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Directors’ Report to the Shareholders on Unconsolidated Condensed

interim financial statements

The Directors of your Company take pleasure in presenting report for the first quarter ended March 31, 2019 together with the

unconsolidated condensed interim financial statements (un-audited).

Company performance review

— Rupees in thousands —

Quarter ended
March 31, 2019

Quarter ended
March 31, 2018

Operating revenue 594,104 1,826,556
Profit before taxation 533,132 1,792,188
Taxation (33) (778)
Profit after taxation 533,099 1791410
Earnings per share (in rupees) 374 12.70

The Company has earned operating income of Rs. 594.1 million during the period against Rs. 1,826.6 million during corresponding
period of 2018 and profit after tax of Rs533 million compared to profit after tax of Rs1,791.4 million during corresponding
period of 2018. Earnings per share for the period stood at Rs3.74 compared to Rs12.70 for corresponding period of 2018.

IGI Holdings is operating as a holding company and derives value for its shareholders from its subsidiaries. The four subsidiaries
are: namely IGI General Insurance Limited, IGI Life Insurance Limited, IGI Investments (Private) Limited and IGI Finex Securities
Limited. Dividend income constitutes major source of income of the Company, and as a result, its income pattern will follow

dividend distribution pattern of the subsidiaries.

We value the support and patronage received from our business partners and all stakeholders.

For and on behalf of the Board

SAwrban,

Shamim Ahmad Khan
Director

Karachi: April 26, 2019

L

Tahir Masaud
Chief Executive Officer

Karachi: April 26, 2019
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Unconsolidated Condensed Interim Statement of Financial Position (Un-audited)

as at March 31, 2019

ASSETS
Non-current assets

Fixed assets

- Property and equipment
Investments

Long-term deposits
Deferred tax asset-net

Current assets

Loan and advances
Deposils and prepayments
Other receivables
Taxation recoverable

Cash and bank balances

TOTAL ASSETS
EQUITY AND LIABILITIES

Share capital and reserves

Authorised share capital
200,000,000 ordinary shares of Rs. 10/- each

Issued, subscribed and paid up share capital
Unappropriated profit
Reserves

Non-current iiabiiities

Long term loan

Current liabilities

Short term loan

Current portion of long term loan - secured
Unclaimed dividend

Trade and other payables

Total liabilities

TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

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

i A

Chief Executive Officer

Chief Financial Officer

Un-audited Audited

Note March 31, 2019 Dec. 31, 2018

(Rupees in thousand)

4 1,898 2,044
5 14,820,126 14,820,667
1,711 4,461
55,485 55,485
14,879,220 14,882,657
10,200 10,200
4,880 5,644
6 820,616 226,512
54,672 54,694
7 18,024 6,990
908,392 304,040
15,787,612 15,186,697
2,000,000 2,000,000
1,426,305 1,426,305
4,647,736 4,114,637
7,764,863 7,764,863
13,838,904 13,305,805
8 900,000 900,000
433,429 409,623
300,000 300,000
28,787 32,748
9 286,492 238,521
1,048,708 980,892
1,948,708 1,880,892
15,787,612 15,186,697
10
Director
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Unconsolidated Condensed Interim Statement of Profit or Loss (Un-audited)
for the quarter ended March 31, 2019

Quarter Ended
Un-audited Un-audited

[\l March 31, 2019 | March 31, 2018

(Rupees in thousand)

Operating revenue 11 594,104 1,826,556
Other income 12 113 2,594
General and administrative expenses (19,372) (16,449)
Finance cosls (43,072) (24,863)
531,773 1,787,838
Provision against investments - net (541) -

Recoveries against bad and doubtful loans

and advances / lease losses 1,900 4,350
Prolit before taxation 533,132 1,792,188
Taxation 13 (33) (778)
Profit after taxation 533,099 1,791,410

(Rupees)
Earnings per share - basic and diluted 15 3.74 12.70

The annexed noles from 1 Lo 17 form an integral part of these condensed interim financial stalements.

MJ W SAwrhan,

Chief Executive Officer Chief Financial Officer Director
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Unconsolidated Condensed Interim Statement of Comprehensive Income (Un-audited)
for the quarter ended March 31, 2019

Quarter Ended

Un-audited Un-audited
March 31, 2019 | March 31, 2018
(Rupees in thousand)

Profit after taxation 533,099 1,791,410
Other comprehensive income for the period - 2,909
Total comprehensive income for the period 533,099 1,794,319

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

@Q»‘V W SAnkbhary

Chief Executive Officer Chief Financial Officer Director
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Unconsolidated Condensed Interim Statement of Changes in Equity (Un-audited)

for the quarter ended March 31, 2019

Balance as at December 31, 2017 (audited)
Profit alter Laxation for the quarter ended March 31, 2018

Other comprehensive income for the period
Total comprehensive income for the quarter ended March 31, 2018

Transactions with owners directiy recorded In equity
Issuance of shares under the scheme of amalgamation
Final dividend for the year ended

December 31, 2016 at the rate of Rs. 8 per share
approved on March 02, 2018

Balance as at March 31, 2018 (un-audited)

Profit after Laxation for the nine months ended December 31, 2018

Other comprehensive income for the period
Total comprehensive income for the nine months ended December 31, 2018

Transactions with owners dircctiy recorded in equity
Final dividend for the year ended

December 31, 2017 at the rate of Rs. 4 per share
approved on April 27, 2018

Interim dividend for the year ending

December 31, 2018 at the rate of Rs. 3 per share
declared on October 26, 2018

Issuance of bonus shares at the rate of 15%

Balance as at December 31, 2018 (audited)

Profit after taxation for the quarter ended March 31, 2019
Other comprehensive income for the period

Total comprehensive income for the quarter ended March 31, 2019

Balance as at March 31, 2019 (un-audited)

Issued,
subscribed
and paid-
up share
capital

Proposed
shares
to be
issued on
amalgamation

Reserves
Capital reserves Revenue
Premium Other reserves
on issue capital General
of shares reserves reserve

(Rupees in thousand)

Unappro-
priated

profits Total

1226895 411659 35762 33267 7297545 4,361,029 13,366,157
1791410 1,791,410
2,909 2,909
1794319 1,794,319
13370 (411,659) 398,289
(992213)  (992.213)
1,240,265 434,051 33267 17207545 5163135 14,168,263
8,637 8637
(2909)  (2.909)
5,128 5,128
(496,106)  (496,106)
(372,080)  (372.080)
186,040 (186,040)
1,426,305 434051 33267 7297545 4,114,637 13,305,805
533000 533,009
533,099 533,009
1,426,305 434051 33267 7207545 4,647,736 13,838,904

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

(A

x>

Chief Executive Officer
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Condensed Interim Cash Flow Statement (Un-audited)

for the quarter ended March 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation

Adjustments for :
Depreciation
Finance costs
Gain on disposal of property and equipment
Provision against investments - net
Recoveries against bad and doubtful loans
and advances / lease losses
Return on bank balances
Dividend income

Changes In working capital

(Increase) / decrease In current assets

Long term deposits, deposits and prepayments, other receivables

Increase/ (decrease) in current liabilities
Trade and other payables other than certificate of deposits

Net recovery [rom long term loans and advances
Net recovery from finance lease

Income tax paid

Net cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment

Return on government securities

Proceeds on disposal of property, plant and equipment
Proceeds on disposal of short term investments

Purcahse of investments

Dividends received

Profits / returns received

Nel cash (used in) / generaled from invesling aclivilies

CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid

Repayment of certificate of deposits

Financial charges paid

Net cash (used in) / generated from investing activities

Net (decrease) / Increase In cash and cash equivalents
Cash and cash equivalent at beginning of the period
Cash and cash equivalents at end of the period

Quarter Ended
Un-audited Un-audited

March 31, 2019 @ March 31, 2018

(Rupees in thousand)

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

A >

Chief Executive Officer Chief Financial Officer

533,132 1,792,188
146 166
43,072 24,863
- (464)
541 -
(1,900) (4,350)
(113) (1,967)
(594,104) (1,826,556)
(552,358) (1,808,308)
(19,226) (16,120)
3,514 (34)
7128 3,743
(8,584) (12,411)
1,900 -
- 800
(11) 135
(6,695) (11,476)
- 593
- 1,727,990
113 71
113 1,728,654
(3,961) (937,054)
(20) (4,699)
(2,209) (563)
(6,190) (942,316)
(12,772) 774,862
(402.633) 22,312
(415,405) 797,174
Director
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Notes to and forming part of the Unconsolidated Condensed Interim Financial Statements

1 STATUS AND NATURE OF BUSINESS

1.1 IGI Holdings Limited ("the Company"), a Packages Group Company, was incorporated as a public limited company in 1953 under
Companies Ordinance, 1984 (now Companies act, 2017) and is quoted on the Pakistan Stock Exchange Limited. The registered
office of the Company is situated at 7th floor, The Forum, Suite No. 701-713, G-20, Block 9, Khayaban-e-Jami, Clifton, Karachi. The
objects of the Company include Lo act as an investment holding company and [or that purpose invest, acquire, sell and hold the
securities and financial instruments subject to compliance by relevant laws prevailing in Pakistan from time to time.

