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Our Nationwide Network

IGI Life Insurance Limited
7th Floor, The Forum, Suite No. 701-713,
G-20, Khayaban-e-Jami, Block 9,
Clifton, Karachi 75600, Pakistan.
Call: (+92) 21-35360040
Fax: (+92) 21-35290042
Email: service-pakistan@igi.com.pk
(Email for Corporate Customers)

Customer Services Center
IGI Customer Care,
IGI Life Insurance Limited
Mezzanine Floor, Kassam Court, Suite No. 101-103,
BC-9, Block 5, Clifton, Karachi-75600, Pakistan.
Call: (+92) 21-111-111-711
Email: services.life@igi.com.pk
(Email for Corporate Customers)

Our Nationwide Network

Murree Road Rawalpindi Branch

Zulqarnain Bin Masood
Head of Agency Sales - North
Floor 2 & 3, Umar Plaza, B-134,
Murree Road, Near Chandni Chowk,
Rawalpindi.
Tel: 051-4572144
Email: zulqarnain.masood@igi.com.pk

Kasur Branch

Muhammad Javed
Senior Branch Manager
Floor 1, Upper Floor ZTBL Bank, Minhas Colony 
Liaqat Road, Near Ranger Public School, Kasur.
Tel: 049-2760984
Email: javed.khan@igi.com.pk

Central Region Kasur

Okara Branch 

Asif Tariq
Senior Branch Manager
Floor 1, M.R. Center, M.A. Jinnah Road, Okara.
Tel: 0442-2510529
Email: asif.tariq@igi.com.pk

M. Arif Zuberi
Zonal Manager
Floor 3, Umar Plaza, B-134,
Murree Road, Near Chandni Chowk,
Rawalpindi.
Tel: 051-4571360
Email: arif.zuberi@igi.com.pk

Central Region Okara

Multan Branch

3rd Floor, Pace N Pace
Shopping Mall, Near Chungi No. 6, 
Bosan Road, Multan.
Tel: 061-4517972
Email: saima.jabeen@igi.com.pk

Saima Jabeen
Senior Branch Manager

Azmat Ali
Group Manager
3rd Floor, Pace N Pace
Shopping Mall, Near Chungi No. 6, 
Bosan Road, Multan.
Tel: 061-4510260
Email: azmat.ali@igi.com.pk

Imran Aziz
Senior Branch Manager
3rd Floor, Pace N Pace
Shopping Mall, Near Chungi No. 6, 
Bosan Road, Multan.
Tel: 061-4510260
Email: imran.aziz@igi.com.pk

D-Ground Faisalabad Branch

Tariq M. Tariq
Group Manager
2nd Floor, F.M Plaza, 15-B,
D-Ground, Peoples Colony, Faisalabad.
Tel: 041-2618913
Email: tariq.mahmood@igi.com.pk

Nasrullah Khan
Senior Branch Manager
2nd Floor, F.M Plaza, 15-D, D-Ground,
Peoples Colony, Faisalabad.
Tel: 041-2618913
Email: fsd.nasrullah@IGI.COM.PK

Central Region Multan

North Region Rawalpindi

Central Region Faisalabad

Packages Lahore Branch

Muhammad Jamil
Head of Agency Sales - Central
Floor 1, Behind MCB Walton
Road Branch, Shahrah-e-Roomi,
Near Packages Mall, Lahore.
Tel: 042-35474010
Email: muhammad.jamil@igi.com.pk

Rashid Iftikhar
Regional Head,
Agency Services Department
Floor 1, Behind MCB Walton
Road Branch, Shahrah-e-Roomi,
Near Packages Mall, Lahore.
Tel: 042-35474035
Email: rashid.iftikhar@igi.com.pk

Rehan Zahid
Zonal Manager
Floor 1, Behind MCB Walton Road 
Branch, Shahrah-e-Roomi,
Near Packages Mall, Lahore.
Tel: 042-35474013
Email: rehan.zahid@igi.com.pk

Adnan Aslam
Zonal Manager
Floor 1, Behind MCB Walton Road 
Branch, Shahrah-e-Roomi,
Near Packages Mall, Lahore.
Tel: 042-35474017
Email: adnan.aslam@igi.com.pk

Zohaib Aslam
Group Manager
Floor 1, Behind MCB Walton Road 
Branch, Shahrah-e-Roomi,
Near Packages Mall, Lahore.
Tel: 042-35474017
Email: zohaib.aslam@igi.com.pk

Davis Road Lahore BranchPackages Lahore Branch

Mushtaq Ahmed
Group Manager
Floor 1, Behind MCB Walton
Road Branch, Shahrah-e-Roomi,
Near Packages Mall, Lahore.
Tel: 042-35474017
Email: mushtaq.ahmed@igi.com.pk

 

Wasim Minhas
Senior Branch Manager
Floor 3, Al-Malik Plaza,
19-Davis Road, Lahore
Tel: 042-36373220
Email: wasim.minhas@igi.com.pk

Farhan Yasin
Regional Manager
Floor 3, Al-Malik Plaza,
19-Davis Road, Lahore
Tel: 042-36375586
Email: farhan.yasin@igi.com.pk

Syed Abid Ali Bukhari
Group Manager
Floor 3, Al-Malik Plaza,
19-Davis Road, Lahore
Tel: 042-36372242
Email: abid.bukhari@igi.com.pk

Central Region Lahore

Chaudhary Danish Pervaiz
Senior Branch Manager
3rd Floor, Al-Malik Building, 
19 Davis Road, Lahore
Tel: 042-36375586
Email: ag.chaudhary.danish2@igi.com.pk

Paras Raza
Senior Branch Manager
3rd Floor, Al-Malik Building, 
19 Davis Road, Lahore
Tel: 042-36375586
Email: paras.raza@igi.com.pk

Iram Ijaz
Senior Branch Manager
The Packages, Behind MCB,
Shahra-e-Roomi, Walton Road,  Lahore.
Tel: 042-35474017
Email: ag.iram.ijaz@igi.com.pk

Umar Farooq Qureshi
Senior Branch Manager
The Packages, Behind MCB, 
Shahra-e-Roomi, Walton Road, Lahore.
Tel: 042-35474017
Email: umar.farooq@igi.com.pk

Khurram Shahzad
Senior Branch Manager
The Packages, Behind MCB,
Shahra-e-Roomi, Walton Road, Lahore.
Tel: 042-35474017
Email: khurram.shahzad2@igi.com.pk
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Zohaib Jamid
Group Manager
Floor 3, Umar Plaza, B-134, Murree Road,
Near Chandni Chowk, Rawalpindi.
Tel: 051-4571169
Email: zohaib.jamid@igi.com.pk



Muhammad Aslam Javaid
Senior Branch Manager
Floor 2, Umar Plaza, B-134, Murree Road,
Near Chandni Chowk, Rawalpindi.
Tel: 051-4571049
Email: aslam.javaid@igi.com.pk

Nosheen Aslam
Senior Branch Manager
Plot No. 52, Block E, Floor 4, East Dhody Building,
Jinnah Avenue, Blue Area, Islamabad.
Tel: 0331-5380934
Email: nosheen.aslam@igi.com.pk

Kahkashan
Group Manager
Plot No. 52, Block E, Floor 4, East Dhody Building, 
Jinnah Avenue, Blue Area, Islamabad.
Tel: 0300-2571908
Email: kahkashan@igi.com.pk

For the Nine Months and Quarter Ended September 30, 2020IGI Life Insurance Limited

Our Nationwide Network

Masud Ahmed
Zonal Manager
Plot No. 52, Block E, Floor 4, East Dhody Building, 
Jinnah Avenue, Blue Area, Islamabad.
Tel: 0321-1684609
Email: masud.ahmed@igi.com.pk

Mehmood Uz Zaman Hayder
Group Manager
Plot No. 52, Block E, Floor 4, East Dhody Building, 
Jinnah Avenue, Blue Area, Islamabad.
Tel: 0300-5164717
Email: mehmood.zaman@igi.com.pk

North Region Islamabad

Our Nationwide Network

Murree Road Rawalpindi Branch Blue Area Islamabad Branch

North Region Rawalpindi

Sadia Kausar
Group Manager
Floor 3, Umar Plaza, B-134, Murree Road,
Near Chandni Chowk, Rawalpindi.
Tel: 051-4571395
Email: sadia.kausar@igi.com.pk

Sialkot Branch

Asif Hussain
Group Manager
Floor 1, Suit 7 & 8, Soni Square,
Khadim Ali Road, Mubarik Pura, Sialkot.
Tel: 052-3259422 | Fax: 052-3259424
Email: asif.hussain@igi.com.pk

Gujranwala Branch

Ibrar Hussain
Regional Manager
Floor 3, Ghouri Centre,
G. T. Road, Gujranwala.
Tel: 055-3843584
Email: ibrar.hussain@igi.com.pk

Shahid Iqbal
Group Manager
Floor 3, Ghouri Centre,
G.T. Road, Gujranwala.
Tel: 055-3843586
Email: shahid.iqbal@igi.com.pk

North Region North RegionSialkot

Sialkot Cantt. Branch

Madiha Arif
Senior Branch Manager
Bunglow No. 110, Near HMB Bank,
Aziz Shaheed Road, Sialkot.
Tel: 052-4261142
Email: madiha.arif@igi.com.pk

Gujranwala

Peshawar Branch

North Region Peshawar

Bhaun Road Chakwal Branch

M. Ehsan Sunny
Group Manager
Floor 1, Al-Mahmood Centre, Near Islamia High 
School, Islamia Chowk, Bhaun Road, Chakwal.
Tel: 0543-600994
Email: ehsan.sunny@igi.com.pk

North Region Chakwal

G. T. Road Gujrat Branch

Muhammad Yousaf

M. Bashir
Group Manager
Floor 2, Faisal Plaza, G. T. Road, Gujrat
Email: muhammad.bashir@igi.com.pk

Senior Branch Manager
Floor 2, Faisal Plaza, G. T. Road, Gujrat.
Tel: 0331-6236623
Email: muhammad.yousaf@igi.com.pk

Mirpur Branch

Muhammad Shahzad
Group Manager
Floor 1, Jarral Plaza, Kotli Road, Sector F-1,
Mirpur Azad Kashmir.
Tel: 05827-437126
Email: muhammad.shahzad@igi.com.pk

North Region Gujrat North Region Mirpur

Shahrah-e-Faisal Karachi Shahrah-e-Faisal Karachi

 

  

South Region Karachi

 

South Region Sukkur

Sukkur Branch

Ameet Kumar
Regional Manager
Mazzanine Floor-B, Chamber Plaza,
Near Chamber of Commerce at
Bunder Road, Sukkur.

South Region Hyderabad

Hyderabad Branch

Muhammad Arif
Group Manager
Floor 2, Badri Manzil, F-17,
Risala Road, Hyderabad.
Tel: 022-2728314

Syed Muhammad Abbas Rizvi
Head of Agency Sales - South
Suit no. 701-702,
7th floor Park Avenue,
Main Shahrah e faisal,
Block-6 P.E.C.H.S., Karachi.
Tel: 021-34320170

Adeel Aftab
Regional Manager
Suite No. 701-702, 7th Floor,
Park Avenue, Main Shahrah-e-Faisal,
Block 6 P.E.C.H.S., Karachi.
Email: adeel.aftab@igi.com.pk

Ghazala Masood
Senior Branch Manager
Suite No. 701-702 7th Floor,
Park Avenue, Main Shahrah-e-Faisal, 
Block 6 P.E.C.H.S., Karachi.
Tel: 0334-3453921
Email: ghazala.masood@igi.com.pk

Ali Zer Akram
Zonal Manager
Suite No. 701-702 7th Floor,
Park Avenue, Main Shahrat
Block 6 P.E.C.H.S., Karachi.
Email: aliakram@igi.com.pk

Clifton Branch

Syed Asif Ahmed
Zonal Manager
3rd Floor, The Plaza, O�ce # 307,
Block-9, Clifton, Karachi.
Email: syed.asif@igi.com.pk

Fahad Laique
Group Manager
3rd Floor, The Plaza, O�ce # 307,
Block-9, Clifton, Karachi.

