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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 half year ended June 30, 2019 together with the
unconsolidated condensed interim financial statements (un-audited).

Company performance review

— Rupees In thousands —

Halif year ended Haif year ended

June 30, 2019 June 30, 2018
Operating revenue 797,453 1,884,614
Profit before taxation 687,468 1,815,781
Taxation 28,308 (82,325)
Profit after taxation 715,776 1,733,456
Earnings per share (in rupees) 5.02 1218

The Company has earned operating revenue of Rs 797.4 million during the period against Rs 1,884.6 million and profit after
tax of Rs 715.7 million compared to profit after tax of Rs 1,733.5 million during corresponding period of 2018. Earnings per
share for the period stood at Rs 5.02 compared to Rs 12.18 for corresponding period of 2018. The decline in profit is attributable
to decline in dividend income from subsidiaries.

IGI Holdings is operating as a holding company and derives value for its shareholders from its subsidiaries. The four subsidiaries
are: namely 1GI 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 its subsidiaries.

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

For and on behalf of the Board

SAvn tebmn, J}“‘%

Shamim Ahmad Khan Tahir Masaud
Director Chief Executive Officer
Lahore: August 28, 2019 Lahore: August 28, 2019
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Independent Auditor’s Review Report

to the members of IGI Holdings Limited on review of Unconsolidated
Condensed Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim unconsolidated statement of financial position of
1GI Holdings Limited (“the Company”) as at June 30, 2019 and the related condensed interim unconsolidated
statement of profit or loss, condensed interim unconsolidated statement of profit or loss and other comprehensive
income, condensed interim unconsolidated statement of changes in equity, and condensed interim unconsolidated
statement of cash flows, and notes to the condensed interim unconsolidated financial statements for the half-year
then ended (here-in-after referred to as the "interim financial statements”). Management is responsible for the
preparation and presentation of these interim financial statements in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on
these interim financial statements based on our review. The figures of the condensed interim unconsolidated statement
of profit or loss and condensed interim unconsolidated statement of profit or loss and other comprehensive income
for the quarters ended

June 30, 2019 and June 30, 2018 have not been reviewed and we do not express a conclusion on them.

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
financial statements are not prepared, in all material respects, in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

The engagement partner on the review resulting in this independent auditor’s review report is
Noman Abbas Sheikh.

WVSW?@

Chartered Accountants

Karachi
Dated:August 28, 2019
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Unconsolidated Condensed Interim Statement of Financial Position (Un-audited)
as at June 30, 2019

Un-audited Audited

Note June 30, 2019 Dec. 31, 2018

(Rupees in thousand)

ASSETS

Non-current assets

Fixed assets 7 1,756 2,044

Investments 8 14,817,677 14,820,667

Long-term deposits 1,736 4,461

Deferred tax asset 85,170 55,485

14,906,339 14,882,657

Current assets

Loans and advances 10,200 10,200

Deposits and prepayments 4,690 5,644

Other receivables 9 226,512 226,512

Taxation recoverable 62,193 54,694

Cash and bank balances 25,007 6,990
328,602 304,040

Total assels 15,234,941 15,186,697

EQUITY AND LIABILITIES

Share capital and reserves

Authorised share capital

200,000,000 ordinary shares of Rs. 10 each 2,000,000 2,000,000

Issued, subscribed and paid up share capital 1,426,305 1,426,305

Unappropriated profit 4,410,079 4,114,637

Reserves 7,764,863 7,764,863

Deficit on revaluation of financial assets at fair value through

other comprehensive income (10,548) -

Total equity 13,590,699 13,305,805

Non-current liabilities

Long term loans -secured 10 750,000 900,000

Current liabillties

Current portion of long term loans - secured 10 300,000 300,000

Short term loan 318,251 409,623

Unclaimed dividend 40,7556 32,748

Trade and other payables 11 235,236 238,521
894,242 980,892

Total liabilities 1,644,242 1,880,892

TOTAL EQUITY AND LIABILITIES 15,234,941 15,186,697

CONTINGENCIES AND COMMITMENTS 12

The annexed notes from 1 to 20 form an integral part of these condensed interim unconsolidated financial statements.

caid YT

Chief Executive Officer Chief Financial Officer Director
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Unconsolidated Condensed Interim Statement of Profit or Loss (Un-audited)
for the Half Year and Quarter Ended June 30, 2019

Half Year Ended Quarter Ended

Note June 30, 2019 June 30, 2018 June 30, 2019 June 30, 2018

(Rupees in thousand)

Operating revenue 13 797,453 1,884,614 203,349 57,895
Other income 1,294 8,918 1,181 6,487
Total income 798,747 1,893,532 204,530 64,382
General and administrative expenses (39,662) (39,637) (20,290) (23,188)
Finance costs (78,617) (47,681) (35,545) (22,819)
(118,279) (87,318) (55,835) (46,007)

680,468 1,806,214 148,695 18,375

Reversal of provision for bad and doubtful loans

and advances / lease losses 7,000 9,567 5,100 5,217
Profit before taxation 687,468 1,815,781 153,795 23,592
Taxation

- Current 1,377 16,586 1,344 24,617

- Deferred (29,685) - (29,685) -

- Prior - 65,739 - 65,739

(28,308) 82,325 (28,341) 90,356
Profit / (loss) after taxation 715,776 1,733,456 182,136 (66,764)
(Rupees)
Earnings / (loss) per share - basic and diluted 16 5.02 12.18 1.28 (0.47)

The annexed notes from 1 to 20 form an integral part of these condensed interim unconsolidated financial statements.

| N o

Chief Executive Officer Chief Financial Officer Director
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Condensed Interim Unconsolidated Statement of Profit or Loss and

Other Comprehensive Income (Un-audited)
for the Half Year and Quarter Ended June 30, 2019

Half Year Ended Quarter Ended
June 30, 2019 |l June 30, 2018 June 30, 2019 | June 30, 2018
(Rupees in thousand)

Profit / (loss) after taxation 715,776 1,733,456 182,136 (66,764)
Other comprehensive income
Items that may be reclassified to condensed interim

unconsolidated statement of profit or loss subsequently
Net unrealised deficit on revaluation of financial

assets classified as ‘available for sale’

- (325) - (3.234)

Items that will not be reclassified to condensed interim

unconsolidated statement of profit or loss subsequently
Net unrealised deficit on revaluation of financial

assets classified as 'fair value through other

comprehensive income’ (2,990) - (2,449) -
Total comprehensive income / (loss) for the period 712,786 1,733,131 179,687 (69,998)

The annexed notes from 1 to 20 form an integral part of these condensed interim unconsolidated financial statements.

il W Rl

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

for the Half Year Ended June 30, 2019

Reserves Deficit on
Issued, | Proposed revaluation
subscribed | shares Capital reserves Revenue Unagpro- | of Financlal assets
and paid- to be reserves iated a fair value
upshare | issuedon | Lremum | Other S;ofits through other | Total
capital | amalgamation on issue capital General compretensive
of shares | reserves TE8EIve income
{Rupees In thousand)
Balance as al January 1, 2018 (audited) 1,226,895 411,659 35,762 33267 7297545 4,361,029 13,366,157
Profit after taxation for the half year ended June 30, 2018 1,133,456 1,733,456
Other comprehensive loss for the period
Total comprehensive income for the half year ended June 30, 2018 (325) (325)
Transactions with owners directly recorded in equity 1,733,131 1,733,131
Issuance of shares under scheme of amalgamation
Final dividend for the year ended December 31, 2016 - Rs. 8 per share
approved on March 02, 2018 13,370 (411,659) 398,289
Final dividend for the year ended December 31, 2017 - Rs. 4 per share
approved on April 27, 2018 (992,213)
(496.106:
Balance as at June 30, 2018 (un-audited) (1,488,319
Profit after taxation for the hall year ended December 31, 2018 1,240,265 434,051 33267 7297545  4,605841 13,610,969
Other comprehensive income for the half year ended December 31, 2018 66,591 66,591
Total comprehensive income for the half year ended December 31, 2018 325 325
Transactions with owners directly recorded in equity 66,916 66,916
[nterim dividend for the year ending December 31, 2018
4t the rate of Rs. 3 per share approved on October 26, 2018 (372,080) (372,080)
Issuance of bonus shares at the rate of 15% 186,040 (186,040) -
040 {058,120) (372,0
Balance as at December 31, 2018 {audited) 1,426,305 434,051 33,267 7297545 4,114,637 13,305,805
Effect of change in accounting policy - net of tax (note 4.1.1) 7558  (1558)
Profit after taxation for the half year ended June 30, 2019 115,776 15,776
Other comprehiensive logs [or the half year ended June 30, 2019 - (2,990) (2,990)
Total comprehensive income for the half year ended June 30, 2019 5716 (2990) 712,786
Transactions with owners directly recorded in equity
Final dividend for the year ended December 31, 2018 - Rs. 3 per share
approved on March 29, 2019 (427,892) (427,892)
(427892) (421,892)
Balance as at June 30, 2019 (un-audited) 1,426,305 434,051 33,267 7297545 4410079 (10,548) 13,590,698

