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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 nine months ended
September 30, 2022 together with the unconsolidated condensed interim financial statements (un-audited).

Company performance review
---- Rupees in thousands ---

Nine months ended | Nine months ended

September 30, 2022 | September 30, 2021

Operating revenue 965,512 1,061,202
Profit before taxation 763,943 941,326
Taxation (3,627) (4,195)
Profit after taxation 760,316 937,131
Earnings per share (in rupees) 5.33 6.57

The Company has earned operating revenue of Rs 966 million during the period against Rs 1,061 million

and profit after tax of Rs 760 million compared to profit after tax of Rs 937 million during corresponding
period of 2021.

Earnings per share for the period stood at Rs 5.33 compared to Rs 6.57 for the corresponding period of
2021.

IGl Holdings is operating as a holding company, its performance would be determined by the financial
performance of its subsidiaries, which in turn, would be influenced by the general economic environment
and performance of the investee companies.

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

For and on behalf of the Board

o e

Syed.Babar Ali Tahir Masaud
Chairman Chief Executive Officer
Lahore: October 27, 2022 Lahore: October 27, 2022
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Unconsolidated

Condensed Interim
Financial Statements
for the nine months ended
September 30, 2022
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IGI HOLDINGS LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2022

(Un-audited) (Audited)
September 30, December 31,
Note 2022 2021
ASSETS e Rupees in 000 ---------
Non - current assets
Fixed assets
- Property and equipment 6 524 902
- Intangible asset - -
Investments - net 7 15,864,235 15,860,122
Long term deposits 1,838 1,801
Deferred taxation - net 20,030 17,551
15,886,627 15,880,376
Current assets
Loans and advances 8,900 8,900
Deposits and prepayments 8,696 7,438
Other receivables 8 246,703 246,703
Taxation recoverable 39,780 45,353
Bank balances 9 33,413 85,773
337,492 394,167
Total assets 16,224,119 16,274,543
EQUITY AND LIABILITIES
Share capital and reserves
Authorised share capital
200,000,000 ordinary shares of Rs. 10 each
(December 31, 2021: 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
Reserves 7,764,863 7,764,863
Deficit on remeasurement of financial assets at fair value through
other comprehensive income - net (7,915) (12,028)
Unappropriated profit 5,178,316 5,202,469
Total equity 14,361,569 14,381,609
Non - current liabilities
Long term loan - secured 10 - -
Current liabilities
Current portion of long term loan - secured 10 150,000 300,000
Short term loan 11 1,417,682 1,324,965
Unclaimed dividend 29,803 25,900
Trade and other payables 12 265,065 242,069
1,862,550 1,892,934
Total liabilities 1,862,550 1,892,934
TOTAL EQUITY AND LIABILITIES 16,224,119 16,274,543

CONTINGENCIES AND COMMITMENTS 13

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

@M W"Zy S ibmnn

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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IGI HOLDINGS LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED SEPTEMBER 30, 2022

Nine months ended Quarter ended
September 30 September 30
Note 2022 2021 2022 2021

Rupees in 000

Dividend income 14 960,790 1,060,000 410,000 550,000
Other Income 15 4,722 1,202 1,122 385
Total income 965,512 1,061,202 411,122 550,385
General and administrative expenses (64,324) (50,404) (25,429) (16,216)
Finance costs (143,245) (96,140) (59,026) (34,460)
Total expenses (207,569) (146,544) (84,455) (50,676)

757,943 914,658 326,667 499,709

Recoveries against bad and doubtful loans

and advances / lease losses - net 6,000 26,668 - 10,050
Profit before taxation 763,943 941,326 326,667 509,759
Taxation

- Current 6,106 4,195 168 1,923

- Deferred (2,479) - - '

3,627 4,195 168 1,923

Profit after taxation 760,316 937,131 326,499 507,836
Rupees -------=s=memeeemeemeaee

Earnings per share - basic and diluted 17 5.33 6.57 2.29 3.56

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

.ﬁ«%"p %@% S A teban,

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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IGI HOLDINGS LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED SEPTEMBER 30, 2022

Nine months ended Quarter ended
September 30 September 30
2022 2021 2022 2021
Rupees in '000
Profit after taxation 760,316 937,131 326,499 507,836
Other comprehensive income
Items that will not be subsequently reclassified to
the condensed interim unconsolidated
statement of profit or loss
Surplus on remeasurement of financial assets at
fair value through other comprehensive income 4,113 771 243 3,084
Total comprehensive income for the period 764,429 937,902 326,742 510,920

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

m"g %w% S A by

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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IGI HOLDINGS LIMITED

UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2022

Balance as at January 1, 2021 (audited)

Profit after taxation for the nine months ended
September 30, 2021

Other comprehensive income for the nine months
ended September 30, 2021

Total comprehensive income for the nine months
ended September 30, 2021

Transactions with owners directly recorded
in equity

Final dividend for the year ended December 31, 2020
- Rs. 5 per share approved on Apr 29, 2021

Interim dividend for the year ended December 31, 2021
- Rs. 2 per share approved on August 25, 2021

Balance as at September 30, 2021 (un-audited)

Profit after taxation for the three months ended
December 31, 2021

Other comprehensive income for the three months ended
December 31, 2021

Total comprehensive income for the three months
ended December 31, 2021

Balance as at December 31, 2021 (audited)

Profit after taxation for the nine months ended
September 30, 2022

Other comprehensive income for the nine months
ended September 30, 2022

Total comprehensive income for the nine months
ended September 30, 2022

Transactions with owners directly recorded in
equity

Final dividend for the year ended December 31, 2021
- Rs. 3.5 per share approved on April 29, 2022

Interim dividend for the year ended December 31, 2022
- Rs. 2 per share approved on August 25, 2022

Balance as at September 30, 2022 (un-audited)

Capital reserves

Revenue reserves

Deficit on

Issued, revaluation of
subscribed | Premium | Other | . . Unappro-
. . . financial assets| General . Total
and paid-up |on issue of| capital at fair value reserve priated
share capital| shares | reserves through other profit
comprehensive
(Rupees in 000)
1,426,305 434,051 33,267 (10,242) 7,297,545 5,110,707 14,291,633
- - - - - 937,131 937,131
. , - (771) - - (71)
- - - (771) - 937,131 936,360
- - - - - (713,153)  (713,153)
(285,261)  (285,261)
- - - - - (998,414)  (998,414)
1,426,305 434,051 33,267 (11,013) 7,297,545 5,049,424 14,229,579
- - - - - 153,045 153,045
- - - (1,015) - - (1,015)
- - - (1,015) - 153,045 152,030
1,426,305 434,051 33,267 (12,028) 7,297,545 5,202,469 14,381,609
- - - - - 760,316 760,316
- - - 4,113 - - 4,113
- - - 4,113 - 760,316 764,429
- - - - - (499,208)  (499,208)
- - - - - (285,261)  (285,261)
B - - - - (784,469)  (784,469)
1,426,305 434,051 33,267 (7,915) 7,297,545 5,178,316 14,361,569

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

S

CHIEF EXECUTIVE OFFICER
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DIRECTOR
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IGI HOLDINGS LIMITED
UNCONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2022

Nine months ended
Note September 30, September 30,
2022 2021
------- Rupees in 000 -------

