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DIRECTORS' REPORT TO THE SHAREHOLDERS ‘9‘
For the Quarter ended March 31, 2017

Your directors are pleased to present a concise review of the Company's operational and
financial performance accompanied with the unaudited condensed interim financial
statements for the quarter ended March 31,2017.

STATE OF COMPANY'SAFFAIRS AND BUSINESS OVERVIEW

The Company continued its growth pattern in 2017. The general insurance sector's
performance is strongly correlated to economic growth. Economic activities remained
more or less the same during the year. Although, with relatively stable law and order
situation in the country, the gross domestic product (GDP) grew by 4.7 percent in the last
fiscal year. Standard & poor's have upgraded Pakistan's credit rating from B- to B with
stable outlook.

Asia Insurance Company has continued taking long strides towards improvement in overall
operations and recorded a growth of 3% in Gross Premium Written and 1384% in Gross
Contribution Written during the current quarter, consequently the underwriting results have
decreased by (18%) for conventional and (85%) for takaful business.

The Company posted a healthy profit before tax of Rs. 35.82 million and Takaful PTF
deficit of Rs. (1.50) million which shows a growth of 2% and decrease of (71%) as
compared to corresponding period of last year. This growth rate is expected to prevail in
2017.

SUMMARY OF OPERATIONALAND FINANCIAL HIGHLIGHTS

Your company has underwritten premium of Rs. 171.90 million and contribution of Rs.
6.54 million for Window Takaful Operations (WTO) during the period ended March 31,
2017 of current year. Department wise break up of which is as under:

Particulars Fire (Rs.) |Marine (Rs.)| Motor (Rs.) | Bond (Rs.) | Agri (Rs.) | Misc. (Rs.)

Conventional | 21951,892 | 9,233,796 | 29,103,344 | 2,905,044 | 74,108,893 | 34,599,211

Takaful 1,442,213 490,392 4,608,669 - - -

An overview of the financial statement reveals that the company has earned Net premium
revenue of Rs. 118.77 million and Net contribution of Rs. (1.46) million. Net premium of
the corresponding period in 2016 was Rs. 94.45 million and Net Contribution was Rs.
(0.88) million, and there has been a growth of 26% in Net premium revenue and Net
Contribution show a decrease of (66%). The Company has declared an after tax profit of Rs.
28.24 million for the period ended March 31, 2017 and the corresponding figure for March
31,2016 was Rs. 26.04 million, and there has been a growth of 8%.

DIVIDEND
No dividend is paid in this quarter due to accumulation of profits.
EARNINGS PER SHARE

Earnings per share is Rs. 0.63/-. Earnings per share has increased 8.43% as compared to the
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previous year due to stellar performance of underwriting supported by healthy performance
ofunderlying investments.

FUTURE OUTLOOK

The competitive scenario in the insurance industry has intensified therefore, the
management of the Company is making concerted efforts to increase market share and
profitability and the business of the Company is expected to continue to grow at a steady
pace. We are hopeful that this will result in improved sustainability and enhanced
shareholder equity in the future.

MATERIALINFORMATION

We would like to inform you on behalf of the sponsors of the Company that we are
evaluating the possibility of equity investment in the Company which will be subject to due
diligence and execution of binding documentation (including receipt of applicable
regulatory approvals and satisfaction of other conditions precedent). Our intention is to
raise investment amounting to approximately 25% of the existing equity in the Company.
However, the true quantum of such investment would be determined in due course and we
will keep you informed of any further material developments in this respect.

‘We would like to thank our valued customers for their continued patronage and support and
to Pakistan Reinsurance Company Limited, Securities and Exchange Commission of
Pakistan and

State Bank of Pakistan for their guidance and assistance.

It is a matter of deep gratification for your Directors to place on record their appreciation of
the efforts made by officers, field force and staff who had contributed to the growth of the
Company and the continued success of'its operations.

bt —bez

Aon
Ihtsham Ul Haq Qureshi
ChiefExecutive
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ASIA INSURANCE COMPANY LIMITED
CONDENSED INTERIM BALANCE SHEET (UN-AUDITED)
AS AT MARCH 31, 2016 .

Un-audited Audited
31-Mar-17 31-Dec-16
RUPEES RUPEES
EQUITY AND LIABILITIES
Share capital and reserves
Authorised share capital
50,000,000 (2016: 50,000,000) ordinary shares of Rs.10/- each 500,000,000 500,000,000
Issued, subscribed and paid up capital 5 450,000,000 450,000,000
Retained earnings 134,979,654 106,740,127
Reserves 2,500,000 2,500,000
587,479,654 559,240,127
Surplus on revaluation of fixed assets 91,060,170 91,060,170
Underwriting provisions
Provision for outstanding claims (including IBNR) 70,337,007 75,038,239
Provision for unearned premium 279,924,407 246,062,718
Additional provision for unexpired risk 329,087 329,087
Commission income unearned 5,826,750 7,388,674
Total underwriting provisions 356,417,251 328,818,718
Long term financing 6 - -
Creditors and accruals
Premiums received in advance 536,102 3,259,458
Amounts due to other insurers / reinsurers 10,844,661 9,001,093
Accrued expenses 475,000 6,977,865
Taxation - provision less payments 10,142,988 2,119,404
Current portion of long term financing 6 724,008 1,354,013
Other creditors and accruals 56,937,162 51,215,733
79,659,921 73,927,566
Other liabilities
Unclaimed dividend 59,962 59,962
Total liabilities before window takaful operations 436,137,134 402,806,246
Total liabilities of window takaful operations - OPF 7 1,013,762 1,545,198
TOTAL EQUITY AND LIABILITIES 1,115,690,720 1,054,651,741
Contingencies and Commitments 8 - -