Tahir Sajjad Ali
Senior Branch Manager
3rd Floor, The Plaza, O�ce – 307, 
Block – 9, Clifton, Karachi.
Email: ag.tahir.sajjad@igi.com.pk

Hassan Mehmood
Senior Branch Manager
Suit no. 701-702 7th Floor,
Park Avenue, Main Shahrah e faisal,
Block-6 P.E.C.H.S., Karachi.
Email: ag.hassan.mehmood@igi.com.pk

Muhammad Asif
Senior Branch Manager
Suit no. 701-702 7th Floor,
Park Avenue, Main Shahrah e faisal, 
Block-6, P.E.C.H.S., Karachi.
Email: ag.m.asif@igi.com.pk

Muhammad Alam Zeb Khan
Senior Branch Manager
2nd Floor, Mall Tower, Mall Road,
Peshawar Cantt, Peshawar.
Mobile: 0336-8866742
Email: peshawar.branch@igi.com.pk
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Muhammad Adeel Alam
Group Manager
Suit no. 701-702 7th Floor,
Park Avenue, Main Shahrah e faisal, 
Block-6, P.E.C.H.S., Karachi.
Email: ag.adeel.alam@igi.com.pk
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Faisalabad Branch

Muhammad Faisal Aleem
Zonal Manager
O�ce No 02, 05, 08 Ground Floor,
Regency International, 949-The Mall, Faisalabad.
Tel: 0321-9600056

Saboor Akbar
Group Manager
O�ce No 02, 05, 08 Ground Floor,
Regency International, 949-The Mall, Faisalabad.
Tel: 0301-8666834

Sagheer Ahmad 
Senior Branch Manager
O�ce No 02, 05, 08 Ground Floor,
Regency International, 949-The Mall, Faisalabad.
Tel: 0344-6160791

Central Region Faisalabad

Gujranwala Branch

Adnan Ikram
Zonal Manager
AR Plaza, 1st Floor of The First Woman Bank
Near General Bus Stand, GT Road Gujranwala.
Tel: 0300-6443280

M. Umer Shaheen Qasmi
Group Manager
AR Plaza, 1st Floor of The First Woman Bank
Near General Bus Stand, GT Road Gujranwala.
Tel: 0322-5574973

Mazhar Saeed
Senior Branch Manager
House No. 3, Cheema Colony, Satellite Town Jhang Sadar.
Tel: 0345-6746952

Central Region Gujranwala

 

Canal Road Branch

Raja Arshad Mahmood 
Regional Manager
1st Floor, Trafco House, 1-C-1
Canal Bank Road, Gulberg II
near Jail Road Underpass, Lahore.
Tel: 0300-4004053

Syed Faraz Ali Shah
Zonal Manager
1st Floor, Trafco House, 1-C-1
Canal Bank Road, Gulberg II
near Jail Road Underpass, Lahore.
Tel: 0331-4560153

Erum Rafiq
Senior Branch Manager
1st Floor, Trafco House, 1-C-1
Canal Bank Road, Gulberg II
near Jail Road Underpass, Lahore.
Tel: 0321-8834611

Barkat Market Branch

Amjad Mehboob
Group Manager
O�ce No. 7, 4th Floor, Lahore Tower
New Garden Town Barkat Market Lahore.
Tel: 0300-4468327

Syed Ajmal Hussain
Senior Branch Manager
O�ce No. 7, 4th Floor, Lahore Tower
New Garden Town Barkat Market Lahore.
Tel: 0332-7281321

Central Region Lahore

Multan Branch

Muhammad Akram 
Regional Manager
O�ce# 1, 1st Floor Orient Mall,
opposite City College Khanewal Road, Multan.
Tel: 0300-9164253

Rashid Riaz 
Group Manager
O�ce# 1, 1st Floor Orient Mall,
opposite City College Khanewal Road, Multan.
Tel: 0305-7644313

Muhammad Hammad Altaf Gill
Senior Branch Manager
O�ce# 1, 1st Floor Orient Mall,
opposite City College Khanewal Road, Multan.
Tel: 0321-6349696

Central Region Multan
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IGI Life Insurance Limited
Window Takaful Operations Branch Network

Islamabad Branch

Syed Mehboob Hussain Shah 
Regional Manager
Flat # 3, Ground Floor,
Islamabad Heights, Street 13,
near routes millimum
G 15 / 4 Islamabad.
Tel: 0300-233352

Muhammad Atique
Zonal Manager
Flat # 3, Ground Floor,
Islamabad Heights, Street 13,
near routes millimum
G 15 / 4 Islamabad.
Tel: 0345-8999011

Gulzar Ahmed
Group Manager
Flat # 3, Ground Floor,
Islamabad Heights, Street 13,
near routes millimum
G 15 / 4 Islamabad.
Tel: 0320-5307155

Ibrar Ahmad 
Senior Branch Manager
Flat # 3, Ground Floor,
Islamabad Heights, Street 13,
near routes millimum
G 15 / 4 Islamabad.
Tel: 0313-5998885

North Region Islamabad

Rahim Yar Khan Branch

Mirza Riaz Bashir
Regional Manager
Bashir Center, 280/281
Model Town A, Kanpur.
Tel: 0300-8678686

Sajid Akhtar
Zonal Manager
Bashir Center, 280/281
Model Town A, Kanpur.
Tel: 0300-8688891

Ghulam Shabbir 
Group Manager
Bashir Center, 280/281
Model Town A, Kanpur.
Tel: 0300-6811254

Allah Ditta 
Senior Branch Manager
Bashir Center, 280/281
Model Town A, Kanpur.
Tel: 0303-7655838

North Region Rahim Yar Khan

Hyderabad Branch

Muhammad Arif
Group Manager
2nd Floor, Badri Manzil,
C-S No. F-17, Risala Road,
Hyderabad.
Tel: 0321-3060964

Muhammad Asif
Senior Branch Manager
2nd Floor, Badri Manzil,
C-S No. F-17, Risala Road,
Hyderabad.
0300-2596268

South Region Hyderabad

Sukkur Branch

Kashif Hussain
Zonal Manager
Mazzanine Floor-B, Chamber Plaza,
Near Chamber of Commerce at
Bunder Road, Sukkur.
Tel: 0333-7116185

South Region Sukkur

Karachi Branch

Saima Nadeem 
Regional Manager
Madina City Mall,
Zainab Market,
Saddar, Karachi.
Tel: 0333-8273790

Sadia Barkat 
Group Manager
Madina City Mall,
Zainab Market,
Saddar, Karachi.
Tel: 0321-3869241

Syed Shahid Ikram Hussain
Senior Branch Manager
Madina City Mall,
Zainab Market,
Saddar, Karachi.
Tel: 0300-9256820

South Region Karachi

Kasur Branch

Sana Ullah Siddiqui
Group Manager
1st Floor Doce Backery, Food Street,
Near Baldia Chowk, Kasur.
Tel: 0300-8182410

Ejaz Ahmad
Senior Branch Manager
1st Floor Doce Backery, Food Street,
Near Baldia Chowk, Kasur.
Tel: 0300-4264450

Muhammad Rafique
Branch Manager
1st Floor Doce Backery, Food Street,
Near Baldia Chowk, Kasur.
Tel: 0307-5449851

Central Region Kasur



Policyholder’ Fund

Gross Contribution 1,106,476  877,591
Net Contribution 1,082,789  864,231
Investment (Loss) / Income (28,617)  83,942
Deficit for the period (9,190)  (6,328)

Operator’s Fund

Investment income 73,397  16,156
Operators’ loss before tax (182,877)  (134,987)
Operators’ loss after tax (129,843)  (95,840)
Operators’ other comprehensive loss (2,066)  (661)

Sept 30
2020

Sept 30
2019

(Rs. in 000’)
(Unaudited)

For the Nine Months and Quarter Ended September 30, 2020IGI Life Insurance Limited
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Future Outlook

Vitality, the newest addition to our product portfolio, continues to grow from strength to strength. It continues to be 
adopted by both our bancassurance partners and agency team. This is particularly as source of comfort for us in the 
current adverse socio-economic climate.

We are pleased to report that the company has successfully adopted to the ‘new normal’ with our Managed Care Call 
Centre and COVID-19 helpline providing round the clock medical and emergency advice and our operational teams 
(claims and underwriting) o�ering uninterrupted service to our customers. 

Your Company has generated return on investments of Rs. 1,615 million during the current period as compared to Rs 1,152 
million generated during corresponding period of 2019. During the current period, The State Bank of Pakistan (SBP) has 
reduced discount rate to 7% from 13.25% to provide growth stimulus to the local economy amid Covid-19. As a result, 
the investment team of your Company has also taken pro-active actions to generate steady returns even during volatile 
times in line with investment strategies opted by individual policyholders. Moving forward, we will continue aligning our 
investment portfolio in line with market conditions to generate shareholders’ and policyholders’ value.

The Board of Directors would like to express their gratitude to IGI Life customers and business partners. We thank our 
stakeholders for the trust they have placed in the Company and our employees for their valuable contribution. 

On behalf of the Board of Directors

Directors Report to the Members
Nine Months Ended September 30, 2020

The Directors of your Company are pleased to present the condensed interim financial statements (un-audited) for the nine 
months ended September 30, 2020:

During the period ended September 30, 2020, gross premium written by your Company (including takaful 
contributions) stood at Rs. 4.484 billion as against Rs. 3.591 billion in the corresponding period last year. Individual Life 
regular premium (including takaful contributions) posted growth of 20% and stood at Rs. 1.975 billion as against Rs.1.640 
billion in the corresponding period last year. 

Single premium / contribution individual policies stood at Rs 983 million as compared to Rs. 305 million written in the 
corresponding period last year. Group Life premiums / contribution including takaful group family stood at Rs. 618 
million (2019: Rs. 381 million), posting an increase of 62% from corresponding period of last year while Group Health 
premium / contribution (including takaful group health) stood at Rs 907 million (2019: Rs.1.265 million). This decline is 
due to our renewed focus on profitably growing our book of business.

The Company posted loss after tax of Rs. 69.576 million as compared to loss after tax of Rs. 176.159 million in 
corresponding period of last year. The decline was due to increase in acquisition costs and significant expenditures 
incurred on IT infrastructure and marketing of the new product “Vitality”.

Window Takaful Operations

Summarised results of Company’s Window Takaful Operations for the nine months are as follows: 

Financial Highlights:

Profit / Loss

Loss before tax (97,995)  (248,113)
Taxation (28,419)  (71,954)
Loss after tax (69,576)  (176,159)
Other comprehensive (loss) / income – net (30,448)  15,016

Loss per share (0.41)  (1.46)

Break-up value per share (including amount retained in the statutory
funds to meet the requirement of Insurance Ordinance) 12.55  12.86

Sept 30
2020

Sept 30
2019

(Rs. in 000’)
(Unaudited)

(in Rupees)

Syed Hyder Ali
Chief Executive O�cer
Dated: October 28, 2020

Shamim Ahmad Khan
Chairman
Dated: October 28, 2020
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Condensed Interim Statement of Financial Position
As at September 30, 2020

Chairman Chief Financial O�cerDirector Chief Executive O�cerDirector Chairman Chief Financial O�cerDirector Chief Executive O�cerDirector

Note

Audited
December 31,

2019

-------------- Rupees in 000 --------------
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UUnn--aauuddiitteedd

22002200
SSeepptteemmbbeerr  3300,,

AAsssseettss
Property and equipment 9 318,508     204,875     
Intangible assets 9 431,710       437,463     

Investments
Equity securities 10 35,162        86,130       
Mutual funds 10 3,085,546  3,027,759   
Government securities 11 14,369,686 12,247,588  
Debt securities 12 225,000     457,354     
Term deposits 13 1,002,000   1,532,107    

18,717,394  17,350,938 

Loans secured against life insurance policies 167,771       167,965      
Insurance / takaful / reinsurance / retakaful receivables 390,266     460,958    
Other loans and receivables 507,254     647,299     
Taxation - payments less provision 723,925     599,667     
Deferred tax asset - net 118,764       59,797       
Prepayments 147,853      104,675      
Cash and bank 14 (113,173)      110,462       
TToottaall  aasssseettss 21,410,272   20,144,099 

EEqquuiittyy  aanndd  lliiaabbiilliittiieess

CCaappiittaall  aanndd  rreesseerrvveess  aattttrriibbuuttaabbllee  ttoo  CCoommppaannyy''ss  eeqquuiittyy  hhoollddeerrss
Authorised share capital 

(300,000,000 (2019: 300,000,000) ordinary shares of Rs. 10 each) 3,000,000  3,000,000  

Issued, subscribed and paid-up capital 1,705,672    1,705,672    
Ledger account C & D (281,417)      (148,245)    
Unappropriated profit 739,139      675,543     
(Deficit) / surplus on revaluation of available for sale investments (22,705)      7,743         
TToottaall  eeqquuiittyy 2,140,689   2,240,713    

LLiiaabbiilliittiieess
Insurance liabilities [including policyholders' liabilities

and ledger account A & B] 15 17,946,082 16,864,180  
Outstanding claims 410,755      371,060      
Retirement benefit obligations 27,341        24,109        
Premium received in advance 111,234        65,569      
Reinsurance / retakaful payables 77,936       75,298       
Other creditors and accruals 575,644     453,603    
Lease liability against right-of-use assets 120,591       49,567       
TToottaall  lliiaabbiilliittiieess 19,269,583 17,903,386 

TToottaall  eeqquuiittyy  aanndd  lliiaabbiilliittiieess 21,410,272   20,144,099 

CCoonnttiinnggeenncciieess  aanndd  ccoommmmiittmmeennttss 16

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements. 

Condensed Interim Profit and Loss Account (Un-Audited)
For the Nine Months and Quarter Ended September 30, 2020

Note

2020 2019 2020 2019

Premium / contribution revenue 4,483,602    3,591,132       1,831,961        1,110,388       
Less: premium / contribution ceded to

reinsurers / retakaful operators 157,341          112,271           51,543            38,510           
NNeett  pprreemmiiuumm  //  ccoonnttrriibbuuttiioonn  rreevveennuuee 17 4,326,261      3,478,861      1,780,418      1,071,878      

Investment income 18 1,347,572      1,091,369      364,965        421,187          
Net realised fair value (losses) / gains on financial assets 217,605         (20,933)         315,090        (17,526)          
Other income - net 50,173           81,908           15,816             23,154            

1,615,350      1,152,344       695,871         426,815         

NNeett  iinnccoommee 5,941,611        4,631,205     2,476,289     1,498,693      

Insurance benefits 3,312,139       3,658,695     1,165,577       1,054,361      
Recoveries from reinsurers / retakaful operators (82,213)          (72,331)          (44,767)         (13,009)         
NNeett  iinnssuurraannccee  bbeenneeffiittss 19 3,229,926     3,586,364     1,120,810       1,041,352      

2,711,685       1,044,841      1,355,479      457,341         

Change in insurance liabilities (other than 
outstanding claims) 1,171,938        (86,530)         709,890       21,633            

Acquisition expenses 20 1,011,161         550,624        430,765        179,357         
Marketing and administration expenses 21 612,837         813,127          238,795        253,625        
Other expenses 22 7,321              14,136             4,020            603                
TToottaall  eexxppeennsseess 2,803,257    1,291,357       1,383,470     455,218         

(91,572)          (246,516)        (27,991)          2,123              
Finance costs 6,423             1,597              3,449             (15)                   

(Loss)/Profit  bbeeffoorree  ttaaxx (97,995)         (248,113)         (31,440)          2,138              
Income tax 23 (28,419)          (71,954)          (9,117)              (4,692)            

(Loss)/Profit aafftteerr  ttaaxx (69,576)         (176,159)         (22,323)         6,830             

(Restated) (Restated)

(Loss)/Earning per share 24 (0.41)               (1.46)               (0.13)               0.06               

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements. 