The annexed notes from 1 to 20 form an integral part of these condensed interim unconsolidated financial statements.

x>

Chief Financial Officer

(A

Chief Executive Officer

Forgl Fnnms

Director
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Condensed Interim Cash Flow Statement (Un-audited)
for the Half Year Ended June 30, 2019

Half Year Ended
Note June 30, 2019 June 30, 2018
(Rupees in thousand)
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation 687,468 1,815,781
Adjustments for :
Depreciation 288 302
Finance cost 78,617 417,681
Gain on disposal of fixed assets 2) (777)
Reversal of provision for bad and doubtful loans
and advances / lease losses - specific - net (7,000) (9,567)
Return on bank balances and term deposits (1,292) (8,141)
Dividend income (797,453) (1,883,451)
(726,842) (1,853,953)
(39,374) (38,172)
Changes in working capital
Decrease in current assets
Deposits, payments and other receivables 954 2,403
Long term deposits 2,725 (45)
(Decrease) / increase in current liabilities
Trade and other payables 7,692 (18,282)
11,371 (15,924)
(28,003) (54,096)
Net recovery from loans and advances 7,000 9,567
Tax paid (8,876) (9,566)
Net cash used in operating activities (29,879) (54,095)
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds on disposal of fixed assets 2 1,014
Dividend received 797,453 1,947,946
Profit / return received 1,292 8,141
Net cash generated from investing aclivities 798,747 1,957,101
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid (419,885) (1,438,651)
Long term loan repayment (150,000) (150,000)
Financial charges paid (89,594) (63,561)
Payment of current portion of long term loan - (69,860)
Net cash used in financing activities (659,479) (1,722,072)
Net increase in cash and cash equivalents 109,389 180,934
Cash and cash equivalents at beginning of the period (402,633) 22,312
Cash and cash equivalents at end of the period 14 (293,244) 203,246

The annexed notes from 1 to 20 form an integral part of these condensed interim unconsolidated financial statements.

A P o

Chief Executive Officer Chief Financial Officer Director
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Notes to and Forming Part of the Condensed Interim Unconsolidated Financial Statements (Un-audited)

STATUS AND NATURE OF BUSINESS

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 to act as our investment holding company and for that purpose invest, acquire, sell and hold the
securities and financial instruments subject to compliance by relevant laws prevaling in Pakistan from time to time.

BASIS OF PREPARATION

Statement of compliance

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

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

These condensed interim unconsolidated 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.

2.2 Standards, interpretations of and amendments to the accounting and reporting standards that are effective in the current

period:
The Company has applied the following amendment for the first time for their accounting period commencing January 1, 2019:

Effective from January 1, 2019, the Company has adopted IFRS 9: Financial Instruments’ which has replaced 1AS 39, 'Financial
Instruments: Recogntion and Measurement.'.

The impacts of adoption of IFRS 9 are further given in note 4.1.1.
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, 2019, but are considered not to be relevant or do not have any significant effect on the Company's
operations and are therefore not detailed in these condensed interim unconsolidated financial statements.

2.3 Standards, interpretations of and amendments to the accounting and reporiting standards that are not yet effective:

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

Effective date
. (period beginning on or after)
- IAS 1 - 'Presentation of flnancial statements’ (amendments) January 1, 2020
- IAS 8-'Accounting policies, changes in accounting estimates and errors ' January 1, 2020

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, 2019, but are considered not to be relevant or will not have any significant effect on the Company's
operations and are therefore not detailed in these condensed interim unconsolidated financial statements.

For the Half Year Ended June 30, 2019 | 11




for the Half Year Ended June 30, 2019 (un-audited)

2.4 Cost convention

3

41

These condensed interim unconsolidated financial statements of the Company have been prepared under the historical cost
convention, except that certain investments have been marked to market and are carried at fair value.

FUNCTIONAL AND PRESENTATION CURRENCY

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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of these condensed interim unconsolidated financial
statements are the same as those applied in the preparation of the annual financial statements of the Company for the year ended
December 31, 2018 except for the changes mentioned in note 4.1 below.

Effective from January 1, 2019, the Company has adopted IFRS 9: "Financial Instruments” which has replaced IAS 39: "Financial
Instruments: Recognition and Measurement”. The standard addresses recognition, classiflcation, measurement and derecognition
of financial assets and financial liabilities. The standard has also introduced a new impairment model for financial assets which
requires recognition of impairment charge based on 'expected credit losses’ (ECL) approach rather than 'incurred credit losses’
approach, as previously given under IAS 39. The ECL has impact on all the assets of the Company which are exposed to credit risk.

All equity investments are required to be measured in this condensed interim unconsolidated statement of financial position at
fair value, with gains and losses recognised in condensed interim unconsolidated statement of profit or loss, except where an
irrevocable election has been made at the time of initial recognition to measure the investment at fair value through other
comprehensive income "(FVOCI)".

The Company has made an irrevocable election on initial recognition, on an instrument-by-instrument basis, to present changes in
fair value in other comprehensive income rather than profit or loss (except for equities that give the Company significant influence
over an investee according to IAS 27, which can only be accounted for under IFRS 9 if they are measured at "fair value through
profit or loss”). When this election is used, fair value gains and losses recognised in other comprehensive income are not subsequently
reclassified to profit or loss, including on disposal. Accordingly, investments carried as available for sale have been designated as
investments at fair value through other comprehenslve income from January 1, 2019 using modified retrospective restatement
approach and comparative have not been restated as permitted under specific transitional provisions in the standard. The impacts
of above change are disclosed in note 4.1.1.

Dividends are recognised in condensed interim unconsolidated financial statements of profit or loss unless they clearly represent
a recovery of part of the cost of an investment, in which case they directly reduce the carrying amount of the investment.

IFRS 9 removes the ability to measure unquoted equity investments at cost where fair value cannot be determined reliably. However,
IFRS 9 indicates that, in limited circumstances, cost might be used as an estimate of fair value where:

- more recent available information is insufficient to determine fair value;
- there is a wide range of possible fair value measurements; and
- cost represents the best estimate of fair value within that range.

Accordingly, based on the information about the performance and operations of investees in determining whether cost is representative
of fair value, management has decided to record its unquoted equity instruments at cost as cost represents the best estimate of
fair value of such securities.

12 | IGI Holdings Limited




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

4.1.1 Impacts of IFRS 9

Impact on condensed interim unconsolidated statement of December Change January

financlal position 31, 2018 1, 2019
Investments classified as ‘available for sale’ 9,077 (9.077) -
Investments classified as 'fair value through

‘other comprehensive income’ - 9,077 9,077
Unappropraited profit 4,114,637 7,668 4,122,195
Deficit on revaluation of investments at 'fair value through

‘other comprehensive income - (7,658) (7,558)

‘This change in accounting policy has no impact on condensed interim unconsolidated statement of profit and loss and condensed
interim unconsolidated statement of cash flows.

5 SIGNIFICANT ESTIMATES AND JUDGMENTS

The basis and the methods used for critical accounting estimates and judgments adopted in these condensed interim unconsolidated
financial statements are the same as those applied in the preparation of the annual audited financial statements of the Company
for the year ended December 31, 2018.

6 FINANCIAL RISK MANAGEMENT

The Company's financial risk management objectives and policies are consistent with those disclosed in the annual financial
statements for the year ended December 31, 2018.

Un-audited Audited
7 FIXED ASSETS Note June 30, 2019 Dec. 31, 2018
(Rupees in thousand)
Furniture, fixtures and office equipments 82 136
Leasehold improvements 271 352
Motor vehicles- owned 1,403 1,556
71 1,756 2,044
7.1 Movement in fixed assets
Opening written down value 2,044 2,981
Add:
Additions during the period / year - -
2,044 2,981
Less :
Net book value of assets disposed of / transferred during the period / year - 345
Depreciation for the period / year 288 592
288 937
Closing written down value 1,756 2,044
8 INVESTMENTS
- Investments in subsidiaries 8.1 14,811,590 14,811,590
- Investments at fair value through other comprehensive income 82 6,087 9,077
14,817,677 14,820,667

For the Half Year Ended June 30, 2019 | 13




for the Half Year Ended June 30, 2019 (un-audited)

8.1 Investments In subsidlaries

Un-audited Audited
June 30, 2019 December 31, 2018
Number Impairment /|  Carrying Number lmpairment /|  Carrying
of shares Cost provision amount of shares Cost provision amount
(note 8.1.1) (note 8.1.1)
(Rupees in thousand) (Rupees in thousand)
Quoted
1G1 Life Insurance Limited (note 8.1.2) 57,846,319 858,831 - 858,831 57,846,319 858,831 - 858,831
Unquoted

161 Finex Securities Limited (note 8.1.3) 52,000,000 441,883  (289,603) 152,280 52,000,000 441,883  (289,603) 152,280

1G] General Insurance Limited (note 8.1.4)  191,838400 1,918,384 - 1,918,384 191,838400 1,918,384 - 1,918,384

1G] Investments (Pvt.) Limited (note 8.1.5) 118,820,950 11,882,095 - 11,882,095 118,820,950 11,882,095 - 11,882,095

Total 15,101,193 (289,603) 14,811,590 15,101,193 (289,603) 14,811,590
Un-audited Audited

June 30, 2019 Dec. 31, 2018

(Rupees in thousand)
8.1.1 Movement In provision

Opening balance 289,603 136,732
Charge for the period / year - 152,871
Closing balance 289,603 289,603

8.1.2 This represents 81.967% (December 31, 2018: 81.967%) holding in IGI Life Insurance Limited having market value of Rs 34.53
(December 31, 2018: Rs 47.10) per share. Subsequent to half year ended June 30, 2019, the shareholders of the company in their
Extra Ordinary General meeting held on July 29, 2019, approved subscription of right shares proposed to be issued by IGI Life
Insurance Limited to the extent of Rs. 1 billion.