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before taxation 763,943 941,326

Adjustments for :

Depreciation 29 34
Finance costs 143,245 96,140
Gain on disposal of porperty and equipment (1,165) -
Recoveries against bad and doubtful loans
and advances / lease losses - net (6,000) (26,668)
Profit on saving accounts (3,557) (1,202)
Dividend income (960,790) (1,060,000)
(828,238) (991,696)
(64,295) (50,370)

Changes in working capital

(Increase) / decrease in current assets

Deposits and prepayments and other receivables (1,258) (34,625)

Long term deposits (37) (33)
Increase / (decrease) in current liabilities

Trade and other payables 33,972 (2,648)

32,677 (37,306)

(31,618) (87,676)

Net recoveries from long term loans and advances 6,000 26,668

Financial charges paid (154,222) (77,174)

Tax paid - net (533) (2,627)

Net cash used in operating activities (180,373) (140,809)

CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds on disposal of porperty and equipment 1,515 -

Dividend received 960,790 1,210,000
Profit received on savings accounts 3,557 1,202
Net cash generated from investing activities 965,862 1,211,202

CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid (780,566) (1,000,216)
Loan repayments (150,000) (150,000)
Net cash used in financing activities (930,566) (1,150,216)
Net decrease in cash and cash equivalents (145,077) (79,823)
Cash and cash equivalents at beginning of the period (1,239,192) (1,125,314)
Cash and cash equivalents at end of the period 9.2 (1,384,269) (1,205,137)

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

mf‘g %W% $ Bn temnn

CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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IGI HOLDINGS LIMITED

NOTES TO AND FORMING PART OF THE UNCONSOLIDATED CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2022

1 STATUS AND NATURE OF BUSINESS

1.1 IGI Holdings Limited ("the Company"), a Packages Group Company, was incorporated as a public limited company in
1953 under the repealed Companies Ordinance, 1984 (now the Companies Act, 2017). The shares of the Company
are 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 an investment holding company and for that purpose invest, acquire, sell and hold the securities and financial
instruments subject to compliance by relevant laws prevailing in Pakistan from time to time

2 BASIS OF PREPARATION
21 Statement of compliance

These unconsolidated condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and reporting
standards 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 1AS 34,
the provisions of and directives issued under the Companies Act, 2017 have been followed

2.2 These unconsolidated condensed interim financial statements do not include all the information and disclosures
required in the annual unconsolidated financial statements and should be read in conjunction with the annual audited
unconsolidated financial statements of the Company for the year ended December 31, 2021.

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

2.4 Standards, interpretations and amendments to published accounting and reporting standards that are
effective in current period:

There are certain new and amended standards, interpretations and amendments that are mandatory for the
Company's accounting periods beginning on or after January 1, 2021 but are considered not to be relevant or do not
have any significant effect on the Company's operations and therefore, have not been stated in these unconsolidated
condensed interim financial statements.

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

There are certain new and amended standards and interpretations that are mandatory for the Company's accounting
year beginning on or after January 1, 2022 but are not considered to be relevant or will not have any significant effect
on the Company's operations and, therefore, have not been detailed in these unconsolidated condensed interim
financial statements.

2.6 Basis of measurement
These unconsolidated condensed interim financial statements have been prepared under the historical cost
convention except for certain investments which are carried at fair value and an investment in a subsidiary company
which has been carried at cost less accumulated impairment.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The significant accounting policies applied in the preparation of these unconsolidated condensed interim financial

statements are the same as those applied in the preparation of the annual audited unconsolidated financial statements
for the year ended December 31, 2021.
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4 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of these unconsolidated condensed interim financial statements in conformity with the accounting and
reporting standards applicable in Pakistan requires the management to make estimates, assumptions and use
judgments that affect the application of accounting policies and reported amounts of assets and liabilities and income
and expenses. Estimates, assumptions and judgments are continually evaluated and are based on historical experience
and other factors, including reasonable expectations of future events. Revisions to accounting estimates are recognised
prospectively commencing from the period of revision. In preparing the unconsolidated condensed interim financial
statements, the significant judgments made by the management in applying the Company's accounting policies and the
key sources of estimation and uncertainty were the same as those applied to the annual audited unconsolidated
financial statements as at and for the vear ended December 31. 2021.

5 FINANCIAL RISK MANAGEMENT

The Company's financial risk management objectives and policies are consistent with those disclosed in the annual
audited unconsolidated financial statements of the Company for the year ended December 31, 2021.

(Un-audited)  (Audited)

Note September December
30, 2022 31, 2021
6 - Property and equipment e Rupees in 000 ------
Furniture, fixtures and office equipments 12 16
Leasehold improvements 7 31
Motor vehicles - owned 505 855
6.1 524 902
6.1 Movement in property and equipment
Opening written down value 902 947
Add: Additions during the period / year - -
902 947
Less: Net book value of assets disposed of /
transferred during the period / year 350 -
Depreciation for the period / year 29 45
379 45
Closing written down value 523 902
7 INVESTMENTS - NET
- Investments in subsidiaries 71 15,852,412 15,852,412
- Investments at fair value through other comprehensive income 7.2 11,823 7,710
15,864,235 15,860,122
71 Investments in subsidiaries
(Un-audited) (Audited)
September 30, 2022 December 31, 2021
Number of Impairlm'ent / Carrying Number of Impair.m.ent / Carrying
shares Cost provision amount shares Cost provision amount
(note 7.1.1) (note 7.1.1)
------------------------- Rupees in 000 ---------------=---- weoemeenneneeeceee--RUPEES N 000--------omoeeoeeeeme
Quoted
|Gl Life Insurance
Limited (note 7.1.2) 141,048,278 1,690,854 - 1,690,854 141,048,278 1,690,854 - 1,690,854
Unquoted

|Gl Finex Securities
Limited (note 7.1.3) 52,000,000 441,883 (80,804) 361,079 52,000,000 441,883 (80,804) 361,079
IGI General Insurance

Limited (note 7.1.4) 191,838,400 1,918,384 - 1,918,384 191,838,400 1,918,384 - 1,918,384
IGI Investments (Pvt.)

Limited (note 7.1.5) 118,820,950 11,882,095 - 11,882,095 118,820,950 11,882,095 - 11,882,095
Total 15,933,216 (80,804) 15852412 15,933,216 (80,804) 15,852,412
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(Un-audited) (Audited)

September December
30, 2022 31, 2021
711 Movementin impairment - em Rupees in 000 ------
Opening balance 80,804 95,463
(Reversal) / provision during the period / year - (14,659)
Closing balance 80,804 80,804

7.1.2 This represents 82.694% (December 31, 2021: 82.694%) holding in IGI Life Insurance Limited (IGI Life) having market
value of Rs 20.80 (December 31, 2021: Rs 38.10) per share.

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.

7.1.3 During the year ended December 31, 2017, 824,910 shares were withheld by IGlI Life in respect 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 were 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 year ended
December 2019, the above suit was dismissed by the single bench of the Honorable 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 had filed an appeal on June 27, 2019 before division bench of the Honorable High Court of Sindh against the
above judgment issued by the single bench and has also obtained a stay order against initiation of any recovery
proceedings on the basis of judgement made by the single bench of the Honorable High Court 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.