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

bt — b
Aon
Chairman Director Director Principal Officer/Chief Executive
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ASIA INSURANCE COMPANY LIMITED
CONDENSED INTERIM BALANCE SHEET (UN-AUDITED)
AS AT MARCH 31, 2016

L

ASSETS
Cash and bank deposits

Cash and other equivalents
Current and other accounts
Deposits maturing within 12 months

Investments 9

Current assets - others

Premiums due but unpaid - unsecured

Amounts due from other insurers/reinsurers - unsecured
Accrued investment income

Reinsurance recoveries against outstanding claims
Deferred commission expense

Prepaid reinsurance premium ceded

Sundry receivables

Deferred tax asset
Fixed assets (Tangible) 10
Land - freehold
Building
Furniture and fixtures
Office equipment

Motor vehicles
Computers and accessories

Total assets of window takaful operations - OPF 7

TOTAL ASSETS

Un-audited Audited

31-Mar-17 31-Dec-16

RUPEES RUPEES
126,058 75,649
106,065,725 116,064,261
98,100,000 98,100,000
204,291,783 214,239,910
214,255,117 219,184,961
78,350,678 70,166,141
118,980,717 96,072,972
7,730,280 6,065,917
22,105,776 27,463,241
54,399,326 49,026,189
28,915,493 34,874,455
79,223,923 30,044,492
389,706,193 313,713,407
4,108,235 2,422,633
115,000,000 115,000,000
65,208,689 66,458,600
7,942,962 8,024,654
13,791,649 13,739,757
40,139,539 41,349,411
5,386,142 5,703,964
247,468,981 250,276,386
55,860,411 54,814,444
1,115,690,720 1,054,651,741

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

Chairman Director Director

8
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ASIA INSURANCE COMPANY LIMITED

CONDENSED INTERIM PROFIT AND LOSS ACCOUNT (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2016

Fire and Marine, " :
Mar- 31-Mar-
NOTE| Property | Aviationand |  Motor g::::,:.:d Aretture | Miscellaneous 3 | ar 22:7 LMI Z;:ls
Damage Transport e Beres seree
RUPEE

Net premium revenue 8,722,919 3799.896 31,154,284 4206475 38291823 32598352 118773749 94,450,602
Net claims (599.911) (431,706)  (5,354,465) - (4466,760)  (11446,025)  (22,298.867)  (6,550,668)
Expenses (4,490,602) (1,888,917) (5,953,544) (594,272) (15,160,132) (7,077,809) (35,165,276) (24,167,828)
Net commission (2.142.113) (943.124) _ (5829.714) _ (1.170.253) _ (7.653.281) _ (5.807.826) _ (23,546311) _ (17.659.597)
Underwriting results 1,490,293 536,149 14,016,561 2441950 11,011,650 8266692 37763295 46,072,509
Investment income
Other income

56,968,474 48,995,740
General and administration expenses (22,727,083)  (14206,611)
Profit before tax 34241391 34.789,12
Profit before taxation from window
takaful operations - OPF 7 1,577,403 189,392

35818794 34978521
Provision for taxation - Current 9.264.869)  (10,173,593)
Provision for taxation - Deferred 1,685,602 1,238,681
Profit after tax 28,239,527 26,043,609

Restated
Earnings per share 0.63 0.58
Appropriations have been reflected in statement of changes in equity.
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
. ==l
o

Chairman Director Director Principal Officer/Chief Executive
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ASIA INSURANCE COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2016 .
31-Mar-17 31-Mar-16
RUPEES RUPEES
Profit after tax for the period 28,239,527 26,043,609

Other comprehensive income / (loss)

Items that may be subsequently reclassified to profit or loss - -

Items that may not be subsequently reclassified to profit or loss - -

Total comprehensive income for the period 28,239,527 26,043,609

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

bt — b
Aon
Chairman Director Director Principal Officer/Chief Executive
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ASIA INSURANCE COMPANY LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2016

L

Operating Cash Flows
a) Underwriting activities

Premiums received

Reinsurance premiums paid

Claims paid

Reinsurance and other recoveries received
Commissions paid

Commissions received

Other underwriting payments

Net cash inflow from underwriting activities
b) Other operating activities

Income tax paid

General management expenses paid

Other operating (payments)/receipts

Other receipts in respect of operating assets

Net cash outflow from other operating activities
Total cash (outflow)/inflow from all operating activities
Investment activities

Profit / return received

Increase in net assets in window takaful operations
Dividends received

Payments for investments

Proceeds from disposal of investments

Fixed capital expenditure

Proceeds from disposal of fixed assets

Total cash inflow/(outflow) from investing activities

Financing activities

Financing obtained less repayments

Financial charges paid

Total cash outflow from financing activities
Net cash (outflow)/inflow from all activities

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

12

31-Mar-17 31-Mar-16
RUPEES RUPEES
160,994,287 126,545,072
(34,371,957) (20,784,033)
(29,484,375) (15,580,771)
7,841,741 4,108,571
(23,060,383) (28,903,275)
2,480,488 2,069,168
(47,688,308) (16,466,725)
36,711,493 50,988,007
(1,241,285) (7,726,425)
(58,314,264) (18,023,534)
(6,977,865) 50,000
6,562,397 226,144
(59,971,017) (25,473,815)
(23,259,524) 25,514,192
736,716 3,216,936
(1,577,403) (189,392)
370,448 319,500
(306,370,833) (6,548,161)
321,673,405 5,311,397
(5,254,742) (6,908,383)
4,427,000 .
14,004,591 (4,798,103)
(630,005) (777,720)
(63,189) (136,819)
(693,194) (914,539)
(9,948,127) 19,801,550
214,239,910 70,763,852
204,291,783 90,565,402




