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Tho Pakistan General Insurance Company Limited

Condonsed Intarlm Statamont of Financlal Positlon [Un-Audited]
As al March 31, 2024

31 December
31 March 2024 2023
Un - audited Audited
Note Rupees Rupees
ASSETS
Property and equipment 6 163,301,965 164,924,451
Investment property 7 370,714,200 370,714,200
Investments
- Equily securities 8 160,467 148,197
- Deb securities 9 45,504,602 45,594,602
- Term deposits 10 % ’
Loans and other receivables 1 1,446,900 1,446,901
lnsurgnce  reinsurance receivables 12 - -
Taxation - provision less payments 17 2,427,702 2,407,174
Cash and bank balances 13 537,513 463,652
TOTAL ASSETS 584,183,349 585,699,177
EQUITY AND LIABILITIES
Share capital and reserves
Authorized share capital
50,000,000 (Dec. 31, 2023 50,000,000) ordinary shares of Rs. 10/- each 500,000,000 500,000,000
Issued, subscribed and paid-up share capital 14 464,014,500 464,014,500
General reserves 50,953,958 50,941,688
Accumulated loss (30,702,677) (25,283,732)
Total equity 484,265,781 489,672,456
Surplus on revaluation of fixed assets 15 80,054,419 80,165,694
Liabilities
Outstanding claims including IBNR < z
Loan from Director 15,859,917 11,331,652
Insurance / Reinsurance payables s .
Other creditors and accruals 16 4,003,232 4,529,375
Total liabilities 19,863,149 15,861,027
TOTAL EQUITY AND LIABILITIES 584,183,349 585,699,177
Contingencies and commitments 18

The annexed notes from 1 to 3§ @n integral part of these condensed interim financial statements.
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Chalrman Director hlefExécutive hlef Accountant




The Paklstan Goneral Insurance Company Limited

Condenned Interim Statement of Comprehenalve Income [Un-Auditad]
For the Quarter Ended March 31,2024

Revenue account

Nel premiym fevenya

Nel claims

Nel commission and olher acquisition cost
Management expenes

UndMlng result

Invesiment income
Rental income
Cther income
Other expenses

Results of operating activities
Finance cost
(Loss) before tax
Provision for taxation
- cument
- deferred
(Loss) after tax
Other comprehensive Income for the perlod

Incremental depreciation on revalued assels
Total other comprehensive Income for the perlod

Total comprehensive Income for the period

(Loss)/ per share -

Quarter Ended
Noto Mar 31, 2024 Mar 31, 2023
Rupees
19
20
il
601,778,
(3,601,778)
112,125
532,500
555,
(1,910,618)
(5,512,396) (2.566,033)
4 (455) {3.196)
(5,512,851) (2.569.231)
(fﬁl
(17,369) -
(5,530,220) (2.569.231)
111,275 292827
111,275 22827
!s.l1l.s=cz (2.275.404)
25 (0.12) (008)
-~
Chigf Executive al Chie} Accountant




The Pakistan General | Company Limited

Condensed Interim Statement of Changas In €
ulty [Un-Audited
For the Quarter Ended March i, 2'024u e ]

Revenue reserves

Unreallzed
galns / (losses) Total
Share General on revaluatlon of Equity
Capltal reseves  gyaiiable for sale
investments - Accumulated
net loss - -
Rupees—

Balance as at January 01, 2023 464,014,500 50,965,500 405,610 (95,962,817) 419,442,793
Total comprehensive Income for the period
Loss after tax for the year . . . 70,456,536 70,456,536
Other comprehensive loss for the year (449.422) . (449,422)
Transter from surplus on revaluation of fixed assets on account of:
-Incremental depreciation on fixed assets - net of lax . = - - 222,549 222,549
Balance as at December 31, 2023 464,014,500 50,985,500 (43812)  (25,283,732) 489,672,456
Total comprehensive income for the period
Net (loss) for the period - - - (5.530.220) (5.530,220)
Other comprehensive income for the period
Incremental depreciation on fixed assets - - - 111275 111,275
Unrealized (loss) on revaluation of available for sale investments - 12270 - 12,270
Balance as at March 31, 2024 464,014,500 _ 50,985,500 1,542 30,70 484265781

The annexed notes from 1 to 30 form an integral part of these condensed interim financial statements.