1.2 These condensed interim financial statements are the separate unconsolidated condensed interim financial statements of IGI
Holdings Limited. In addition to these unconsolidated condensed interim financial statements, consolidated condensed interim
financial statements of IGI Holdings Limited and its subsidiary companies, IGI Finex Securities Limited, IGI General Insurance
Limited, IGI Life Insurance Limited and IGI Investments (Pvt.) Limited (the Group) has also been prepared. As required by the
International Financial Reporting Standards (IFRSs), segment information is presented only in the consolidated condensed interim
financial statements of the Group.

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 applicable in Pakistan for interim
financial reporting comprise of:

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

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

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of IAS 34, the provisions
of and directives issued under the Companies Act, 2017 have been followed.

2.2 These condensed interim financial statements do not include all the information and disclosures required in the annual financial
statements and should be read in conjunction with the financial statements of the Company for the year ended December 31, 2018.

2.3 Standards, interpretations and amendments to published accounting and reporting standards that are not yet effective:

During the current period the SECP has extended the applicability of IFRS 9: 'Financial Instruments’ for the periods beginning on
or after June 30, 2019. The management is currently in the process of analysing the potential impact of changes required in
classification and measurement of financial instruments and related matters on adoption of this standard.

There are certain other new standards and interpretations that are mandatory for the Company's accounting year beginning on
or after 1 January 2019 but are not considered to be relevant or will not have any significant effect on the Company's operations
and, therefore, not detailed in these unconsolidated condensed interim financial statements.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The signilicant accounting policies applied in the preparation of these unconsolidated condensed interim financial statements are
same as those applied in the preparation of financial statements of the Company for the year ended December 31, 2018 except
for the changes mentioned below:

3.1 During the period the Company has changed its accounting policy with respect to leases in accordance with IFRS 16 - Leases which
has become effective on the Company with effect from January 01, 2019.

3.2 IFRS 16 replaces existing guidance on accounting for leases, including IAS 17 'Leases', IFRIC 4 'Determining whether an Arrangement
contains a Lease’, SIC-15 'Operating Leases- Incentive and SIC-27 'Evaluating the Substance of Transactions Involving the Legal
Form of a Lease'. [FRS 16 introduces a single, on balance sheet lease accounting model for lessees. A lessee recognizes a right a
right-ol-use assel representing its right-of-use of the underlying asset and a lease liability representing its obligations Lo make lease
payments. There are recognition exemptions for short-term leases and leases of low-value items. Lessor accounting remains similar
Lo the current standard i.c. lessors continue to classily leases as [inance or operaling leases.

3.3 The Company leases certain premesis for its office. Lease terms are negotiated on an individual basis and contain a wide range
of different tlerms and conditions. Until December 31, 2018, these leases were classified operating leases. Payments made under
operating leases (net of any incentives received from the lessor) were charged to profit or loss on a straight-line basis over the
period of the lease.

10 | IGI Holdings Limited




for the quarter ended March 31, 2019 (un-audited)

3.4 From 1 January 2019, leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased
asset is available for use by the group. Each lease payment is allocated between the liability and finance cost. The finance cost is
charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance of
the liability for each period. The right-of-use asset is depreciated over the shorter of the asset's useful life and the lease term on a
straight-line basis.

3.5 Assels and liabililies arising from a lease are initially measured on a present value basis. Lease liabilities include the net present
value of the following lease payments:

- fixed payments (including in-substance fixed payments), less any lease incentives receivable;

- gﬁl{;ilgé)lll%égg_se payment that are based on an index or a rate amounts expected to be payable by the lessee under residual value

- the exercise price of a purchase option if the lessee is reasonably certain to exercise that option; and
- payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

3.6 The management has made an assessment of impact of IFRS 16 on the unconsolidated condensed interim financial statements
for the period ended March 31, 2019 and has concluded that these unconsolidated condensed interim financial statements do not
require any signilicant adjustment as a result of implementation of IFRS 16 except for the changes in nomenclature and disclosure
requirements under the standard.

Un-audited Audited
4 FIXED ASSETS Note 1, 2019 Dec. ¢
(Rupees in thousand)
Furniture, fixtures and office equipments 109 136
Buildings 311 3562
Motor vehicles- Own 1,478 1,556
1,898 2,044
5 LONG TERM INVESTMENTS
The investments comprise of the following:
Investments in subsidiaries 5.1 14,811,590 14,811,590
Available for sale investments 8,536 9,077
14,820,126 14,820,667
5.1 Investments in subsidiaries
Quoted
57,846,319 (2018: 57,846,319 ) fully paid shares of Rs. 10 each 5.1.1 858,831 858,831
Equity held 81.967% (2018: 81.967%)
Market value Rs. 49.7 per share (2018: Rs. 47.10 per share)
Ungqueoted
IGI Finex Securities Limited
52,000,000 (2018: 52,000,000) fully paid shares of Rs. 10 each
Equity held 100% (2018: 100%) 5.1.2 152,280 152,280
IGI General Insurance Limited
191,838,400 (2018: 191,838,400) fully paid shares of Rs. 10 each
Equity held 100% (2018: 100%) 5.1.3 1,918,384 1,918,384
IGI Investments (Pvt.) Limited
118,820,950 (2018: 118,820,950 fully paid shares of Rs. 100 each
Equity held 100% (2018: 100%) 5.14 11,882,095 11,882,095
13,952,759 13,952,759
14,811,590 14,811,590
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Notes to and forming part of the Unconsolidated Condensed Interim Financial Statements

511 During the year ended December 31, 2016 and December 31, 2017, the Company received 8,607,205 and 8,252,424 shares
respectively as a result of a bonus issue made by IGI Life Insurance Limited. Out of these 1,274,743 shares were withheld by IGI
Life Insurance Limited as issuance of bonus shares has been made taxable through Finance Act, 2014.

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these amendments, companies
are liable to withheld bonus shares at the rate of 5 percent. In accordance with the requirements of the Ordinance these shares
shall only be released if the Company deposits tax equivalent to 5% of the value of the bonus shares issued. The value of tax is
computed on the basis of day-end price on the [irst day of book closure. In this regard, a constitutional petition has been filed by
the Company in the High Court of Sindh, challenging the applicability of withholding tax provisions on bonus shares received by
the Company, which is pending adjudication. A stay order has been granted by the High Court of Sindh in favour of the Company.

The Company has included these shares in its portfolio, as the management believes that the decision of the constitutional petition
will be in favour of the Company.

512 This represents 100% (2018: 100%) holding in IGI Finex Securities Limited having break - up value of Rs 5.10 per share on the basis
of audited financial statements for the year ended December 31, 2018.

513 This represents 100% (2018: 100%) holding in IGI General Insurance Limited having break - up value of Rs 11.70 per share on the
basis of audited financial statements for the year ended December 31, 2018.

514 This represents 100% (2018: 100%) holding in IGI Investments (Pvt.) Ltd having break - up value of Rs 399.44 per share on the
basis of audited financial statements for the year ended December 31, 2018.

Un-audited Audited
Note March 31, 2019 : —
(Rupees in thousand)

5.2 Available for sale

- Quoted equity instruments 5,818 6,359
- Unquoted equity instruments 2,718 2,718
8,536 9,077
8,536 9,077

6 OTHER RECEIVABLES

Dividend Receivable 6.1 594,104 -

Net investment in finance lease 6.2 219,982 219,982

Withholding tax on bonus shares 6.3 6,630 6,530
820,616 226,512

6.1  This represents dividend receivable from IGI Invesments (Pvt.) Limited amounting to Rs. 594.105 million.

6.2  This also includes residual values relating to net investment in finance lease.

6.3  This represents 50% of the amount paid by the Company Lo revenue authority in relation Lo the charge and collection of income
tax on issuance of bonus shares by IGI Life Insurance Limited (as more fully explained in note 5.1.1 to these unconsolidated
condensed interim financial statements). Constitutional petition has already been filed by the Company on this matter and the
management believes that the decision of the constitutional petition will be in favour of the Company.
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1

1.1

81

9.1

for the quarter ended March 31, 2019 (un-audited)

Un-audited Audited

March 31, 2019

(Rupees in thousand)

CASH AND BANK BALANCES Note

Cash at bank 5,105 6,438
Savings accounts 71 12,919 552
Current accounts 18,024 6,990

These savings accounts carry mark-up ranging from 5% to 8.75% (2018: 3% to 4%) per annum.