During the year ended December 31, 2017, 824,910 shares were withheld by IGI Life Insurance Limited at the time of issuance
of bonus as issuance of bonus shares had 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 first day of book closure. In this regard, a suit was filed by the Company in the
High Court of Sindh, challenging the applicability of withholding tax provisions on bonus shares received by the Company and a
stay order was granted by the High Court of Sindh in favour of the Company.

During the period, the above suit was dismissed by the single bench of the Honourable High Court of Sindh on account of decisions
made by the single bench in similar cases earlier and vacated the stay order earlier granted by the Court.

The Company has filed an appeal on June 27, 2019 in front of larger bench at the Honorable High Court of Sindh against the
above judgement issued by the signle bench and has also obtained stay order against initiation of any recovery proceedings on
the basis of judgement made by the single bench of the Honorable High Gourt of Sindh.

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.

14 | IGI Holdings Limited




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

8.1.3 This represents 100% (December 31, 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.

8.1.4 This represents 100% (December 31, 2018: 100%) holding in IGl General Insurance Limited having break - up value of Rs 12.00
(December 31, 2018: Rs 11.70) per share on the basis of unaudited condensed interim financial statements for the half year
ended June 30, 2019.

8.1.5 This represents 100% (December 31, 2018: 100%) holding in 1GI Investments (Pvt.) Ltd having break - up value of Rs 309.04
(December 31, 2018: 399.44) per share on the basis of unaudited condensed interim financiai statements for the haif year ended
June 30, 2019.

Un-audited Audited

June 30, 2019 Dec. 31, 2018

(Rupees in thousand)

8.2 Investments at fair value through other comprehenslive income Note
Debt instrument - term finance certificates 8.21 - -
Equity instruments 6,087 9,077
6,087 9,077
8.2.1 These term finance certificates have been fully impaired.
9 OTHER RECEIVABLES
Net investment in finance lease 91 219,982 219,982
Withholding tax on bonus shares 9.2 6,530 6,530
226,512 226,512

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

9.2  This represents 50% of the amount paid by the Company to revenue authority in relation to the charge and collection of income
tax on issuance of bonus shares by IGl Life Insurance Limited (as more fully explained in note 8.1.2).

Un-audited Audited

June 30, 2019 Dec. 31, 2018

7 / [
10 LONG TERM LOANS (Rupees in thousand)

Secured
Loan 1,050,000 1,200,000
Less: current maturity of loan (300,000) (300,000)

10.1 750,000 900,000

10.1 The Company obtained a long term loan amounting to Rs. 1,500 million from Habib Bank Limited in 2017 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 certain shares held by IGI Investment
(Pvt) Limited (one of the subsidiary of the Company against a commission). During the period, the Company has made principal
repayment of Rs 150 million.
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for the Half Year Ended June 30, 2019 (un-audited)

Un-audited Audited

11 TRADE AND OTHER PAYABLES Note June 30, 2019 Dec. 31, 2018

111

11.2

(Rupees in thousand)

Certificates of deposit 111 594 614
Deposits under lease contracts 11.2 200,583 200,583
Accrued expenses 17,228 23,844
Others 16,831 13,480

235,236 238,521

This represents certificates of deposit acquired by the Company as part of the amalgamation of 1GI Investment Bank Limited
(the Investment Bank) with and into IGI Insurance Limited as at December 31, 2016 that has subsequently been retained by the
Company as part of the Scheme of Arrangement.

During the period ended, the Company has made repayment of deposits amounting to Rs 0.02 million (December 31, 2018: Rs.
4.699 million) along with mark-up, except for two depositors with aggregate deposits amounting to Rs 0.594 million (December
31, 2018: 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. 0.034 million (December 31, 2018: Rs.0.041 million). In order to secure the amount for repayment
of such deposits till the time parties are traced or lien matter is settled, the Company has placed this amount in a money market
fund of NAFA with authority to Central Depository Company (CDC) to operate the said account on its behalf and to pay the
depositors as and when traced in accordance with the directions of the Securities and Exchange Commission of Pakistan (SECP).

This represents security deposits under lease contracts acquired as part of the amalgamation of IGI Investment Bank Limited
with and into IGI Insurance 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.

12 CONTINGENCIES AND COMMITMENTS

There was no material change in the status of contingencies and commitments as disclosed in the annual financial statements of
the Company for the year ended December 31, 2018 except for the following:

Subsequent to the period, the Company has received a notice to amend assessment from Federal Board of Revenue (FBR) for the
tax year 2018.

The principal observations raised by FBR were related to applicability of super tax and inadmissible deductions of provision against
investments, impairment for doubtful debts and impairment of goodwill. The Company is in the process of submitting its response

to the FBR.
(Un-audited)
Half Year Ended
June 30, 2019 June 30, 2018
(Rupees in thousand)
13 OPERATING REVENUE Note
Dividend income 13.1 797,453 1,883,451
Advisory fee - 1,163
797,453 1,884,614
131 Subsidiary Companies
- IGI Life Insurance Limited - 56,893
- IGI General Insurance Limited 203,348 163,062
- IGI Investments (Pvt.) Limited 594,105 1,663,496
797,453 1,883,461
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Notes to and forming part of the Unconsolidated Condensed Interim Financial Statements

Un-audited Audited

June 30, 2019 Dec. 31, 2018

(Rupees in thousand)
14 Cash and cash equivalents

Cash and bank balances 25,007 6,990
Short term loan (318,251) (409,623)
(293,244) (402,633)

15 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 unconsolidated financial statements,
are as follows:

(Un-audited)
Key management
Subsidiary Associates yPGI‘SODgﬂel Othe;rliicézted
(including directors) p
For the half year ended
(Rupees in thousand) (Rupees in thousand) (Rupees in thousand) (Rupees in thousand)

Transaclions
Dividend Income 797453 1,883451
Commission Expense 3,061 3,082
Key management personnel compensation - - - - - -
Markup expense on long term loan - 1,630 - - 1,050 1,150
Payment of mark-up on long term loan - 16,870
Long term loan repaid - 69,860
Receipts against Group Shared Services 6,404 3,630 - - - - -
Payment against Group Shared Services 7,329 16977 16,899 - - - 14

Key management

Subsidiaries Associates spersongnel Other rlt_alated
(including directors) parscs
asat
(Uraudited)  (Audited)  (Uraudited)  (Audited) (Unaudited)  (Audited)  (Ureudited)  (Audiled)
{Rupees in thousand) {Rupees in thousand) (Rupees in thousand) (Rupees In thousand)

Balances
Investment in ghares 14,811,690 14,811,590
Group shared service payable 2,890
Tax receivable under group taxation 8469
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16 EARNINGS / (LOSS) PER SHARE

Basic / diluted earnings / (loss) per share

Profit / (loss) for the period

Weighted average number of ordinary shares

Earnings / (loss) per share

for the Half Year Ended June 30, 2019 (un-audited)

Un-audited

Un-andived

Half year ended

Quarter Ended

June 30, 2019 June 30, 2018 June 30, 2019 June 30, 2018

(Rupees in thousand)

715,776 1,733,456

(Rupees in thousand)

182,136 (66,764)

(Number of shares)

(Number of shares)

142,630,500 142,305,948 142,630,500 142,305,948
(Rupees) (Rupees)
5.02 12.18 1.28 (0.47)

17 FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES

Fair value is the price that would be received to sell an asset or paid to transfer liability in an orderly transaction between market

particiant at the measurement date.

The table below analyses financial instruments carried at fair value. The different levels have been defined as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

- Level 2: 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). The Company has no items to report in this level.

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

As at June 30, 2019, the Company held the following financial instruments measured at fair value:

Assets classlfied as fair value through

other comprehensive income

Investments

Assets classified as available-for-saie

Investments

18 | IGI Holdings Limited

(Un-audited)

As at June 30, 2019

(Rupees in thousand)

3.369 2,718 -
(Audlved)
As at December 31, 2018
(Rupees in thousand)
6,359 2,718 -




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

18 GENERAL
Figures in these condensed interim unconsolidated financial information have been rounded off to the nearest thousand of rupees.