-----------------------------------Rupees----------------------------------

NNiinnee  mmoonntthhss  eennddeedd Quarter ended
SSeepptteemmbbeerr  3300,, September 30,

---------------------------Rupees in 000------------------------
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Condensed Interim Statement of Comprehensive Income
(Un-Audited)
For the Nine Months and Quarter Ended September 30, 2020

Condensed Interim Statement of Changes in Equity
For the Nine Months and Quarter Ended September 30, 2020
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2020 2019 2020 2019

(Loss)/Profit after tax (69,576)         (176,159)         (22,323)         6,830             

OOtthheerr  ccoommpprreehheennssiivvee  ((lloossss))  //  iinnccoommee

Change in unrealised income / (loss) on available-for-sale
 financial assets - net of tax (120,484)       (90,695)         (197,801)        55,812            

Change in insurance liabilities - net 90,036          105,711           211,521           (53,971)          

OOtthheerr  ccoommpprreehheennssiivvee  ((lloossss))  //  iinnccoommee  ffoorr  tthhee  ppeerriioodd

((lloossss))  //  iinnccoommee  ffoorr  tthhee  ppeerriioodd

(30,448)         15,016            13,720           1,841               

TToottaall  ccoommpprreehheennssiivvee  (100,024)      (161,143)          (8,603)           8,671              

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements. 

NNiinnee  mmoonntthhss  eennddeedd Quarter ended
SSeepptteemmbbeerr  3300,, September 30,

---------------------------Rupees in 000------------------------

705,672     625,357     71,065       (48,240)     1,353,854   

 Profit / (loss) for the nine months ended -              14,182          (190,341)    -             (176,159)      
September 30, 2019

Other comprehensive income for the nine months
ended September 30, 2019 -              -              -             15,016        15,016         

-              14,182          (190,341)    15,016        (161,143)       

705,672     639,539     (119,276)     (33,224)     1,192,711      

Profit / (loss) for the quarter ended -              36,004       (36,563)     -             (559)            
December 31, 2019

Other comprehensive income for the quarter
ended December 31, 2019 -              -              7,594         40,967      48,561         

-              36,004       (28,969)     40,967      48,002       

Issuance of right shares 1,000,000 -              -             -             1,000,000

1,705,672  675,543     (148,245)    7,743         2,240,713  

 Profit / (loss) for the nine months ended -              63,596        (133,172)     -             (69,576)      
September 30, 2020

Other comprehensive loss for the nine months
ended September 30, 2020 -              -              -             (30,448)     (30,448)      

-              63,596        (133,172)     (30,448)     (100,024)   

1,705,672  739,139      (281,417)     (22,705)     2,140,689  

* This includes an amount of Rs. 50 million set aside by the Company in respect of Takaful operations.
** This balance is net of related change in insurance liabilities.

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements. 

----------------------------------------Rupees in 000----------------------------------------

                     Attributable to equity holders of the Company                     

Share capital
Un-

appropriated 
profit *

Ledger C & 
D account

Surplus / 
(deficit) on 
revaluation 
of available 

for sale 
investments 

Total

Balance as at December 31, 2018 (audited)

Total comprehensive income / (loss)  

Balance as at September 30, 2019 (un-audited)  

Total comprehensive income / (loss)  

Transactions with owners recorded directly in equity  

Balance as at December 31, 2019 (audited)  

Total comprehensive income / (loss)  

Balance as at September 30, 2020 (un-audited)  
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Notes to and Forming Part of the Condensed Interim
Financial Statements (Un-Audited)
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Condensed Interim Cash Flow Statement (Un-Audited)
For the Nine Months and Quarter Ended September 30, 2020
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1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 IGI Life Insurance Limited ("the Company") was incorporated in Pakistan on October 9, 1994 as a public limited 
company under the Companies Ordinance, 1984 (now the Companies Act, 2017). Its shares are quoted on the Pakistan 
Stock Exchange Limited. The Company commenced its operations on May 25, 1995 after registration with the 
Controller of Insurance on April 30, 1995. The registered o�ce of the Company is situated at 7th Floor, The Forum, 
Suite No. 701-713, G-20, Block 9, Khayaban-e-Jami, Clifton, Karachi which is also the principal o�ce of the Company. 
             

1.2 The Company is a subsidiary of IGI Holdings Limited ("Holding Company") which holds 82.69% (December 31, 
2019 : 82.69%) share capital of the Company.

              
1.3 The Company is engaged in life insurance, carrying on both participating and non-participating business. The Company 

is also engaged in providing Shariah Compliant family takaful products as an approved window takaful operator.
              
1.4 In accordance with the requirements of the Insurance Ordinance, 2000, the Company established a 

Shareholders’ Fund and Separate Statutory Funds, in respect of each class of life insurance and family takaful 
business. The Statutory Funds established by the Company, in accordance with the advice of the Appointed 
Actuary are as follows:

              
 - Life (participating)           

 
 - Life (non-participating) – Individual          

   
 - Life (non-participating) – Group           

  
 - Accident & Health – Individual          

  
 - Accident & Health – Group           

  
 - Pension Business Fund           

 
 - Investment Linked           

 
 - Individual Family Takaful           

 
 - Group Family Takaful           

 
 - Group Health Takaful
              
2 BASIS OF PREPARATION

2.1 Statement of compliance
              
 These 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 comprise of: 
             

 - Accounting Standards (IAS 34) issued by the International Accounting Standards Board (IASB) as are notified 
under the Companies Act, 2017; and          
             

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

 In case requirements di�er, the provisions or directives of the Companies Act, 2017, the Insurance Ordinance, 2000, 
the Insurance Rules, 2017, the Insurance Accounting Regulations, 2017 and the Takaful rules, 2012 shall prevail. 
             

2.2 The disclosures made in these condensed interim financial statements have, however, been limited based on the 
requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim 
financial statements do not include all the information and disclosures required in a full set of financial statements 
and should be read in conjunction with the annual audited financial statements of the Company for the year ended 
December 31, 2019.           
             

2.3 These condensed interim financial statements are unaudited and are being submitted to shareholders in accordance 
with the Pakistan Stock Exchange Limited Regulations and section 237 of the Companies Act, 2017.

Note 2020 2019

OOppeerraattiinngg  CCaasshh  fflloowwss

((aa)) UUnnddeerrwwrriittiinngg  aaccttiivviittiieess
Premiums received net of policy transfers 4,527,528   3,411,322    
Reinsurance premium paid (271,016)      (142,452)     
Claims paid (1,193,156)   (1,200,282)  
Surrenders paid (2,135,311)    (2,438,462) 
Reinsurance recovery received 154,644     64,708       
Commissions paid (834,485)   (368,568)   
Commission received 35,548      142,452      
NNeett  ccaasshh  iinnffllooww  ffrroomm  //  ((oouuttffllooww  oonn))  uunnddeerrwwrriittiinngg  aaccttiivviittiieess 283,752     (531,282)     

((bb)) OOtthheerr  ooppeerraattiinngg  aaccttiivviittiieess
Income tax paid (150,234)    (112,919)      
Payment for expenses (666,344)   (860,675)   
Other operating receipts 15,008       152,945      
Loans advanced 12,498        8,835        
Loan repayments received 4,121           6,996        
NNeett  ccaasshh  oouuttffllooww  oonn  ootthheerr  ooppeerraattiinngg  aaccttiivviittiieess (784,951)    (804,818)    

TToottaall  ccaasshh  oouuttfflloowwss  oonn  aallll  ooppeerraattiinngg  aaccttiivviittiieess (501,199)     (1,336,100)  

IInnvveessttmmeenntt  aaccttiivviittiieess
Profit / return received 1,578,311     1,115,557     
Dividend received 106,898     29,923       
Payment for investments (1,852,403)  (5,379,197)  
Proceeds from disposal of investments 112,230       5,211,165     
Fixed capital expenditure (175,491)     (534,855)   
Fixed assets disposals 3,976         6,285         
Capital work in progress (26,047)      356,228     
TToottaall  ccaasshh  ((oouuttfflloowwss  oonn))  //  iinnfflloowwss  ffrroomm  iinnvveessttiinngg  aaccttiivviittiieess (252,526)    805,106     

FFiinnaanncciinngg  aaccttiivviittiieess
Dividends paid (17)             -            
TToottaall  ccaasshh  oouuttfflloowwss  oonn  ffiinnaanncciinngg  aaccttiivviittiieess (17)             -            

NNeett  ccaasshh  oouuttffllooww  oonn  ffrroomm  aallll  aaccttiivviittiieess (753,742)    (530,994)   
Cash and cash equivalents at beginning of period 1,642,569   1,833,762   

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  aatt  eenndd  ooff  ppeerriioodd 14.2 888,827     1,302,768   

RReeccoonncciilliiaattiioonn  ttoo  PPrrooffiitt  aanndd  LLoossss  AAccccoouunntt

Operating cash flows (501,199)     (1,336,100)  
Depreciation and amortisation expenses (116,709)     (86,614)      
Gain on disposal of fixed assets 1,553         6,029         
Increase in assets other than cash 267,088     198,349     
Decrease / (increase) in liabilities (1,195,597)   31,186        
Investment income 1,452,427    890,626     
Profit received on bank deposits 22,861        120,365      

LLoossss  aafftteerr  ttaaxxaattiioonn (69,576)     (176,159)     

The annexed notes from 1 to 29 form an integral part of these condensed interim financial statements. 

22002200
---------Rupees in 000---------



Listed equities - available for sale (refer note 10)
Opening fair value
Additions / disposals during the period
Increase / (decrease) in fair value
Closing fair value

      86,130 
     (42,178)
      (8,790)
      35,162 

For the Nine Months and Quarter Ended September 30, 2020IGI Life Insurance Limited
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3 BASIS OF MEASUREMENT
              
 These condensed interim financial statements have been prepared on historical cost convention except for certain 

investments which are carried at fair value and obligations in respect of defined benefit obligation is carried at 
present value.           

              
4 FUNCTIONAL AND PRESENTATION CURRENCY
              
 Items included in these condensed interim financial statements are measured using the currency of the primary 

economic environment in which the Company operates. These condensed interim financial statements are 
presented in Pakistani rupees, which is the Company's functional and presentation currency.  

              
5 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
              
 The significant accounting policies applied in the preparation of these condensed interim financial statements are same 

as those applied in the preparation of financial statements of the Company for the year ended December 31, 2019.
              
5.1 Standards, interpretations of and amendments to the accounting and reporting standards that are e�ective in the 

current period:          
              
 The Securities and Exchange Commission of Pakistan (the SECP), in exercise of the powers conferred under Rule 

11(1)(c) of the Takaful Rules, 2012, has imposed certain conditions vide its Circular No. 15 of 2019 dated November 
18, 2019 on life insurers related to financial reporting of their window takaful operations. Under these conditions, the 
Life Insurers shall separately prepare financial statements for family takaful operations as if these are carried out by 
a Standalone Takaful Operator and shall be annexed with the insurer's annual / interim report (as applicable).

              
 Accordingly, the Company has prepared and annexed to these condensed interim financial statements, a 

standalone set of condensed interim financial statements for Window Takaful Operations of the Company, as if 
these are carried out by a Standalone Takaful Operator. This standalone set of condensed interim financial 
statements for Window Takaful Operations of the Company is unaudited and un-reviewed and is being submitted 
in compliance with the conditions imposed by the SECP as detailed above.    

              
 There are certain other new and amended standards and interpretations that are mandatory for the Company's 

accounting period beginning on or after January 1, 2020, but are considered not to be relevant or do not have 
any significant e�ect on the Company's operations and are therefore not detailed in these condensed interim 
financial statements.

              
5.2 Standards, interpretations of and amendments to the accounting and reporting standards that are not yet e�ective: 

             
5.2.1 The following revised standards, amendments and interpretations with respect to the accounting and reporting 

standards would be e�ective for the dates mentioned below against the respective standards, amendments or 
interpretations:

 * The management has opted temporary exemption from the application of IFRS 9 as allowed by International 
Accounting Standards Board (IASB) for entities whose activities are predominantly connected with insurance. Further 
details relating to temporary exemption from the application of IFRS 9 is given in note 8 to these condensed interim 
financial statements.           
             

 The management is in the process of assessing the impact of these amendments on the financial statements of 
the Company.            
             

5.2.2 There are certain new and amended standards, interpretations and amendments that are mandatory for the 
Company's accounting period beginning on or after January 1, 2021, but are considered not to be relevant or will not 
have any significant e�ect on the Company's operations and are therefore not detailed in these condensed interim 
financial statements.

Effective date
(period beginning on or after)

- IAS 1 - 'Presentation of financial statements' (amendments)

- IAS 8 - 'Accounting policies, changes in accounting estimates and errors '
(amendments)`

- IFRS 9 - 'Financial instruments'

January 1, 2020

January 1, 2020

   January 1, 2023 *

6 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS
              
 In preparing these condensed interim financial statements, the significant judgments made by the management in 

applying the Company's accounting policies and the key sources of estimating uncertainty were the same as those 
applied to the annual audited financial statements for the year ended December 31, 2019. The Company intends to 
have an actuarial valuation in respect of sta� retirement benefit plan for 2020 conducted at the year end. Hence 
actuarial gains / losses for the nine months ended September 30, 2020 are not quantifiable and are also considered 
immaterial by the management. Accordingly the resulting impact has not been accounted for in these condensed 
interim financial statements.         