LONG TERM LOAN

Secured 8.1 1,200,000 1,200,000
Long term loan (300,000) (300,000)
Current maturity of loan from subsidiary 900,000 900,000

The Company obtained a long term loan amounting to Rs. 1,500 million from Habib Bank Limited during 2017 for the purpose
of injecting equily in its subsidiary IGI General Insurance Limited. The loan carries markup rate at 6 month KIBOR + 0.03% per
annum. Principal repayment is to be made in 10 equal semi-annual installments starting from the 6th month after the disbursement
and subsequently, every six months thereafter. During the 2018 year, two installments of Rs. 150 million each have been paid.
The facility is secured against pledge of shares held by IGI Investment (Pvt) Limited, one of the subsidiary of the Company, against
commission expense.

- S - . Un-audited Audited
TRADE AND OTHER PAYABLES Nole March 31, 2019 Dec. 31, 2018
(Rupees in thousand)
Certificates of deposit 9.1 594 614
Deposits under lease contracts 9.2 200,583 200,583
Accrued expenses 68,102 23,844
Others 17,213 13,480
286,492 238,521

This represents certilicates of deposit acquired by the Company as part of the amalgamation of IGI Investment Bank Limited
(the Investment Bank) with and into IGI Insurance Limited as at December 31, 2016 that has been retained by the Company as
part of the Scheme of Arrangement.

During the year ended December 31, 2018, the Company made repayment of deposits amounting to Rs. 4.699 million along with
mark-up, except for three depositors with aggregate deposits amounting to Rs. 0.614 million since they are untraceable. These
certificates of deposits have already matured and mark-up payable on these till maturity is Rs.0.041 million. In order to secure
the amount for repayment of such deposits till the time parties are traced or lien matter settled, the Company placed this amount
in a money market fund of NAFA with authority to Central Depository Company (CDC) to operate the said account on its behall
and to pay the depositors as and when traced in accordance with the directions of the Securities and Exchange Commission of
Pakistan (SECP). During the period, the Company has repaid a depositor amounting to Rs. 0.020 million along with its related
markup.

For the First Quarter Ended 2019 | 13




Notes to and forming part of the Unconsolidated Condensed Interim Financial Statements

9.2  This represents security deposits under lease contracts acquired as part of the amalgamation of IGI Investment Bank Limited
with effect from December 31, 2016 that has subsequently been retained by the Company as part of the Scheme of Arrangement,
against which an equivalent amount of residual value is receivable.

10 CONTINGENCIES AND COMMITMENTS

There are no material changes in contingencies and commitments as disclosed in financial statements for the year ended December
31, 2018.

Un-audited
Quarter Ended

Note March 31, 2019 March 31, 2018

(Rupees in thousand)

11 OPERATING REVENUE
Dividend income 111 594,104 1,826,556
594,104 1,826,556

11.1  This represents dividend income from subsidiary companies.

- IGI Investments (Pvt.) Limited 594,104 1,663,493
-1GI General Insurance Limited - 163,063
594,104 1,826,556
12 OTHER INCOME
From financiai assets
Profit on saving accounts and term deposits 13 1,967

From non-financiai assets
Advisory fee ‘ - ‘ 163

Other income = 464
- 627
113 2,694
13 TAXATION
For the year 89,149 274,761
- Gurrent (89,116) (273,983)
- Group adjustment 33 778
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for the quarter ended March 31, 2019 (un-audited)

14 TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of subsidiaries, associates, related group companies, directors of the Company, key management personnel,

major shareholders, post employment benefit plans and other related parties. The Company in the normal course of business

carries out, transactions with various related parties at agreed / commercial terms and conditions. Amounts due to / from and

other significant transactions, other than those disclosed else where in these condensed interim financial statements, are as follows:

Transactions

Commission Expense

Dividend Income

Dividend paid

Key Managemenl Personnel Compensation
Markup expense on long term loan
Payment of mark-up on long term loan
Long term loan repaid

Charge in respect of Provident Fund
Contribution to Provident Fund
Receipts against Group Shared Services
Payment against Group Shared Services

Baiances

Investment in Shares

Dividend recelvable

Other Payable

Dividend recievable

Long term loan

Markup payahle on long term loan

Key management
personnel
(including directors)

Other related
parties

Posl employment

Sy Associate benefit plans

For the quarter ended
 arh 31,2010 |  rch 312010  arh 31,200 | i 312010

{Rupees In thousand) {Rupees In thousand) {Rupees In thousand) (Rupees In thousand) (Rupees in thonsand)
1,603 - - - - - . . > -
594,105 1,826,556 - - - - = - E R
500 f
1,451 : ; : } ] ; : =
359 . - . .
3,583 - 6,349 - - - ; ; 14 )

gEs Zzo — o Key management PR

Subsidiaries Associates FOR: Cumphay ot personnel Other related

benefit plans parties

(including direclors)

asat

{Rupees In Lhousand) (Rupees in thousand) (Rupees in thousand) (Rupees in thousand} {Rupees in thouvsand)

14811500 14,811,590 . - . - . - . -
594,105 - -
3,223 - : - = - 2 - 2 -
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Notes to and forming part of the Unconsolidated Condensed Interim Financial Statements

15 EARNINGS PER SHARE Un-audited
Quarter Ended

March 31, 2019 March 31, 2018

(Rupees in thousand)

Basic / diluted earnings per share
Profit for the period 533,099 1,791,410

(Number of shares)

Weighted average number of ordinary shares 142,630,550 141,092,962
(Rupees)
Earnings per share 3.74 12.70
16 GENERAL

Figures in these condensed interim financial statements have been rounded off to the nearest thousand of rupees.

The Board of Directors, in their meeting held on March 29, 2019, had proposed a final dividend for the year ended December 31,
2018 of Rs. 3 per share amounting to Rs. 427.892 million for the approval of the members at the annual general meeting to be
held on April 26, 2019. These condensed interim financial statements for the quarter ended March 31, 2019 do not include the
effect of these appropriations which will be accounted for in the condensed interim financial statements for the half year ended
June 30, 2019.

Comparative information has been rearranged and reclassified where necessary.

17 DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 26, 2019 by the Board of Directors of the
Company.

MJ W SAvnktbmnn

Chief Executive Officer Chief Financial Officer Director
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Directors’ Report to the Shareholders on Consolidated Condensed
Interim Financial Statements

The Directors of your Company take pleasure in presenting report for the quarter ended March 31, 2019 along with
the consolidated condensed interim financial statements (un-audited).

IGI Holdings being a holding company derives income in the form of dividends from its subsidiaries namely;IGI General
Insurance Limited (“IGI General”), IGI Investments (Private) Limited (“IGI Investments”), IGI Life Insurance Limited
(“IGI Life”) and IGI Finex Securities Limited (“IGI Securities”).

Group performance review
— Rupees in thousands —

Quarter ended Quarter ended
March 31, 2019 March 31, 2018

Profit before tax 370,534 310,678
Taxation (47,641) (62,075)
Profit after tax 322,893 247873
Other comprehensive income (9,398,639) 6,403,210
Total comprehensive income (9,075,646) 6,651,083
Earnings per share (in rupees) 2.26 1.76

During this period, the group achieved profit after tax of Rs. 323 million compared to that of Rs. 248 million earned
during corresponding period of 2018 reflecting an increase of 30%.

The group achieved earnings per share of Rs. 2.26 compared to Rs. 1.76 earned during corresponding period of 2018.

Financial Highlights of the subsidiaries are hereunder:
IGI GENERAL INSURANCE LIMITED

During the current period, IGI General achieved growth gross written premium of Rs 1,391million as compared to
Rs 1,251 million during the corresponding period of last year. The netretained premium increased to Rs 615 million
from Rs 535 million during the correspondingperiod.

Net claims for the period amounted to Rs 285 million compared to Rs 230 million. Accordingly,
the underwriting profits were Rs 108 million as compared to Rs 141 million in the corresponding period.

The Company earned Rs. 11 million from its Window Takaful Operations for the current period whereas in the
corresponding period the profit was Rs 1.7 million.
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Directors’ Report to the Shareholders on Consolidated Condensed
Interim Financial Statements

The Company also recorded investment income of Rs. 74 million during the current period ascompared to
Rs 40 million in the corresponding period of last year.The Company generated profit of Rs 140 million during the
current period compared to Rs 124 million in the corresponding period of last year.