19 CORRESPONDING FIGURES

Comparative information has been rearranged and re classified wherever necessary. There has been no significant reclassification
during the current period.

20 DATE OF AUTHORIZATION FOR ISSUE

These condensed interim unconsolidated financial statements were authorised for issue on August 28, 2019 by the Board of
Directors of the Company.

A WP o

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 half yearended June 30, 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 —

Half year ended Half year ended
June 30, 2019 June 30, 2018

Profit before tax 322,932 947,507
Taxation (84,294) (379,990)
Profit after tax 238,638 567,517
Earnings per share (in rupees) 1.67 3.99

During this period, the group achieved profit after tax of Rs 239 million compared to that of Rs 567 million earned
during corresponding period of 2018 reflecting a decrease of 58%. The decrease in profit is mainly attributable to
decline in dividend income of the Group.

The group achieved earnings per share of Rs 1.67 compared to Rs 3.99 earned during corresponding period of 2018.

Financial Highlights of the subsidiaries are hereunder:

IGI GENERAL INSURANCE LIMITED

During the current period, the Company achieved gross written premium of Rs 2,392 million as compared to Rs 2,249
million during the corresponding period of last year. The net premium increased to Rs 1,215 million from Rs 1,072
million as compared to the corresponding period.

Net claims for the period amounted to Rs 629 million compared to Rs 576 million. Accordingly, the underwriting
profits were Rs 116 million as compared to Rs 124 million in the corresponding period.

The Company earned Rs 25 million from its Window Takaful operation during the current period as compared to Rs
7.2 million in the corresponding period.

The Company also recorded investment income of Rs 159 million during the current period as compared to Rs 68
million in the corresponding period of last year.

The Company earned profit after tax of Rs 208 million during the current period compared to Rs 148 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
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Directors’ Report to the Shareholders on Consolidated Condensed
Interim Financial Statements

has earned dividend income of Rs 761 million compared to Rs 1,226 million in the corresponding period of 2018.
IGI Investments has earned profit alter tax of Rs 524 million compared to Rs 984 million in the corresponding period
of 2018.

1GI LIFE INSURANCE LIMITED

During the half year ended June 30, 2019, IGI Life wrote net premium of Rs 2,407 million compared to Rs 2,620
million in the corresponding period of 2018 representing 8% decline. IGI Life has reported loss after tax of Rs 183
million as compared to profit after tax of Rs 30 million in the corresponding period of 2018.

The external auditors of the IGI Life have issued a modified conclusion in their review report in respect of the 1GI
Life for not recording a provision of provincial sales tax on life and health insurance premium in the financial
statements for the half year ended June 30, 2019. The provincial sales tax exemption on Group Health Insurance,
Health Insurance and Life Insurance premiums was discontinued / withdrawn on various dates.

IGI Life is of the view that the levy of sales tax on life insurance business needs to be reviewed in the interest of
sustainability and growth of Life Insurance business in Pakistan. The matter for the renewal of the exemption has
been taken up at a collective level by the Insurance Association of Pakistan (IAP) with the sales tax authorities. Further,
the IAP has approached the Securities and Exchange Commission of Pakistan (SECP) through its letter dated March
13, 2019 seeking the active support of the SECP so that such taxes are not levied on the insurance industry.

In response to the letter of IAP, SECP has written to Punjab Revenue Authority (PRA) through its letter dated March
13, 2019 highlighting the detrimental effect of application of sales tax on life and group health insurance business
would have a detrimental effect on the life and health insurance business. SECP has urged the PRA to take necessary
steps in restoring the exemptions previously available to life insurance and health insurance services in Punjab.

Had the sales tax liability been recognized at June 30, 2019, the profit after tax of the Group for the period would
have been higher by Rs 55.032 million while sales tax liability as at June 30, 2019 would have been higher by Rs
717.510 million.

Further, the auditors have included an Emphasis of Matter paragraph in their review report in relation to compliance
with the minimum solvency requirement as specified by the Insurance Ordinance, 2000 and Insurance Rules, 2017
as at June 30, 2019.

IGI1 FINEX SECURITIES LIMITED

During the current period, IGI Securities has generated operating revenues of Rs 33 million compared to Rs 45 million
in the corresponding period of 2018. It incurred direct and administrative expenses of Rs 58 million compared to

Rs 66 million in the corresponding period of 2018. 1GI Securities has reported loss after tax of Rs 12 million during
the period as compared to loss after tax of Rs 15 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 kbaq, JM\'gj

Shamim Ahmad Khan Tahir Masaud
Director Chief Executive Officer
Lahore: August 28, 2019 Lahore: August 28, 2019
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Consolidated Condensed Interim Statement of Financial Position (Un-audited)

Un-audited Audited

Note June 30, 2019 Dec. 31, 2018

(Rupees in thousand)
ASSETS

Non-current assets

Fixed assets
- Property and equipment 4 1,344,973 1,052,581
- Intangible asset 583,812 114,074
Investments 5 58,655,205 69,236,040
Long-term deposits 19,066 21,816
60,603,056 70,424,511
Current assets
Insurance / takaful / reinsurance / retakaful receivables 1,816,250 1,531,007
Reinsurance recoveries against outstanding claims 932,362 854,042
Current maturity of investments 5 5,731,530 8,643,291
Loans secured against life insurance policies 180,801 181,375
Deferred commission expense 176,166 161,395
Accrued income on investments and deposits 378,331 288,407
Deposits, prepayments, loans, advances and other receivables 6 1,908,377 1,697,699
Wakala fees receivable 92,139 41,763
Taxation recoverable 529,966 546,812
Cash and bank balances 994,206 1,474,583
Non-current asset held for sale 9,110 9,110
12,744,238 15,429,384
TOTAL ASSETS 73,347,294 85,853,895

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

e WP T

Chief Executive Officer Chief Financial Officer Director
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as at June 30, 2019 (un-audited)

Un-audited Audited

Note June 30, 2019 Dec. 31, 2018

(Rupees in thousand)

EQUITY AND LIABILITIES

Share capital and reserves

Authorised share capltal
200,000,000 ordinary shares of Rs. 10/- each 2,000,000 2,000,000
Issued, subscribed and paid up share capital 1,426,305 1,426,305
Unappropriated profit 9,484,679 9,625,830
Surplus on revaluation of financial assets at fair value
through other comprehensive income 26,340,763 39,217,962
Reserves 7,764,863 7,764,863
Equity Attributable to the equity holders of the parent 45,016,610 58,034,960
Non-controlling interest 186,365 215,642
TOTAL EQUITY 45,202,975 58,250,602
Surplus on revaluation of property and equipment - net of tax 407,838 -
Non-current liabilities
Insurance liabilities [including policyholders' liabilities and ledger account A & B] 16,142,277 16,250,548
Long term loan 1,083,333 1,399,999
Lease liability 216,780 109,857
Retirement benefit obligation 57,449 57,467
Deferred tax liability 1,226,113 1,588,683
18,725,952 19,406,554
Current liabilities
Provision for outstanding claims (including IBNR) 1,923,411 1,782,959
Provision for unearned premium 1,622,665 1,503,062
Premium deficiency reserve 20,503 20,503
Commission income unearned 143,256 120,932
Amounts due to other insurers / reinsurers 1,001,616 726,473
Unearned Wakalah fee 53,815 21,919
Premium received in advance 55,973 49,452
Short term loan 1,640,461 1,450,518
Current portion of long term liabilities and lease liability 633,334 662,935
Unclaimed dividend 43,171 35,165
Trade and other payables 1,872,334 1,822,821
9,010,529 8,196,739
Total liabilities 27,736,481 27,603,293
TOTAL EQUITY AND LIABILITIES 73,347,294 85,853,895

CONTINGENCIES AND COMMITMENTS 9

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

o WP T

Chief Executive Officer Chief Financial Officer Director
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Consolidated Condensed Interim Statement of Profit or Loss (Un-audited)
for the Half Year and quarter ended June 30, 2019

Half Year Ended Quarter Ended
Note June 30, 2019 |§ June 30, 2018 June 30, 2019 | June 30, 2018
(Rupees in thousand) (Rupees in thousand)
Operating revenue 10 4,768,076 4,800,716 2,499,555 2,534,233
Operating expenses 1 (4,548,906) (4,230,246) (2,336,303) (2,236,776)
219,170 570,470 163,252 297457
Other income 12 202,494 172,365 109,419 92,743
General and administrative expenses (155,801) (157,714) (89,689) (79,566)
Other expenses (195,413) (112,892) (100,127) (48,546)
70,450 472,229 82,855 262,088
Unrealized gain on fair value through profit and loss investments (4,414) (10,644) (8,5632) (12,542)
Change in insurance liabilities (other than outstanding claims) 130,592 139,467 69,377 191,286
(Surplus) / deficit taken to statutory fund - participating fund - net (9,754) (2,611) (43,540) (42,972)
Share of profit from associates 136,058 348,966 (147,762) 231,931
Profit / (ioss) before taxation 322,932 947,507 (47,602) 629,791
Taxation (84,294) (379,990) (36,653) (317,285)
Profit / (loss) after taxatlon 238,638 567,517 (84,255) 312,506
Profit / (ioss) after tax attributabie to:
Equity holders of the parent 271,625 557,677 (54,5659) 311,797
Non-controlling interest (32,987) 9,840 (29,696) 1,841
238,638 567,517 (84,255) 312,506
(Rupees) (Rupees)
Earnings per share - basic and diluted 15 1.67 3.99 (0.59) 2.20