7.1.4 This represents 100% (December 31, 2021: 100%) holding in IGI Finex Securities Limited. The break - up value of
these shares on the basis of latest available audited financial statements for the year ended December 31, 2021 was
Rs 6.30 per share. The principal activities of this Company include shares and commodities brokerage, money market
and foreign exchange brokerage and advisory and consulting services.

7.1.5 This represents 100% (December 31, 2021: 100%) holding in IGI General Insurance Limited. The break - up value of
these shares on the basis of latest available audited financial statements for the year ended December 31, 2021 was
Rs 15.17 per share. The Company incorporated a wholly owned subsidiary namely IGI General Insurance Limited on
November 18, 2016. The objective of IGI General is to carry on general insurance business (excluding life insurance)
and General Takaful (Islamic Insurance) as Window Takaful Operator.

7.1.6 This represents 100% (December 31, 2021: 100%) holding in IGI Investments (Pvt.) Ltd having. The break - up value of
these shares on the basis of latest available audited financial statements for the year ended December 31, 2021 was
Rs 320.70 per share. The Company incorporated a wholly owned subsidiary namely IGI Investments (Pvt.) Limited on
October 31, 2016. The objective of IGI Investments is to act as an investment holding Company and to invest, acquire,
sell and hold investments.

(Un-audited) (Audited)

Note September December
30, 2022 31, 2021
7.2 Investments at fair value through other comprehensive income === Rupees in 000 ------
Debt instrument - term finance certificates 7.21 - -

Equity instruments 722 11,823 7,710

11,823 7,710

7.21 These term finance certificates have been fully impaired.
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7.2.2 Equity instruments

(Un-audited) (Audited)
Financial assets at fair value through other Financial assets at fair value through other
comprehensive income comprehensive income
September 30, 2022 December 31, 2021
Number of Deficit on Number of Deficit on
Cost remeasure- |Market value Cost remeasure- [Market value
shares shares
ment ment
--------------------- Rupees in 000 ---------------- weemmemenmeceneenene- RUPEES iN 000 --ovemeeeeeem
Quoted
Agritech Limited 1,352,992 17,156 (7,915) 9,241 1,352,992 17,156  (12,028) 5,128
Unquoted
DHA Cogen Limited 7,600,000 - - - 7,600,000 - - -
Techlogix International Limited 1,067,152 2,582 - 2,582 | 1,067,152 2,582 - 2,582
2,582 - 2,582 2,582 - 2,582
19,738 (7,915) 11,823 19,738  (12,028) 7,710

7.2.3 Techlogix International Limited is a company registered in Bermuda. This investment has been made since 2005.
Return on investment is in the form of dividend. Based on the information available, there are no litigations against the
investee company in foreign jurisdictions.

(Un-audited) (Audited)

Note September December

30, 2022 31, 2021

8 OTHER RECEIVABLES Rupees in 000 -
Net investment in finance lease - considered good 8.1&12.2 207,031 207,031
Withholding tax on bonus shares 8.2 6,530 6,530
Others 8.3 33,142 33,142
246,703 246,703

8.1 This balance represents outstanding amount of old lease portfolio acquired by the Company as part of amalgamation of
Ex. IGI Investment Bank Limited w.e.f December 31, 2016 that has been retained by the Company as part of scheme of
arrangement and carried at fair value at the time of acquisition against which an equivalent amount of security deposit is
payable. This includes fair value of collaterals amounting to Rs. 14.590 million (2021: Rs 14.590 million) and residual
values relating to net investment in finance lease.

8.2 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 IGI Life Insurance Limited (as more fully explained in note 8.1.3 to these
unconsolidated condensed interim financial statements). The matter is already pending adjudication in the Honorable
High Court of Sindh and the management, based on an advice from the legal advisors, is confident of a favorable
outcome of the proceedings.

8.3 This represents 50% of the amount paid by the Company to revenue authority in relation to the levy of super tax under
the Income Tax Ordinance, 2001 for the tax years 2017 and 2018 (as more fully explained in note 14.1 to these
unconsolidated condensed interim financial statements). The matter is already pending adjudication in the Honorable
Supreme Court of Pakistan and the management, based on an advice from the legal advisors, is confident of a
favorable outcome of the proceedings.

(Un-audited) (Audited)

Note September December

30, 2022 31, 2021

9 BANK BALANCES e Rupees in 000 ------

Cash at bank
Savings accounts 9.1 24,151 84,422
Current accounts 9,262 1351
33,413 85,773
9.1 These savings accounts carry mark-up at 13.50% (December 31, 2021: 7.5%) per annum.
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(Un-audited) (Audited)

Note September December
30, 2022 31, 2021
9.2 Cash and cash equivalents for the purpose ~ eeeeee Rupees in 000 ------
of unconsolidated statement of cash flows:
Bank balances 9 33,413 85,773
Short term loan (1,417,682) (1,324,965)

(1,384,269) (1,239,192)
(Un-audited) (Audited)

Note September December

30, 2022 31, 2021

10 LONG TERM LOAN-SECURED emeee Rupees in 000 ------
Long term loan 101 150,000 300,000

Less: current portion of long term loan (150,000) (300,000)

10.1  The Company obtained a long term loan amounting to Rs. 1,500 million from Habib Bank Limited during 2017 for the
purpose of injecting equity in its subsidiary IGI General Insurance Limited. The loan carries mark - up rate at 6 month
KIBOR + 0.03% per annum (December 31, 2021: 6 month KIBOR + 0.03% per annum). Principal repayment is to be
made in 10 equal semi-annual installments starting from the 6th month after the disbursement and subsequently, every
six months thereafter. The facility is secured against pledge of shares held by IGI Investments (Pvt) Limited, a
subsidiary of the Company against a commission. During the period, the Company has made principal repayment of Rs
150 millinn

11 SHORT TERM LOAN

This represents short term credit facility available from Habib Bank Limited under a mark-up arrangement amounting to
Rs. 1,500 million. Unutilised amount as at September 30, 2022 amounts to Rs. 82.318 million. The rate of mark-up on
this facility is 1-month KIBOR + 0.25% per annum (December 31, 2021: 1-month KIBOR + 0.25% per annum). The
facility is secured against pledge of shares held by its wholly owned subsidiary IGI Investments (Pvt.) Limited against a

commission.

(Un-audited) (Audited)
Note September December

30, 2022 31, 2021

12 TRADE AND OTHER PAYABLES e Rupees in 000 ------
Certificates of deposit 12.1 594 594
Security deposits under lease contracts 12.2 192,441 192,441
Accrued expenses 18,649 17,411
Accrued interest 32,102 13,351
Others 21,279 18,272
265,065 242,069

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

The outstanding amount relates to two depositors with aggregate deposits amounting to Rs 0.594 million (December
31, 2021: Rs. 0.594 million) as they are untraceable. These certificates of deposits have already matured and the mark-
up payable on them till maturity is Rs. 0.034 million (December 31, 2021: Rs. 0.034 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 NBP Fund Management Limited with authority the to Central Depository
Company of Pakistan Limited (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 Exchanae Commission of Pakistan (SECP).