IGI INVESTMENTS (PRIVATE) LIMITED

Income stream of IGI Investments is primarily based on dividend income from its investment portfolio, accordingly,
its income pattern follows dividend distribution pattern of its investments. During the current period, IGI Investments
has earned dividend income of Rs. 7 million compared to Rs. 6 million in the corresponding period of 2018. IGI
Investments has reported loss after tax of Rs. 47 million compared to Rs. 27 million in the corresponding period of
2018.

IGI LIFE INSURANCE LIMITED

During the period ended March 31, 2019, IGI Life wrote net premium of Rs. 1,300 million compared to Rs. 1,453
million in the corresponding period of 2018 representing 11% decline. IGI Life has reported loss after tax of
Rs. 18 million as compared to profit after tax of Rs. 47 million in the corresponding period of 2018.

IGI FINEX SECURITIES LIMITED

During the current period, IGI Securities has generated operating revenues of Rs. 23 million compared to
Rs. 33 million in the corresponding period of 2018. It incurred direct and administrative expenses of Rs. 29 million

and as a result, IGI Securities reported loss aftertax of Rs. 6million during the period as compared to loss after tax
of Rs. b million earned during the corresponding period of 2018.

We value the support and patronage extended by our business partners and all stakeholders.

For and on behalf of the Board

S rba,, ﬂ*«\'ej

Shamim Ahmad Khan Tahir Masaud
Director Chief Executive Officer
Karachi: April 26, 2019 Karachi: April 26, 2019
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Consolidated Condensed Interim Statement of Financial Position (Un-audited)

Un-audited Audited

VB March 31,2019 | Dec. 31,2018

(Rupees in thousand)
ASSETS

Non-current assets

Fixed assets
- Property and equipment 3 1,065,563 1,052,581
- Intangible asset 110,695 114,074
Investments 4 63,754,307 69,236,040
Long-term deposits 19,066 21,816
64,949,621 70,424,511
Current assets
Insurance / takaful / reinsurance / retakaful receivables 1,870,659 1,531,007
Reinsurance recoveries against outstanding claims 838,821 854,042
Current maturity of investments 4 5,575,431 8,643,291
Loans secured against life insurance policies 179,751 181,375
Deferred commission expense 189,775 161,395
Accrued income on investments and deposits 297,742 288,407
Deposits, prepayments, loans, advances and other receivables b 1,912,919 1,697,599
Wakala fees receivable 84,484 41,763
Taxation recoverable 525,163 546,812
Cash and bank balances 698,441 1,474,583
Non-current asset held for sale 9,110 9,110
12,182,296 15,429,384
TOTAL ASSETS 77,131,917 85,853,895

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

@(&‘J W S rcbmn,

Chief Executive Officer Chief Financial Officer Director
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EQUITY AND LIABILITIES
Share capital and reserves

Authorised share capital
200,000,000 ordinary shares of Rs. 10/- each

Issued, subscribed and paid up share capital
Unappropriated profit

Surplus on revaluation of available-for-sale investments-net
Reserves

Equity Attributable to the equity holders of the parent

Non-controlling interest

TOTAL EQUITY

Non-current liabilities

Insurance liabilities [including policyholders' liabilities and ledger account A & B]
Long term loan

Liabilities against assets subject to finance lease

Retirement benefit obligation

Deferred tax liability

Current liabilities

Provision for outstanding claims (including IBNR)
Provision for unearned premium

Premium deliciency reserve

Commission income unearned

Amounts due to other insurers / reinsurers
Unearned Wakalah fee

Premium received in advance

Short term loan

Current portion of long term liabilities and liabilities against
asset subject to finance lease

Unclaimed dividend

Trade and other payables

Total liabiiities
TOTAL EQUITY AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

el >

Chief Executive Officer Chief Financial Officer

as at March 31, 2019 (un-audited)

Un-audited Audited

Note March 31, 2019 Dec. 31, 2018

(Rupees in thousand)

2,000,000 2,000,000
1,426,305 1,426,305
9,952,014 9,625,830
29,814,069 39,217,962
1,764,863 7,764,863
48,957,251 58,034,960
217,705 215,642
49,174,956 58,250,602
16,282,115 16,250,548
1,399,999 1,399,999
141,666 109,857
57,859 57467
1,301,468 1,688,683
19,183,107 19,406,554
1,749,589 1,782,959
1,744,081 1,503,062
20,503 20,503
157,554 120,932
1,018,550 726473
53,559 21,919
50,962 49,452
1,521,225 1,450,518
633,334 662,935
31,205 35,165
1,793,292 1,822,821
8,773,854 8,196,739
27,956,961 217,603,293
77,131,917 85,853,895
Director
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Consolidated Condensed Interim Statement of Profit or Loss (Un-audited)
for the quarter ended March 31, 2019

Quarter Ended
Un-audited Un-audited

Note March 31, 2019 @ March 31, 2018

(Rupees in thousand)

Operating revenue 9 2,268,521 2,266,483
Operating expenses 10 (2,212,603) (2,000,608)
55,918 265,875
Other income n 93,075 79,622
General and administrative expenses (66,112) (78,148)
Other expenses (95,286) (64,346)
(12,405) 203,003
Unrealized gain on fair value through profit and loss investments 4,118 1,898
Change in insurance liabilities (other than outstanding claims) 61,215 (51,819)
(Surplus) / deficit taken to statutory fund - participating fund - net 33,786 40,461
Share of profit from associates 283,820 117,035
Profit before taxation 370,534 310,578
Taxation (47,641) (62,705)
Profit after taxation 322,893 247,873
Profit / (loss) after tax attributable to:
Equity holders of the parent 326,184 245,880
Non-controlling interest (3,291) 1,993
322,893 247,873
(Rupees)
Earnings per share - basic and diiuted 14 2.26 1.76

The annexed noles from 1 Lo 16 form an integral part of these consolidated condensed interim [inancial statements.

MJ W SAsbimn,

Chief Executive Officer Chief Financial Officer Director
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Consolidated Condensed Interim Statement of Comprehensive Income
for the quarter ended March 31, 2019 (un-audited)

Quarter Ended
Un-audited Un-audited

March 31, 2019 [l March 31, 2018

(Rupees in thousand)

Profit after taxation 322,893 247,873

Other comprehensive income - reclassifiable to profit and loss

- Surplus / (deficit) on revaluation of available for sale investments - net of tax (7,563,193) 5,576,880
- Change in insurance liabilities - net (159,404) (157,613)
- Share of other comprehensive income / (loss) of associate - net of tax (1,675,942) 983,943

(9,398539) 6,403,210

Other comprehensive income - not reclassifiable to profit and loss

- Share of other comprehensive income of associate - net of tax - -

(9.075,646) 6,651,083

Total comprehensive income

Total comprehensive income / (loss) attributable to:

Equity holders of the parent (9,077,709) 6,647,147

Non-controlling interest 2,063 3,936

(9.075,646) 6,651,083

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

A{&’J W SAttiay,

Chief Executive Officer Chief Financial Officer Director

For the First Quarter Ended 2019 | 23




Consolidated Condensed Interim Statement of Cash Flows (Un-audited)

for the quarter ended March 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Prolit before taxation

Adjusimentis for :
Depreciation and amortization
Finance cost
Gain on sale of investments
Loss / (gain) on disposal of property and equipment
Surplus of statutory funds
Profit on saving accounts and deposils with exchanges
Unrealized gain on fair value through profit and loss investments
Return on government and debt securities
Share of profit from associates
Dividend income

Changes in working capital

(Increase) / decrease In current assets
Deposit, loans and other receivables

Increase/ (decrease) in current liabilities
Trade and other payables

Income tax paid
Net cash generaled from operating aclivilies

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property, plant and equipment

Proceeds on disposal of property, plant and equipment
Proceeds on disposal of investments

Purcahse of investments

Dividends received

Profits / returns received

Net cash (used in) / generated from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid

Repayment of certificate of deposits

Finance cost paid

Net cash (used in) / generated from investing activities

Net (decrease) / Increase in cash and cash equivalents
Cash and cash equivalent at beginning of the period
Cash and cash equivalents at end of the period

Quarter Ended

Un-audited

Un-audited

March 31, 2019 W March 31, 2018

(Rupees in thousand)

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

i

Chief Executive Officer
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Chief Financial Officer

370,634 310,578
35,626 30,484
95,286 64,346
10,857 (18,693)
(1,566) (1,345)
18,420 (119,287)
(79,817) (48,503)
(4,118) (1,898)
(331,622) (259,117)
(283,820) (117,035)