              
7 INSURANCE AND FINANCIAL RISK MANAGEMENT         

     
 The Company's insurance and financial risk management objectives and policies are consistent with those disclosed in 

the annual financial statements as at and for the year ended December 31, 2019.   
              
8 TEMPORARY EXEMPTION FROM APPLICATION OF IFRS 9
              
 As an insurance company, the management has opted temporary exemption from the application of IFRS 9 as allowed 

by the International Accounting Standards Board (IASB) for entities whose activities are predominantly connected with 
insurance. Additional disclosures, as required by the IASB, for being eligible to apply the temporary exemption from the 
application of IFRS 9 are given in note 8.1 below:       

              
8.1 Fair value of financial assets as at September 30, 2020 and change in the fair values during the nine months ended 

September 30, 2020:

FFiinnaanncciiaall  aasssseettss  wwiitthh  ccoonnttrraaccttuuaall  ccaasshh  fflloowwss  tthhaatt  mmeeeett (Rupees in 000)
tthhee  SSPPPPII  ccrriitteerriiaa,,  eexxcclluuddiinngg  tthhoossee  hheelldd  ffoorr  ttrraaddiinngg

Pakistan Investment Bonds - available for sale (refer note 11)
Opening fair value  9,235,853 
Additions / (disposals) during the period  (5,612,072)
Increase / (decrease) in fair value    (232,168)
Closing fair value   3,391,613 

Market Treasury Bills - available for sale (refer note 11)
Opening fair value    3,011,735 
Additions / disposals during the period  7,678,858 
Increase / (decrease) in fair value       10,532 
Closing fair value   10,701,125 

GOP Ijarah Sukuk - available for sale (refer note 11)
Opening fair value             -   
Additions / disposals during the period    284,649 
Increase / (decrease) in fair value        (7,701)
Closing fair value     276,948 

Debt Securities - available for sale (refer note 12)
Opening fair value    457,354 
Additions / disposals during the period   (232,354)
Increase / (decrease) in fair value             -   
Closing fair value     225,000 

FFiinnaanncciiaall  aasssseettss  tthhaatt  ddoo  nnoott  mmeeeett  tthhee  SSPPPPII  ccrriitteerriiaa

Mutual funds - available for sale (refer note 10)
Opening fair value  3,027,759 
Additions / disposals during the period     228,239 
Increase / (decrease) in fair value    (170,452)
Closing fair value  3,085,546 
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11.1 The e�ective yield on Pakistan Investment Bonds ranges from 6.66% to 12.68% (December 31, 2019: 6.60% to 14.97%)
 per annum. The market yield ranges from 7.18% to 8.25% (December 31, 2019: 11% to 13.44%) per annum.

11.2 The Company has deposited 10 years Pakistan Investment Bonds having face value amounting to Rs. 193 million 
(December 31, 2019: Rs. 192.34 million) with State Bank of Pakistan under section 29 of Insurance Ordinance, 2000.

              
11.3 The e�ective yield on Market Treasury Bills ranges from 6.40% to 13.12% (December 31, 2019: 13.15% to 14.19%) per 

annum. The market yield ranges from 7.10% to 7.25% (December 31, 2019: 13.25% to 13.44%) per annum. 
              
11.4 The e�ective yield on GOP Ijarah Sukuk ranges from 6.63% to 7.36% (December 31, 2019: Nil) per annum.

12 INVESTMENTS IN DEBT SECURITIES     

12.1 The e�ective yield on term finance certificates are 8.50% to 9.97% (December 31, 2019: 14.89% to 15.40%) per annum.
               
13 INVESTMENTS IN TERM DEPOSIT RECEIPTS

Note

AAvvaaiillaabbllee  ffoorr  ssaallee::

Unlisted term finance

certificates 12.1 225,000 225,000 -         225,000   225,000   -          

Commercial papers -        -        -         232,354   232,354   

225,000 225,000 -         457,354  457,354   -          

Principal 
amount

Tenure Rates
Principal 
amount

Tenure Rates

Rupees in 000 Rupees in 000
HHeelldd  ttoo  mmaattuurriittyy

Term Deposit Receipts 1,002,000
 1 month 

to 3 
months 

6% to
6.50% per

annum
1,532,107  

 1 month 
to 3 

months 

11.75% to 
13.50% per 

annum

1144 CCAASSHH  AANNDD  BBAANNKK

Cash in hand 857         774          

Cash at bank

- Savings accounts 14.1 (114,030)      109,688   

(113,173)     110,462     

1144.1 These savings accounts carry markup rates ranging between 5.5% - 6% per annum (December 31, 2019: 10% - 12%).

Audited
December 31,

2019

Note-------------- Rupees in 000 ----------

----

Audited
December 31,

2019

Note-------------- Rupees in 000 ----------

----

Market value

Surplus / 
(deficit) on 
revaluation 

of 
investments

As at December 31, 2019

-------------------------------------------------------------------------------------Rupees in 000----------------------------------------------------
--

--------
-------

UUnn--aauuddiitteedd

Carrying 
amount

As at December 31, 2019

UUnn--aauuddiitteedd Audited

Carrying 
amount

Market 
value

Surplus / 
(deficit) on 
revaluation 

of 
investments

Audited

1144.2 CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss

Cash and bank balances 14 (113,173)     110,462     
Term deposit receipts (with original maturity of less than 3 months) 13 1,002,000 1,532,107  

888,827  1,642,569 

Audited
December 31,

UUnn--aauuddiitteedd
SSeepptteemmbbeerr  3300,,

22002200 2019
99 PPRROOPPEERRTTYY  AANNDD  EEQQUUIIPPMMEENNTT Note

Tangible assets (including right-of-use-asset) 290,724   203,138    
Capital work-in-progress 27,784     1,737        

318,508   204,875   
Intangible assets 431,710     437,463   

9.1 750,218    642,338   

9.1 Opening net book value 640,601   189,122     

Add: Additions during the period / year
- Leasehold improvements 1,559       24,165      
- Furniture and fixtures 5,147        6,296       
- O�ce equipment 4,744       5,007       
- Computer equipment 26,682     6,905      
- Motor vehicles 83,011      28,378     
- Right-of-use assets 25,474     12,286      
- Software and licenses 54,348    497,028   

200,965   580,065  

Less: net book value of disposals 2,423       1,973        
Less: depreciation and amortisation for the period / year 116,709     126,613     

119,132      128,586    

Closing net book value 722,434   640,601   
Add: capital work-in progress 27,784     1,737        

750,218    642,338   

1100 IINNVVEESSTTMMEENNTTSS  IINN  EEQQUUIITTYY  SSEECCUURRIITTIIEESS

AAvvaaiillaabbllee  ffoorr  ssaallee::
Listed equity securities 39,900         35,162          (4,738)            82,078           86,130            4,052             
Mutual Funds 3,072,490   3,085,546    13,056            2,844,251      3,027,759       183,508          

3,112,390     3,120,708    8,318              2,926,329       3,113,889        187,560          

Note

AAvvaaiillaabbllee  ffoorr  ssaallee::
Pakistan Investment Bonds 11.1 & 11.2 3,379,861     3,391,613      11,752             8,991,933       9,235,853       243,920         
Market Treasury Bills 11.3 10,684,492  10,701,125   16,633            3,005,634     3,011,735        6,101               
GOP Ijarah Sukuk 11.4 284,649       276,948       (7,701)            -                -                 -                 

14,349,002 14,369,686   20,684           11,997,567      12,247,588     250,021          

-------------- Rupees in 000 --------------

UUnn--aauuddiitteedd Audited
AAss  aatt  SSeepptteemmbbeerr  3300,,  22002200 As at December 31, 2019

-------------------------------------------------------------------------------------Rupees in 000-------------------------------------------------------------------------------------

UUnn--aauuddiitteedd Audited

Carrying 
amount

Market value
Deficit on 

revaluation of 
investments

Carrying 
amount

Market value
Surplus on 

revaluation of 
investments

-------------------------------------------------------------------------------------Rupees in 000-------------------------------------------------------------------------------------

AAss  aatt  SSeepptteemmbbeerr  3300,,  22002200 As at December 31, 2019

Carrying 
amount

Market value

Surplus / 
(deficit) on 

revaluation of 
investments

Carrying 
amount

Market value
Surplus on 

revaluation of 
investments

11        INVESTMENTS IN GOVERNMENT SECURITIES   

AAss  aatt  SSeepptteemmbbeerr  3300,,  22002200

AAss  aatt  SSeepptteemmbbeerr  3300,,  22002200

UUnn--aauuddiitteedd
SSeepptteemmbbeerr  3300,,

22002200

UUnn--aauuddiitteedd
SSeepptteemmbbeerr  3300,,

22002200
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16 CONTINGENCIES AND COMMITMENTS          
             

 With e�ect from November 1, 2018, the Punjab Revenue Authority (PRA), withdrew the exemption on both, life and 
health insurance, and subjected the same to the levy of Punjab Sales Tax (PST). Previously, the Sindh Revenue Board 
(SRB) had withdrawn similar exemptions granted in Sindh. However, during 2019, the Sindh Revenue Board, vide 
notification no. SRB 3-4/5/2019 dated May 8, 2019, restored the exemption on both, life and health insurance business 
uptil June 30, 2019.

          
 With e�ect from July 1, 2019, in Sindh, the SRB, vide its notifications SRB-3-4/16/2019 and SRB-3-4/14/2020, extended 

the exemption to health insurance upto June 30, 2021. For individual life insurance, the SRB prescribed a reduced rate 
of 3% on gross premium written. The exemption to Group Life insurance lapsed on June 30, 2019. Hence, Group Life 
Insurance was made taxable at the full rate of 13%. The SRB, however, vide its notification SRB-3-4/13/2020 dated June 
22, 2020, provided exemptions to Individual Life and Group Life Insurance subject to e-deposit of sales tax payable 
thereon, as were provided or rendered during the period from July 1, 2019 till June 30, 2020. The Company, however, 
has not availed this exemption.         

              
 With e�ect from April 2, 2020, in Punjab, the Government of the Punjab (Finance department), as part of COVID relief, 

amended Second Schedule to the Punjab Sales Tax on Services Act, 2012 and changed sales tax rates on health and life 
insurance to 0% without input tax adjustment for the period from notification's e�ective date till June 30, 2020. This tax 
exemption is however retained only in case of Individual Health Insurance through Punjab Finance Act, 2020 which is 
e�ective from July 1, 2020.         

              
 The Insurance Association of Pakistan (IAP) had taken up the matter extensively with PRA and SRB for restoration of 

the exemptions that were withdrawn, besides seeking legal advice. The legal advisors of the IAP/Company have 
confirmed the contention of the Company that insurance is not a service, but infact, in sum and substance, a contingent 
contract under which payment is made on the occurrence of an event, specified in the terms of contract or policy, and 
is thus a financial arrangement. Superior courts in foreign jurisdictions have held that insurance is not a service.

              
 The legal advisors have also raised the important question of constitutionality of the levy of provincial sales tax on life 

insurance, which is a Federal subject, and have expressed the view that under Article 142 of the Constitution of Pakistan, 
only those matters which are not enumerated in the Federal Legislative List, may be legislated upon by the provinces. 
In their view, since the Federation has retained a legislative mandate over all laws relating to insurance, therefore, only 
the Federation is entitled to levy any tax in relation to insurance business.   

              
 Without prejudice to the main contentions as stated above, even otherwise, the legal advisors have expressed in their 

opinions a further flaw in the context of the manner in which the entire premium payment, i.e. Gross Written Premium 
(GWP) is being charged to the levy of provincial sales tax. This is despite the fact that there are two distinct elements 
of GWP (i) the amount allocated towards the policy holders' investment, which belongs to them and (ii) the di�erence 
between the GWP charged and the investment amount allocated. Thus, in their view, if the entire GWP is subjected to 
provincial sales tax, then this is akin to a direct tax on policy holders, in the nature of income tax, wealth tax, or capital 
value tax, all of which fall exclusively within the domain of Federal Legislature.   

              
 Based on the above contentions, the Company and other life insurance / health insurance companies challenged the 

levy of PST on life and health insurance in the Punjab through a writ petition in the Hon'ble Lahore High Court (LHC) in 
September 2019. Subsequent to the filing of the petition, in October 2019, the PRA issued a show cause notice to the 
Company and other life insurance companies, attempting to levy PST on the Pan Pakistan GWP, i.e. beyond their 
jurisdiction, and for the entire calendar year 2018, besides other inaccuracies. The Company and other life insurance 
companies have filed further Writ Petitions in the Honourable Lahore High Court against the same. The petition is 
pending adjudication.

1155 IINNSSUURRAANNCCEE  LLIIAABBIILLIITTIIEESS

Incurred but not reported claims 167,663  221,007    
Investment component of unit-linked and account value policies 8,748,455 7,967,418 
Liabilities under individual conventional insurance contracts 6,874,762 6,785,242 
Liabilities under group insurance contracts 541,304  292,730   
Other insurance liabilities 1,105,064 1,188,543  
Ledger account A and B 508,834    409,240   

17,946,082 16,864,180

Audited
December 31,

2019

Note-------------- Rupees in 000 --------------

 In Sindh, extensive discussions were held at the collective level of IAP with the SRB for the restoration of exemption on 
life insurance, which remained inconclusive. In November 2019, the Company, and other life insurance companies 
received show cause notices from the SRB, requiring the companies to deposit the SST on life insurance. Based on the 
same contentions as PST, the Company and other life insurance companies, have filed a Petition in the Hon'ble Sindh 
High Court (SHC) in November 2019, challenging the levy of SST. The Hon'ble SHC, in their interim order dated 
December 2, 2019, directed that the request of the petitioners, seeking exemption in terms of Section 10 of the SST Act, 
2011, shall be considered by the SRB in accordance with the law. The Company, along with other industry participants, 
have filed a petition The Petition is pending adjudication.     