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

13 CONTINGENCIES AND COMMITMENTS

There are no material changes in contingencies and commitments as disclosed in the annual audited unconsolidated
financial statements for the year ended December 31, 2021 except for the following:
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13.1  Income tax return for the tax year 2017 was filed by the Company that is deemed to be assessed under the provisions
of section 120 of the Income Tax Ordinance, 2001. The Company, during year ended December 31, 2018, received
notice from the Additional Commissioner Inland Revenue (ACIR) for explanations over the matters raised in the notice
prior to the amendment in the assessment under section 122 (5A) of the Income Tax Ordinance, 2001.

The principal observations raised by ACIR were related to levy of tax on undistributed profits and super tax, admissibility
of tax losses of formerly IGI Investment Bank Limited and deductions claimed on account of write-offs. The Company
filed constitutional petitions for the matters pertaining to the levy of tax on undistributed profits and super tax and

obtained a stay order against any adverse action in relation thereto and also submitted its response / explanations to
ACIR

During the year ended December 31, 2019, ACIR passed an order against the response submitted by the Company
and raised a tax demand of Rs. 435.869 million on matters raised in the notice except for the admissibility of deductions
on account of write-offs. The Company filed an appeal with the Commissioner Inland Revenue (Appeals) (CIRA). The
learned CIRA, on the merits of the case, decided appeal in favor of the Company on account of admissibility of tax
losses of formerly IGI Investment Bank Limited, while upheld decision of ACIR on the matters pertaining to levy of tax
on undistributed profits and super tax. As a result of an order passed by CIRA, the tax demand has been reduced by
Rs. 223.221 million. However, an appeal effect order is pending in this regard.

During the year ended December 31, 2020, the Company filed an appeal with Appellate Tribunal Inland Revenue
(ATIR) on the matters decided in favor of ACIR by the learned CIRA, while ACIR has also filed an appeal with ATIR on
the matter of admissibility of tax losses decided in favor of the Company, both of which are currently pending

During the year ended December 31, 2021, the Honorable High Court of Sindh decided the matter of tax on
undistributed profits in favor of the Company. The tax department has filed Civil Petition for Leave to Appeal in the
Honorable Supreme Court of Pakistan against the order which is pending adjudication.

During the period, the Company received notice from ACIR to explain the position in the matters remanded by CIRA.
The Company submitted the response explaining that no issues were remanded by CIRA in its order. However, the
ACIR passed an amended assessment order creating a demand of Rs. 435.869 million.

The Company submitted application for rectification with the Commissioner Inland Revenue (CIR) against ACIR order
creating demand erroneously. The concerned ADCIR found the Company's contention correct and issued rectification
order whereby the tax demand earlier created for the Tax Year 2017 through an appeal effect order amounting to Rs
435.869 million is now reduced to Rs 29.670 million (i.e. 3 percent of the taxable income as declared in the submitted
income tax return for the Tax Year 2017) which is not recoverable considering the directions of the Honorable Supreme
Court of Pakistan (SCP) through judgement dated November 26, 2020 and the fact that 50 percent of the tax demand
of Rs . 28.607 million (relating to super tax created of Rs 57.214 million through the assessment order dated September
17, 2019) has already been paid as per the directions of the SCP.

13.2  Income tax return for the tax year 2018 was filed by the Company that is deemed to be assessed under the provisions
of section 120 of the Income Tax Ordinance, 2001. During the year ended December 2019, the Company received a
notice to amend assessment under section 122 (5A) from the Additional Commissioner Inland Revenue (ACIR) for
explanations over the matters raised in the notice prior to the amendment in the assessment under section 122 (5A) of
the Income Tax Ordinance, 2001. The principal observations raised by ACIR were related to taxation of dividend and
commission income at the corporate tax rate, levy of super tax, inadmissible deductions of provision against
investments and doubtful debts and impairment of goodwill. The Company filed a constitutional petition for the matter
pertaining to the levy of super tax and obtained a stay order against any adverse action in relation thereto and also
submitted its response / explanations to ACIR.

The ACIR passed an order against the response submitted by the Company and raised a tax demand of Rs. 475.538
million on matters raised in the notice except for the matters related to admissibility of deductions of provision against
investments and doubtful debts. The Company filed an appeal with the Commissioner Inland Revenue (Appeals)
(CIRA) and the learned CIRA, on the merits of the case, remanded back the matters related to taxation of dividend and
commission income at corporate tax rate and impairment of goodwill while confirming decision of ACIR on account of
levy of super tax.

The Company filed an appeal with the Appellate Tribunal Inland Revenue (ATIR) against the order of the learned CIRA
in the matters remanded back. The Company also received notice from ACIR to explain the position in the matters
remanded back by CIRA. The Company, accordingly, filed a response along with the documentary evidences to ACIR
on these matters.

During the period, the Company, again, received notice from ACIR to explain the position in the matters remanded by
CIRA. The Company submitted the response along with the documentary evidences and requested to keep
proceedings in abeyance until the decision of ATIR on these matters. However, the ACIR passed an amended
assessment order creating a demand of Rs. 475.537 million.
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The Company submitted application for rectification with the Commissioner Inland Revenue (CIR) against ACIR order
creating demand erroneously in light of appeal pending with the ATIR .The concerned ADCIR found the Company's
contention correct and issued rectification order whereby the tax demand earlier created for the Tax Year 2018 through
an appeal effect order amounting to Rs 475.537 million is now reduced to zero.

The management, based on the advice of its tax advisor, is confident of favorable outcome of the above proceedings.

(Un-audited)
Nine Months Ended
September 30, September 30,

2022 2021
14 DIVIDEND INCOME e Rupees in 000 --------
141  Subsidiary companies
- IGI General Insurance Limited 160,000 260,000
- IGI Investments (Pvt.) Limited 800,000 800,000
960,000 1,060,000
Other companies
Techlogix International Limited 790 -
960,790 1,060,000

15 OTHER INCOME

From financial assets 3,557 1,202
Profit on saving accounts

From non - financial assets 1,165 -
Gain on disposal of property and equipment 4,722 1,202

16 TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of subsidiaries, associates, related group companies, directors of the Group, 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 elsewhere in these
unconsolidated condensed interim financial statements, are as follows:

(Un-audited)
For the nine months ended
Key management
Subsidiaries Associates personnel (including || Other related parties
directors)
Sep-22 | Sep-21 Sep-22 | Sep-21 || Sep-22 | Sep-21 || Sep-22 | Sep-21
(Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000)
Transactions
Commission expense / paid 4,259 5,789 - -
Dividend income 960,000 1,060,000 - -
Dividend received 960,000 1,210,000 - - - - - -
Dividend paid - - 82,682 105,231 213473 271188 217,311 276,578
Key management personnel compensation - - - - 3,100 2,800 -
Insurance premium paid 23 14 - - - -
Expenses incurred under group
shared services 17,490 15,328 13,461 11,647
Expenses paid by the Company on behalf of
under group shared services 6,316 3,859 - -
Receipts against group shared services 6,316 3,859 - -
Payment against group shared services 7121 15,632 11,837 11,530
(Un-audited) (Audited) | (Un-audited| (Audited) | (Un-audited| (Audited) | (Un-audited] (Audited)
Key management
Subsidiaries Associates personnel (including || Other related parties
directors)
Sep-22 | Dec-21 Sep-22 | Dec21 || Sep-22 | Dec21 || Sep-22 | Dec-21
(Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000)
Balances
Investment in shares 15,852,412 15,852,412 - -
Dividend receivable - -
Group shared service payable 7,918 3,871 1,624 -
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18

19

19.1

19.2

EARNINGS PER SHARE

Basic / diluted earnings per share

Profit for the period

Weighted average number of ordinary shares

Earnings per share

(Un-audited)

(Un-audited)

Nine months ended

Quarter ended

September September
30, 2022 30, 2021

September September
30, 2022 30, 2021

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

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

760,316 937,131 326,499 507,836
Number of shares
142,630,500 142,630,500 142,630,500 142,630,500
Rupees
5.33 6.57 2.29 3.56

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 participant at the measurement date.