(8,449) (6,879)
(549,303) (477,927)
(178,769) (167,349)
(379,033) (387,280)

607,048 737,982
49,246 183,353

(41,097) (21,380)

8,150 161,973
(72,228) (53,351)
3,258 2,903
3,088,319 4,527,431
(3,817,804) (5,689,071)
1575 709
395,956 271,824
(394,924) (939,555)
(64,493) (937,054)
(20 -
(50,707) (64,346)
(115,220) (1,001,400)
(501,995) (1,778,982)
1,660,065 4,200,996
1,158,070 2,422,014
_fA...kaAM
Director




Consolidated Condensed Interim Statement of Changes in Equity
for the quarter ended March 31, 2018 (un-audited)

Balance as at January 1, 2018

Prolit afier taxation quarter ended March 31, 2018

Other comprehensive Income - reclassifiable to profil and loss
- Surplus on revaluation of available for sale investmens - net of tax
- Change in insurance liabilities - net

- Share of other comprefiensive income of associate - net of tax
(ther comprehensive income - nol reclassifiable to profit and loss
- Share of other comprehensive income / {Joss} of associate - nel of tax
Total comprehensive income for the quarter ended March 31, 2018

Transactions with owners directly recorded In equity
Issuance of shares under the scheme of amalgamation

Final dividend for the year ended December 31, 2016, Rs.8 per share
Balance as at March 31, 2018

Profit after taxation for the nine months ended December 31, 2018
Other comprehensive Income - reclassifiable to profil and loss
- Deficit on revaluation of available-for-sale investments - net of lax
- Change in insurance liabilities - net

- Share of other comprehensive income / {loss) of associate - nel of tax
Gther comprehensive income - not reclassiflable to profit and loss
- Share of other wmpmhensive income / {loss} of associate - nel of lax
- Re-measurement of post employment benefil obligations - nel of tax
"Total comprelensive income / (1oss)for the nine monts exded December 31, 2018
Repayment of advance against preference shares

Transactions with owners directly recorded In equity

Issuance of bonus shares a the rate of 15%

Final dividend for the year ended December 31, 2017, Rs. 4 per share
Interim dividend for the year ending December 31, 2018, Rs. 3 per share
Final dividend for the year ended December 31, 2017, Re. 1 pec share- [G1 Life
Balance as at December 31, 2018

Profit after taxation quarter ended March 31, 2019

Other comprehensive Income - reclassifiable to profit and loss
- Deficit on revaluation of available for sale ivestments - net of tax
- Change in insurance liabilities - net

- Share of other comprehensive income / {loss) of associate - nel of lax

(ther comprehensive income - not reclassifiable to profit and loss
- Share of other comprehensive income / {Joss] of associate - nel of tax

Total comprehensive income/ (loss) for the quarter ended March 31, 2018
Balance as at March 31, 2018

Reserves

The annexed notes from 1 to 16 form an integral part of these consolidated condensed interim financial statements.

A

Chief Executive Officer

Surpluson | Equity
Issted, Proposed Capital reserves Revenue Uﬂﬂpm:;lr revaluation | attributable Non-
subseribed | - sharestobe - T6serves riale of available | loequily | controlling | Total
andpaidgp Issuedoq l;;elgzén fgﬁ]ﬁﬁs cg;?& Ceneral Profils for sale holders inlerest
sarcipel andanalin | or e | ohares | reserves | reserve invesiments| of i parcnt
(Rupees in thousand)
1226895 411659 35762 30267 7207545 10817902 53440002 73212032 252256 73524288
245,880 245,880 1993 2471813
546525 5546525 30355 5,576,880
(129,2(211\'2 (129,2(211\'2 (28412) (157.6133
9839 9839 - 98394
WER0 GAIZBT 66T 3936 685108
18370 (411,659) 398,289
(992.213) (992.213) (992.213)
1240265 434,051 33207 7207546 10071569 59850269 768926966 256,192 79,183,158
139254 739254 (19,071) 720,183
(17,891,5793 (17,891,5793 [136.8783 (18.028,4573
58381 583819 12842 2.4
(3.324547)  (3.3245417) (3.324,547)
(24,091] (24.091} - (24,001
(6,676 (6,676 (305) (6,981
708487  (20832.307) (19.923820) (27.825) (19951,845)
(100,000) {100,000) (100,000)
186,040 (186,040)
(496,106) (496,106) (496,106)
(372,080) (372,080) (372,080)
(12,725) (12,725)
1,426,305 434,001 33267 7207545 9,625,830 39217962 58,034,960 215642 58,230,602
326,184 326,184 (3201) 322,893
(1097262) (1597202) 34,080 (7563193
(130669) (130.669] (28,785) (159404
(1,675.942) (1,675.942 - (1675942
326184  (0403893) (0077709) 2063 (9,075,646)
1,426,305 434,051 33267 1207545 9952014 20814060 48951251 217705 49,174,956
W S
Chief Financial Officer Director
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Notes to and forming part of the Consolidated Condensed Interim Financial Statements

1 STATUS AND NATURE OF BUSINESS

1.1 The "Group" consist of:

Holding Company
() IGI Holdings Limited

Subsidiary Companles Percentage Shareholding
(i) IGI Life Insurance Limited 81.97%

(ii) IGI Finex Securities Limited 100%

(iii) IGI General Insurance Limited 100%

(iv) IGI Investment (Pvt.) Limited 100%

1.2 Hoiding Company

IGI Holdings Limited ("Holding Company”), a Packages Group Company, was incorporated as a public limited company in 1953
under the repealed Companies Ordinance, 1984 (now the Companies Act, 2017) and is quoted on the Pakistan Stock Exchange
Limited. The registered office of the Holding Company is situated at 7th floor, The Forum, Suite No. 701-713, G-20, Block 9,
Khayaban-e-Jami, Clifton, Karachi. The objects of the Holding Company include to act as an investment holding company and to
invest, acquire, sell and hold the securities and financial instruments subject to compliance by relevant laws prevailing in Pakistan
from time to time.

1.2.1 The Company was earlier operating as ' IGI Insurance Limited’. Pursuant to the Scheme of Arrangement of IGI Insurance Limited
sanctioned by the High Court of Sindh through its order dated December 16, 2017 with effect from January 31, 2017, the Insurance
segment of IGI Insurance Limited had been transferred to IGI General Insurance Limited (a company incorporated in 2016) along
with its associated license to carry out the business of general insurance. The Scheme of Arrangement was effective from January
31, 2017 and essentially entails the following:

() The separation of the Insurance Segment and Investment Segment from IGI Insurance Limited;

(ii) The transfer to, and vesting in IGI General Insurance Limited (a newly incorporated subsidiary company of IGI Insurance
Limited), of the Insurance Segment against the issue of ordinary shares of IGI General Insurance Limited to IGI Insurance
Limited;

(iii) The transfer to, and vesting into IGI Investments (Pvt.) Limited (a newly incorporated subsidiary company of IGI Insurance
Limited), of the Investment Segment against the issue of ordinary shares of 1GI Investments (Pvt.) Limited to IGI Insurance
Limited;

(iv) The retention of the Retained Undertaking as part of IGI [nsurance Limited; and

(v) Change of name of IGI Insurance Limited to IGI Holdings Limited with effect from date of filing of the certified copy of the
order of the Court sanctioning the Scheme of Arrangement with the Registrar of Companies at SECP.

1.2.2 The requirements of the Insurance Ordinance, 2000 and the Securities and Exchange Commission (Insurance) Rules, 2002 were
applicable on IGI Holdings Limited until the close of business on January 31, 2017.

1.3 Subsidiary Companies

1.3.1 IGI Life Insurance Limited ("IGI Life") was incorporated in Pakistan on October 9, 1994 as a public limited company under the
repealed Companies Ordinance, 1984 (now the Companies Act, 2017). Its shares are quoted on the Pakistan Stock Exchange
Limited. IGI Life commenced its operations on May 25, 1995 after registration with the Controller of Insurance on April 30, 1995.
IGI Life is engaged in life insurance, carrying on both participating and non-participating business. IGI Life is also engaged in
providing Shariah Compliant family takaful products as an approved Window Takalul Operator.
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1.3.2

1.3.3

1.3.4

14

e

21

2.2

23

for the quarler ended March 31, 2019 (un-audited)

IGI Finex Securities Limited (IGI Finex) was incorporated in Pakistan on June 28, 1994 as a public limited company under the
repealed Companies Ordinance, 1984 (now Companies Act, 2017). The registered office of IGI Finex is situated at Suite No. 701-
713, Tth Floor, the Forum, G-20, Khayaban-e-Jami, Block-9, Clilton, Karachi. IGI Finex has a Trading Right Entitlement Certilicate
(TREQ) of Pakistan Stock Exchange Limited and is a corporate member of Pakistan Mercantile Exchange Limited. The principal
activities of IGI Finex include shares and commodities brokerage, money market and foreign exchange brokerage and advisory
and consulting services.

