uﬂeution """"""" H 220,064 100,356 496,887 329,722
 Lless Wakdafee | 0459) | | woig| | (176,727)| |  (130,920)

- Contrlbutl’d’u Net ofﬂv‘\’l‘akala Fee """" H 149,612 58,444 320,160 198,793
~ Add: Uneamed conibution reserve opering - net 142,760 114830 120076 106276
' Less: Uneamed confribution reserve closing - net ~ (202,327)  (109.987)  (202,327)  (109,987)

Comr\butlon eamed 90,045 63,296 237,909 195,082

LeSS Retékelfu\ Conu\"b‘utlon ceded """" H 65,932 47,574 176,663 136,506
Add Prepeud retakaful contrioution opening | 84312 """"""" 67,’1‘58 """""" 80465 69,546’

| Less Prepaid retakaful contribution closing | (92700) """"""" (69,(3%0) """" (92700) (69,870)’

| Retakafui“expense """"""""""" H 57,544 45,342 164,428 136,682

Net takaful contribution 32,501 17,064 73,481 58,400

18 REBATE FROM RETAKAFUL OPERATORS

. RowkfulRepateincome 14658 10976 43430 36202
 Add: Unoamed retakaful rebate opening. 10964 15803 19265 16340
Less: Uneamed refakaful rebate closing (21,664) (16544) (21664  (16544)

Rebate from retakaful operators 12,958 10,325 41,021 35,998
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NOTES TO CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
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ASKARI GENERAL INSURANCE CO. LTD

Participants’ Takaful Fund

Quarter ended Nine months ended
30 September 30 September
2023 2022 2023 2022
,,,,,,,,,,,,,,,,,,,,,,,,,,,, e (Unaud,ted) e e (UnaUdlted) e
19 S NETTAKAFUL C|_A|Mé"EXPENS‘|H5' ‘‘‘‘‘‘‘‘‘ e Rupeesm thousand S
Claim paid 71,044 38,431 143,737 113,423
Add: Outstanding claims including IBNR closing 188,468 148,891 188,468 148,891
Less: Outstanding claims including IBNR opening (180,506) (123,845) (140,103) (132,662)
Claim expense 79,006 63,477 192,102 129,652
Less: Retakaful and other recoveries received 31,620 10,505 53,101 33,219
 Add: Refakaful and other recoveriesin -~~~ | || || ” '
respect of outstanding claims - closing 94,753 77,107 94,753 77,107
LessRetakafu\and other recoveriesin | || || H '
respect of outstanding claims - opening (94,629) (44,481) (65,667) (49,8995)
Retakaful and other recoveries revenue 31,744 43,131 82,187 60,431
Net takaful claim expense 47,262 20,346 109,915 69,221
20 COMMISSION EXPENSE
Commission paid or payable 21,761 12,116 51,487 36,632
Add: Deferred commission expense opening 24,229 19,836 23,012 19,685
Less: Deferred commission expense closing (29,678) (20,387) (29,678) (20,387)
Commission expense 16,312 11,565 44,821 35,930

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 Nine months ended
30 September 30 September
2023 2022 2023 2022
(Unaudited) (Unaudited)

Rupees in thousand

Gross wakala fee 70,452 41,912 176,727 130,929

Add: Uneamned wakala fee opening 90,581 74,497 80,661 69,082

Less: Uneamed wakala fee closing (106,044) (74,386) (106,044) (74,386)

Net wakala fee income 54,989 42,023 151,344 125,625

22 OTHER DIRECT EXPENSES

Tracker installation and monitoring charges 3,467 1,920 6,529 5,937

Inspection charges 9 - 9

Bank Charges 43 28 74 75
3,519 1,948 6,612 6,012
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23

- Dividend income

- Gain on trading

Participants’ Takaful Fund

Quarter ended Nine months ended
30 September 30 September

2023 2022 2023 2022

(Unaudited) (Unaudited)

Rupees in thousand

6,401 1,281 20,023 14,796

- - 6,986

6,401 1,281 27,009 14,796

497 757 1,632 2,115

6,898 2,038 28,641 16,911

3,893 4,688 (122) 337

Total investment income

10,791 6,726 28,519 17,248
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Operator’s Fund

Quarter ended Nine months ended
30 September 30 September
"""""""""""" 2023 2022 2023 2022
""""""""""""""""""" (Unaudited) (Unaudited)
""""""""""""""""""" Rupees in thousand
. Income from equity securities - Held for trading
. ;Dwvidendincome b 146611 : 222191\ 10918
Loganontading S - - 1,014
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 1,466 ...23298 10918
Income from debt securities - Available-for-sale B
- Return on fixed income securities 592 1,029 2,038 2,902
2,058 1,029 25,331 13,820
Net unrealized loss on investment e
- Net unrealized gain / (loss) on investments at fair value
. howhpoitorioss -nedforvadng 7828 4180 @®)
Total investment income 9,886 5,209 24,949 13,820

Participants’ Takaful Fund

Quarter ended Nine months ended
30 September 30 September
"""""""""""" 2023 2022 2023 2022
""""""""""""""""""" (Unaudited) (Unaudited)
OO OSPO RUpeeS in thousand
24 OTHERINGOME B B
Retumon bank balances L3124 1849 hraz L 456E
Miscellaneous - - - 576
3,124 1,849 7,742 5,140
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Operator’s Takaful Fund

Quarter ended Nine months ended
30 September 30 September
"""""" 2023 2022 2023 2022
""""""""""""" (Unaudited) (Unaudited)
Rupees in thousand
| Returnon bankpalances ..1,165 1266 AT 2902
..Gainon sale of farah vehicle B e 580
Miscellaneous 184 117 420 407
1,349 1,382 4,917 4,349

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

income earned by PTF.