Q@:‘L%

o

Chief Executive

Ch untant



The Paklstan General Insurance Company Limited

Condensed Interim Statemont of Cash Flows [Un-Audlted]

For the Quarter Ended March 31, 2024

Operating cash flows
a)  Underwiting activities
b} Other operaling activilios
Income taxes paid
General and management expenses paid
Other operaling (payments) / recelpls
Nel cash qenerated (used in) other operaling activilies
Total cash flow from all operaling acliviliss (a+b)

Investing activities
Profit / retum received
Rentals received

Proceeds from disposal of assets and inveslment properties
Total cash (out) fiow from investing activilies

Financing activities

Loan repayments received - nel

Financial charges paid

Total cash in / (out) flow from financing activities

Net cash Inflow from all activities
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

Reconciliation to profit and loss account

Operating cash flows

Depreciation expense

Finance cost

Investment income

Renlal income

Other income

Decrease / (Increase) in assels other than cash )
(Decrease) / Increase in liabilities other than running finance
(Loss) after taxation

| The Pakistan General insurance Company Limited

 Mar31,2024  Mar31,2023
Note . :——jupee&——
26 .

5 098,57 1,185,013
(5,098,575) (1,185,013)
_ 112,125 112,126
b 532,500 780,000
. 175,000
644,625 1,067 126
4,528,266 71,000
(458) (3.196)
4,527,811 67,804
73,861 (50.083)
13 483,652 523207
13 537,513 473124
(5,098,575) (1.185.013)
(1,619,606) (1.522,829)
(455) (3,196)
112,125 112,125
532,500 780.000
- 114,109
(12,270) (3,000)
556,061 861.4
(5’.530.&, (2,569.231)
nt



The Pakistan General Insurance Company Limited
Notes to the Condensed Interim Financial Information [Un-Audited]
For the Quarter Ended March 31, 2024

1 Status and nature of operations
The Pakistan General Insurance Company Limited “the Company” was incorporated as a public limited company on July 26, 1947
under the Companies Act, 1813 (now Companies Act, 2017) and was listed on Pakistan Stock Exchange (formerly Karachi, Lahore and
Islamabad Stock Exchanges) on July 25, 1995. The Company is engaged in providing General Insurance Services in spheres of Fire
and property damage, Marine, aviation and transport, Molor act and Miscellaneous in Pakistan. The registered office of the Company is
situated at PGI House, 5-A Bank Square, Lahore, Pakistan,

2 Basis of preparation and statement of compliance
These condensed interim financial stalements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan for interim financial reporting. The accounling and reporting slandards 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 nolified under the Companies Act, 2017 and provisions of and directives issued under the
Companies Act, 2017, the Insurance Ordinance, 2000, Insurance Rules, 2017 and Insurance Accounting Regulations, 2017. In case
requirements differ, the provisions or directives of the Companies Act, 2017, Insurance Ordinance, 2000, Insurance Rules, 2017, and
Insurance Accounting Regulations, 2017 shall prevail
The disclosures made in these condensed interim financial stalements have been limiled based on the formal prescribed by the
Secunties and Exchange Commission of Pakistan vide SRO 89(1)/2017 and International Accounling Standard (IAS) 34, “Intenm
Financial Reporting® and do not include all the information required in the annual financial statements. Accordingly, this condensed
interim financial statements should be read in conjunction with the annual financial statements of the Company for the year ended
December 31, 2023.
This condensed financial information does not include all the information and disclosures required in the complete set of financial
statements, and should be read in conjunction with the Company's annual financial statements for the year ended December 31, 2023
21 Basis of measurement
These condensed interim financial stalements has been prepared under the historical cost convention excep! for certain
financial instruments are carried at fair value, freehold land and buildings are stated al revalued amount, available for sale
investments, which are caried al fair value.

22  Functional and presentation currency
These financial stalements are presented in Pak Rupees, which is the Company's functional and presentation currency. Al
financial information presented in Pak Rupees has been rounded off to neares! Pak Rupee, unless otherwise stated.

3 Going concern assessment

Securities and Exchange Commission of Pakistan (SECP) vide its order dated June 7, 2017 under section 11(1)(f) and section 12(1)
and 12(4) read with section 63(1) and section 156 of the Insurance Ordinance, 2000 restricted the Company from entering into new
contracts of insurance after July 7, 2017. Moreover, in the aforementioned order, it is slated that the cessation order will be revoked
subject to the fulfilment of conditions mentioned therein, The management of the Company is taking steps towards fulfilment of these
conditions and as at the reporting date only two conditions are yet to be complied with and had prepared a road map, which will lead the
Company in of the said order. The accompanying financial statements have been prepared assuming that the Company will
continue 2s a going concern, which contemplales the realization of assels and liquidation of liabilities in the normal course of business

ssion of Pakistan (SECP) vide its letter Ref ID/PRDD/024-RA/2024/3145 dated March 29 2024, having
made by the company wilh the conditions imposed on the Company wvide letters
13, 2018 and letter no. ID/OSMIPGI2020/1062 dated October 21, 2020, has revoked the
[ Lh ance, condilionally and Iherefore the Company will be allowed to underwrite new
of the conditions. These conditions are mainly to meel various slatuary and regulatory

requirements 1 3 ; Company is aclively laking all necessary steps and plans to comply with conditions
within Four months. | s

The new prolessional management of the C / commilled lo revive the Company in line with Business Revival Plan
submitted to SECP. The Company is being re appointment of professional management, and resource mobilization
The Board of Directors in its meeling on Aug oved the increase in the aulhorized capital from 500 to 600
Million. Increase of Paid up capilal through issue of n process. Furthermore, the Company has fulure plans to
increase the Authorized and Paid-up Capilal (o uplo 2028. The additional funding shall be utilized to hire a
highly qualified workforce and to improve and upgrada i I ompany lo revive its operating activities.