IGI General Insurance Limited ("IGI General®), was incorporated as a public limited company on November 18, 2016 under the
repealed Companies Ordinance, 1984 (now the Companies Act, 2017). The objects of IGI General include providing general
insurance services (mainly Fire, Marine, Motor, Health and Miscellaneous) and general takaful services (mainly Fire, Marine,
Motor, Health and Miscellaneous).

IGI Investments (Pvt.) Limited ("IGI Investments™), was incorporated as a private limited company on October 31, 2016 under the
repealed Companies Ordinance, 1984 (now the Companies Act, 2017). The objects of IGI Investments include investing, acquiring,
selling and holding of debt / equity securities.

Holding Company has three associates namely Packages Limited, Dane Foods Limited and Packages Real Estate (Private) Limited.
The details of these companies are given in note 8.1 to the consolidated [inancial statements [or the year ended December 31,
2018.

BASIS OF PREPARATION

These consolidated condensed interim financial statements are being submitted to the shareholders in accordance with the listing
regulations of the Pakistan Stock Exchange and requirements of the Companies Act, 2017.

Statement of compliance

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

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

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

Where the provisions of and directives issued under the Companies Act, 2017 differ with the requirements of 1AS 34, the provisions
of and directives issued under the Companies Act, 2017 have been followed.

These consolidated condensed interim financial statements do not include all the information and disclosures required in the
annual consolidated [inancial statements and should be read in conjunction with the consolidated [inancial statements of the
Group for the year ended December 31, 2018.

Basis of measurement

These consolidated condensed interim financial statements have been prepared under the historical cost convention, except as
otherwise stated.

Standards, interpretations and amendments to published accounting and reporting standards that are not yet effective:

During the current period the SECP has extended the applicability of IFRS 9: 'Financial Instruments’ for the periods beginning
on or after June 30, 2019. The management is currently in the process of analysing the potential impact of changes required in
classification and measurement of financial instruments and related matters on adoption of this standard.
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Notes to and forming part of the Consolidated Condensed Interim Financial Statements (un-audited)

There are certain other new standards and interpretations that are mandatory for the Group's accounting year beginning on or
after 1 January 2019 but are not considered to be relevant or will not have any significant effect on the Group's operations and,
therefore, not detailed in these consolidated condensed interim [inancial statements.

24 Summary of significant accounting pelicies

The accounting policies and methods of computation adopted in the preparation of these consolidated condensed interim financial
statements are the same as those applied in the preparation of the annual consolidated financial statements for the year ended
December 31, 2018 except for the changes mentioned below:

2.4.1 During the period the Group has changed its accounting policy with respect to leases in accordance with IFRS 16 - Leases which
has become effective on the Group with effect from January 01, 2019.

2.4.2 TFRS 16 replaces existing guidance on accounting for leases, including IAS 17 'Leases’, IFRIC 4 'Determining whether an Arrangement
contains a Lease', SIC-15 'Operating Leases- Incentive and SIC-27 ‘Evaluating the Substance of Transactions Involving the Legal
Form of a Lease'. [FRS 16 introduces a single, on balance sheet lease accounting model for lessees. A lessee recognizes a right
a right-of-use asset representing its right-of-use of the underlying asset and a lease liability representing its obligations to make
lease payments. There are recognition exemptions for short-term leases and leases of low-value items. Lessor accounting remains
similar to the current standard i.e. lessors continue to classify leases as finance or operating leases.

2.4.3 The Group leases certain premesis for its offices. Lease terms are negotiated on an individual basis and contain a wide range
of different terms and conditions. Until December 31, 2018, these leases were classified operating leases. Payments made under
operating leases (net of any incentives received from the lessor) were charged to profit or loss on a straight-line basis over the
period of the lease.

2.4.4 From 1 January 2019, leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased
asset is available for use by the group. Each lease payment is allocated between the liability and finance cost. The finance cost
is charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance
of the liability for each period. The right-of-use asset is depreciated over the shorter of the asset's useful life and the lease term
on a straight-line basis.

2.4.5 Assets and liabilities arising [rom a lease are initially measured on a present value basis. Lease liabilities include the net present
value of the following lease payments:
- fixed payments (including in-substance flxed payments), less any lease incentives receivable;

- variable lease payment that are based on an index or a rate amounts expected to be payable by the lessee under residual value
guarantees;

- the exercise price of a purchase option if the lessee is reasonably certain to exercise that option; and

- payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

2.4.6 The management has made an assessment of impact of IFRS 16 on the consolidated condensed interim financial statements for
the period ended March 31, 2019 and has concluded that these consolidated condensed interim financial statements do not require
any significant adjustment as a result of implementation of IFRS 16 except for the changes in nomenclature and disclosure
requirements under the standard.
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3

3.1

[#1]

Note

PROPERTY AND EQUIPMENT
Operating assets 3.1
Capital work in progress

Operating assets

Furniture, fixtures and office equipments
Buildings

Motor vehicles- Own

Motor vehicles- Leased

INVESTMENTS

The investments comprise of the following:
Investments in associates

Fair value though profit or loss

Held to maturity investments

Available for sale investments

Less current maturity of investments

Note

DEPOSITS, PREPAYMENTS, LOANS, ADVANCES AND
OTHER RECEIVABLES

Advances - considered good

Advances / loans to agents - unsecured considered good

Sales tax recoverable

Salvage recoverable

Advances to employees against expenses - unsecured considered good

- excculives

Receivable against claim administration services

Net investment in finance lease

Receivable [rom clients against purchase ol marketable
securities and commodity contracts

Security deposits and prepayments

Prepaid reinsurance premium ceded

Exposure deposit with National Clearing Company of Pakistan
Limited / Pakistan Stock Exchange Limited

Qard-e-hasan to Participant Takaful Fund

Experience refund receivable

Others

Un-audited

March 31, 2019

for the quarter ended March 31, 2019 (un-audited)

Audited

(Rupees in thousand)

639,135 653,635
426,418 399,046
1,065,553 1,052,581
151,405 157,815
306,554 314,145
38,231 41,362
142,945 140,213
639,135 653,635
15,991,286 17,679,112
1,820,908 1,719,378
2,292,450 1,956,665
49,225,094 56,524,176
69,329,738 77,879,331
(5,575,431) (8,643,291)
63,754,307 69,236,040
Un-audited Audited

March 31, 2019

Dec. 31, 2018

(Rupees in thousand)

16,125 9,043
339 8,925
37,419 35,350
60,053 46,148
- 1,206
161,870 144,773
219,982 219,982
62,947 57,995
238,722 191,053
702,661 613,174
155,403 155,648
28,000 28,000
6,400 -
222,998 186,302
1,912,919 1,697,599
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Notes to and forming part of the Consolidated Condensed Interim Financial Statements (un-audited)

Un-audited Audited
6 LONG TERM LOAN Note Dec. 31, 2018
(Rupees in thousand)
Secured
Long term loan 6.1 2,033,333 2,033,333
Less: current maturity of long term loan (633,334) (633,334)

1,399,999 1,399,999

6.1  The Group obtained a long term finance facility amounting to Rs. 1,000 million from Allied Bank Limited during 2015 for the
purpose of participation in equity investment in Packages Construction (Private) Limited i.e. Packages Mall project, which was
fully availed during the year ended December 31, 2016. The loan carries markup rate at 6 month KIBOR + 0.3%. Principal
repayment is to be made in 6 equal semi-annual installments starting from the 30th month after the first disbursement and
subsequently, six months thereafter. The first disbursement was made on May 6, 2016. The facility is secured against pledge of
shares held by the Group.

The Holding Company obtained a long term [inance [acility amounting to Rs. 1,500 million [rom Habib Bank Limited during the
current year for the purpose of injecting equity in its subsidiary IGI General Insurance Limited. The loan carries markup rate at
6 month KIBOR + 0.03% per annum. Principal repayment is to be made in 10 equal semi-annual installments starting from the
6th month after the disbursement and subsequently, every six months thereafter. The facility is secured against pledge of shares
held by IGI Investments (Pvt) Limited one of the subsidiary of the Holding Company.