ASIA INSURANCE COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2016

L

31-Mar-17 31-Mar-16
RUPEES RUPEES
RECONCILIATION TO PROFIT AND LOSS ACCOUNT
Operating cash flows (23,259,524) 25,514,192
Financial charges paid (63,189) (136,819)
Depreciation (4,711,077) (2,771,493)
Increase in assets other than cash 74,328,423 69,083,116
Increase in liabilities (33,960,893) (69,770,547)
Dividend 370,448 319,500
Profit from window takaful operations 1,577,403 189,392
Interest, rental and other income 12,272,334 2,377,587
Deferred taxation 1,685,602 1,238,681
Profit after taxation 28,239,527 26,043,609

Definition of cash

Cash comprises of cash in hand, policy stamps, bond papers, cheques in hand, bank balances and other
deposits 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 consists of:

Cash and cash equivalents

Cash in Hand 126,058 417,584
Current accounts and Other Accounts 106,065,725 55,147,818
Deposits maturing within 12 months 98,100,000 35,000,000
204,291,783 90,565,402
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
bt —bez
Aon
Chairman Director Director Principal Officer/Chief Executive
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ASIA INSURANCE COMPANY LIMITED
CONDENSED INTERIM STATEMENT OF INVESTMENT INCOME (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2016 .
31-Mar-17 31-Mar-16
Rupees Rupees

Income from trading investments:

Gain / (loss) on investments at fair value through profit and loss 10,735,716 (41,271)
Dividend income 370,448 319,500
11,106,164 278,229

Income from non trading investments:

Held to maturity

Return on government securities 805,458 809,838
Return on fixed income deposits - 100,205
Amortization of discount/premium relative to par 18,218 18,218

823,676 928,261

Available for sale
Dividend income - -

Loss on sale of non trading investments (63,236) -
‘available-for-sale’

Gain on revaluation of trading Investments 960,345 1,520,646
Impairment in value of ‘available-for-sale’ investments - (134)
Investment related expenses (1,260,097) (29,915)
Net Investment Income 11,566,852 2,697,087

The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

bt — b
Aon
Chairman Director Director Principal Officer/Chief Executive
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ASIA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2016 .

2.1

22

23

2.4

STATUS AND NATURE OF BUSINESS

Asia Insurance Company Limited (the Company) is a quoted public limited company, which was incorporated in Lahore on
December 06, 1979 under the repealed Companies Act, 1913 (now the Companies Ordinance, 1984). The Company is
engaged in non-life insurance business mainly comprising of fire, marine, motor and miscellaneous. The Company
commenced its commercial operations in 1980. The registered and principal office of company is situated at 19 C/D, Block L,
Gulberg III, Main Ferozpur Road, Lahore-Pakistan. Shares of the Company are quoted on Pakistan Stock Exchange.

The Company has been allowed to work as Window Takaful Operator through License No.10 on August 13, 2015 by
Securities and Exchange Commission of Pakistan under Window Takaful Rules, 2012 to carry on Islamic General Takaful in
Pakistan . It has not transacted any business outside Pakistan.

STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with the requirements of International
Accounting Standard 34 - Interim Financial Reporting and the requirements of the Companies Ordinance, 1984, the Insurance
Ordinance, 2000 and the SEC (Insurance) Rules, 2002, Takaful Rules 2012 read with Circular No. 25 of 2015 issued on July
9, 2015 and the directives issued by SECP. Wherever the requirements of the Companies Ordinance, 1984, the Insurance
Ordinance, 2000 and the SEC (Insurance) Rules, 2002, Takaful Rules 2012 read with Circular No. 25 of 2015 issued on July
9, 2015 or directives issued by the Securities and Exchange Commission of Pakistan differ with the requirements of these
standards, the requirements of the Companies Ordinance, 1984, the Insurance Ordinance, 2000 and the SEC (Insurance)
Rules, 2002, Takaful Rules 2012 read with Circular No. 25 of 2015 issued on July 9, 2015 or the requirements of the said
directives take precedence.

These condensed interim financial statements do not include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with the Company's annual financial statements for the year ended
December 31, 2016.

BASIS OF PREPARATION

The accounting policies and the methods of computation of preparation of these condensed interim financial statements are the
same as those applied in the preparation of the financial statements for the year ended December 31, 2016.

BASIS OF MEASUREMENT

These financial statements have been prepared under the historical cost convention without any adjustment for the effect of
inflation except for land which is shown at revalued amount and certain investments which are stated at fair value. The
financial statements, except for cash flow information, have been prepared under the accrual basis of accounting.

FUNCTIONAL AND PRESENTATION CURRENCY

These financial informations have been presented in Pakistan rupee, which is also the Company's functional currency. All
financial information presented in Pakistan rupees are rounded off to nearest rupees unless otherwise stated.

SIGNIFICANT ESTIMATES AND JUDGEMENTS

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

The significant judgments made by management and the key sources of estimating uncertainty in preparation of these
condensed interim financial statements were same as those applied to the annual financial statements for the year ended
December 31, 2016.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the condensed interim financial statements are the same as those
applied in the preparation of the financial statements of the Company for the year ended December 31, 2016.
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ASIA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2016 .

4 FINANCIAL RISK AND CAPITAL MANAGEMENT

The Company's financial risk management and capital management objectives and policies are consistent with that disclosed
in the annual financial statements for the year ended December 31, 2016.