Underlying the definition of fair value is the presumption that the Company is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the reporting
date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different

from the respective book values.

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).

- Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).
The Company has no items to report in this level.

As at September 30, 2022 and December 31, 2021, the Company held the following financial instruments measured at

fair value:

Assets carried at fair value through
other comprehensive income
Investments - net

Assets carried at fair value through
other comprehensive income
Investments - net

GENERAL

(Un-audited)

As at September 30, 2022

Level1 || Level2 || Level3
---------------------- Rupees in '000------=-======n=nuuuux

9,241 2,582 -

(Audited)
As at December 31, 2021

Level1 || Level2 || |Level3
---------------------- Rupees in '000------=-======n=n=uuu=

5,128 2,582 -

Figures in these unconsolidated condensed interim financial statements have been rounded off to the nearest thousand

of rupees.

Comparative information has been rearranged and reclassified in these unconsolidated condensed interim financial
statements for the purpose of better presentation. There were no material reclassifications during the period.
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20 DATE OF AUTHORISATION FOR ISSUE

These unconsolidated condensed interim financial statements were authorised for issue on October 27, 2022 by the
Board of Directors of the Company.

T

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 the report for the nine months and quarter
ended September 30, 2022 along with the consolidated condensed interim financial information (un-
audited).

Group performance review

---- Rupees in thousands ---

Nine months ended Nine months ended

September 30, 2022 September 30, 2021
Profit before tax 3,516,656 2,255,100
Taxation (868,259) (409,334)
Profit after tax 2,648,397 1,845,766
Earnings per share (in rupees) 18.55 13.20

During this period, the group achieved profit after tax of Rs 2,648.4 million compared to that of Rs 1,845.8
million earned during corresponding period of 2021.

The group achieved earnings per share of Rs 18.55 compared to Rs 13.20 earned during corresponding
period of 2021.

Financial Highlights of the subsidiaries are hereunder:

IGI GENERAL INSURANCE LIMITED

During the current period, the IGI General achieved gross written premium (including Takaful contribution)
of Rs 8,058 million as compared to Rs 6,732 million during the corresponding period of last year, posting
an increase of 20%. IGl General has earned profit after tax of Rs 291 million during the current period
compared to Rs 301 million in the corresponding period of last year due to higher net claims in nine months
period of 2022.

IGI INVESTMENTS (PRIVATE) LIMITED

Income stream of IGI Investments is primarily based on dividend income from its investment portfolio,
accordingly, its income pattern follows dividend distribution pattern of its investments. During the current
period, IGI Investments has earned dividend income of Rs 1,984 million compared to Rs 1,465 million in
the corresponding period of 2021. IGI Investments has reported profit after tax of Rs 1,346 million compared
to Rs 1,097 million in the corresponding period of 2021.

IGI LIFE INSURANCE LIMITED
During the nine months ended September 30, 2022, IGI Life wrote gross premium of Rs 4,573 million

compared to Rs 5,396 million in the corresponding period of 2021. IGI Life has reported profit after tax of
Rs 16 million as compared to loss after tax of Rs 211 million in the corresponding period of 2021.
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IGI FINEX SECURITIES LIMITED

During the current period, |Gl Securities has generated operating revenues of Rs 95 million compared to
Rs 243 million in the corresponding period of 2021. IGI Securities reported profit after tax of Rs 11 million
during the period as compared to profit after tax of Rs 67 million earned during the corresponding period of
2021.

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

For and on behalf of the Board

o cead

Syed.Babar Ali Tahir Masaud
Chairman Chief Executive Officer
Lahore: October 27, 2022 Lahore: October 27, 2022
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Consolidated

Condensed Interim
Financial Statements
for the nine months ended
September 30, 2022
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IGI HOLDINGS LIMITED AND ITS SUBSIDIARY COMPANIES
CONSOLIDATED CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION
AS AT SEPTEMBER 30, 2022

(Un-audited) (Audited)
September 30, December 31,
Note 2022 2021

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

Non-current assets
Fixed assets

- Property and equipment 4 1,090,316 875,061
- Intangible assets 389,821 424,479
Long-term investments 5 63,459,257 62,891,279
Long-term deposits 23,968 23,431
64,963,362 64,214,250

Current assets
Insurance / takaful / reinsurance / retakaful receivables 4,545,289 2,741,013
Reinsurance recoveries against outstanding claims 6,482,557 1,914,772
Current maturity of long-term investments 5 7,441,268 7,459,572
Loans secured against life insurance policies 175,078 178,706
Deferred commission expense 463,869 304,835
Accrued income 241,978 162,935
Deposits, prepayments, loans, advances and other receivables 6 3,633,451 2,914,360
Wakalah fees receivable 177,142 105,426
Taxation recoverable 701,183 764,880
Cash and bank balances 873,309 1,473,886
Non-current asset held for sale 9,110 9,110
24,744,234 18,029,495
Total assets 89,707,596 82,243,745

EQUITY AND LIABILITIES
Share capital and reserves

Authorised share capital

200,000,000 (December 31, 2021: 200,000,000) ordinary shares of Rs. 10 eact 2,000,000 2,000,000
Issued, subscribed and paid up capital 1,426,305 1,426,305
Reserves 35,361,994 35,640,561
Unappropriated profit 12,474,951 10,637,482
Equity attributable to the equity holders of the parent 49,263,250 47,704,348
Non-controlling interest 272,914 277,669
Total equity 49,536,164 47,982,017
Non-current liabilities
Insurance liabilities [including policyholders' liabilities and ledger account A & B] 18,324,721 18,511,424
Long term loans 7 - -
Liabilities against right-of-use assets 167,360 215,578
Retirement benefit obligation 60,236 55,352
Deferred taxation - net 1,331,568 933,333
19,883,885 19,715,687
Current liabilities
Provision for outstanding claims (including IBNR) 8,864,127 3,246,752
Provision for unearned premium 3,355,237 2,674,247
Commission income unearned 340,749 218,690
Amounts due to other insurers / reinsurers 2,106,951 1,639,384
Unearned Wakalah fee 169,384 108,367
Premium received in advance 121,721 336,314
Short term loan 2,636,114 3,039,965
Current portion of long term loans and liabilities against
right-of-use assets 220,966 380,101
Unclaimed dividend 31,932 28,029
Trade and other payables 8 2,439,021 2,872,847
20,287,547 14,546,041
TOTAL LIABILITIES 40,171,432 34,261,728
TOTAL EQUITY AND LIABILITIES 89,707,596 82,243,745
CONTINGENCIES AND COMMITMENTS 9

The annexed notes from 1 to 18 form an integral part of these consolidated condensed interim financial statements.