Operator’s Fund

Quarter ended Nine months ended
30 September 30 September
2023 2022 2023 2022
(Unaudited) (Unaudited)

Rupees in thousand

26 DIRECT EXPENSES

Auditors' remuneration 86 75 257 227
Shariah Compliance Auditors' remuneration 45 45 135 135
131 120 392 362

Operator’s Fund

Nine months ended 30
September

2023 2022

(Unaudited)

27 TAXATION Rupees in thousand

For the period

Current 26,714 17,013

Deferred 45 283

26,759 17,296

28 RELATED PARTY TRANSACTIONS

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

30 September 31 December
2023 2022
(Unaudited) (Audited)
Contribution due: Rupees in thousand
Askari Guards (Private) Limited - ] 1,182
© Mobil Askari Lubricants Pakistan Limited - 280 5
h Askari LifrewArsréQrance CoLtoI 7777777777 - 3,206 .
CAWT Investments Limited R 176
3,662 1,187
30 September 30 September
2023 2022
(Unaudited) (Unaudited)
Transactions during the period Rupees in thousand
Army WelfareTrust - '
' Contribut'irdhr\r/\r/rritten (includ'ihrgr éovemmentrlé\r/ire”sr and stampﬂthiésj o 267
© Cortrioution received during the year - 267
Askari Guards (Private) Limited
* Contrioution written (including govemment levies and stamp duties) 949
Coniribution received during the year R 2131 17
© Tokafu berefts pad - 208 569
Mobil Askarl VIV_ubricants VI-;’VaVIV(iVstan Limited 777777
Contribution written (including government levies and stamp duties) 7,950 3,439
'Contributrirorhr Fébeived durihrgrtrhé year - 7,675 . 3,501
© Takefu benefts pad R 1187 487
Army Welfare Sugar Mills
' Contributrbhr\r/\r/rritten (includirhgr Vgovemmentrlévrire”sr and stampﬂdtjtiés) o - 2,210
h Contributrirorhr fébeived durihrgrtrh”e year - - 2,210
Askari Life Assurance Company Limited
h Contributrirdhr\r/rvrritten (includirmrgr Vgovemmentrlévrirérsr and stampﬂdtjtiésj o 6,587 ' 358
'Contributrirorhr féceived durihrg”trh”e year - 3,381 . 358
© Takafu benefts paid R 1180 1
Askari Development and Holdings (Pvt) Limited
h Contributrbhr\r/\r/rritten (includirhgr Vgovemmentrlévrire”sr and stampddtjtiés) o 346 . 1,014
h Contributrirorhr fébeived olurihrgjrtrhre year - 346 . 1,014
AWT Investments Limited
h Contributrbhr\r/\r/rritten (includrirhgr Vgovemmentrlévrire”sr and stampdthiés) o 2,856
Contribution received during the year - 2,680
© Tokaful berefts pad - 684
Others
N Employeésr‘”réﬂrememt behéﬁfé 777777777 - 2,795 . 2,509
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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).
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31 MOVEMENT IN INVESTMENTS - OPF

Available-for- Fair value through P&L Total
Sale e
Rupees in thousand

At beginning of previous year 38,331 141,119 179,450
............. e 11882 11882
............. Dlsposa\s (salesamdredemptlons) OSSOSO (15000) (W6000)
............. Favva\uenet(loss)/gam 2470 2470
............. \mpa\rmentgams/(losses) (WSZB) (1323)
At beginning of current year 22,008 155,471 177,479
............. R 85024 85024
............. Dlsposa\s (salesamdredemptlons) OSSOSO (15000) (SOOOO) (45000)
............. Falrvaluenet(loss)/gam e (6454) (5484)
At end of current period 7,028 205,041 212,069

............. Atbegmnmg ofprewousyear 25723 167853 193576
............. e 18484 W3484
............. Dlsposa\s (salesamdredemptlons) OSSOSO (10000) (WOOOO)
[ e (Ioss)/gam ................................................................... e 8341 . . 3841 .
............. Impa\rmentgams/(losses) (606) (606)

At beginning of current year 15,117 184,628 199,745
............. i 168526 158526
............. D|sposa\s (sa\esandredempnons) OSSOSO (WOOOO) i 23964) (W38964)
............. Fa\rvaluenet(\oss) (117) (5678) (5795)

At end of current period 5,000 208,512 213,512

33 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors on its meeting held on 25 October 2023.

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