The annexed notes from 1 to 17 form an integral part of these consolidated condensed interim financial statements.
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Chief Executive Officer Chief Financial Officer Director
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Consolidated Condensed Interim Statement of Comprehensive Income (Un-audited)
for the Half Year ended June 30, 2019 (un-audited)

Half Year Ended Quarter Ended
(Rupees in thousand) (Rupees in thousand)
Profit after taxation 238,638 567,517 (84,255) 312,506
Other comprehensive income that may be reclassifiable to profit or loss
- Net unrealised deficit on revaluation of financial assets
classified as Tair value through other comprehensive income’ (10,862,983) (394.941) (3.299,790) (5,971,821)
- Change in insurance liabilities - net 167,088 176,490 326,492 334,103
- Share of other comprehensive income / (loss) of associate - net of tax (2,162,478) (3.636) (486,536) (987,579)

(12,858,373) (222,087) (3,459,834) (6,625,297)

Totai comprehensive income (12,619,735) 345,430 (3,544,089) (6,312,791)

Total comprehensive income / (loss) attributable to:

Equity holders of the parent (12,590,458) 335,590 (3,512,749) (6,311,657)
Non-controlling interest (29,277) 9,840 (31,340) 5,904
(12,619,735) 345,430 (3.544,089) 345,430

The annexed notes from 1 to 17 form an integral part of these consolidated condensed interim financial statements.
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Chief Executive Officer Chief Financial Officer Director
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Consolidated Condensed Interim Statement of Changes in Equity

for the Half Year ended June 30, 2019

Reserves Swpluson | Bquity
boed, | Proposed Capital reserves Revenue Uﬂl?pg:l} revaluation | atiribuiable |  Non-
subsrbed | sharestode Tegerves tiale of awailable | toequity | controllng | Total
apidyp | isodon Eﬁﬂ? fok;."?;m cgglgl Generdl | T8 | forsdle | holders | inkerest
warciplal amb | e | ohares | resenes | reseme Invesiments | ofLhe parer
(Rupees in thousand)
Balance as at January 1, 2018 1226895 411659 35762 33267 7297545 10817902 53449002 73272032 262256 73,524,208
Profil after Laxation for half year ended June 30, 2018 557617 557617 9840 567517
Other comprehensive Income
-Defictt on revaluation of available for sale investments - net of fax (426,735(% (426,7563 31815 (394,9413
- Change in Insurance liabilities - net 208, 208300  (31815) 176,49
- Share of other comprehensive income of associate - nel, of tax (3,636) (3,636) - (3,636)
Total comprehensive income for the half year ended June 30, 2018 557671 (222087 335,500 9840 345430
Transactions with owners directly recorded In equity ‘
Issuance of shares under the scheme of amalgamation 13370 (411659) 398,280
Repayment of advance against preference shares (100,000) (100,000) . (100,000)
Final dividend for the year ended December 31, 2016, Rs.8 per share (992213) (992213) . (992,213)
Final dividend for the year ended December 31, 2017, Rs. 4 per share {496,107) {496,107) - (496,107)
Final dividend for the year ended Denember 31, 2017, Re. 1 per share- [GI Life (12725)  (12725)
Balance as at. June 30, 2018 1240265 434,051 33267 7201545 0787260 53226915 T2019302 249371 72268673
Profit after Laxation for the six months ended December 31, 2018 427458 421458 (26918) 400540
Other comprehensive income that may be reclassiflable to proftt o loss
- Deficit on revaluation of avallable-for-sale investmenis - net of tax (11,918, 2983 (11,918, 2983 (138,338% [‘12.056,6363
- Change in Insurance liabilities - net 2631 46313 13183 318,14
- Share of other com})rehenslve income / {loss) of associate - ned of 1ax 24000 @2, 336 ,968) (2,061,050 - {2.361,059
- Re-measurement, of post employment benefi obligations - net of tax (6,676 (6,676 (305) {6,981
Tolal comprehensive income / (oss) fo the six menths ended December 31, 2018 306,691 (14,008953) (13,612262) (33729) (13.645,991)
Transactions with owners directly recorded In equity
Issuance of bonus shares ai the rate of 15% 186,040 (186,040)
Interim dividend for the year ending December 31, 2018, Rs. 3 per share (372,080 (372,080) - {372,080)
Balance a3 at December 31, 2018 1,426,305 434,051 33267 7207545 0625830 39,217962 58034960 215642 58,250,602
Effect of change in accounting policy - net of tax 1558 (7558)
Profit after Laxation for hall year ended June 30, 2019 211625 21162  (32967) 238638
Other comprehensive income hat may be reclassifiable Lo profii or loss
-Net unrealised deficit on revaluation of financlal assets classified
45 'fair value through other comprehensive income’ (10, 836 51 g 0,836, 5763& (264 3 (10,862, 9833
-gllll.';lrﬂgetmﬂllnsm%h abilities - ngt Jr— f ) 62 167 08,
-Share of other comprehensive income / (Joss) of assoclate - nek of tax -
65 1286 083 E 9045 277) 12619 135 ;
Total comprehensive income / (loss) for the hal year ended June 30, 2019 155 59
Transfer (rom surplus on revaluation of property and equipment - e} of tax ’ '
Transactions with owners directly recorded In equity
Final dividend for the year ended December 31, 2018, Rs. 3 per share (427,892) (427,892) - {427,692)
Balance s at June 30, 2019 1,426,300 434,061 33267 7207545 9484679 26340,763 45,016,610 186,360 45,202975

The annexed notes from 1 to 17 form an integral part of these consolidated condensed interim financial statements.
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Consolidated Condensed Interim Statement of Cash Flows (Un-audited)

for the Half Year ended June 30, 2019

CASH FLOWS FROM OPERATING ACTIVITIES

Half Year Ended

Un-audited

Un-audited

June 30, 2019 June 30, 2018

(Rupees in thousand)

Profit before taxation 322,932 947,507
Adjustments for :
Depreciation and amortization 109,466 69,938
Finance cost 195,413 112,892
Gain on sale of investments 8,082 (42,287)
Loss / (gain) on disposal of property and equipment (4,455) (2,772)
Surplus of statutory funds 140,346 223,192
Profit on saving accounts and deposits with exchanges (124,633) (108,158)
Unrealized gain on fair value through profit and loss investments 4,414 10,644
Return on government and debt securities (688,270) (527,966)
Share of profit from associates (136,058) (348,966)
Dividend income (387,431) (488,627)
(883,126) (1,102,110)
(560,194) (154,603)
Changes in working capital
(Increase) / decrease in current assets
Deposit, loans and other receivables (258,967) (610,564)
Increase/ (decrease) in current liabilities
Trade and other payables 245,011 226,545
(574,150) (538,622)
Income tax paid (206,098) (292,067)
Net cash generated from operating activities (780,248) (830,689)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equipment (242,511) (211,72b)
Payment for long term deposits 3,300 (5,445)
Proceeds on disposal of property, plant and equipment 1876 5,194
Proceeds from / (purcahse of) investments - net 49,370 (961,748)
Dividends received 787,840 1,285,460
Profits / returns received 754,182 715,174
Net cash (used in) / generated from investing activities 1,360,057 826,910
CASH FLOWS FROM FINANCING ACTIVITIES
Dividends paid (419,885) (1,440,808)
Long term loan repayment (316,666) (150,000)
Repayment / (addition) of lease liability (25,915) 12,837
Repayment of advance paid against preference shares - (100,000)
Finance cost paid (191,225) (132,995)
Net cash (used in) / generated from investing activities (953,691) (1,810,966)
Net (decrease) / increase in cash and cash equivalenis (373,882) (1,814,745)
Cash and cash equivalent at beginning of the period 1,660,065 4,200,996
Cash and cash equivalents at end of the period 1,286,183 2,386,251

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

A WP e

Chief Executive Officer Chief Financial Officer Director

28 | IGI Holdings Limited




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 Companies Percentage Shareholding
(i) IGI Life Insurance Limited 81.97%

(ii) IGI Finex Securities Limited 100%

(iii) IGI General Insurance Limited 100%

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

1.2 Holding 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 invesiment 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 Takaful Operator.