             
 In January 2020, the SRB, PRA and BRA invited the IAP and insurance industry to hold a dialogue for an amicable settlement 

of the matter. The Company, along with the IAP and other insurance companies participated in the meeting convened by 
Chairman SRB, and will continue its e�orts to convince the provincial revenue authorities about the merits of the case.

          
 The SRB has also issued show cause notices to life insurance companies compelling them for mandatory registration 

under SST Act, 2011. The Company had filed a stay petition with the SHC against the coercive action taken by SRB for 
compelling the Company for mandatory registration which was granted by SHC on September 22, 2020.

             
 The legal advisors, in their opinion, have expressed the view that the Company has a reasonably strong case on the 

merits of the Petitions filed in both, the Hon'ble LHC and Hon'ble SHC, against the imposition of the provincial sales 
taxes on life and health insurance in the Punjab and on life insurance in Sindh.  

             
 Had the sales tax liability on life insurance and health insurance premium been recorded, the loss after tax and loss per 

share would have been higher by Rs. 207.778 million and Rs. 1.22 respectively while sales tax liability as at September 
30, 2020 would have been higher by Rs. 292.644 million.

UUnn--aauuddiitteedd
SSeepptteemmbbeerr  3300,,

22002200

1177 NNEETT  PPRREEMMIIUUMM  //  CCOONNTTRRIIBBUUTTIIOONN  RREEVVEENNUUEE

GGrroossss  pprreemmiiuummss  //  ccoonnttrriibbuuttiioonn::
Regular premium / contribution individual policies*

First year 812,457    422,838   
Second year renewal 279,266   307,316    
Subsequent year renewal 883,365  909,799   

Single premium / contribution individual policies 982,968   305,147    

Group policies without cash value 1,525,546 1,646,032 

TToottaall  ggrroossss  pprreemmiiuummss  //  ccoonnttrriibbuuttiioonn 4,483,602 3,591,132  

LLeessss::  rreeiinnssuurraannccee  pprreemmiiuumm  //  ccoonnttrriibbuuttiioonn  cceeddeedd
On individual life first year business 20,334     16,863     
On individual life second year business 5,083      6,392       
On individual life renewal business 25,437     24,668     
On single premium policies 3,133       4,244       
On individual accident and health first year 2,016        2,741        
On group policies 136,886   75,774     
Commission from reinsurers (35,548)   (18,411)      

157,341     112,271      

NNeett  pprreemmiiuumm  //  ccoonnttrriibbuuttiioonn 4,326,261 3,478,861 

* Individual policies are those underwritten on an individual basis, and includes joint life policies underwritten as such.

1188 IINNVVEESSTTMMEENNTT  IINNCCOOMMEE

Return on government securities 1,059,026 943,639  
Amortisation of discount / (premium) 56,252     4,892       
Dividend income 106,898   29,923     
Profit on term deposit receipts 96,031     86,136     
Profit on debt securities 29,365     26,779     

1,347,572  1,091,369  

22002200 2019

--------Un-audited---------
For the nine months 

ended September 30

- - - - Rupees in 000 - - - -
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23 TAXATION
           
 As per Income Tax Ordinance, 2001, the current tax expense is chargeable to income attributable to shareholder's fund 

only. During the nine months ended September 30, 2020, the shareholder's fund reflected a profit before tax of Rs. 
89.572 million resulting in current tax amounting to Rs. 25.976 million.    

             
 The Income Tax Ordinance, 2000 requires insurance companies to charge tax on the surplus transferred to shareholder's 

fund. However, due to application of the Insurance Accounting Regulations, 2017, the surplus generated by statutory funds 
(other than participating fund) of the Company are also presented in profit and loss account on aggregate basis. Therefore 
the Company has recognised deferred tax of Rs. 114.946 million (December 31, 2019: Rs. 60.551 million) in this respect.

25 SEGMENT INFORMATION
 
 Each class of business has been identified as a reportable segment. The following is a schedule of class of business wise 

assets, liabilities, revenues and results have been disclosed in accordance with the requirements of the Insurance 
Ordinance, 2000, the Insurance Rules, 2017 and the Insurance Accounting Regulations, 2017:

22002200 2019

1199 NNEETT  IINNSSUURRAANNCCEE  BBEENNEEFFIITTSS

GGrroossss  ccllaaiimmss

Claims under individual policies

By death 109,185    114,583    

By insured event other than death -          -          

By maturity 8,785       9,035      

By surrender 2,135,311   2,438,462
TToottaall  ggrroossss  iinnddiivviidduuaall  ppoolliiccyy  ccllaaiimmss 2,253,281  2,562,080

Claims under group policies

by death 424,687   194,887    

by insured event other than death 690,193   909,618   

by surrender -          -          

experience refund (56,022)    (7,890)     
TToottaall  ggrroossss  ggrroouupp  ppoolliiccyy  ccllaaiimmss 1,058,858 1,096,615  

TToottaall  ggrroossss  ppoolliiccyy  ccllaaiimmss 3,312,139  3,658,695

LLeessss::  rreeiinnssuurraannccee  rreeccoovveerriieess

On individual life claims 40,318     40,306    

On group life claims 41,895     32,025     

82,213      72,331      
NNeett  iinnssuurraannccee  bbeenneeffiitt  eexxppeennssee 3,229,926 3,586,364

2200 AACCQQUUIISSIITTIIOONN  EEXXPPEENNSSEESS

Remuneration to insurance intermediaries

on individual policies:

- Commission on first year premiums / contribution     325,319     163,063 

- Commission on second year premiums / contribution        17,515       18,449 

- Commission on subsequent renewal premiums / contribution       24,391       23,826 

- Commission on single premiums / contribution       33,297         9,190 

- Other benefits to insurance intermediaries     351,642      174,249 

     752,164     388,777 

Remuneration to insurance intermediaries on group policies:

- Commission      118,205     130,406 

- Other benefits to insurance intermediaries        2,463        2,949 

    120,668     133,355 

Branch overheads :

- Salaries and other benefits       67,657        14,224 

- Other operational cost      60,350        11,475 

     128,007      25,699 

Other acquisition cost :

- Policy stamps        10,322         2,793 
     1,011,161    550,624 

For the nine months 
ended September 30

- - - - Rupees in 000 - - - -

--------Un-audited---------

22002200 2019
2211 MMAARRKKEETTIINNGG  AANNDD  AADDMMIINNIISSTTRRAATTIIOONN  EEXXPPEENNSSEESS

Salaries, allowances & other benefits    266,434     347,748 
Travelling expenses 3,978       12,400      
Directors fees 4,869      5,399      
Regulators fee 12,486      22,226      
Actuary's fees 6,809      6,508      
Medical fees -          991          
Legal and professional charges 4,086      2,396       
Advertisement and publicity 12,384      50,133     
Printing and stationery 14,384     9,907       
Depreciation and amortisation 116,709     86,614     
Rentals 40,222     51,534     
Vehicles and general repair and maintenance 62,509     111,213       
Utilities-electricity, water and gas 12,908      12,378      
Transportation 3,212        5,955      
Communication 18,335     28,089     
Consultancy fee 7,050       16,149      
Training and workshop 1,859       
Insurance 6,765

703
       5,204       

Interest on premium deposit in advance 1,035       1,042        
Social security 2,200       1,301        
Entertainment 5,274       9,942       
Books and subscriptions 12            24           
Miscellaneous expenses 10,473        24,115       

612,837    813,127     

2222 OOTTHHEERR  EEXXPPEENNSSEESS

Auditors' remuneration 7,321        4,576       
Exchange loss -          9,560      

7,321        14,136      

22002200 2019 22002200 2019
2244 (LOOSSSS)  /EARNING PPEERR  SSHHAARREE

BBaassiicc  //  ddiilluutteedd  lloossss  ppeerr  sshhaarree

(Loss)/Profit for the period (69,576) (176,159) (22,323) 6,830

Weighted average number of ordinary shares 170,567,200 120,935,890 170,567,200 120,935,890

----------------------- (Rupees) ------------------------

(Restated) (Restated)
(Loss)/Earning per share (0.41)        (1.46)        (0.13)        0.06        

--------Un-audited---------
For the nine months 

ended September 30

---------------------------Rupees in 000------------------------------------------------------Rupees in 000---------------
------------

- - - - Rupees in 000 - - - -

----------------Un-audited------------------
 For the nine months ended 

September 30, 
 For the quarter ended 

September 30, 
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25.1   Revenue Account by Statutory Funds   

IINNCCOOMMEE
Premiums / contribution less reinsurances / retakaful 20,385 316,907 468,235 1,519,713 5,650 878,825 1,268 1,039,192 206 15,320 25,012 4,290,713
Net investment income 210,644 670,570 1,158 395,624 (47) (1,418) 13,005 (21,757) -            (81) (212) 1,267,486
Other income - net 5,843 8,389 3,148 11,518 47 18,072 7 75,356 1 755 3,497 126,633
TToottaall  nneett  iinnccoommee 236,872 995,866 472,541 1,926,855 5,650 895,479 14,280 1,092,791 207 15,994 28,297 5,684,832

CCLLAAIIMMSS  AANNDD  EEXXPPEENNDDIITTUURREE
Claims, including bonuses, net of reinsurance recoveries 89,123 707,993 295,812 1,051,723 313 637,176 9,483 363,811 -            28,067 46,425 3,229,926
Policy transfers to other statutory funds -            -            -         -            -         -           -        -            -            -      -         -              
Management expenses less recoveries 6,734 124,601 70,135 545,359 18,432 179,155 -        603,935 77 11,715 23,142 1,583,285
TToottaall  ccllaaiimmss  aanndd  eexxppeennddiittuurree 95,857 832,594 365,947 1,597,082 18,745 816,331 9,483 967,746 77 39,782 69,567 4,813,211

EExxcceessss  //  ((sshhoorrttaaggee))  ooff  IInnccoommee  oovveerr  ccllaaiimmss  aanndd 141,015 163,272 106,594 329,773 (13,095) 79,148 4,797 125,045 130 (23,788) (41,270) 871,621
eexxppeennddiittuurree

Add: Policyholders' liabilities at beginning of the period 1,558,617 6,093,433 99,126 5,934,041 14,841 352,032 146,962 2,238,892 -            19,872 (2,877) 16,454,939
Less: Policyholders' liabilities at end of the period (1,600,039) (6,109,772) (249,354) (6,400,938) (13,876) (411,869) (150,454) (2,524,871) (111) (341) 24,377 (17,437,248)
Movement in policyholders' liabilities (41,422) (16,339) (150,228) (466,897) 965 (59,837) (3,492) (285,979) (111) 19,531 21,500 (982,309)

SSuurrpplluuss  //  ((ddeeffiicciitt))  bbeeffoorree  ttaaxx 99,593 146,933 (43,634) (137,124) (12,130) 19,311 1,305 (160,934) 19 (4,257) (19,770) (110,688)
Taxation -            (48,194) 12,518 39,663 3,515 (5,762) (379) 46,173 (6) 1,206 5,661 54,395
SSuurrpplluuss  //  ((ddeeffiicciitt))  aafftteerr  ttaaxx 99,593 98,739 (31,116) (97,461) (8,615) 13,549 926 (114,761) 13 (3,051) (14,109) (56,293)

Movement in policyholders' liabilities 41,422 16,339 150,228 466,897 (965) 59,837 3,492 285,979 111 (19,531) (21,500) 982,309

TTrraannssffeerrss  ((ttoo))  oorr  ffrroomm  sshhaarreehhoollddeerrss''  ffuunndd
- Capital contributions from shareholders' fund -            -            -         -            -         -           -        -            -            -      -         -              
- Qard-e-Hasna from Operators' Sub Fund to PTF -            -            -         -            -         -           -        -            -            -      -         -              
- Qard-e-Hasna received from PTF to Operators' Sub Fund -            -            -         -            -         -           -        -            -            -      -         -              
- Capital returned to shareholder's fund -            -            -         -            -         -           -        -            -            -      -         -              
- Surplus appropriated to shareholders' fund -            -            -         -            -         -           -        -            -            -      -         -              

-            -            -         -            -         -           -        -            -            -      -         -              

BBaallaannccee  ooff  ssttaattuuttoorryy  ffuunndd  aatt  bbeeggiinnnniinngg  ooff  tthhee  ppeerriioodd 1,967,858 6,558,849 191,462 5,880,468 4,193 375,873 154,363 2,159,828 -            22,817 45,156 17,360,867

BBaallaannccee  ooff  ssttaattuuttoorryy  ffuunndd  aatt  eenndd  ooff  tthhee  ppeerriioodd 2,108,873 6,673,927 310,574 6,249,904 (5,387) 449,259 158,781 2,331,046 124 235 9,547 18,286,883

RReepprreesseenntteedd  bbyy::
Capital contributed by shareholders' fund -            197,552 -         242,100 12,000 4,300 6,000 101,500 -            1,200 77,500 642,152
Policyholders' liabilities / PTF 1,600,039 6,109,772 249,354 6,400,938 13,876 411,869 150,454 2,524,871 111 341 (24,377) 17,437,248
Retained earnings attributable to policyholders
    (Ledger Account A) 472,283 -            -         -            -         -           -        -            -            -      -         472,283
Retained earnings on par business attributable 
    to shareholders - undistributable (Ledger Account B) 36,551 -            -         -            -         -           -        -            -            -      -         36,551
Retained earnings on other than 
   participating business (Ledger Account D) / PTF -            379,960 61,570 (391,051) (31,202) 33,090 2,327 (292,074) 13 (1,126) (42,924) (281,417)
Revaluation surplus / (deficit) on revaluation

of available for sale investments -            (13,357) (350) (2,083) (61) -           -        (3,251) -            (180) (652) (19,934)