-
S s K,
.,Q«L\& N 5"
Chief Executive Officer Chief Financial Officer Director
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IGI HOLDINGS LIMITED AND ITS SUBSIDIARY COMPANIES
CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED
FOR THE NINE MONTHS AND QUARTER ENDED SEPTEMBER 30, 2022

Nine months ended Quarter ended
September 30 September 30
Note 2022 2021 2022 2021

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

Operating revenue 10 9,906,517 9,545,813 3,712,674 3,252,131
Operating expenses 11 (8,434,009) (7,696,722) (2,771,177) (2,668,786)
1,472,508 1,849,091 941,497 583,345
Other income 12 243,159 213,153 99,605 84,445
General and administrative expenses (277,208) (297,059) (89,126) (97,443)
Other expenses (318,599) (232,040) (116,078) (79,046)
1,119,860 1,533,145 835,898 491,301
Change in insurance liabilities (other than outstanding claims) 254,823 (729,135) (42,284) (71,566)
Share of profit from associates and joint venture
under equity accounting - net 2,141,973 1,451,090 526,648 524,376
Profit before taxation 3,516,656 2,255,100 1,320,262 944,111
Taxation (868,259) (409,334) (287,107) (159,792)
Profit after taxation 2,648,397 1,845,766 1,033,155 784,319

Profit attributable to:

Equity holders of the parent 2,645,564 1,882,262 1,032,195 796,189
Non-controlling interest 2,833 (36,496) 960 (11,870)
2,648,397 1,845,766 1,033,155 784,319

--------------------- Rupees -------====-=uueuv---
Earnings per share - basic and diluted 13 18.55 13.20 7.24 5.58

The annexed notes from 1 to 18 form an integral part of these consolidated condensed interim financial statements.

M"Q %\&gf\% S A kebmn,

Chief Executive Officer Chief Financial Officer Director
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IGI HOLDINGS LIMITED AND ITS SUBSIDIARY COMPANIES

CONSOLIDATED CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS

AND OTHER COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED SEPTEMBER 30, 202z

Profit after taxation

Other comprehensive income / (loss) - reclassifiable
to statement of profit or loss
- Surplus / (deficit) on revaluation of available
for sale investments - net of tax
- Change in insurance liabilities - net
- Share of other comprehensive loss of associate - net of tax

Other comprehensive income / (loss) - not reclassifiable
to statement of profit or loss
- Unrealised loss on remeasurement of financial assets

classified as 'fair value through other comprehensive income'

Total comprehensive income / (loss)
Total comprehensive income / (loss) attributable to:

Equity holders of the parent
Non-controlling interest

Nine months ended
September 30

Quarter ended
September 30

2022

2021

2022 2021

Rupees in "000 -------eeennnne-

The annexed notes from 1 to 18 form an integral part of these consolidated condensed interim financial statements.

i

2,648,397  1,845766 1,033,155 784,319
(370,422)| [ (157,580) 152,406 (102,224)
326,574 142,643 (138,471) 91,110

(23,626)| | (583,188) (92,686) 218,553
(67,474)  (598,125) (78,751) 207,439
(242,307)  (806,849) 176,922 1,560,611
2,338,616 440,792 1,131,326 2,552,369
2,343,371 479,873 1,127,954 2,566,162
(4,755) (39,081) 3,372 (13,793)
2,338,616 440,792 1,131,326 _ 2,552,369

Yo

Chief Executive Officer
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IGI HOLDINGS LIMITED AND ITS SUBSIDIARY COMPANIES
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2022

Reserves
Capital reserves evenue
[esernve
Equity
Issued ici .
o Surplus on Surplus / (deficit) . |attributable to]  Non-
subscribed N on remeasurement| Unappropri- N .
. . revaluation of ) . ) equity controlling Total
and paid-up | Premium Other " of financial assets ated profit 3
. N . available-for- N General holders of the|  interest
share capital| on issue of | capital at fair value
sale reserve parent
shares reserve | . through other
investments - .
comprehensive
net h
income

(Rupees in '000)
Balance as at December 31, 2020 (audited) 1,426,305 434,051 33,267 71,021 29,656,054 7,297,545 9,932,279 48,850,522 345,604 49,196,126
Profit after taxation for the nine months ended September 30, 2021 - - - - - - 1,882,262 1,882,262  (36,496) 1,845,766
Other comprehensive income / (loss) - reclassifiable to statement of

profit or loss for the nine months ended September 30, 2021

- Surplus on revaluation of available for sale investments - net of tax - - - (148,000) - - - (148,000)  (9,580)  (157,580)
- Change in insurance liabilities - - - 133,725 - - - 133,725 8,918 142,643
- Share of other comprehensive loss of associate - net of tax - - - N . N (583,188)  (583,188) - (583,188)

Other comprehensive income / (loss) - not reclassifiable to statement
of profit or loss for nine months ended September 30, 2021

- Unrealised loss on remeasurement of financial assets
classified as 'fair value through other comprehensive income’ - - - - (806,849) - - (806,849) - (806,849)

- Remeasurement of retirement benefits liability - net of tax

Total comprehensive income / (loss) for nine months
ended September 30, 2021 - - - (14,275) (806,849) - 1,299,074 477,950  (37,158) 440,792

Repayment for advance against preference shares - - - - - (25,000) (25,000) - (25,000)
Transactions with owners, recorded directly in equity

Final dividend for the year ended December 31, 2020
- Rs. 5 per share approved on April 29, 2021 - - - - - - (713,153)  (713,153) - (713,153)

Interim dividend for the year ended December 31, 2021

- Rs. 2 per share approved on August 25, 2021 - - - - - - (285,261)  (285,261) - (285,261)
(998,414)  (998,414) - (998,414)

Balance as at September 30, 2021 (un-audited) 1,426,305 434,051 33,267 56,746 28,849,205 7,297,545 10,207,939 48,305,058 308,446 48,613,504
Profit after taxation for the three months ended December 31, 2021 - - - - - 767,873 767,873 (23,930) 743,943

Other comprehensive income / (loss) - reclassifiable to statement of
profit or loss for the three months ended December 31, 2021

- Surplus / (deficit) on revaluation of available for sale investments - net of tax - - - (26,789) - - - (26,789)  (27,000) (53,789)
- Change in insurance liabilities - - - 6,122 - - - 6,122 20,349 26,471
- Share of other comprehensive loss of associate - net of tax - - - - - - (315,728)  (315,728) - (315,728)

Other comprehensive income / (loss) - not reclassifiable to statement
profit or loss for the three months ended December 31, 2021

- Unrealised gain on remeasurement of financial assets

classified as 'fair value through other comprehensive income’ - - - - (1,009,586) - - (1,009,586) - (1,009,586)

- Remeasurement of retirement benefits liability - net of tax - - - - - - 7,398 7,398 (196) 7,202
Total Comprehensive income/(loss) for the three months

ended December 31, 2021 - - - (20,667) (1,009,586) - 459,543 (570,710)  (30,777)  (601,487)

Repayment for advance against preference shares - - - - - (30,000) (30,000) - (30,000)

Balance as at December 31, 2021 (audited) 1,426,305 434,051 33,267 36,079 27,839,619 7,297,545 10,637,482 47,704,348 277,669 47,982,017