The Company's is planning to offer general insurance solution | lings. h includes Fire and Property Insurance, Motor

Insurance, Marine Insurance, and Miscellaneous Insurance,

Based on the abovementioned factors, the management believes hat
statements are prepared under going concern assumplion

| The Pakistan General Insurance Company Limited



The Pakistan General Insurance Company Limited
Notes to the Condensed Interim Financial Information [Un-Audited)
For the Quarter Ended March 31, 2024

4

71

Summary of significant accounting policies
The accounting policies and the methods of computation adopled in preparation of this condensed interim financial information are the
same as those applied in preparation of financial statements for the year ended December 31, 2023,

4.1 Change in accounting policy
As disclosed in financial stalements for the year ended December 31, 2023, the Company had changed its accounting policy of
measuring its investmenl properties. Previously investment properties are measured al cost i.e. cost less any accumulated
depreciation and any identified impairment loss. Investment properties represent constructed buildings which include the cost of
land, and the value of land cannot be easily separable and were disclosed together since acquisition. Thus the deprecialion is
charged on the value of land as well, therefore, 1o avoid this anomaly, the management changed measurement policy of ils
investmenl properties from cost model lo fair value model as per the relevant provisions of IAS 40.

42 The Company's financial and insurance risk management objeclives and policies are consistent with those that were disclosed
"~ inthe annual financial statements of the Company as at and for the year ended December 31, 2023.

Critical accounting estimates and judgments

The preparation of these condensed interim financial slatements are in conformity with approved accounting standards which requires
the management to make judgments, estimales and assumptions that affect the application of accounting policies and reported
amounts of assets and liabilities, income and expense. Actual results may differ from these estimates. In prepanng these condensed
interim financial statement, the significant judgments made by management in applying the Company’s accounting policies and the key
sources of estimation uncertainty were the same as those that applied to financial statements as at and for the year ended December

Un - audited Audited
31 March 2024 Dec. 31,2023
Rupees

Property and equipment
Book value at beginning of the period / year 164,924,451 92,500.000
Additions during the period / year -note 6.1 - 78,529.836
Disposal during the period / year - (600.000)
Adjustment on disposal - 539,109
Depreciation charge for the period / year (1,622,486) (6,044 ,494)
Carrying amount at end of the period / year 163,301,965 164,924 451
6.1 Additions during the period | year

Land and building - revaluation - 126,500

Office equipment - 78,404,336

- 78,529,836

Investment property
Book value at beginning of the period / year 370,714,200 252,895,870
Addition / revaluation during the year - 117.818.330
Disposal during the period / year Rk
Adjustment on disposal
Depreciation charge for the period / year B
Carrying amount at end of the period / year 370,714,200 370,714,200

The Company had measured its investment properlies at fair viaue since 2021 in accordance with IAS-40. Previously, investment
properties were measuled al cost model.

Investments - Equity securities

Available for sale - Invesiment in quoted equities (carrying value) 160,467 676.929
Investments - Debt sccurities
Heldto/maturity

These PIBs are deposited wilh State Bank of Pakistan as slalutory deposit pursuant to the requirements of section 29(2)(a) of the
Insurance Ordinance, 2000.



The Pakistan General Insurance Company Limited
Notes to the Condensed Interim Financial Information [Un-Audited]
For the Quarter Ended March 31, 2024

10 Investments - Term deposits
Deposits maturing within 12 months

11 Loans and other receivables

Loan o employees and agents 46,900 46,900
Security deposits S .
Accrued interest 1,400,000 1,400,000
Sundry receivables 3 .
1,446,900 1,446,900
12 Insurance [ reinsurance receivables
Unsecured - considered good
Due from insurance contract holders =
Un - audited Audited
31 March 2024 Dec. 31,2023
R up
13 Cash and bank balances
Cash in hand 150,150 55,762
Cash with banks
- Current accounts 287,974 308,501
-Saving accounts 6,469 6.469
-State Bank of Pakistan 92,920 92,920
387,363 407,830
537,513 463.652
14 lIssued, subscribed and paid-up share capital
20,000,000 fully paid ordinary shares of Rs. 10 each 200,000,000 200,000,000
26,401,450 fully paid bonus shares of Rs. 10 each 264,014,500 264.014.500