BBAALLAANNCCEE  OOFF  SSTTAATTUUTTOORRYY  FFUUNNDD 2,108,873 6,673,927 310,574 6,249,904 (5,387) 449,259 158,781 2,331,046 124 235 9,547 18,286,883

(Un-audited)
For the nine months ended September 30, 2020

CONVENTIONAL - STATUTORY FUNDS TAKAFUL - STATUTORY FUNDS

Total
Life 

(Participa-
ting) 

Life (Non-participating)
Investment 

Linked

Accident & Health Pension 
Business 

Fund

Individual 
Family

Individual 
Accidental 
and Health

Group 
Family

Group 
HealthIndividual Group Individual Group

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - Rupees in '000 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
IINNCCOOMMEE
Premiums/contribution less reinsurances/retakaful 27,775 369,692 297,084 795,903 6,152 1,073,938 26,745 690,670 -            13,350 159,141 3,460,450
Net investment income 144,773 541,982 9,546 263,481 915 (1,036) 8,399 (104,264) -            620 229 864,645
Other income - net 6,386 16,041 3,359 15,199 1,429 22,594 1,516 67,137 -            2,405 4,602 140,668
TToottaall  nneett  iinnccoommee 178,934 927,715 309,989 1,074,583 8,496 1,095,496 36,660 653,543 -            16,375 163,972 4,465,763

CCLLAAIIMMSS  AANNDD  EEXXPPEENNDDIITTUURREE
Claims, including bonuses, net of reinsurance recoveries 107,818 733,751 170,186 1,410,782 196 748,690 1,468 269,227 -            142 144,104 3,586,364
Policy transfers to other statutory funds -            -            -         -            -         -           -        -            -            -      -         -              
Management expenses less recoveries 5,363 81,406 83,066 547,943 18,874 227,540 -        325,030 -            11,676 26,792 1,327,690
TToottaall  ccllaaiimmss  aanndd  eexxppeennddiittuurree 113,181 815,157 253,252 1,958,725 19,070 976,230 1,468 594,257 -            11,818 170,896 4,914,054

EExxcceessss  ooff  IInnccoommee  oovveerr  ccllaaiimmss  aanndd  eexxppeennddiittuurree 65,753 112,558 56,737 (884,142) (10,574) 119,266 35,192 59,286 -            4,557 (6,924) (448,291)

Add: Policyholders' liabilities at beginning of the period 1,569,863 6,075,027 98,103 6,219,006 10,020 320,265 106,582 1,721,067 -            7,529 33,077 16,160,539
Less: Policyholders' liabilities at end of the period (1,593,187) (6,072,567) (146,212) (5,555,540) (7,918) (455,945) (140,260) (1,874,619) -            (15,158) (64,463) (15,925,869)
Movement in policyholders' liabilities (23,324) 2,460 (48,109) 663,466 2,102 (135,680) (33,678) (153,552) -            (7,629) (31,386) 234,670

SSuurrpplluuss  //  ((ddeeffiicciitt))  bbeeffoorree  ttaaxx 42,429 115,018 8,628 (220,676) (8,472) (16,414) 1,514 (94,266) -            (3,072) (38,310) (213,621)
Taxation -            (31,057) (462) 63,509 2,512 4,536 (439) 27,077 -            954 11,116 77,746
SSuurrpplluuss  //  ((ddeeffiicciitt))  aafftteerr  ttaaxx 42,429 83,961 8,166 (157,167) (5,960) (11,878) 1,075 (67,189) -            (2,118) (27,194) (135,875)

Movement in policyholders' liabilities 23,324 (2,460) 48,109 (663,466) (2,102) 135,680 33,678 153,552 -            7,629 31,386 (234,670)

TTrraannssffeerrss  ((ttoo))  oorr  ffrroomm  sshhaarreehhoollddeerrss''  ffuunndd
- Capital contributions from shareholders' fund -            -            -         -            -         -           -        -            -            -      -         -              
- Qard-e-Hasna from Operators' Sub Fund to PTF -            -            -         -            -         -           -        -            -            -      (22,000) (22,000)
- Qard-e-Hasna received from PTF to Operators' Sub Fund -            -            -         -            -         -           -        -            -            -      22,000 22,000
- Capital returned to shareholder's fund -            -            -         -            -         -           -        -            -            -      -         -              
- Surplus appropriated to shareholders' fund -            -            -         -            -         -           -        -            -            -      -         -              

-            -            -         -            -         -           -        -            -            -      -         -              

BBaallaannccee  ooff  ssttaattuuttoorryy  ffuunndd  aatt  bbeeggiinnnniinngg  ooff  tthhee  ppeerriioodd 1,899,924 6,395,448 180,223 6,345,275 5,926 374,405 112,551 1,717,526 -            11,222 19,182 17,061,682

BBaallaannccee  ooff  ssttaattuuttoorryy  ffuunndd  aatt  eenndd  ooff  tthhee  ppeerriioodd 1,965,677 6,476,949 236,498 5,524,642 (2,136) 498,207 147,304 1,803,889 -            16,733 23,374 16,691,137

RReepprreesseenntteedd  bbyy::
Capital contributed by shareholders' fund -            197,552 -         242,100 2,000 4,300 6,000 91,500 -            1,200 2,500 547,152
Policyholders' liabilities / PTF 1,593,187 6,072,567 146,212 5,555,540 7,918 455,945 140,260 1,874,619 -            15,158 64,463 15,925,869
Retained earnings attributable to policyholders
    (Ledger Account A) 343,857 -            -         -            -         -           -        -            -            -      -         343,857
Retained earnings on par business attributable 
    to shareholders - undistributable (Ledger Account B) 28,633 -            -         -            -         -           -        -            -            -      -         28,633
Retained earnings on other than 
   participating business (Ledger Account D) / PTF -            224,487 91,909 (265,541) (11,813) 40,731 1,044 (158,156) -            590 (42,527) (119,276)
Revaluation surplus / (deficit) on revaluation

of available for sale investments -            (17,657) (1,623) (7,457) (241) (2,769) -        (4,074) -            (215) (1,062) (35,098)

BBAALLAANNCCEE  OOFF  SSTTAATTUUTTOORRYY  FFUUNNDD 1,965,677 6,476,949 236,498 5,524,642 (2,136) 498,207 147,304 1,803,889 -            16,733 23,374 16,691,137

(Un-audited)
For the nine months ended September 30, 2019

CONVENTIONAL - STATUTORY FUNDS TAKAFUL - STATUTORY FUNDS

Total
Life 

(Participa-
ting) 

Life (Non-participating)
Investment 

Linked

Accident & Health

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - Rupees in '000 - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Pension 
Business 

Fund

Individual 
Family

Individual 
Accidental 
and Health

Group 
Family

Group 
HealthIndividual Group Individual Group
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26 TRANSACTIONS WITH RELATED PARTIES

 Related parties comprise of Holding Company, associated companies, retirement benefit funds, directors and key management 
personnel of the Company. Remuneration to the key personnel is determined in accordance with the terms of their 
appointments. All transactions involving related parties arise in the normal course of business. Transactions with the key 
management personnel are made under their terms of employment / entitlements. Contributions to the employee retirement 
benefits are made in accordance with the terms of employee retirement benefit schemes and actuarial advice.

 
26.1 The details of transactions with related parties, other than those which have been specifically disclosed elsewhere in the 

condensed interim financial statements are as follows:

25.2 Condensed Interim Statement of Financial Position by Segment       

22002200 2019 22002200 2019 22002200 2019 22002200 2019

TTrraannssaaccttiioonnss
Premium underwritten -       -        -       -        -       3,491 73,247 82,202
Premium paid for general insurance -       -        -       -        -       -        3,881 4,776
Claims paid -       -        -       -        -       -        29,940 23,584
Claims received -       -        -       -        -       -        664 490
Charge for administrative services received -       -        -       -        -       -        68,287 47,694
Charge for administrative services provided -       -        -       -        -       -        10,151 12,365
Rent expense -       -        -       -        -       -        31,156 38,023
Purchase of fixed asset -       -        -       -        -       -        16,030 -        
Remuneration paid -       -        -       -        182,553 86,801 -       -        
Charge in respect of employees gratuity fund -       -        14,233        12,000 -       -        -       -        
Charge in respect of provident fund -       -        7,383 11,785 -       -        -       -        

---------------------------------------------------------------Un-audited---------------------------------------------------------------------

Holding Company
Post Employment 

Benefit Plans
Key Management 

Personnel
Other Related 

Parties

----------------------------------------------------------------------- (Rupees in 000) -- ----------------------------------------------------------------------

27 FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES
 International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Company to classify assets using a 

fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value 
hierarchy has the following levels:       

             
 - Level 1: fair value measurements using quoted price (unadjusted) in an active market 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 measurement using inputs for the asset or liability that are not based on observable market data 
(i.e. unobservable inputs).

             
 As at September 30, 2020 and December 31, 2019,  the Company held the following financial instruments measured 

at fair value:

28 GENERAL

28.1 All figures have been rounded o� to the nearest of thousand rupees, except otherwise stated.
 
28.2 E�ects of COVID-19 pandemic

 On March 11, 2020, the World Health Organisation made an assessment that the outbreak of a coronavirus (COVID-19) 
can be characterised as a pandemic.  As a result, businesses have subsequently been a�ected amongst others with 
temporary suspension of travel and closure of recreation and public facilities.   

              
 To alleviate the negative impact of the COVID-19 pandemic, the Government, Central Banks including financial 

institutions a�liated to those banks, and regulators have taken measures and issued directives to support businesses, 
including extensions of deadlines, facilitating continued business through social-distancing and easing pressure on 
credit and liquidity in the market.        

              
 The Company has made an assessment in order to evaluate the impact of COVID-19 pandemic over the business, 

operations and profitability of the Company as well as a going concern assessment. As a result of such assessment, the 
management has not identified any adverse impact on the profitability, liquidity and continuity of the Company due to 
COVID-19 pandemic situation other than decline in fair value of investments in equity securities due to temporary decline 
in KSE 100 index resulting in corresponding fair value losses being recognised in the condensed interim profit and loss 
account. The KSE 100 index has showed significant recovery subsequent to the nine months ended September 30, 2020.

           
29 DATE OF AUTHORISATION FOR ISSUE
 These condensed interim financial statements were authorised for issue on October 28, 2020 by the Board of Directors 

of the Company.

BBaallaanncceess
(Receivable) / payable for group shared services (3,056) (10,056) -       -        -       -        66,588 16,813
Receivable)/ payable for general insurance premium -       -        -       -        -       -        144 (140)
Premium receivable -       -        -       -        -       -        - 2,346
Payable to employee gratuity fund -       -        27,339 24,109 -       -        -       -        
(Receivable) / payable to employee provident fund -       -        525 (850) -       -        -       -        

 
December
31, 2019

December
31, 2019

December
31, 2019

Holding Company
Post Employment 

Benefit Plans
Key Management 

Personnel
Other Related 

Parties

December
31, 2019

Un-audited Audited Un-audited Audited Un-audited Audited Un-audited Audited

Level 1 Level 2 Level 3
AAsssseettss  ccaarrrriieedd  aatt  ffaaiirr  vvaalluuee

Available-for-sale investments 35,162     17,680,232 -          

Level 1 Level 2 Level 3
AAsssseettss  ccaarrrriieedd  aatt  ffaaiirr  vvaalluuee

Available-for-sale investments 86,130     15,732,701 -          

---------------Un-audited-----------------
  AAss  aatt  September 3300,,  22002200

--------------------------------------- Rupees in 000------------------------------

-------------------------Audited-----------------------
As at December 31, 2019

--------------------------------------- Rupees in 000------------------------------

--------------------------------------- (Rupees in 000) -- --------------------------------------

Chairman Chief Financial O�cerDirector Chief Executive O�cerDirector

Shareholders 
Fund

Statutory 
Funds

Total Shareholders 
Fund

Statutory 
Funds

Total

AAsssseettss
Property and equipment 233,516 84,992 318,508 124,913 79,962 204,875
Intangible assets 431,710 -                 431,710 437,463 -                   437,463
Investments

Equity securities -                 35,162 35,162 -                   86,130 86,130
Mutual funds -                 3,085,546 3,085,546 -                   3,027,759 3,027,759
Government securities 896,439 13,473,247 14,369,686 308,046 11,939,542 12,247,588
Debt securities -                 225,000 225,000 -                   457,354 457,354
Term deposits 25,000 977,000 1,002,000 396,257 1,135,850 1,532,107

Loans secured against life insurance
policies -                 167,771 167,771 -                   167,965 167,965

Insurance / takaful / reinsurance /
retakaful receivables -                 390,266 390,266 -                   460,958 460,958

Other loans and receivables 27,964 479,290 507,254 22,411 624,888 647,299
Taxation - payments less provision 723,925 -                 723,925 599,667 -                   599,667
Deferred tax asset - net 118,764 -                 118,764 59,797 -                   59,797
Prepayments 75,536 72,317 147,853 19,381 85,294 104,675
Cash and bank (344,173) 231,000 (113,173) 19,485 90,977 110,462
TToottaall  aasssseettss 2,188,681 19,221,591 21,410,272 1,987,420 18,156,679 20,144,099