Un-audited Audited
Note March 31, 2019 Dec. 31, 2018
(Rupees in thousand)

7 TRADE AND OTHER PAYABLES

Federal excise duty 14,600 29,177
Federal insurance fee 872 1,977
Agent commission payable 199,169 221,883
Cash margin 243,722 265,036
Certificates of deposit 71 594 614
Deposits under lease contracts 12 200,583 200,583
Payable against sale of marketable securities 278,809 290,548
Payable against profit on unutilised funds 2,548 1,708
Accrued expenses 208,498 235,980
Payable to National Clearing Company of Pakistan Limited (NCCPL) 25,648 34,123
Qard-e-hasan to Participant's Takaful Fund - 28,000
Experience refund payable 101,467 98,525
Others 516,782 414,667

1,793,292 1,822,821

7.1  This represents certificates of deposit acquired by the Holding Company as part of the amalgamation of IGI Investment Bank
Limited (the Investment Bank) with and into IGI Insurance Limited as at December 31, 2016 that has been retained by the Holding
Company as part of the Scheme of Arrangement.

During the period, the Company has repaid a depositor amounting to Rs. 0.020 million along with its related markup.

7.2  This represents security deposits under lease contracts acquired as part of the amalgamation of 1GI Investment Bank Limited
with and into IGI Insurance Limited with effect from December 31, 2016 against which an equivalent amount of residual value
is receivable.
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8

CONTINGENCIES AND COMMITMENTS

for the quarter ended March 31, 2019 (un-audited)

There are no material changes in contingencies and commitments as disclosed in financial statements for the year ended December

31, 2018.

OPERATING REVENUE

Net premium revenue

Dividend income

Return on government securities
Fee, commission and brokerage
Wakalah fee income

Return on debt securities

Gain on sale of securities

10 OPERATING EXPENSES

i1

Net claims
Commission expense - net
Management expenses

OTHER INCOME

From financial assets
Profit on saving accounts and term deposits
Income on deposit with exchanges
Recoveries against doubtful debt

From non-financial assels
Rental income
Other income

Un-audited
Quarter Ended

March 31, 2019 March 31, 2018

(Rupees in thousand)

1,879,302 1,947,674
8,449 6,879
324,437 259,117
18,122 217,298
20,169 6,822

7,185 -
10,857 18,693
2,268,621 2,266,483

Un-audited
Quarter Ended

March 31, 2019 March 31, 2018

(Rupees in thousand)

1,651,794 1,496,403
149,648 168,225
411,161 335,980
2,212,603 2,000,608
76,927 61,139
2,890 1,980
1,908 4,350
81,725 67,469

= 140
11,350 12,013
11,350 12,153
93,075 79,622
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Notes to and forming part of the Consolidated Condensed Interim Financial Statements (un-audited)

12 TRANSACTIONS WITH RELATED PARTIES

Transactions

Premium Underwritten

Premium Collected

Claims Expense

Commission Expense

Commission Paid

Rental lncome

Fixed Assets Purchased

Fixed Assels Disposed

Investmenty/ (Disinvestmenl) in Shares -
Net of Provision for [mpairment

Brokerage Commission

Donations Paid

Charge in respect of Gratuity Fund

Charge in respect of Provident Fund

Contribution to Gratuity Fund

Contribution to Provident Fund

Charge for Administrative Services

Key Management Personnel Compensation

Receipts against group shared services provided

Balances

Premium Receivable

Commission Payable

Investment in Shares

Other Receivable

Other Payable

(Payable to)/ receivable from Gratuity Fund

(Payable to)/ receivable from Provident Fund

Receivable against administrative services
provided
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Key management

Post employment Other related

Associates " personnel i
benefi plans (including directors) pariies
For the quarter ended
(un-audited)
(Rupees In thousand) {Rupees In thousand) (Rupees in thousand) (Rupees in thousand)
89,637 59,971 - - 89 38 128496 222,298
88,883 68.117 - - ) 38 38 15208 225,769
2,035 523 - - ) - - - {10,596) 2,360
176 3,343 - - - - 1,029 13,310
482 1,425 - - - - 1,531 3,610
- 2,983 4,246
- 8,023 6,698
- 3.301 3,891

- 12,012 10,009

- - - 500

Key management

Post employment Other related

Associates benefil plans o PERROCRCE parlies
(including directors)
asat

. 3, 2018

(Rupees in thousand) {Rupees in thousand) (Rupees 1n thougand) (Rupees In thourand)
38,808 11,192 - - - 297 45,446 14,795
- - - g - 3,547 4,355
15,991,286 17,679,112 - - - - 407,970 401,595
1,056 4,657 - - - 97 . 1,128
- o - 3 621 E 24

- (21,217)  (57467)
. (6,125)  (9.292)

42,402 24,312




Notes to and forming part of the Consolidated Condensed Interim Financial Statements (un-audited)

13 SEGMENT REPORTING
The Group’s business is organised and managed separately according to the nature of services provided with the following segments:

- Non-life Insurance

- Life Insurance

- Brokerage business
- Investment business

Assets and liabilities, wherever possible, have been assigned to the following segments based on specific identification or allocated
on the basis of gross premium written by the segments.

{Un-audiled)
For the quarter ended March 31, 2018
Norlife Insurance Life Insurance Brokerage | Ivestmens| Aggregate
Fircand | i Window Takaful Operations " ute ostocn | (MO popgon | Takaful WindoW | pusiness | Busiess | ot
vt [T | ar | el Mk Fooaod | Matao | e[ izt PR [ogwaua] oo | cron
m ms"m Motor | Health | Wiselimes Tndividusl | Group | bustess |Inividual| Group {anily ramu? beals
{Rupees In thousand)
Nel premivm resease B4 61X BATM R 5963 - - . - - 0500 14466 G002 MO405 1R BRI MW T 9 B - - 1578302
Fee, commission and brokerage . . . . . . . . . . . . . . . . . . . . 16,102 1419 18121
Wikalh e income - - - - - o 1m s 4w - - 118
Investment Income: . . . . . . . . . . . . . . . . . . . . (131] 601
el das (M28) (54T %64 @56 (1951 - S ) (%0 BB BETO (6 (5026 ) My (e sy - < (Il
Eageases BR[O RE) DD EISM @D B (M) (R4 [ (R (B (12 B Q%) pess) O (oMY BR WD (R W4T pea)
Nel comission aen  GaR (6M4 @R Q%Y (6 () QM) (M) (8D QR (510 @3B CIY) (W05 (B85 @0 (M B ey - - {14549}
Nek Lnvestment Income- Statalory Fuod - - . - - - - . - BRT 1979 M0 18 4% 150 122 10349 3 oy - . 240
(ther income-ach . - - - - - WM T m i 4 908 LI T - [ R<T— - 41313
Add: Poileyholders’ abilitles ot the . . .
begiming of period . . . . . . . 1569863 GOTHNZT  SBM3 6218006 10020 320265 106582 LT TS BM - . 1616053
Less: Polieyholdens’ Labties at the end . . .
of te peciod . . . . . . . . . - (L7341 (BIRTAN) (L1B00T) (BBAGAD) (3B4) (400261 (12959 (L8ETD) (MY (MO - - {6214849)
{Surphes) / defict takem to stabutoy fund . . . . . . . . . B - . . . . . . . . . . B8
Pinaocial Cherges . . . . . . . . . . . . . . . . . . . . . ]
Segment resshs WY BT 05h AW BN W 6 W W8 5 TN (o ABT (0w W) (%) 0B (W38 430 (20 @AW (0% @A)
(ther operaling income 138408
Tuallocaled general and adminisirative expenses (23.203)
Skare of profi from assoclates sk
Prafit before laxation 30534
(Un-audiled)
For the quarter ended March 31, 2018
Norlife Insurance Life Insurance Brokrage | nveotmen | Aggrepsic
Freand | Ve Window Takaful Operations " ute Towgmeat | ABUEOOD ] gy | Takaful window | Busiess | Busiess | Towl
property \aoant) e | ol | | Proand | o, g lisked vl ey pr—
e P Aot | Hedlh Moot Individuel| Group | busivess |Incvidusl| Group |ty | e
(Rupees In thousand)
et premivm reveate ROONA WTH 6 WS - . . . . 0983 153 NI M UM MIME - W sme 1w - . 1761
Fee, commission aod beokerage . . . . . . . . . . . . . . . . . . . . % . %
Wakalah fee Income . - - - - 188 2 2 - 1% - . - - - - - - - - - - [1]
Invesimeh [ooome . . . . . . . . . . . . . . . . . . . . L] (i} 250
Net cis (538 (000 (0D @Y @5 - . . B20) (70 G20 (RAH  (R) eSM) (M @ - o - - (L4
Erpenscs (805 (647 (0% O (B36G A0  & (MY R 1/ N | v (1 - v - /7 2 I - [HE) By (A
Net comaission ne2 M Ay A R (4R @Y ) . [0} 3% (044 BBD (A4 BHY) B - SH) ™ - . (184740)
Net Lnvestmest [ncome - Statatory Fuod - - - . - - - - B 400 AT METH 67 434 ) 4% 0 8 - . 416870
(ther income-ach . . - - - - - - - - 12 il ] 1 6 - 1268 i R . - )
Add: Policyboiders’ abilties at the
beginnlng of period . - - - - - - - - - LETBOD GMOST B3R BIABRY MEM WA MW MM 59T e - B 0
Less: Poticybolders' Habilities at the end
of the period . . . . . . . . . S (ISREON) (GOTOMQ) (IDSOR) SOJBG (M) DO (AN (3A4) (M3 BRI - - (16l
{Surplus) / defiil taken to siabulory fond . . . . . . . . . . 0481 . . . . . . . . . . . 401
Pzl Chars S S L L L . N |
Seguinl resats I T R O O I T
(ther operating income: a0
Cnallocated generel and adminisirative expetses (3423
Sbare of profil fcom associales 1703
Praftt before taxatlon 0518
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Segment assets
Unallocated assets
Consolidaled Lotal assets
Segment liabilities
Unallocated liabilitics