5 ISSUED, SUBSCRIBED AND PAID UP CAPITAL

Issued, subscribed and paid up capital:

Un-Audited Audited Un-Audited Audited
31-Mar-17 31-Dec-16 31-Mar-17 31-Dec-16
(Number of Shares) (Rupees)
25,000,000 25,000,000 Ordinary shares of Rs. 10/- each fully 250,000,000 250,000,000
paid in cash
15,000,000 15,000,000 Paid up capital for general insurance 150,000,000 150,000,000
fully paid bonus issue
5,000,000 5,000,000 Statutory fund for window takaful 5.1 50,000,000 50,000,000
operations
45,000,000 45,000,000 450,000,000 450,000,000

5.1 Amount of Rs. 50 million is deposited as statutory reserves to comply with provisions of para 4 of Circular No 8 of 2014 read
with section 11(c) of Takaful Rules, 2012 issued by Securities and Exchange Commission of Pakistan.

6 LONG TERM FINANCING
The company is availing long-term Musharika Financing from Burj Bank Ltd.

7  WINDOW TAKAFUL OPERATIONS - OPERATORS' FUND

Total liabilities in window takaful operations 1,013,762 1,545,198
Total assets in window takaful operations 55,860,411 54,814,444
Profit for the period 1,577,403 3,093,913

7.1 The condensed interim financial statements of window takaful operations are separately prepared under the provisions of
clause 11(b) of Takaful Rules, 2012 read with Circular No. 25 of 2015 issued dated July 9, 2015.

8 CONTINGENCIES AND COMMITMENTS
8.1 Contingencies

8.1.

—

There has been no change in the contingencies since December 31, 2016.

8.2 Commitments

8.2.

-

There has been no change in the commitments since December 31, 2016, except as follows.
8.2.2 Ijarah Disclosure:

The company has entered into an Car ljarah agreement with Mezaan Bank Limited. The company has made a payment of Rs.
4,450,263/- during the period.

Future [jarah Rental Payment:

Payable not later than 1 year 8,435,210 8,490,204
Payable later than 1 year and not later than 5 years 13,216,237 11,093,686
21,651,447 19,583,890
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ASIA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED MARCH 31, 2016

L

9.1

10.1

INVESTMENTS

Available for sale:

Marketable Securities - Book Value

Less: Impairment in value of investments

Fair value through Profit & Loss - Held for trading:

Investments in Mutual Funds - Fair value

Investments in Ordinary Shares
Held to Maturity:

Defence Saving Certificates (DSCs)

Pakistan Investment Bonds (10 years)

The market value of investments held as Available for sale is Rs. 1,389,548/- (2016: Rs. 1,427,669/-)

3
FIXED ASSETS - TANGIBLE

Owned Assets

Opening book value
Additions during the period

Disposals/adjustments during the period

Depreciation\adjsutments charged during the period

Closing book value

Particulars

Land

Building - on freehold land
Furniture & Fixtures
Office Equipment
Vehicles

Computers and accessories
Musharika Vehicles

10.1

Un-Audited Audited
31-Mar-17 31-Dec-16
(Rupees)
437,142 509,712
- 43,680
437,142 553,392
110,374,390 103,919,685
77,100,767 88,387,284
187,475,157 192,306,969
525,000 525,000
25,817,818 25,799,600
26,342,818 26,324,600
214,255,117 219,184,961
250,276,386 256,919,359
10,804,352 137,618,715
(11,038,280) (131,036,426)
250,042,458 263,501,648

(2,573,477)

(13,225,262)

247,468,981 250,276,386

[ 31-Mar-17 31-Dec-16

|Additions/transfer| | Disposals/Adj. | I Additions/transfer || Disposals/Adj. |
(Rupees) (Rupees)

- - - (45,000,000)

418,676 - 110,821,919 (43,212,282)

120,184 - 6,529,068 (995,654)

403,382 - 10,370,469 (2,467,741)

9,746,610 (5,488,670) 6,279,260 (34,147,685)

115,500 - 3,617,999 (1,965,647)

- (5,549,610) - (3,247,417)

10,804,352 (11,038,280) 137,618,715 (131,036.426)
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ASIA INSURANCE COMPANY LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD ENDED MARCH 31, 2016 .

12  TRANSACTIONS WITH RELATED PARTIES Un-Audited Audited
31-Mar-17 31-Dec-16
Transaction with related parties are as follows: (Rupees)
Relation Transaction

Key management personnel

Chief Executive/ Directors Commission paid 4,000,000 11,969,443
Chief Executive/ Directors Remuneration paid 300,000 1,266,000
Chief Executive/ Directors Rent paid 290,400 1,257,600
Chief Executive/ Directors Bonus Shares Issued - 138,651,270

Retirement benefit plan

Asia Insurance Company -

Provident Fund Trust Contribution to provident fund 578,251 2,175,822

13 TAXATION

Provision in respect of taxation, for the period under review, is estimated only and final liability will be determined on the
basis of annual results.

14 EVENTS AFTER BALANCE SHEET DATE

There are no events after balance sheet date causing any adjustment or disclosure in the condensed interim financial
information.

15 GENERAL
Figures in the financial statement have been rounded off to the nearest rupee.
16 CORRESPONDING FIGURES

Corresponding figures have been reclassified and re-arranged, wherever necessary to confirm with the current classification.
However, there are no material classification to report.