LLiiaabbiilliittiieess
Insurance liabilities [including policyholders'

liabilities and ledger account A & B] -                 17,946,082 17,946,082 -                   16,864,180 16,864,180
Outstanding claims -                 410,755 410,755 -                   371,060 371,060
Retirement benefit obligations -                 27,341 27,341 961 23,148 24,109
Premium received in advance -                 111,234 111,234 -                   65,569 65,569
Reinsurance / retakaful payables -                 77,936 77,936 -                   75,298 75,298
Other creditors and accruals 243,478 332,166 575,644 217,294 236,309 453,603
Liabilities against right-of-use assets 120,591 -                 120,591 49,567 -                   49,567
TToottaall  lliiaabbiilliittiieess 364,069 18,905,514 19,269,583 267,822 17,635,564 17,903,386

----------------------------  UUnn--aauuddiitteedd  ---------------------------- -------------- Audited --------------
SSeepptteemmbbeerr  3300,,  22002200 December 31, 2019

-------------- Rupees in 000 -------------- -------------- Rupees in 000 --------------

September 30, September 30, September 30, September 30,

SSeepptteemmbbeerr
3300,,  22002200

SSeepptteemmbbeerr
3300,,  22002200

SSeepptteemmbbeerr
3300,,  22002200

SSeepptteemmbbeerr
3300,,  22002200
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Condensed Interim Statement of
Financial Position (Un-Audited)
As at September 30, 2020

IGI Life Insurance Limited - Window Takaful Operations
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r

As at
December 

31, 2019

Operator 
sub fund

Policyholders 
fund

Total Total

Note
AAsssseettss

Property and equipment 59,175        -            59,175        3,867         

Investments
Mutual funds 77,704       1,304,573   1,382,277    1,091,808    
Government Securities 115,824       161,256       277,080     -            
Term deposits 25,132        977,000     1,002,132    1,331,250    

218,660      2,442,829   2,661,489   2,423,058  

Takaful / retakaful receivables -            9,252         9,252         22,093       
Other loans and receivables 329,094     -            329,094     34,807       
Taxation - payments less provision 36,513       -            36,513       19,801        
Deferred tax asset - net 138,953     -            138,953     85,075       
Prepayments 16,488       -            16,488       5,491         
Cash and bank (99,379)     (47,468)     (146,847)    (122,567)     
TToottaall  aasssseettss 699,504    2,404,613   3,104,117     2,471,625    

EEqquuiittyy  aanndd  lliiaabbiilliittiieess

EEqquuiittyy  aanndd  rreesseerrvveess

Waqf Ceded Money -            500           500           500           
Capital contributed 229,700     -            229,700     229,700     
Ledger account C & D (336,113)     -            (336,113)     (206,270)    
Surplus / (deficit) on revaluation of available for sale investments (4,082)       -            (4,082)       (2,016)        
TToottaall  eeqquuiittyy (110,495)     500           (109,995)    21,914         

LLiiaabbiilliittiieess
Insurance liabilities [including policyholders' 

liabilities and profit retained in waqf] 61,691        2,439,255  2,500,946  2,255,887   
Outstanding claims -            44,480      44,480      14,088       
Contribution received in advance -            41,935       41,935       19,023        
Takaful / retakaful payables -            3,603        3,603        12,362        
Other creditors and accruals 121,065       -            121,065       73,860       
Interfund receivable / (payable) 598,160     (125,160)     473,000     71,923        
Lease liability against right-of-use assets 29,083       -            29,083       2,568         
TToottaall  lliiaabbiilliittiieess 809,999    2,404,113    3,214,112     2,449,711    

TToottaall  eeqquuiittyy  aanndd  lliiaabbiilliittiieess 699,504    2,404,613   3,104,117     2,471,625    

CCoonnttiinnggeenncciieess  aanndd  ccoommmmiittmmeennttss 9

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements. 

---------------------------- Rupees in 000 ------------------------------
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Changes in Equity (Un-Audited)
for the Nine Months September 30, 2020
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BBaallaannccee  aass  aatt  DDeecceemmbbeerr  3311,,  22001188 144,700     500             (104,254)    (4,689)         36,257        

TToottaall  ccoommpprreehheennssiivvee  lloossss
 Loss for the nine months ended -              -              (95,840)      -              (95,840)      

September 30, 2019
Other comprehensive loss for the nine months 

ended September 30, 2019 -              -              -              (661)             (661)             
-              -              (95,840)      (661)             (96,501)       

BBaallaannccee  aass  aatt  SSeepptteemmbbeerr  3300,,  22001199 144,700     500             (200,094)  (5,350)        (60,244)      

TToottaall  ccoommpprreehheennssiivvee  iinnccoommee
 Loss for the three months ended -              -              (6,176)          -              (6,176)          

December 31, 2019
Other comprehensive income for the three months

ended December 31, 2019 -              -              -              3,334          3,334          
-              -              (6,176)          3,334          (2,842)         

TTrraannssaaccttiioonnss  wwiitthh  oowwnneerrss  rreeccoorrddeedd  ddiirreeccttllyy  iinn  eeqquuiittyy
Capital Contributed 85,000      -              -              -              85,000      

BBaallaannccee  aass  aatt  DDeecceemmbbeerr  3311,,  22001199 229,700    500             (206,270)   (2,016)         21,914          

TToottaall  ccoommpprreehheennssiivvee  lloossss

 Loss for the nine months ended -              -              (129,843)     -              (129,843)     
September 30, 2020

Other comprehensive loss for the nine months 
ended September 30, 2020 -              -              -              (2,066)        (2,066)        

-              -              (129,843)     (2,066)        (131,909)     

BBaallaannccee  aass  aatt  SSeepptteemmbbeerr  3300,,  22002200 229,700    500             (336,113)      (4,082)        (109,995)    

** This balance is net of related change in insurance liabilities.

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements. 

----------------------------------------Rupees in 000----------------------------------------

Ledger C & D 
account

                     Attributable to equity holders of the Company                     

Capital 
contributed

Waqf Ceded 
Money

Surplus / 
(deficit) on 

revaluation of 
available for 

sale 
investments 

**

Total
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Interim Financial Statements (Un-Audited)
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1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 IGI Life Insurance Limited ("the Company") was incorporated in Pakistan on October 9, 1994 as a public limited 
company under the Companies Ordinance, 1984 (now Companies Act, 2017). Its shares are quoted on the Pakistan 
Stock Exchange Limited. The Company commenced its operations on May 25, 1995 after registration with the 
Controller of Insurance on April 30, 1995. The registered o�ce of the Company is situated at 7th Floor, The Forum, 
Suite No. 701-713, G-20, Block 9, Khayaban-e-Jami, Clifton, Karachi which is also the principal o�ce of the Company.

              
1.2 The Company was granted approval on July 02, 2015 under Rule 6 of the Takaful Rules, 2012 to start its Window 

Takaful Operations ("the Operations") by the Securities and Exchange Commission of Pakistan ("the SECP") in 
Pakistan. The Waqf deed was executed on June 20, 2015 and the operations were commenced  also commenced in 
year 2015.          

              
1.3 In accordance with the requirements of the Insurance Ordinance, 2000 and Takaful Rules, 2012,  the Company 

established a Operator Sub Fund (OSF), Participant Investment Fund (PIF) and Participant Waqf Fund (PTF) under 
each statutory funds mentioned below:         
             

 -  Individual Family Takaful           
 

 -  Group Family Takaful           
 

 -  Group Health Takaful
              
2 BASIS OF PREPARATION

 These financial statements have been presented in accordance with the requirements of the Insurance Rules, 2017 
issued through S.R.O. 88 (I) / 2017 dated February 09, 2017 by the Securities and Exchange Commission of 
Pakistan (SECP).        

              
2.1 Statement of compliance
              
 These financial statements have been prepared in accordance with the accounting and reporting standards as 

applicable in Pakistan. The accounting and reporting standards comprise of:
              
 - International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board (IASB) 

as are notified under the Companies Act, 2017; and       
              
 - Provisions of and directives issued under the Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules 

2017, Insurance Accounting Regulations, 2017 and Takaful Rules, 2012.     
              
 In case requirements di�er, the provisions or directives of the Companies Act, 2017, the Insurance Ordinance, 2000, 

the Insurance Rules, 2017, the Insurance Accounting Regulations, 2017 and the Takaful rules, 2012 shall prevail.
              
2.2 Standards, interpretations of and amendments to the accounting and reporting standards that are e�ective in the 

current year:           
              
 The Company has applied the following standards for the first time for their accounting period commencing 

January 1, 2020:           
              
 Where the provisions of and directives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the 

Insurance Rules 2017, the Insurance Accounting Regulations, 2017 and Takaful Rules, 2012 di�er with the requirements 
of IAS 34, the provisions of and directives issued under the Companies Act, 2017, the Insurance Ordinance, 2000, the 
Insurance Rules 2017, the Insurance Accounting Regulations, 2017 and the Takaful Rules, 2012 shall prevail.

              
2.3 The disclosures made in these condensed interim financial statements have, however, been limited based on the 

requirements of  the  International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim 
financial statements do not include all the information and disclosures required in a full set of financial statements 
and should be read in conjunction with the annual audited financial statements of the Company for the year ended 
December 31, 2019.       

              
2.4 These condensed interim financial statements are unaudited and are being submitted to shareholders in accordance 

with the Pakistan Stock Exchange Limited Regulations and section 237 of the Companies Act, 2017.

Condensed Interim Cash Flow Statement (Un-Audited)
for the Nine Months September 30, 2020

IGI Life Insurance Limited - Window Takaful Operations

Chairman Chief Financial O�cerDirector Chief Executive O�cerDirector

SSeepptteemmbbeerr  3300,, September 30,
Note 22002200 2019

OOppeerraattiinngg  CCaasshh  fflloowwss

((aa)) UUnnddeerrwwrriittiinngg  aaccttiivviittiieess
Premiums received net of policy transfers - net of retakaful 1,124,259     894,673     
Claims paid  - net of retakaful recoveries (55,449)      (147,780)     
Surrenders paid (352,938)    (268,942)    
Commissions paid (426,174)     (122,483)     
NNeett  ccaasshh  iinnffllooww  ffrroomm  uunnddeerrwwrriittiinngg  aaccttiivviittiieess 289,698     355,468     

((bb)) OOtthheerr  ooppeerraattiinngg  aaccttiivviittiieess
Payment for expenses (206,088)    (221,094)     
Other operating receipts 136             3,972          
Inter fund transactions 255,301      (37,703)      
NNeett  ccaasshh  oouuttffllooww  oonn  ootthheerr  ooppeerraattiinngg  aaccttiivviittiieess 49,349       (254,825)    

TToottaall  ccaasshh  iinnffllooww  ffrroomm  aallll  ooppeerraattiinngg  aaccttiivviittiieess 339,047     100,643      

IInnvveessttmmeenntt  aaccttiivviittiieess
Profit / return received 93,323       68,352       
Dividend received 38,120        10,174         
Payments (made) / received on investments (820,186)      (38,852)      
Fixed capital expenditure (3,702)        (16,072)       
TToottaall  ccaasshh  ((oouuttffllooww))  //  iinnffllooww  ffrroomm  iinnvveessttiinngg  aaccttiivviittiieess (692,445)    23,602        

NNeett  ccaasshh  ((oouuttffllooww  oonn))  //  iinnffllooww  ffrroomm  aallll  aaccttiivviittiieess (353,398)     124,245       
Cash and cash equivalents at beginning of year 1,208,683    824,755      

CCaasshh  aanndd  ccaasshh  eeqquuiivvaalleennttss  aatt  eenndd  ooff  ppeerriioodd 855,285    949,000     

RReeccoonncciilliiaattiioonn  ttoo  PPrrooffiitt  aanndd  LLoossss  AAccccoouunntt

Operating cash flows 339,047     100,643      
Depreciation and amortisation expenses 25,484       17,358        
Increase in assets other than cash 177,139        41,044        
Decrease in liabilities (716,293)    (354,983)    
Investment income and other income 41,782         92,586       
Profit received on bank deposits 2,998         7,512           

LLoossss  aafftteerr  ttaaxxaattiioonn (129,843)        (95,840)      

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements. 

------------------------Rupees in 000-------------------
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 * The management has opted temporary exemption from the application of IFRS 9 as allowed by International 
Accounting Standards Board (IASB) for entities whose activities are predominantly connected with takaful. Further 
details relating to temporary exemption from the application of IFRS 9 is given in note 8 to these condensed interim 
financial statements.           
 

 The management is in the process of assessing the impact of these amendments on the financial statements of the 
Company.            
 

5.2.2 There are certain new and amended standards, interpretations and amendments that are mandatory for the 
Company's accounting period beginning on or after January 1, 2020, but are considered not to be relevant or will not 
have any significant e�ect on the Company's operations and are therefore not detailed in these condensed interim 
financial statements.           
 

6 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS       
 

 In preparing these condensed interim financial statements, the significant judgments made by management in applying 
the Company's accounting policies and the key sources of estimating uncertainty were the same as those applied to the 
annual financial statements for the year ended December 31, 2019. The Company intends to have an actuarial valuation 
in respect of sta� retirement benefit plan for 2020 conducted at the year end. Hence actuarial gains / losses for the nine 
months ended September 30, 2020 are not quantifiable and are also considered immaterial by the management. 
Accordingly the resulting impact has not been accounted for in these condensed interim financial statements.  
           

7 TAKAFUL FINANCIAL AND RISK MANAGEMENT        
 

 The Company's takaful risk management objectives and policies are consistent with those disclosed in the annual 
financial statements as at and for the year ended December 31, 2019.

3 BASIS OF MEASUREMENT

 These condensed interim financial statements have been prepared on historical cost convention except for certain 
investments which are carried at fair value and obligations in respect of defined benefit obligation is carried at 
present value.