464,014,500 464,014,500

15 Surplus on revaluation of fixed assets

Balance at beginning of the period / year 80,165,694 23,426,202

Add:Surplus recognized during the year - 56,962,041

Less: Incremental depreciation transferred to un-appropriated profil - 222,549

Balance at end of the period / year 80,165,694 109,

16 Other creditors and accruals

Accrued expenses 1,961,176 2,491,681

Other creditors and accruals 2,042,056 3,809,303
4,003,232 6,300,984

17 Taxation - provision less payments

Balance at beginning of the period / year 2,407,174 1,733,503

Add: Charge for the period / year 20,528 675,638
ess: Paid / deducled during the period / year - (1.967)

e at end of the period / year 2,427,702 2407174

ncies and commitments

no significant changes in the contingencies and commitments as disclosed in the annual financial statements of he
rended December 31, 2023,

| The Pakistan General Insurance G




The Pakistan General Insurance Company Limited
Notes to the Condensed Interim Financial Information [Un-Audited]
For the Quarter Ended March 31, 2024

For the Quarter ended
- Mar31,2024 Mar 31, 2023
ereaseeeeeeRUpPEES -
19 Netinsurance premium L
Gross premium written -
Add. Opening unearned premium reserve s
Less: Closing unearned premium reserve = =
Premium earned - =
Less: Reinsurance premium ceded - -
Add: Opening prepaid reinsurance premium ceded = =
Less: Closing prepaid reinsurance premium ceded | g -
Reinsurance expense 2 .
For the Quarter ended
Mar 31, 2024 Mar 31, 2023
Rupees:
20 Netinsurance claims
Claims paid - =
Add: Closing outstanding claims (including IBNR) & =
Less: Opening outstanding claims (including IBNR) > =
Claim expenses - =
Less: Reinsurance and other recoveries received v =
Add: Closing reinsurance recoveries receivable - >
Less: Opening reinsurance recoveries receivable s - =
Reinsurance and other recoveries revenue - -
21 Net commission and other acquisition cost
Commission paid or payable -
Add: Opening deferred commission expense s -
Less: Closing deferred commission expense & -
Net commission expense = N
Less: Commission received/recoverable from reinsurer o =
22 Investment income
Held to maturity investments
- Return on deposits and bank placements 112,125 112,125
112,125 112,125
23 Otherincome
Gain on disposal of assels - 114,109
- 114,108

Finance cost

Bank charges and commission 455 3,196

455 3.196




L:: Pa'hl::‘ﬂ\c«;olu'n.i( Inguesace Campany Limitaq
08 1o the Coadenud Intarim Finan
clal Infarmati
For the Quarter Cnded March 11, 224 " lUwAudllodl

251 Basic enming per share

Basit: wariing pot shae e 7
¥ . LE
e urnd at lollows oty diading I net el e ihes pinod by weghined averyyn rumbsar of SRATES #althe
For the Quarter ended
thar 31 2023

eeeeens RUPEES

(Less) aftor tax lor the poniod -w (2.569.231)

e Number of Shares -——

) (re-slated)
Weighled averiage numbser of
oulslanding shares 45,401,450
Basic earning per sharo (as fe-stated) m (006
252 Diluted earnings per share
No figure for diluted eamings per share has bean presented as the company has not issued any instrument which would have
an impact on earnings per share when exercised
Un-audited
Mar 31, 2023
26 Underwriting activities
Insurance premiums received
Nel cash from underwriting activities —_—
27 Transactions with related parties
The related parties comprise holding company. subsidianies and associated undenakings, other related group companies, directors of
the Company, key 9 Lp | and pos! employ benefil plans.
Un - audited
Mar 31,2023
upees————
Remuneration paid to executives, direclors and chief executive officer 536,625
Contribution paid to provident fund =
28  Segment Reporting
As the Company is under direction from SECP to nol enter into new insurance conlracls, therefore the Company had not written any
premium during the period. In view of the same, segmenl wise analysis is nol reported in these financial statements
28  Corresponding figures
re-artanged of re-classified for better presentation and disclosure in order to comply with the

Corresponding figures have been
requirements of S.RO. 88(1)/2017 - ‘Insurance Accounting Regulations, 2017', the condensed interim statement of financial posilion
has been compared with the balances of annual audied financial statements of preceding financial year, whereas the condensed
- interim statement of comprehensive income, condensed interim stalement of cash flows and condensed nterim statement of changes

in equity have been compared with the balances of comparable periods of immediately preceding financial penod

40 Date of authorization of issue
This condensed intenm financial
May 20, 2024.

information have been approved by the Board of Directors of the Company and authorized for issue on

;},\ Y
-

Director Chlef Executive hief ntant
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