17 DATE OF AUTHORIZATION FOR ISSUE

These interim condensed financial statements have been authorized for issue on April 26, 2017, in accordance with a
resolution of board of directors of the company.

bt — b
Aon
Chairman Director Director Principal Officer/Chief Executive
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ASIA INSURANCE COMPANY LIMITED oy,

g,

WINDOW TAKAFUL OPERATIONS Fi ‘.% ’fa
CONDENSED INTERIM BALANCE SHEET (UN-AUDITED) [} =i 1
AS AT MARCH 31, 2016 %y :f
T, o
Un-audited Audited
Participants’ Operator's 31-Mar-17 31-Dec-16
Note Takaful Fund Fund Aggregate Aggregate

Rupees

Operators' fund - (OPF)

Statutory reserve 3 |

50,000,000 50,000,000 50,000,000
Accumulated profit

4,846,649 4,846,649 3,269,246
- 54,846,649 54,846,649 53,269,246

Wagqf / participants' takaful fund - (PTF)

Ceded money 4 500,000 - 500,000 500,000
Accumulated deficit (10,448,705) - (10,448,705) (8,954,448)
(9,948,705) - (9,948,705) (8.,454,448)

Underwriting provisions

Provision for outstanding claims (including IBNR) 423,390 - 423,390 390,636

Provision for unearned contribution 6,291,447 - 6,291,447 4,686,902

Rebate on retakaful unearned - - - -

Total underwriting provisions 6,714,837 - 6,714,837 5,077,538
Creditors and accruals

Contribution received in advance 69,852 - 69,852 96,658

Amount due to other takaful /retakaful 3,258,751 - 3,258,751 21,065

Accrued expenses - 100,000 100,000 367,649

Other creditors and accruals 22,990,106 913,762 23,903,868 21,459,606

26,318,709 1,013,762 27,332,471 21,044,978
Total liabilities 33,033,546 1,013,762 34,047,308 27,022,516
Total fund and liabilities 23,084,841 55,860,411 78,945,252 71,837,314
Conti ies and itments 5 - - - -
The annexed notes from 1 to 8 form an integral part of these condensed interim financial statements.
bt —bez
Aon
Chairman Director Director Principal Officer/Chief Executive
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ASIA INSURANCE COMPANY LIMITED S

g,

WINDOW TAKAFUL OPERATIONS Fi c,‘la% *.3
CONDENSED INTERIM BALANCE SHEET (UN-AUDITED) | b)) |

AS AT MARCH 31, 2016 B, j

Pacarg ¥
Un-audited Audited
Participants’ Operator's 31-Mar-17 31-Dec-16
Note Takaful Fund Fund Aggregate Aggregate
Rupees
Cash and bank deposits

Cash and other equivalents - - - -
Current and other accounts 10,921,154 31,736,871 42,658,025 30,199,204
Deposits maturing within 12 months - - - 10,088,471

10,921,154 31,736,871 42,658,025 40,287,675

Investments - - - -

Current assets - others

Contribution due but unpaid - unsecured 999,344 - 999,344 123,174
Amount due from other takaful/retakaful - unsecured 5,633,343 - 5,633,343 3,920,154
Accrued investment income - - - 33,588
Deferred commission expense - 1,327,391 1,327,391 1,022,960
Prepaid retakaful contribution ceded 5,531,000 - 5,531,000 6,050,749
Sundry receivables - 22,796,149 22,796,149 20,399,014

12,163,687 24,123,540 36,287,227 31,549,639

Fixed assets (Tangible)

Office improvements - - - -
Furniture and fixture - - - -
Office equipment - - - -
Computer equipment - - - -
Motor vehicles - - - -

Total assets 23,084,841 55,860,411 78,945,252 71,837,314

The annexed notes from 1 to 8 form an integral part of these condensed interim financial statements.

bt — b
Aon
Chairman Director Director Principal Officer/Chief Executive

26



ASIA INSURANCE COMPANY LIMITED

',

ANGE COM,
S .

“,

WINDOW TAKAFUL OPERATIONS A ‘.% %
CONDENSED INTERIM PROFIT AND LOSS (UN-AUDITED) [} o S 1
FOR THE PERIOD ENDED MARCH 31, 2016 “%% h ;«\e“’
Takapu O°F
Quarter ended
Fire & Marine, ) 31-Mar-2017 | 31-Mar-2016
Note Property Aviation and Motor Miscellaneous Aggregate Aggregate
Damage Transport
R
P

PTF Revenue Account
Net contribution revenue (994,084) (801,367) 946,140 (608,970) (1,458,281) (879,165)
Net claims - - (143,169) (25,000) (168,169) -
Direct expenses (414) (141) (1,323) - (1,878) -
Net rebate on retakaful - - - - - -
Deficit before other incomes (994,4%9)1,508) 801,648 (633,970) (1,628,328) (879,165)
Investment income - 3,970
Other income 134,071 -
Deficit for the period (1,494,257) (875,195)
OPF Revenue Account
Wakala fee 2,616,510 176,338
Commission expense (505,661) (3,494)
Management expenses - (656,700)

2,110,849 (483,856)
Investment income 78,773 90,960
Other income 271,646 582,288
General & administrative expenses (883,865) -
Profit for the period 1,577,403 189,392

The annexed notes from 1 to 8 form an integral part of these condensed interim financial statements.

. ==l
i 4
Kon
Chairman Director Director Principal Officer/Chief Executive
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ASIA INSURANCE COMPANY LIMITED oy,

g,

WINDOW TAKAFUL OPERATIONS “;c,‘ué' ‘fa
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED) | vty |
FOR THE PERIOD ENDED MARCH 31, 2016 %y ;“*f
TAKapu
31-Mar-17 31-Mar-16
----------- Rupees -----------

Operators' fund - (OPF)

Profit for the period 1,577,403 189,392

Other comprehensive income

Items that may be subsequently reclassified to profit or loss - -
Items that may not be subsequently reclassified to profit or loss - -

Total comprehensive profit for the period 1,577,403 189,392

The annexed notes from 1 to 8 form an integral part of these condensed interim financial statements.

bt — b
Aon
Chairman Director Director Principal Officer/Chief Executive
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ASIA INSURANCE COMPANY LIMITED