4 FUNCTIONAL AND PRESENTATION CURRENCY        
 

 Items included in these condensed interim financial statements are measured using the currency of the primary 
economic environment in which the Company operates. These condensed interim financial statements are presented 
in Pakistani rupees, which is the Company's functional and presentation currency.     

5 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES        

 The significant accounting policies applied in the preparation of these condensed interim financial statements are 
same as those applied in the preparation of financial statements of the Company for the year ended December 31, 
2019.

5.1 Standards, interpretations of and amendments to the accounting and reporting standards that are e�ective in the 
current period:            

 There are certain other new and amended standards and interpretations that are mandatory for the Company's 
accounting period beginning on or after January 1, 2020, but are considered not to be relevant or do not have 
any significant e�ect on the Company's operations and are therefore not detailed in these condensed interim 
financial statements.           
  

5.2 Standards, interpretations of and amendments to the accounting and reporting standards that are not yet e�ective: 
 

5.2.1 The following revised standards, amendments and interpretations with respect to the accounting and reporting 
standards would be e�ective for the dates mentioned below against the respective standards, amendments or 
interpretations:

Effective date
(period beginning on or after)

- IAS 1 - 'Presentation of financial statements' (amendments)

- IAS 8 - 'Accounting policies, changes in accounting estimates and errors '
(amendments)`

- IFRS 9 - 'Financial instruments'

January 1, 2020

January 1, 2020

   January 1, 2022 *

8 TEMPORARY EXEMPTION FROM APPLICATION OF IFRS 9       
      

 As an takaful operator, the management has opted temporary exemption from the application of IFRS 9 as allowed by 
International Accounting Standards Board (IASB) for entities whose activities are predominantly connected with takaful. 
      

9 CONTINGENCIES AND COMMITMENTS         
  

 The contingencies and commitments reported in the main financials of the Company also includes impacts of Window 
Takaful Operations as at September 30, 2020. There were no other material contingencies and commitments as at 
September 30, 2020:

1100 NNEETT  CCOONNTTRRIIBBUUTTIIOONN  RREEVVEENNUUEE 22002200 2019

GGrroossss  ccoonnttrriibbuuttiioonn::
Regular contribution individual policies*

First year 491,703  208,355 
Second year renewal 299,792  164,032  
Subsequent year renewal 148,238  218,358  

Single contribution individual policies 113,272    108,500  

Group policies without cash value 53,471    178,346  

TToottaall  ggrroossss  ccoonnttrriibbuuttiioonn 1,106,476 877,591   

LLeessss::  rreettaakkaaffuull  ccoonnttrriibbuuttiioonn  cceeddeedd
On individual life first year business 6,449     2,460     
On individual life second year business 2,018      2,692      
On individual life renewal business 5,030     3,269     
On single premium policies 93          154         

On group policies 13,156     5,855     
Commission from reinsurers (3,059)    (1,070)     
On group policies 13,156 5,855     

23,687    13,360    

NNeett  ccoonnttrriibbuuttiioonn 1,082,789 864,231  

* Individual policies are those underwritten on an individual basis, and includes joint life policies underwritten as such.

22002200 2019
1111 NNEETT  TTAAKKAAFFUULL  BBEENNEEFFIITTSS

GGrroossss  CCllaaiimmss
Claims under individual policies

By death     25,630          (88)
By surrender   352,938   268,942 

TToottaall  ggrroossss  iinnddiivviidduuaall  ppoolliiccyy  ccllaaiimmss   378,568   268,854 

Claims under group policies
by death     42,769           142 
by insured event other than death     52,033     144,104 
experience refund      (2,679)            -   

TToottaall  ggrroossss  ggrroouupp  ppoolliiccyy  ccllaaiimmss      92,123    144,246 

TToottaall  ggrroossss  ppoolliiccyy  ccllaaiimmss    470,691     413,100 

LLeessss::  rreettaakkaaffuull  rreeccoovveerriieess
On Individual life claims      14,757        (373)
On Group Life claims       17,631            -   

    32,388        (373)

(Un-audited)

- - - - (Rupees in '000) - - - -

(Un-audited)
For the nine months 
ended September 30,

For the nine months 
ended September 30,

- - - - (Rupees in '000) - - - -

NNeett  ttaakkaaffuull  bbeenneeffiitt  eexxppeennssee   438,303    413,473 
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22002200 2019
1122 AACCQQUUIISSIITTIIOONN  EEXXPPEENNSSEESS

Remuneration to takaful intermediaries on individual policies:
- Commission on first year contribution     191,700      77,257 
- Commission on second year contribution       7,925       8,060 
- Commission on subsequent renewal contribution       7,357       5,383 
- Commission on single contribution       3,628       2,764 
- Other benefits to takaful intermediaries   240,434     80,779 

   451,044    174,243 

Remuneration to takaful intermediaries on group policies:
- Commission       7,620      14,078 
- Other benefits to takaful intermediaries          437          476 

      8,057      14,554 
Branch overheads :
- Salaries and other benefits      16,240        5,713 
- Other operational cost      17,357         4,711 

    33,597      10,424 
Other acquisition cost :
- Policy stamps       6,247            -   

  498,945     199,221 

1133 SSEEGGMMEENNTT  IINNFFOORRMMAATTIIOONN

22002200 2019

IInnccoommee
Allocated Contribution 705,819 -               -               -               705,819 511,597
Net Investment Income (39,940) -               -               -               (39,940) (56,068)
Other Income 70,720 -               -               -               70,720 1,447
Total Net Income 736,599 -               -               -               736,599 456,976

LLeessss::  CCllaaiimmss  aanndd  EExxppeennddiittuurree
Surrenders / Partial Surrenders 352,938 -               -               -               352,938 268,810
Risk Contributions 38,704 -               -               -               38,704 23,815
Wakalat-ul-Istismar 24,818 -               -               -               24,818 19,118
Policy admin fee 15,932 -               -               -               15,932 10,074

432,392 -               -               -               432,392 321,817

EExxcceessss  ooff  IInnccoommee  oovveerr  CCllaaiimmss  aanndd  eexxppeennddiittuurree 304,207 -               -               -               304,207 135,159

Add: Technical reserves at the beginning of the period 2,133,423 -               -               -               2,133,423 1,624,708
Less: Technical reserves at the end of the period (2,437,630) -               -               -               (2,437,630) (1,759,867)

(304,207) -               -               -               (304,207) (135,159)

SSuurrpplluuss -               -               -               -               -               -               
Movement in technical reserves 304,207 -               -               -               304,207 135,159
Balance of PIF at the beginning of the period 2,133,423 -               -               -               2,133,423 1,624,708

Each fund of business under takaful statutory funds has been identified as a reportable segment. The following
is a schedule of class of business wise revenues and results have been disclosed in accordance with the
requirements of the Insurance Ordinance, 2000, the Insurance Rules, 2017, the Insurance Accounting
Regulations, 2017, and the Takaful Rules, 2012 :

For the nine months 
ended September 30,

(Un-audited)

- - - - (Rupees in '000) - - - -

----------------------------------(Un-audited)----------------------------------
TAKAFUL - STATUTORY FUNDS Aggregate

 Individual 
Family 

 Group 
Family 

 Group Health 
For the nine months ended 

September 30  

- - - - - - - - - - - - - - - - - - - - - (Rupees in '000) - - - - - - - - - - - - - - - - - - - - - -

 Individual 
Accidental 
and Health 

BBaallaannccee  ooff  PPIIFF  aatt  tthhee  eenndd  ooff  tthhee  ppeerriioodd 2,437,630 -               -               -               2,437,630 1,759,867

1133..22 PPaarrttiicciippaannttss''  TTaakkaaffuull  FFuunndd  ((  PPTTFF))

22002200 2019

IInnccoommee  (Restated) 

Contribution net of retakaful 14,924 (17) 8,353 21,128 44,388 167,755
Net investment income -               -               -               -               -               2,651
Other income 5,108 -               686 3,436 9,230 1,070

20,032 (17) 9,039 24,564 53,618 171,476
LLeessss::  CCllaaiimmss  aanndd  EExxppeennddiittuurree
Claims 10,873 -               28,067 46,425 85,365 144,624
Wakala fee -               -               -               -               -               -               

10,873 -               28,067 46,425 85,365 144,624

EExxcceessss  ooff  IInnccoommee  oovveerr  CCllaaiimmss  aanndd  eexxppeennddiittuurree 9,159 (17) (19,028) (21,861) (31,747) 26,852

Add :  Technical reserves at the beginning of the period 22,586 -               14,891 (4,104) 33,373 46,991
Less :  Technical reserves at the end of the period (26,220) (207) (22,497) (22,320) (71,244) (80,171)
Add: Deficit retained in technical reserves -               112 12,031 48,285 60,428 -               

(3,634) (95) 4,425 21,861 22,557 (33,180)

SSuurrpplluuss  //  ((ddeeffiicciitt)) 5,525 (112) (14,603) -               (9,190) (6,328)
Movement in technical reserves 3,634 95 (4,425) (21,861) (22,557) 33,180
Qard-e-Hasna contributed by Window Takaful Operator -               -               -               -               -               22,000
Balance of PTF at the beginning of the period 22,586 -               15,038 42,305 79,929 48,547

BBaallaannccee  ooff  PPTTFF  aatt  tthhee  eenndd  ooff  tthhee  ppeerriioodd 31,745 (17) (3,990) 20,444 48,182 97,399

1133..33 OOppeerraattoorrss''  SSuubb  FFuunndd  ((  OOSSFF  ))

22002200 2019

IInnccoommee
Allocation fee 346,964       223               6,967            3,884                     358,038          201,098 
Investment income 16,106           -               (81)                (212)                          15,813            22,699 
Other Income 2,587            1                    69                 61                                2,718                    -   
Wakala fee - PTF 10,189           -               -               -                           10,189              6,526 
Policy admin fee 15,932           -               -               -                           15,932           10,074 
Takaful operator fee -               -               -               -                                  -                      -   
Wakalat-ul-Istismar 24,818          -               -               -                          24,818              19,118 

416,596        224               6,955            3,733            427,508       259,515         
LLeessss::  EExxppeennsseess
Acquisition cost 455,135        77                 5,886            2,171                      463,269           188,797 
Administration expenses / deferred taxation 103,609        6                   4,623            15,310                    123,548           136,663 

558,744       83                 10,509          17,481           586,817         325,460       
EExxcceessss  ooff  ((eexxppeennddiittuurree))//oovveerr  iinnccoommee  (142,148)       141                (3,554)          (13,748)         (159,309)       (65,945)        

Add :  Technical reserves at the beginning of the period 82,883          -               4,981            1,227             89,091          89,974          
Less :  Technical reserves at the end of the period (55,496)        (128)              (4,478)          (1,588)           (61,690)         (98,599)         

27,387          (128)              503               (361)              27,401          (8,625)           

DDeeffiicciitt (114,761)        13                  (3,051)           (14,109)                 (131,908)         (74,570)
Movement in technical reserves (27,387)         128                (503)             361                (27,401)        8,625            
Capital Contribution during the period -               -               -               -               -               -               
Qard-e-Hasna contributed to the Participants 

Takaful Fund -               -               -               -               -               (22,000)       
Balance of OSF at the beginning of the period 3,819             -               7,779            2,851             14,449         74,675          

BBaallaannccee  ooff  OOSSFF  aatt  tthhee  eenndd  ooff  tthhee  ppeerriioodd (138,329)       141                4,225            (10,897)         (144,860)      (13,270)         

----------------------------------(Un-audited)----------------------------------
Aggregate

 Individual 
Family 

 Group 
Family 

 Group Health 
For the nine months ended 

September 30
 Individual 
Accidental 
and Health 

TAKAFUL - STATUTORY FUNDS

- - - - - - - - - - - - - - - - - - - - - (Rupees in '000) - - - - - - - - - - - - - - - - - - - - - -

----------------------------------(Un-audited)----------------------------------

TAKAFUL - STATUTORY FUNDS Aggregate

 Individual 
Family 

 Individual 
Accidental 
and Health 

- - - - - - - - - - - - - - - - - - - - - (Rupees in '000) - - - - - - - - - - - - - - - - - - - - - -

 Group 
Family 

 Group Health 
For the nine months ended 

September 30
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1144 FFAAIIRR  VVAALLUUEESS  OOFF  FFIINNAANNCCIIAALL  AASSSSEETTSS  AANNDD  LLIIAABBIILLIITTIIEESS

-

-

-

As at September 30, 2020 the Operator and policyholders held the following financial instruments measured
at fair value:

Level 1 Level 2 Level 3
AAsssseettss  ccaarrrriieedd  aatt  ffaaiirr  vvaalluuee

Available-for-sale investments -             1,659,357 -         

Level 1 Level 2 Level 3
AAsssseettss  ccaarrrriieedd  aatt  ffaaiirr  vvaalluuee

Available-for-sale investments -             1,091,808 -         

1144 GGEENNEERRAALL

All figures have been rounded o� to the nearest of thousand rupees, except otherwise stated.

1155 DDAATTEE  OOFF  AAUUTTHHOORRIISSAATTIIOONN  FFOORR  IISSSSUUEE

--------------------------------------- Rupees in 000 -----------------------------

These condensed interim financial statements were authorised for issue on October 28, 2020 by the Board of
Directors of the Company.

Level 3: fair value measurement using inputs for the asset or liability that are not based on
observable market data (i.e. unobservable inputs).

  AAss  aatt  September 3300,,  22002200

--------------------------------------- Rupees in 000 -----------------------------

As at December 31, 2019

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Company to classify
assets using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:

Level 1: fair value measurements using quoted price (unadjusted) in an active market 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).

Chairman Chief Financial O�cerDirector Chief Executive O�cerDirector
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