Profit after taxation for the three months ended September 30, 2022 - - - - - - 2645564 2,645,564 2,833 2,648,397

Other comprehensive income / (loss) - reclassifiable to statement
of profit or loss for the three months ended September 30, 2022

- Surplus on revaluation of available for sale investments - net of tax - - - (306,316) - - - (306,316)  (64,106)  (370,422)
- Change in insurance liabilities - - - 270,056 - - - 270,056 56,518 326,574
- Share of other comprehensive loss of associate - net of tax - - - - - (23,626) (23,626) - (23,626)

Other comprehensive income / (loss) - not reclassifiable to statement
of profit or loss for the three months ended September 30, 2022
- Deficit on remeasurement of financial assets at fair value

through other comprehensive income - net of tax - - - - (242,307) - - (242,307) - (242,307)
- Remeasurement of retirement benefits liability - net of tax
Total comprehensive loss for the three months ended September 30, 2022 - - - (36,260) (242,307) - 2,621,938 2,343,371 (4,755) 2,338,616

Transactions with owners, recorded directly in equity
Final dividend for the year ended December 31, 2021

- Rs. 3.5 per share approved on April 29, 2022 - - - - - - (499,208)  (499,208) - (499,208)
Interim dividend for the year ended December 31, 2022

- Rs. 2 per share approved on August 25, 2022 - - - - - - (285,261)  (285,261) - (285,261)

(784,469)  (784,469) - (784,469)

Balance as at September 30, 2022 (un-audited) 1,426,305 434,051 33,267 (181) 27597,312 7,297,545 12,474,951 49,263,250 272,914 49,536,164

The annexed notes from 1 to 18 form an integral part of these consolidated condensed interim financial statements.

Chief Executive Officer Chief Financial Officer Director
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IGI HOLDINGS LIMITED AND ITS SUBSIDIARY COMPANIES
CONSOLIDATED CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2022
Nine months ended
September 30
Note 2022 2021
------- Rupees in '000 -------

CASH FLOWS FROM OPERATING ACTIVITIES

Profit before taxation 3,516,656 2,255,100
Adjustments for :
Depreciation and amortisation 213,981 221,943
Financial charges 318,599 232,040
Gain on disposal of assets - net (20,928) (23,990)
Reversal of provision / provision for bad and doubtful loans
and advances / lease losses - specific - net (6,000) (26,668)
Profit on savings accounts and term deposits (154,630) (100,101)
Return on government and debt securities (1,276,706) (919,391)
Change in insurance liabilities (254,823) 729,135
Share of profit from associates and joint venture under equity accounting - net (2,141,973) (1,451,090)
(Gain) / loss on sale of investments 121,572 (26,495)
Unrealised loss on investments 21,398 76,343
Dividend income (1,569,045) (1,097,204)
(4,748,555) (2,385,478)
(1,231,899) (130,378)

Changes in working capital

Increase in current assets

Deposit, loans, advances and other receivables (6,366,292) (2,084,310)
Increase / (decrease) in current liabilities
Trade and other payables 5,307,355 2,073,221
(2,290,836) (141,467)
Net recovery from long term loans and advances 6,000 26,668
Income tax paid (625,008) (442,067)
Net cash generated from / (used in) operating activities (2,909,844) (556,866)

CASH FLOWS FROM INVESTING ACTIVITIES

Fixed capital expenditure (179,566) (88,778)
Proceeds on disposal of assets 57,814 32,000
Profit received on government and debt securities 1,076,424 844,977
Long-term deposits (537) (733)
Investments - net (53,194) (1,389,104)
Dividend received 2,325,130 1,698,116
Profits / return received 154,630 100,101
Net cash (used in) / generated from investing activities 3,380,701 1,196,579

CASH FLOWS FROM FINANCING ACTIVITIES

Dividends paid (780,567) (1,000,217)
Loan repayments (150,000) (316,665)
Payment in respect of advance against preference shares - (25,000)
Financial charges paid (291,157) (238,286)
Repayment of liability against right-of-use assets (36,009) (21,546)
Net cash used in financing activities (1,257,733) (1,601,714)
Cash and cash equivalent at beginning of the period (975,929) (439,654)
Cash and cash equivalents at end of the period (1,762,805) (1,401,655)

The annexed notes from 1 to 18 form an integral part of these consolidated condensed interim financial statements.

M"p %@9"% S A icbmn,

Chief Executive Officer Chief Financial Officer Director
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IGI HOLDINGS LIMITED AND ITS SUBSIDIARY COMPANIES
NOTES TO AND FORMING PART OF THE CONSOLIDATED CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2022

1 STATUS AND NATURE OF BUSINESS

1.1 The "Group" consists of:

Holding company
- |Gl Holdings Limited

Subsidiary companies: Percentage shareholding
- |Gl Life Insurance Limited 82.69%
- IGI Finex Securities Limited 100%
- 1GI General Insurance Limited 100%
- IGI Investments (Pvt.) Limited 100%
- IGI FSI (Pvt.) Limited 100%
1.2 Holding company

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

1.3 Subsidiary companies

1.31 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.

1.3.2 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 the Companies Act, 2017). IGI Finex has a Trading Right Entitlement
Certificate (TREC) of Pakistan Stock Exchange Limited and is a corporate member of Pakistan Mercantile Exchange
Limited. The principal activities of |Gl Finex include shares and commodities brokerage, money market and foreign
exchange brokerage and advisory and consulting services.

1.3.3 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).

1.34 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.

1.3.5 IGI FSI (Pvt.) Limited ("IGI FSI"), was incorporated as a private limited company on July 6, 2020 under the Companies Act,
2017 with an authorised capital of Rs 7 million. IGI FSI is engaged in providing technology led business solutions including
training services in the market.

1.4 The Holding Company has three associates namely Packages Limited, Dane Foods Limited, Packages Real Estate
(Private) Limited and and a joint venture namely S.C. Johnson & Son of Pakistan (Private) Limited.

2 BASIS OF PREPARATION

21 Statement of compliance

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

- International Accounting Standard (IAS) 34, Interim Financial 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 provisions of and directives issued under the Companies Act, 2017 differ from the IFRS Standards, the provisions
of and directives issued under the Companies Act, 2017 have been followed.

2.2 These consolidated condensed 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 consioldated financial statements
of the Group for the year ended December 31, 2021.
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2.3 Temporary exemption from application of IFRS 9

Effective from January 1, 2019, the Group has adopted IFRS 9, 'Financial instruments' which has replaced IAS 39,
'Financial instruments: recognition and measurement'. However, the Securities and Exchange Commission of Pakistan
(SECP), on application of the Holding Company, has allowed the Group to defer application of IFRS 9 till December 31,
2022 to the extent of recognition and disclosure of assets and liabilities of IGI Life and IGI General (Insurance Subsidiaries)
in these consolidated condensed interim financial statements of the Group. Accordingly, IFRS 9 has been applied in these
consolidated condensed interim financial statements on assets and liabilities of the Group other than relating to the
Insurance Subsidiaries.