ANGE COM,
S .

g,

PR

WINDOW TAKAFUL OPERATIONS Fi c,‘la%
CONDENSED INTERIM STATEMENT OF CHANGES IN FUNDS (UN-AUDITED) [} b\Y |
FOR THE PERIOD ENDED MARCH 31, 2016 B, ;«f
Takapu O°F
Participants’ Takaful Fund
Ceded Accumulated
. Total
Money Surplus/(Deficit)
R
L
Balance as at January 1, 2016 500,000 3,547 503,547
Ceded money - - -
Deficit for the period - (875,195) (875,195)
- (875,195) (875,195)
Balance as at March 31, 2016 500,000 (871,648) (371,648)
Balance as at January 1, 2017 500,000 (8,954,448) (8,454,448)
Ceded money - - -
Deficit for the period - (1,494,257) (1,494,257)
- (1,494,257) (1,494,257)
Balance as at March 31, 2017 500,000 (10,448,705) (9,948,705)
Operator's Fund
Statutory Accumulated Total
Reserves Surplus
R
P
Balance as at January 1, 2016 50,000,000 175,333 50,175,333
Profit for the period - 189,392 189,392
Other comprehensive income for the period - - -
- 189,392 189,392
Balance as at March 31, 2016 50,000,000 364,725 50,364,725
Balance as at January 1, 2017 50,000,000 3,269,246 53,269,246
Profit for the period - 1,577,403 1,577,403
Other comprehensive income for the period - - -
- 1,577,403 1,577,403
Balance as at March 31, 2017 50,000,000 4,846,649 54,846,649
The annexed notes from 1 to 8 form an integral part of these condensed interim financial statements.
bt — bz
Y I
Lon

Chairman Director

Director
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ASIA INSURANCE COMPANY LIMITED fw““”"”"u,(
WINDOW TAKAFUL OPERATIONS ﬁc,‘la% ’fa
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED) [} +31
FOR THE PERIOD ENDED MARCH 31, 2016 B, ;ﬁ
Pacarg ¥
Participants’ Operator's
Takaful Fund Fund Aggregate Aggregale
31-Mar-17 31-Mar-17 31-Mar-17 31-Mar-16
R L
Operating cash flows
a) Takaful activities
Contribution received 3,021,788 - 3,021,788 379,123
Wakala fee received - 2,616,510 2,616,510 -
Retakaful ceded (1,734,254) - (1,734,254) (7,705,500)
Claims paid (135,415) - (135,415) -
Retakaful and other recoveries received - - - -
Commissions paid - (571,678) (571,678) -
Rebate on retakaful - - - -
Other takaful receipts/(payments) 292,167 (2,616,510) (2,324,343) (23,398)
Net cash flow from underwriting activities 1,444,286 (571,678) 872,608 (7,349,775)
b) Other operating activities
Direct, General and administrative expenses receipt/(paid) 2,633,379 (1,386,066) 1,247,313 (391,740)
Income tax paid - - - (121,717)
Other operating payments - (267,649) (267,649) -
Other operating receipts 134,071 271,646 405,717 586,572
Net cash flow from other operating activities 2,767,450 (1,382,069) 1,385,381 73,115
Total cash flow from all operating activities 4,211,736 (1,953,747) 2,257,989 (7,276,660)
Investment activities
Profit/ return received - 112,361 112,361 -
Payments for investments - - - -
Fixed capital expenditure - - - -
Total cash flow from investing activities - 112,361 112,361 -
Financing activities
Contribution to the operator's fund - - - -
Ceded money - - - -
Total cash inflow from financing activities - - - -
Net cash flow from all activities 4,211,736 (1,841,386) 2,370,350 (7,276,660)
Cash and cash equivalents at beginning of the period 6,709,418 33,578,257 40,287,675 50,693,714
Cash and cash equivalents at end of the period 10,921,154 31,736,871 42,658,025 43,417,054
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Pakag
Participants’ Operator's
Takaful Fund Fund Aggregate Aggregale
31-Mar-17 31-Mar-17 31-Mar-17 31-Mar-16
R
P
RECONCILIATION TO PROFIT AND LOSS ACCOUNT
Operating cash flows 4,211,736 (1,953,747) 2,257,989 (7,276,660)
Increase\(decrease) in assets other than cash 1,850,235 2,920,941 4,771,176 (1,544,629)
(Increase)\decrease in liabilities (7,556,228) 531,436 (7,024,792) 8,135,486
Return on fixed income deposits - 78,773 78,773 -
(Deficit) / Profit for the Period (1,494,257) 1,577,403 83,146 (685,803)
Attributed to
Participants’ Takaful Fund (1,494,257) - (1,494,257) (875,195)
Operator's Fund - 1,577,403 1,577,403 189,392
(1,494,257) 1,577,403 83,146 (685,803)

Definition of cash

Cash comprises of cash in hand, policy stamps, bond papers cheques in hand, bank balances and other deposits 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 statement of cash flows consists of :

Cash and cash equivalents

Current and saving accounts 10,921,154 31,736,871 42,658,025 33,417,054
Deposits maturing within 3 months - - - 10,000,000
10,921,154 31,736,871 42,658,025 43,417,054

The annexed notes from 1 to 8 form an integral part of these condensed interim financial statements.
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ASIA INSURANCE COMPANY LIMITED oy,
WINDOW TAKAFUL OPERATIONS c’u& k
CONDENSED INTERIM STATEMENT OF INVESTMENT INCOME (UN-AUDITED) | vty |
FOR THE PERIOD ENDED MARCH 31, 2016 %

s,

%,

asia,
o

o
31-Mar-17 31-Mar-16
OPF PTF OPF PTF

Held to maturity
Return on government securities - - - -
Return on fixed income deposits 78,773 - 90,960 -