For the Half Year Ended June 30, 2019 | 29




13.2

1.3.3

1.3.4

14

21

2.2

23

for the Hall Year Ended June 30, 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, Clifton, Karachi. IGI Finex has a Trading Right Entitlement Certilicate
(TREC) 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 financial statements for 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 compiiance

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

Accounting Convention

These condensed interim financial statements have been prepared under the historical cost convention except for certain staff
retirement benefits which are carried at present value of defined benefit obligation less fair value of plan assets, certain investments
which are carried at market value, investment property and building which are carried at fair value.

Standards, interpretations of and amendments to the accounting and reporting standards that are effective in the
current period:
The Group has applied the following amendment for the first time for their accounting period commencing January 1, 2019:

Effective from January 1, 2019, the Group has adopted IFRS 16: Leases’ which has replaced IAS 17, ‘leases.’ The standard
addresses recognition and measurement of leases for both lessor and lessee. The impacts of adoption of IFRS 16 are further
given in note 3.1 below.
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Effective from January 1, 2019, the Group has adopted IFRS 9: "Financial Instruments” which has replaced [AS 39: "Financial
Instruments: Recognition and Measurement”. The standard addresses recognition, classification, measurement and derecognition
of financial assets and financial liabilities. The standard has also introduced a new impairment model for financial assets which
requires recognition of impairment charge based on ‘expected credit losses’ (ECL) approach rather than ‘incurred credit losses'
approach, as previously given under IAS 39. The ECL has impact on all the assets of the Group which are exposed to credit risk,
except for those assets pertaining to insurance business.

'Further, IFRS 4 provides two alternative options in relation to application of IFRS 9 for entities issuing contracts within the scope
of IFRS 4, notably a temporary exemption and an overlay approach. The temporary exemption enables eligible entities to defer
the implementation date of IFRS 9. The overlay approach allows an entity applying IFRS 9 from the effective date to remove from
profit or loss the effects of some of the accounting mismatches that may occur from applying IFRS 9 before IFRS 17 is applied.
The Group has adopted the temporary exemption which allows the Group to defer the application of IFRS 9 on insurance business
until December 31, 2021.

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

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

Standards, amendments or interpretations

Effective date

. ! . , (period beginning on or after)
IAS 1 - 'Presentation of financial statements’ (amendments) January 1, 2020
IAS 8 - 'Accounting policies, changes in accounting estimates and errors January 1, 2020

(amendments)”

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

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

3. 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 Group for the year ended December 31, 2018 except for the changes
mentioned below:

3.1 Effective from January 1, 2019, the Group has adopted IFRS 16, "Leases” which 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’. IFRS 16 introduces a single,
on balance sheet lease accounting model for lessees. A lessee recognises 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. Lessor accounting remains similar to
the current standard i.e. lessors continue to classify leases as finance or operating leases. During the period the Group has
changed its accounting policy with respect to leases in accordance with IFRS 16 - "Leases”.

3.2 For leases previously classified as finance leases the Group recognised the carrying amount of the lease assets and lease liability
immediately before transition as the carrying amount of the right-of-use assets and the lease liability at the date of initial application.
The measurement principles of IFRS 16 are applied only after that date. The remeasurements to the lease liabilities are recognised
as adjustments to the related right-of-use assets immediately after the date of initial application.

ey || e |[ e
321 Impacts of IFRS 16 : -
(Rupees in thousand)
Motor vehicles - leased 140,213  (140,213) -
Right-of-use assets - 140,213 140,213
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3.5

3.6

for the Hall Year Ended June 30, 2019 (un-audited)

The Group has adopted IFRS 16 from January 1, 2019 using the modified retrospective restatement approach, and has not restated
comparatives for the 2018 reporting period, as permitted under the specific transitional provisions in the standard.

On adoption of IFRS 16, the Group has recognised liabilities in respect of leases which had previously been classified as operating
leases under IAS 17 except for certain short term leases in accordance with [FRS 16. These liabilities were initially measured at
the present value of the remaining lease payments, discounted using the Group’s incremental weighted average borrowing rate
as of January 1, 2019. The lease liability is subsequently measured at amortised cost using the effective interest rate method.

The right-of-use assets recognised subsequent to the adoption are measured based on the initial amount of the lease liability
adjusted for any lease payments made at or before the commencement date, plus any initial direct costs incurred. The right-of-
use assets are depreciated on a straight line basis over the lease term as this method most closely reflects the expected pattern
of consumption of future economic benefits. The right-of-use assets are reduced by impairment losses, if any, and adjusted for
certain remeasurements of lease liability.

Un-audited

June 30, 2019

(Rupees in thousand)

Building 51,918

Total lease liability recognised 42,135

Un-audited
Half year ended

June 30, 2019

(Rupees in thousand)

Impact on profit and less account

Decrease in rent expense 7,483
Increase in finance cost 856
Increase in depreciation expense 6,627

During the period, the Group has changed its accounting policy in respect of subsequent measurement of the carrying amounts
of buildings and its related leasehold improvements subsequent to initial recognition. In this respect the Group has decided to
follow the revaluation model as allowed under International Accounting Standard "Property, Plant and Equipment” (IAS 16). In
accordance with the new policy the buildings and its related leasehold improvements of the Group shall be carried at revalued
amount, being their fair value at the date of the revaluation less any subsequent accumulated depreciation and subsequent
impairment losses. Revaluation of these assets shall be carried out with sufficient regularity to ensure that the carrying amount
does not differ materially from that which would be determined using fair value at the reporting date. Previously, the buildings
and its related leasehold improvements were carried at their cost less accumulated depreciation and accumulated impairment
losses. In the opinion of the management, the revised policy will result in a more realistic reflection of the value of these assets
in the condensed interim statement of financial position. Surplus arising due to change in the value of buildings and its related
leasehold improvements has been recognised prospectively. The revaluation of these assets resulted in surplus of Rs 584.348
million as at the date of revaluation.

Surplus arising on revaluation is credited to the surplus on revaluation of property and equipment. This account is shown below
equity in these condensed interim statement of financial position. Deficit arising on subsequent revaluation of buildings and its
related leasehold improvements is adjusted against the balance in the above mentioned surplus as allowed under the IAS 16. Any
deficit in excess of the surplus previously recognised is charged to the condensed interim statement of comprehensive income.
The surplus on revaluation of buildings and its related leasehold improvements to the extent of incremental depreciation charged
on the related assets is transferred to the unappropriated profit.

Had the accounting policy not been changed, property and equipment and deferred taxation would have been lower by Rs 584.348
million and Rs 169.461 million respectively.
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4

41

PROPERTY AND EQUIPMENT

Operating assets
Capital work in progress

Operating assets

Furniture, fixtures and office equipments
Buildings

Right to use asset - Buildings

Motor vehicles- Own

Right to use asset - Vehicles

INVESTMENTS

The investments comprise of the following:
Investments in associates

Fair value though profit or loss

Held to maturity investments

Fair value though other comprehensive income

Less: current, maturity of investments

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

- executives

Receivable against claim administration services

Net investment in finance lease

Receivable from clients against purchase of 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

Note

41

Un-audited

June 30, 2019

Audited

Dec. 31, 2018

(Rupees in thousand)

1,300,102 653,535
1,344,973 399,046
2,645,075 1,052,581
146,857 157,815
890,732 314,145
52,431 -
35,858 41,362
174,224 140,213
1,300,102 653,635
14,870,470 17,679,112
1,820,908 1,719,378
2,244,668 1,956,665
45,450,689 56,524,176
64,386,735 71,879,331
(5,731,530) (8,643,291)
58,655,205 69,236,040
Un-audited Audited

June 30, 2019 Dec. 31, 2018

(Rupees in thousand)

14,461 9,043
523 8,925
40,536 35,350
69,280 46,148
° 1,206
167,659 144,773
219,982 219,982
51,110 57,995
263,287 191,053
704,809 613,174
158,577 155,648
28,000 28,000
2,315 -
182,838 186,302
1,903,377 1,697,599
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Un-audited Audited

7 LONG TERM LOAN Note June 30, 2019 Dec. 31, 2018

(Rupees in thousand)

Secured
Long term loan 71 1,716,667 2,033,333
Less: current maturity of long term loan (633,334) (633,334)

1,083,333 1,399,999

7.1  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 finance facility amounting to Rs. 1,500 million from 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 1G] Investments (Pvt) Limited one of the subsidiary of the Holding Company.

Un-audited Audited

Note June 30, 2019 Dec. 31, 2018

(Rupees in thousand)
8 TRADE AND OTHER PAYABLES

Federal excise duty 41,305 29,177
Federal insurance fee 2,880 1,977
Agent commission payable 134,032 221,883
Gash margin 248,705 265,036
Certificates of deposit 81 594 614
Deposits under lease contracts 8.2 200,583 200,583
Payable against sale of marketable securities 365,251 290,548
Payable against profit on unutilised funds 2,548 1,708
Accrued expenses 243,406 235,980
Payable to National Clearing Gompany of Pakistan Limited (NGCPL) 25,648 34,123
Qard-e-hasan to Participant's Takaful Fund - 28,000
Experience refund payable 109,556 98,5256
Others 507,826 414,667

1,872,334 1,822,821
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8.1 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.