for the quarter ended March 31, 2019 (un-audited)

Consolidaled total liabilities

Segment assets
Unallocated assets
Congolidaled total assets
Segment liabilitics
Unallocated liabilities

Consolidated total liabilities

14 EARNINGS PER SHARE

(Un-audited)
For the quarter ended March 31, 2019
Notife Jnsurance — - U:fﬂ'::;’:;w Broketage Aggregate
Fireand | Marioe, 1ndow perations p Ivestment Pensicn Takaful window business | Business lotal
pOperty V) st | Healh | vmburos| Firo ot | M, g [ e g e e |
binege | tmospon gty pidinand Sowor | Heallh | otucns Indlvidual‘ Groop | bwbess | ool Geup | 0 |I0fbitual) Browp | Broep
(Rupees in thousand)
1483714 3678 526589 5SGT 64BN 1939067 BH06175 461610 614302 36536  4G1066 120803 1007684 25438 19510 612372 4100488 63230870
. . . . . . . . . . . . . . . . R <1
I8
155TT0 32T 126652 25D 040 1939067 GH08I75 461610 6114302 6506 461066 120803 1007684 25438 1950 MBEN 264N ZBIBER
. . . . . . . . . . . . . . . . 283,00
1,936,961
(Un-audited)
December 31, 2018
Nouife Jnsurance E— - “:::::’:;w Brokerage Aszeasle
Fire and ndow perations Investment Pension Takaful window business | Business | total
%’:m wionan| yolor | Health | aeiuens | Fromd | i Wue,;m " nor-participating ke health business usinese |
mage | tspot bopeny [ionand Solor | Heallh Mot Individuﬂl‘ Growp | s |l | Growp | N4 |0l rop | Group
(Rupees in thousand)
11636 278362 437384 100032 TOOS6! 1658920 BT66343 420705 G434 49355 SIS307 13020 ITB4OS5 4668 0TS0 OTTBI0 60241285 BIG42IS
. . . . . . . . . . . . . . . . . 421840
5853885
114490 34380 1082419 29812 60290 1956920 676638 4070 5405 48355 515307 13020 TS5 MG OTIED  4BTI00 20T AWM
. . . . . . . . . . . . . . . . . 3660.59
21603203
Un-audited
Quarter Ended

Basic / diluted earnlngs per share

Profit for the period

Weighted average number of ordinary shares

Earnings per share

15 GENERAL

March 31, 2019

(Rupees in thousand)

322,893

247873

Number of shares

142,630,550 141,092,962
(Rupees)
2.26 1.76

Figures in these consolidated condensed interim financial statements have been rounded off to the nearest thousand of rupees.

The Board of Directors, in their meeting held on March 29, 2019, had proposed a final dividend for the year ended December 31,
2018 of Rs. 3 per share amounting to Rs. 427.892 million for the approval of the members at the annual general meeting to be
held on April 26, 2019. These consolidated condensed interim [inancial statements for the quarter ended March 31, 2019 do not
include the effect of these appropriations which will be accounted for in the consolidated condensed interim financial statements
for the half year ended June 30, 2019.

Corresponding figures have been restated / rearranged and reclassified, wherever necessary, for the purpose of comparison.

16

DATE OF AUTHORIZATION FOR ISSUE

These consolidated condensed interim financial statements were authorised for issue on April 26, 2019 by the Board of Directors
of the Group.

A

Chief Executive Officer
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Shareholder’s Information for the First Quarter Ended March 31, 2019 (Un-audited)

No. of No. of
Hlyusiniders Loy Shareholder | Shares Held

Directors, Chief Executive Officer, and their spouse 24 42,556,348 29.84
and minor children.

Associated Companies, undertakings and related parties. 7 53,689,842 37.64

Banks Development Financial Institutions,

Non Banking Financial Institutions. 12 6,159,690 4.32
Insurance Companies 9 2,117,669 148
Modarabas and Mutual Funds 8 86,326 0.06
Share holders holding 10% 5 80,903,480 56.72
General Public :

a. Local 3,377 24,345,101 17.07

b. Foreign - - -
Others 147 13,675,574 9.59
Total (excluding : share holders holding 10%) 3,584 142,630,550 100
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Pattern of Shareholding for the First Quarter Ended March 31, 2019 (Un-audited)

No. of Sharesholdings
L To | Total Shares
1 100 44,931
101 500 141,627
501 1,000 162,740
1,001 5,000 008,658
5,001 10,000 1,064,892
10,001 15,000 1,063,376
15,001 20,000 490,609
20,001 25,000 493,982
25,001 30,000 402,822
30,001 35,000 621,320
6 35,001 40,000 224,170
9 40,001 45,000 376,668
3 45,001 50,000 143,423
1 50,001 55,000 580,228
7 55,001 60,000 406,834
6 60,001 65,000 380,041
2 65,001 70,000 133,806
2 70,001 75,000 148,542
2 75,001 80,000 152,882
6 80,001 85,000 494,928
1 85,001 90,000 85,447
2 90,001 95,000 186,020
3 95,001 100,000 202,608
1 100,001 105,000 101,890
7 115,000 120,000 809,140
1 120,001 125,000 120,150
1 125,001 130.000 125,331
2 130,001 135,000 265,632
3 135,001 140,000 413,298
1 155,001 160,000 158,269
2 160,001 165,000 325,069
2 170,001 175,000 344,669
1 185,001 190,000 189,579
3 195,001 200,000 501,124
2 230,000 235,000 460,000
3 250,001 255,000 761,268
2 255,001 260,000 517,008
1 260,001 265.000 260,170
1 275,001 280,000 279,300
1 280,001 285,000 282,785
1 290,001 295,000 292,425
1 320,001 325,000 323,570
1 325,001 330,000 328,312
2 335,001 340,000 678,360
2 345,001 350,000 696,977
1 375,001 380,000 376,565
1 380,001 385,000 384,720
1 460,000 465,000 460,000
1 490,001 495,000 493,655
1 615,001 620,000 615,050
1 665,001 670,000 667,202
1 670,001 675,000 673,275
2 715,001 720,000 1,437,495
1 730,001 735,000 730,480
1 745,001 750,000 747,500
1 765,001 770,000 767,383
1 825,001 830,000 826,505
1 870,001 875,000 872,850
1 1,110,001 1,115,000 1,110,927
1 1,145,001 1,150,000 1,147,378
1 1,220,001 1,225,000 1,222,688
1 1,265,001 1,270,000 1,266,902
1 1,310,001 1,315,000 1,313,875
1 1,340,001 1,345,000 1,343,103
1 1,405,001 1,410,000 1,409,902
1 1,410,001 1,415,000 1,412,377
1 1,445,001 1,450,000 1,445,528
1 1,930,001 1,935,000 1,932,000
1 2,235,001 2,240,000 2,238,318
1 2,265,001 2,270,000 2,268,693
1 4,485,001 4,480,000 4,489,830
1 5,255,001 5,260,000 5,255,247
1 5,570,001 5,575,000 5,573,737
1 7,160,001 7,165,000 7,164,636
1 9,415,001 9,420,000 9,419,494
1 14,875,001 14,980,000 14,975,406
1 23,980,001 23,985,000 23,982,060
1 27,190,001 27,195,000 27,190,792
3,584 142,630,550
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