78,773 - 90,960 -
Investment related expenses - - - -
Net investment (loss) / income 78,773 - 90,960 -
The annexed notes from 1 to 8 form an integral part of these condensed interim financial statements.
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Chairman Director Director Principal Officer/Chief Executive
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED) [} ‘:‘m 1

FOR THE PERIOD ENDED MARCH 31, 2016 P, ;“"g
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1 STATUS AND NATURE OF BUSINESS

Asia Insurance Company Limited (the "Company") is a quoted public limited company, which was incorporated in Lahore on
December 06, 1979 under the repealed Companies Act, 1913 ( now the Companies Ordinance, 1984). The Company is engaged in
non-life insurance business mainly comprising of fire, marine, motor and miscellaneous. The Company commenced its
commercial operations in 1980. The registered and principal office of company is situated at 19 C/D, Block L, Gulberg III, Main
Ferozpur Road, Lahore-Pakistan. Shares of the Company are quoted on Pakistan Stock Exchange.

The Company has been allowed to work as Window Takaful Operator through License No.10 on August 13, 2015, by Securities
and Exchange Commission of Pakistan under Window Takaful Rules, 2012 to carry on Islamic General Insurance in Pakistan. It
has not transacted any business outside Pakistan.

For the purpose of carrying on the takaful business, the company has formed a wagf for participants' equity fund. The Wagqf
namely Asia Insurance Company Limited (Window Takaful Operations) - Waqf Fund (hereafter referred to as participant takaful
fund (PTF)) was created on August 20, 2015 under a trust deed executed by the Company with a ceded money of Rs.500,000/-.
Wagqf deed also governs the relationship of Operators and policy holders for management of takaful operations, investment policy
holders funds and investment of Operators' funds approved by shariah advisor of the company.

2 STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with the requirements of International
Accounting Standard 34 - Interim Financial Reporting and the requirements of the Companies Ordinance, 1984, the Insurance
Ordinance, 2000 and the SEC (Insurance) Rules, 2002, Takaful Rules 2012 read with Circular No. 25 of 2015 issued on July 9,
2015 and the directives issued by SECP. Wherever the requirements of the Companies Ordinance, 1984, the Insurance Ordinance,
2000 and the SEC (Insurance) Rules, 2002, Takaful Rules 2012 read with Circular No. 25 of 2015 issued on July 9, 2015 or
directives issued by the Securities and Exchange Commission of Pakistan differ with the requirements of these standards, the
requirements of the Companies Ordinance, 1984, the Insurance Ordinance, 2000 and the SEC (Insurance) Rules, 2002, Takaful
Rules 2012 read with Circular No. 25 of 2015 issued on July 9, 2015 or the requirements of the said directives take precedence.

These condensed interim financial statements do not include all the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Company's annual financial statements for the year ended December 31,
2016.

2.1 BASIS OF PREPARATION

The accounting policies and the methods of computation of preparation of these condensed interim financial statements are the
same as those applied in the preparation of the financial statements for the year ended December 31, 2016.

2.2 BASIS OF MEASUREMENT

These financial statements have been prepared under the historical cost convention without any adjustment for the effect of
inflation. The financial statements, except for cash flow information, have been prepared under the accrual basis of accounting.

2.3 FUNCTIONAL AND PRESENTATION CURRENCY

These financial informations have been presented in Pakistan rupee, which is also the Company's functional currency. All financial
information presented in Pakistan rupees are rounded off to nearest rupees unless otherwise stated.
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2.4 SIGNIFICANT ESTIMATES AND JUDGEMENTS
The preparation of the condensed interim financial statement requires management to make judgments, estimates and

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

The significant judgments made by management and the key sources of estimating uncertainty in preparation of these condensed
interim financial statements were same as those applied to the annual financial statements for the year ended December 31, 2016.

2.5 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of the condensed interim financial statements are the same as those applied in
the preparation of the financial statements of the Company for the year ended December 31, 2016.

2.6 FINANCIAL RISK AND CAPITAL MANAGEMENT

The Company's financial risk management and capital management objectives and policies are consistent with that disclosed in the
annual financial statements for the year ended December 31, 2016.

3 STATUTORY FUND Note 31-Mar-17 31-Dec-16

Statutory fund 3.1 50,000,000 50,000,000

3.1 Amount of Rs 50 million is deposited as statutory fund to comply with provisions of para 4 of Circular No 8 of 2014 read with
section 11(c) of Takaful Rules, 2012 issued by Securities and Exchange Commission.

4 CEDED MONEY

‘Wagqf money 4.1 500,000 500,000

4.1 The amount of Rs.500,000/- has been set a part for Waqf Fund/Participant Takaful Fund as Waqf money according to the Waqf
deed prepared for the purpose of creation of Waqf Fund/Participant Takaful Fund.

5 CONTINGENCIES AND COMMITMENTS

5.1 Contingencies

There has been no change in the contingencies since December 31, 2016.