8.2  This represents security deposits under Iease contracts acquired as part of the amalgamation of IGI 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.

9 CONTINGENCIES AND COMMITMENTS

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

91 Holdlng Company

Subsequent to the period, the Holding Company has received a notice to amend assessment from Federal Board of Revenue (FBR)
for the tax year 2018.

The principal observations raised by FBR were related to applicability of super tax and inadmissible deductions of provision
against investments, impairment for doubtful debts and impairment of goodwill. The Holding Company is in the process of
submitting its response to the FBR.

9.2 16l Life Insurance Limited

Sindh Board of Revenue vide notifications Nos. SRB 3-4/5/2019 and SRB 3-4/16/2019 dated May 8, 2019 and June 27, 2019
respectively has exempted the life and health insurance till June 30, 2020 from the scope of applicability of Sindh Sales Tax on
Services (SST) under the Sindh Sales Tax Act, 2011. Due to the aforementioned exemption, contingent liability of the IGl Life as
at June 30, 2019 is Nil (December 31, 2018: Rs. 250.762 million).

The provincial sales tax exemption on Group Health Insurance and Life Insurance premiums were discontinued / withdrawn on
various dates. IGI Life has not yet billed its customers for provincial Sales Tax on its life insurance and health insurance premiums
since the lapse / withdrawal of exemptions on their respective dates, nor has it made any provision for provincial sales tax in
these condensed interim financial statements for the half year ended June 30, 2019.

IGI Life is of the view that the levy of sales tax on life insurance business needs to be reviewed in the interest of sustainability
and growth of Life Insurance business in Pakistan. The matter for renewal of the exemption has been raised with the Punjab
Revenue Authority (PRA) at industry level by Insurance Association of Pakistan. The Securities and Exchange Commission of
Pakistan (SECP) being the apex regulator of the insurance industry has also approached provincial revenue authority against the
application of sales tax on life and health insurance business. SECP has emphasized that the insurance market in Pakistan is
serving an integral component of the economy by providing risk mitigating solutions to the corporate sector. They have also pointed
out that most of the individual life insurance policies sold in Pakistan have a predominant savings component and that taxing
the gross premium of insurance policies would result in taxing the hard earned savings of the policyholders. IGI Life contends
that such tax if charged shall be calculable on the gross amount of premium charged on risk covered in the insurance policy and
not on gross premium charged to policyholders that includes amount allocated to policyholders and has sought a legal opinion
in support of their contention.In view of this, IGI Life is optimistic about positive response of the provincial revenue authority
and no provision in this respect has been made in these consolidated condensed interim financial statements for the half year
ended June 30, 2019.

Had the sales tax liability on life insurance and health insurance premium been recorded, the profit after tax in these consolidated

condensed interim financial statements would have been lower by Rs. 55.032 million while sales tax liability as at June 30, 2019
would have been higher by Rs. 77.510 million.
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Un-audited
Half year ended

June 30, 2019 June 30, 2018

(Rupees in thousand)

10 OPERATING REVENUE

Net premium revenue 3,604,197 3,675,398
Dividend income 387,431 488,629
Return on government securities 667,864 527,966
Fee, commission and brokerage 36,202 49,978
Wakalah fee income 43,894 16,458
Return on debt securities 20,406 -
Gain on sale of securities 8,082 42,287

4,768,076 4,800,716

Un-audited
Half year ended

June 30, 2019 June 30, 2018

(Rupees in thousand)

11 OPERATING EXPENSES
Net claims 3,173,790 3,173,514
Commission expense - net 378,217 347,102
Management expenses 996,899 709,630
4,548,906 4,230,246
12 OTHER INCOME
From financial assets
Profit on saving accounts and term deposits 117,643 104,793
Income on deposit with exchanges 6,990 3,809
Recoveries against doubtful debt 7,008 9,567
131,641 118,169
From non-financial assets
Rental income - 278
Other income 70,853 53,918
70,853 54,196
202,494 172,365
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13 TRANSACTIONS WITH RELATED PARTIES

ocaies  Ptemoment Sprotnel Ot vl
(including directors)
(un-audited)
(Rupees In thousand) {Rupees In thousand) (Rupees in thousand) (Rupees In thousand)
Transactions
Premium Underwritten 106,076 102,149 - - 117 117 151,591 167,594
Premium Collected 122,682 117,909 - - 117 176 196,808 232,361
Claims Expense 4,552 1,961 - - - - 2,088 2438
Commission Expense 176 5,375 # - # - 1,039 9,671
Commission Paid 482 3,790 = - & - 1,631 5,453
Investmenl,/ (Disinvestment) in Shares - R 237106 : R ; ; R
Net of Provigion for Impairment

Charge in respect of Gratuity Fund E - 4,795 5,588 i - 3
Charge in respect of Provident Fund = - 7450 6,634 ' - E
Contribution to Gratuity Fund - - 5,937 5,022 . - =
Contribution to Provident Fund - - 7,723 2,708 : - e
Key Management Personnel Compensation e - £ - 1,050 1,150 2
Receipts against group shared services provided 16,899 - £ - : - -

oocues TpLemBm sl Ot rted

(including directors)
asat
(UnAudied) (Audned) (Un-Auened) (Audited) (VoAudited) (Audited) (Urdudlied)  (Audned)
(Rupees in thousand) {Rupees in thousand) (Rupees in thousand) (Rupees in thousand)