5.2 Commitments

There has been no change in the commitments since December 31, 2016.
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6 SEGMENT REPORTING

Particulars Fire & property damage | |Marine Aviation and Transport| Motor Miscellaneous Total
31-Mar-17_|_31-Dec-16 31-Mar-17_|_31-Dec-16 31-Mar-17_|_31-Dec-16 31-Mar-17_|_31-Dec-16 31-Mar-17_|_31-Dec-16
Rup
PTF Revenue Account
Contributions carned 628,832 308,625 132,140 1,367.760 68447 114,070 2320219
Segment results (994,498) 356.144) 801,508)  (3.566.870) 801,648 142,774 (633.970)  (1.243916) 1,628328)  (9.024.156)
Investment income - -
Other income 134,071 66,161
(Deficit) for the period (149425T) __ (3.957.995)
OPF Revenue Account
Profit for the period 1,577,403 3093913
Other information
Segment assets - PTF 4,672,193 4413370 1414323 4,526,673 3,060,309 1,550,499 1,547,511 12,163,688 10,094,077
Segment assets - OPF 565,314 487.890 35210 715,439 476,963 11,428 20,756 1327391 1,022,960
Unallocated assets - PTF - - - - - - - - 10,921,153 6,928,793
Unallocated assets - OPF - - - - - - - 54533020 53791484
Total assets
Segment liabilities - PTF 2,630,188 6,736,905 589,416 2,794,151 6609373 14814430 214,463 1131832 10,043,440 25477318
Segment liabilities - OPF - 296,777 - 151821 - 672,837 - 56,114 - 1,177,549
Unallocated liabilities - - - - - - - - - 22,990,106 -
- - - - - - - 1,013,762 367649
34047308 27022516

Capital expenditure - PTF
Capital expenditure - OPF
Total capital expenditure

Depreciation - PTF
Depreciation - OPF
Total depreciation

‘These interim condensed financial statements have been authorized for issue on April 26,

Figures have been rounded off to the nearest rupee for better presentation,

7 GENERAL

71

8 DATE OF AUTHORIZATION FOR ISSUE
Chairman

Director

Director
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Head Office/Health/Travel/Agri,
Insurance Division

19 C/D, Block L, Gulberg I1I Lahore
Ph: 042-35865574-78

Fax: 042-35865579
info@asiainsurance.com.pk
hr@asiainsurance.com.pk
agri(@asiainsurance.com.pk

travel@asiainsurance.com.pk

LAHORE

Taj Arcade Office

Suite No 33-34, st Floor, Taj Arcade
Opposite Services Hospital, Jail Road,
Lahore.

Ph: 042-35408325-27-29

Gulberg Office

Office No. 104, 1st Floor, Regency
Plaza, 120-P, M.M Alam Road,
Gulberg-11, Lahore.

Ph: 042-35778820-3
gulberg@asiainsurance.com.pk

Barket Market Office

Flat No 5, 5th Floor, 24 Civic Centre
Shan Arcade, Barket Market, Lahore
Ph: 042-35941822 Fax: 042-35941823

Mumtaz Center Office

Suit # 7, 1st Floor, Mumtaz Center,
15-A, Shahrah-e-Fatima Jinnah,
Lahore.

Ph: 042-36299472-3

Fax: 042-36299471
mumtazcentre@asiainsurance.com.pk

KARACHI

Auto Insurance Division

Annum Estate Building, Suite 213, 2nd
Floor Plot No. 49, Block 7/8, D.A.C.H.
Society, Sharah-e-Faisal, Karachi.

Ph: 021-3432222-4-3
auto@asiainsurance.com.pk

Karachi-1

Room No. 1,1st Floor, Mian

Chamber Opposite Sindh Madarsa,
Shahrae-Liaquat, Karachi.

Ph: 021-32428365, 3246690, 32465203
Fax: 021-3243356
k1@asiainsurance.com.pk

Karachi 11

Room No. 2,4th Floor, Sharjah
Trade Center, Shahra-e-Liaquat,
New Challi, Karachi.

Ph: 021-32469666
K2@asiainsurance.com.pk

Karachi I1

Room No. 604, 6th Floor, Bussiness Plaza
Plot No 8/2 Mumtaz Hassain Road, off
I.I Chundrigar Road, Karachi.

Ph: 021-32469584-6

Fax: 021-32469587
Karachi(@asiainsurance.com.pk

Faisalabad Office

Office No. 08, 4th Floor, Siddiq
Plaza, Outside Kutchery Bazar,
Circular Road, Faisalabad.

Ph: 041-2605557-58

Fax: 041-2605559
fsd@asiainsurance.com.pk

Sialkot 11

Obrai Building, Paris Road Sialkot.
Ph: 92-52-4591023-24-25

Fax: 92-52-4593022

Multan Office

1st Floor, Sargana Manzil,
Kutchery Road, Multan

Ph: 061-34782955, 4577143
Fax: 061-4782955
mnt(@asiainsurance.com.pk

Multan Office 1T

1st Floor, Khawar Centre, Near SP Chowk,
Nusrat Road, Multan Cantt.

Ph: 061-4541451-2

Hydrabad Office
Office No. 07, Ist Floor, Junejo Market
Latifabad, Hyderabad.

Rawalpindi Office

Uni Plaza, 1st Floor, Office No. 49/62,
Bank Road Saddar, Rawalpindi.

Ph: 051-5582116-7

Fax: 051-5582118
rwp(@asiainsurance.com.pk

Sadigbad Office

Mukarram Plaza, Alflah Town,
Sadiqabad.

Ph: 92-68-5701195

Fax: 92-68-5702195

Abbotabad Office

Fatima Plaza, PO Ayub Medical College
Mandian, Abbotabad

Contact No: 0333-5603381
naveed.mehboob@asiainsurance.com.pk

Muzaffarabad Office

Upper Floor Utility Store, Near Wapda Colony,

Main Nalaouchi Highway, Gojra, Muzaffarabad, AJTK
Ph: 05822-446242, Fax: 05822-446242

Sargodha Office

Flat No 14, Shaheen Plaza, Khayyam Chowk,
Sargodha.

Ph: 048-3721286

Peshawar Office

Unit No 180-TF, Deans Trade Centre, Peshawar Cantt,
Ph: 091-5603040

Barkat @asiainsurance.com.pk
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