Balances
Premium Receivable 21,800 11,192 - - - 297 25,926 14,795
Commission Payable 5 - g - # - 3,558 4,355
Investment in Shares 14,870,470 17,679,112 - - - - 248,840 401,595
Other Receivable 2,166 4,657 - - - 97 - 1,128
Other Payable - - - - - 621 8 24
(Payable to)/ receivable from Gratuity Fund - - (21,217)  (57467) - - - -
(Payable to)/ receivable from Provident Fund - - (5,105) (9,292) - - = -
Receivable against administrative services provided s - . - : - 41,812 24,312
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14 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 balf year ended June 30, 2019
Nonlife Insurance Life [nsurance Brokersgo | Investmens| Aggregato
,im# S, i Window Takaful Operations % | w Life | Joctetend s Takaful window pusioess | Business | Toal
proper M ixeloawoss | Froand | Marine, taked slness
damage | traneport | ey m Imnsp:ﬂ Motor | Fealth | Misetmons | PSR Individual | Group | besimess |individual| Group fand In;lmdu:al g;"u'; ﬂ:lulg
(Rupees In thousand)
el premlun reveoe WO % T U 948 B2 M I AN 40 TEOD KW R um B - 364197
Fee, commission and broterage . . . . . . . . . . . . . . . . . . . BB BN
Waalsh fc income B A AW mmo T - - a
nvestment Income - . - - - - - - . - . - - - - - . - - WM B05M
et cms QAT DOME) OROGRY (e4i) oMY - . . - © (RS MR (A9 (DG () GBS (49 PN (M @mEm o - BT
Eapenses (8 PTE (M2 (B5H @M 0B 19 QM) RE) B B BIB0 (SN (LA N9 (4B - (000 QM) (M) (BT (M) (06T
Net commisson 495 BT @M BRI RX  (U 6M0 RI N () e (02D @O QB8 (B - (4 QU dee - ]
HetIvesines Lone - Sualory Fuod . - . . . . . COBE BB M2 MR 62 4 VM MM @ 5 4508
Other Incomo et A4 1M R B 8 80 T AT 1 2 1348
Adk: Plcphokers abltes o the
begmning of perod 10000 GOBMT B0 62606 M0 BOXNS M63R IMAWT TEB WU 1616059
Lese: Poleyboiders Lsblies o U end
of e period (1565655) BIME) (1564 GOSIRY BIK) DY) (409 (BBNY (48 (03) (15882.68)
{Surpl) / defict taben b statuory fund s - - - - . . . . . b7
Fintochl Charges - : - - - : - - - - - . - - O 1T 11
Segen eals Jumy SR e R oY 4 MmO G W0 M b B (W) (i) OON)  UNT (M) GON) (AR AR ZI 146
Other operaling fncome 1gn
Tnalkocsied genersland adminitralhve expenses i)
Stareof prots from asociacs 13058
Prafti before laxatlon nn
(Un-audiled)
For the half year eoded June 30, 2018
Norlife Insurance Life Insurance
Brokerage | Investment | Aggregalc
Firoand | Verin Aeent Window Takaful Operations " g |1memen| AN gy | Takaful window | dosness bt | Toal
%ngg ula_:pm‘ Volor Hgfl.n Uichuom | Firoand m ind Mot Heallh | Virobaaopn | PR lsked bul:}nnﬁ& Individual | Grou Groy)
ol pcodlo e Individuel| Group | bastmss | ndividual| Group famly | fanly | beat
(Rupees in thousand)
Het premivm e (LTI Y T <) NI IACH M UG 62 6ieAR kO T 3475398
Fee, commission and brokerage . . . . . . . . . . . . . . . . P 518 57
Fakalgh o o %13 6 443 . 16458
Invesaen Jooome . . . . . . . - . . . . . . . . . - BRI
Ne caing OB (M0 QR0 (129 (04D - - . - [ROD QR4 G0 (IS06ETH) (263 @RZD (D MM ABY @W) - ©
Erpenses (836 (6% 6T (200 @B 00 o8 (14 (1689 R4S (SN (BE3D) (668 (65 (26 - (RS BB (29 (G (030 (%
Net commission B 1% @M Ao W 0T 66 RM) me MY @A) 050 (M0 RS (RN - (I8N0 6T ey - © e
et vesnen none - Stbalry Fund . . . . . . . S BMS O MRMZ 2B B8 4B 10 (5 46 @8 @9 ot
Other incomet 4% 1% B® 0 M B 3 8 N W 5162
Ad: Policoers ables ot the
begtuning o perod 15300 GHOGIT T3 GIOBS  MAM  MISM WS MM 5N 05R 1133415
Less: Polyboiders i s the end
ol e perod (150050) BOG1%0) (13608) (TI81) (401) (voals) (MAdg) (19683 (220 (3% (084
(Surplus) / defiit taken 1o stabuory [und ey - . . . . . . . . . . sty
Fnaneiz Chges - - - - - - - - - - - - - . - . - - Y T
Segue eals O I T W - W um oy @Ry am ) GG W dR) QOO 4 S
Otber operating fncome 844
Tnalloesed generl and adminstaive expenses (81,738]
Stare of o o ascites e
Proft efore tazztion WINT
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(Un-audited)
June 30, 2019
Non-ife Insurance — — . H:z:es:raa;ce Frokersge Aggrogats
Fireand | Marie, AccMlent low Takaful Operations ’ resmert Penslon Takaful window business | Busin lotal
':1': perty |00 yitor Ha nfm vt | S, ml:;m noe-participaling o beallh business | BB . 038 036
mage | Uspot e gy pbonaid Soor | Feald | ks Indlwdual‘ Growp | bt | ol | Gronp | |t Group ‘ Srou
(Rupees in thousand)
Segment assets 133031 8280  BX4R U500 TRNT 166008 6542020 2206 STTRM45 32788 G20 MO855 176 ZMOM4  TIOMD 45020 46085002 67IG2084
Unallocated assets . . . . . . . . . . . . . . - - 819310
Consolidaled total assets BB
Segment liabilities 1350 ¥422 150400 302761 85613 198008 6542020 50697 57215 32788 S0B30  M0BS5 1Q7SI6 704 AW dM0M  LITMM A0N0T5
Unallocated liabilities . . . . - . . . . . . . . - - 3,665,766
Congolidaled total liabilities 21,736,481
(Audited)
December 31, 2018
Nooife Insurance Life Ingurance Brokerage Aggregate
Firoand | Maris, AccMlent Window Takaful Operations w non-pd‘llllglpallng vestment héc:ﬁ?i?llsl?c%s Penslon Takaful window business | Business |  lotal
property eiatonand|  yfoor Hamlim Msorkaaews | Fircand | Marire, iyl Iinked b“ml:dm -
mage | ranspon ed ey atonshd Youor | il | e mdi“d“ﬂl‘ Goop | s | Tndvidu | Group ngvigwl] G ‘ Group
{Rupecs in thousand)
Segment assets 15326 218362 437384 100M62 RO 1956020 6766540 420705 64334M 48355 GIS30T D029 ITR0S5 14668 37180 GTISND 60241285 BIG4255
Unallocated assets . . . . . . . . . . . . . . . . . 421640
Gonsolidaled total assets 583885
Segment liabliities (440 24580 100248 2661 8599 1956020 676638 4N7%5 SAM5 49355 SIS30T  MBO20 G465 668 XTID BTN 2T MMM
Unallocated liabilities . . . - - - . . . . - - . . . . 3,869,159
Consolidated total liabilities 260,203
15 EARNINGS PER SHARE Un-audited Un-audited
Haif year ended Quarter Ended

Basic / dilated earnings per share

Profit / (loss) for the period

Weighted average number of ordinary shares

Earnings per share

16 GENERAL

June 30, 2019 June 30, 2018

June 30, 2019 June 30, 2018

(Rupees in thousand) (Rupees in thousand)
238,638 567,517 (84,255) 312,606
Number of shares Number of shares
142,630,500 142,305,948 142,630,500 142,305,948
(Rupees) (Rupees)
1.67 3.99 (0.59) 2.20

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

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

17 DATE OF AUTHORIZATION FOR ISSUE

These consolidated condensed interim financial statements were authorised for issue on August 28, 2019 by the Board of

Directors of the Group.

(A

Chief Executive Officer

Chief Financial Officer

=S

Director
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Shareholder’s Information for the Half Year Ended June 30, 2019 (Un-audited)

No. of No. of
Shareholders Category Shareholder Shares Held

Directors, Chief Executive Officer, and their spouse
and minor children 23 42,464,533 29.77

Associated Companies, Undertakings and related Parties

6 53,833,342 37.74
NIT and ICP
Banks, Development Financial Institutions,

Non Banking Financial Institutions 11 6,059,690 4.25
Insurance Companies 9 2,117,669 1.48
Modarabas and Mutual Funds 6 83,026 0.06
Share holders holding 10% 3 66,004,758 46.28
General Public :

a. local 3,362 24,164,266 16.94

b .Foreign
Others 145 13,908,024 9.75
Total 3,562 142,630,550 100
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Pattern of Shareholding for the Half Year Ended June 30, 2019 (Un-audited)

No. of Sharesholdings
Number of Shareholders “ Total Shares

1,841 1 100 45,322
611 101 500 142,146
226 501 1,000 157,958
433 1,001 5,000 991,377
148 5,001 10,000 1,061,859

88 10,001 15,000 1,039,747
26 15,001 20,000 450,569
23 20,001 25,000 519,512
16 25,001 30,000 431,662
18 30,001 35,000 587,975
5 35,001 40,000 186,170
7 40,001 45,000 202,518
2 45,001 50,000 96,623
1 50,001 55,000 578,828
9 55,001 60,000 523,120
5 60,001 65,000 315,041
2 65,001 70,000 133,806
3 70,001 75,000 221,837
2 75,001 80,000 153,882
5 80,001 85,000 414,330
2 85,001 90,000 172,647
1 90,001 95,000 92,525
2 95,001 100,000 192,698
1 100,001 105,000 101,890
6 115,000 120,000 694,140
1 125,001 130,000 125,331
2 130,001 135,000 267,232
3 135,001 140,000 413,208
1 140,001 145,000 143,500
1 160,001 156,000 163,000
1 155,001 160,000 158,269
2 160,001 165,000 325,069
2 170,001 175,000 344,669
1 160,001 185,000 191,874
3 195,001 200,000 591,124
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
1 265,001 270,000 268,350
1 275,001 280,000 278,160
1 280,001 285,000 282,785
1 290,001 295,000 292425
2 325,001 330,000 655,682
2 335,001 340,000 678,360
2 345,001 350,000 696,977
1 375,001 380,000 376,565
1 380,001 385,000 384,729
1 460,000 465,000 460,000
1 490,001 495,000 493,655
1 645,001 650,000 648,550
1 665,001 670,000 667,202
1 670,001 675,000 673,275
2 715,001 720,000 1,437495
1 730,001 735,000 730,480
1 745,001 750,000 747,600
1 765,001 770,000 767,383
1 825,001 830,000 826,605
1 870,001 875,000 872,850
1 1,110,001 1,115,000 1,110,927
1 1,155,001 1,160,000 1,157,825
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 1,450,001 1,455,000 1,450,528
1 1,930,001 1,935,000 1,932,000
1 2,235,001 2,240,000 2,238,318
1 2,315,001 2,320,000 2,315,493
1 4,485,001 4,490,000 4,489,830
1 5,255,001 5,260,000 5,255,247
1 5,570,001 5.575.000 5,673,737
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 27,045,001 27,050,000 27,047,292
142,630,550
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www.jamapunji.pk

Key features:
Gz Licensed Entities Verification

c» Scam meter*

¢ Jamapunji games*

= Tax credit calculator®

& Company Verification

B Insurance & Investment Checklist
2? FAQs Answered

= Jama Puniji is an Investor
¥ Education Initiative of

# Securities and Exchange
Commission of Pakistan
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Be aware, Be alert,

Be safe

Learn about investing at
www.jamapuniji.pk

S

o S840 E

L2

jamapunji.pk

Stock trading simulator
(based on live feed from KSE)

Knowledge center
Risk profiler*
Financial calculator

Subscription to Alerts (event
notifications, corporate and
regulatory actions)

Jamapuniji application for
mobile device

Online Quizzes

v
@jamapunji_pk

*Mobile apps are also available for download for android and ios devices
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UAN : 92-21-111-308-308

www.igi.com.pk /holdings