The additional disclosures, as required by the IASB, for Insurance Subsidiaries for being eligible to apply the temporary
exemption from the application of IFRS 9 are given in note 2.3.1 below:

2.31 Fair value of financial assets as at September 30, 2022 and change in the fair values during the nine months ended
September 30, 2022:

Financial assets with contractual cash flows that meet Rupees in '000
the SPPI criteria, excluding those held for trading

Government securities- available for sale (refer note 5)

Opening fair value 12,113,684
Additions / (disposals) during the period (21,551)
Increase / (decrease) in fair value (124,385)
Closing fair value 11,967,748

Debt Securities - available for sale (refer note 5)

Opening fair value 225,000
Additions / disposals during the period 230,000
Increase / (decrease) in fair value -

Closing fair value 455,000

Financial assets that do not meet the SPPI criteria

Mutual funds - available for sale (refer note 5)

Opening fair value 6,095,600
Additions / disposals during the period (43,691)
Increase / (decrease) in fair value (194,147)
Closing fair value 5,857,762

Equity securities - available for sale (refer note 5)

Opening fair value 47,116
Additions / disposals during the period (43,077)
Increase / (decrease) in fair value (4,039)

Closing fair value -

Equity securities - fair value thorugh profit or loss (refer note 5)

Opening fair value 952,765

Additions / disposals during the period (464,745)

Increase / (decrease) in fair value (2,226)

Closing fair value 485,794
3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation adopted in the preparation of these consolidated condensed interim
financial statements are the same as those applied in the preparation of the consolidated financial statements of the Group
for the year ended December 31, 2021.
(Un-audited) (Audited)
September 30, December 31,

Note 2022 2021

4 PROPERTY AND EQUIPMENT --- Rupees in '000 ---
Operating assets 4.1 1,054,184 862,709
Capital work in progress 36,132 12,352
1,090,316 875,061

4.1 Operating assets

Furniture, fixtures, computer and office equipments 170,348 181,875
Buildings / leasehold improvements 498,579 278,595
Motor vehicles- owned 109,005 29,163
Right-of-use asset - Premises 59,008 278,424
Right-of-use asset - Vehicles 217,244 94,652
1,054,184 862,709
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(Un-audited) (Audited)
September 30, December 31,
Note 2022 2021
--- Rupees in '000 ---
5 LONG-TERM INVESTMENTS

The investments comprise of the following:

Investments in associates 5.1 17,407,149 15,951,170
Investment in joint venture 5.2 - -

Fair value through profit or loss

- Equity securities 237,735 84,712
- Mutual funds 402,128 994,004
- Government securities 1,970,880 1,865,305
- Debt securities 300,000 150,000
2,910,743 3,094,021
Fair value through other comprehensive income
- Quoted equity securities 32,018,112 32,014,485
- Series seed preference shares 64,384 -
- Unquoted equity securities 219,627 219,627
32,302,123 32,234,112

Held to maturity
- Government securities - -
- Term deposit receipts - 590,150

- 590,150
Available for sale
- Equity securities - 47,116
- Mutual funds 5,857,762 6,095,600
- Government securities 11,967,748 12,113,682
- Debt securities 455,000 225,000
18,280,510 18,481,398
70,900,525 70,350,851
Less: current maturity of long-term investments 5.3 (7,441,268) (7,459,572)
63,459,257 62,891,279
5.1 Investments in associates
- Quoted

Packages Limited

26,707,201 (December 31, 2021: 26,707,201) fully paid ordinary

shares of Rs. 10 each 16,586,387 15,155,229
Equity held 29.88% (December 31, 2021: 29.88%)

Market value at September 30, 2022: Rs. 408.04 per share

(December 31, 2021: Rs. 497.27 per share)

- Unquoted
Dane Foods Limited

2,643,161 (December 31, 2021: 2,643,161) fully paid ordinary shares of Rs. 10 each
Equity held 30.62% (December 31, 2021: 30.62%)

Cost 26,432 26,432
Provision for diminution in value of investment (26,432) (26,432)

Packages Real Estate (Private) Limited

100,000,000 (December 31, 2021: 100,000,000) fully paid ordinary

shares of Rs. 10 each 820,762 795,941
Equity held 24.84% (December 31, 2021: 24.84%)

17,407,149 15,951,170
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Note
5.2 Investment in joint venture
- Unquoted

S.C Johnson & Son of Pakistan (Private) Limited
18,500,670 (December 31, 2021: 18,500,670) fully paid ordinary

shares of Rs. 10 each 521
Equity held 45% (December 31, 2021: 45%)

5.21 Movement in joint venture

Balance as at January 1

Acquisition during the period / year
Dividend income

Share of loss

Share of other comprehensive income-net
Balance as at period end

5.3 Current maturity of investments

Government securities
Term deposit receipts

6 DEPOSITS, PREPAYMENTS, LOANS, ADVANCES AND
OTHER RECEIVABLES

Advances

Advances - unsecured considered good

Advances / loans to agents - unsecured considered good

Advances to employees against expenses - unsecured considered good
- executives

Other receivables

Sales tax recoverable

Salvage recoverable

Advance payment against levy of super tax

Receivable against claim administration services - unsecured
considered good

Net investment in finance lease - secured considered good 6.1

Receivable from clients against purchase of marketable
securities and commodity contracts - secured considered good

Qard-e-hasan to Participant Takaful Fund

Mudarib fee

Experience refund receivable - unsecured considered good

Deposits and prepayments

Security deposits and prepayments

Prepaid reinsurance premium ceded

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

Others

(Un-audited)
September 30,
2022

(Audited)
December 31,
2021

--- Rupees in '000 ---

- 29,192
101,250 -
(101,250) (29,192)
7,441,268 6,869,422
- 590,150
7,441,268 7,459,572
50,912 20,960
278 278
- 1,015
148,834 113,772
172,348 97,084
71,546 -
71,827 76,541
207,031 207,031
35,757 67,044
205,339 205,339
19,897 6,728
62,001 62,002
306,916 248,658
1,905,761 1,327,669
60,696 198,746
314,308 281,493
3,633,451 2,914,360

This balance represents outstanding amount of old lease portfolio acquired by the Holding Company as part of
6.1 amalgamation of Ex. IGI Investment Bank Limited w.e.f December 31, 2016 that has been retained by the Holding
Companv as part of scheme of arranaement and carried at fair value at the time of acauisition.
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(Un-audited) (Audited)
September 30, December 31,
Note 2022 2021
--- Rupees in '000 ---

7 LONG TERM LOANS
Long term loan - secured 7.1 150,000 300,000
Less: current maturity of long term loans (150,000) (300,000)
7.1 This includes long term loan amounting to Rs. 1,500 million obtained from Habib Bank Limited during 2017 for the

purpose of injecting equity in IGI General. The loan carries markup rate at 6 month KIBOR + 0.03% per annum (2021:
6 month KIBOR + 0.03% per annum). Principal repayment is to be made in 10 equal semi-annual installments starting
from the 6th month after the disbursement and subsequently, every six months thereafter. The facility is secured
against pledge of shares held by IGI Investments.

(Un-audited) (Audited)
September 30, December 31,
Note 2022 2021
8 TRADE AND OTHER PAYABLES --- Rupees in '000 ---

Federal excise duty 63,101 85,304

Federal insurance fee 4,118 6,901

Agent commission payable 480,352 442,048

Cash margin 299,506 283,589
Certificates of deposit 594 594

Deposit under lease contracts 8.1 192,441 192,441

Payable against sale of marketable securities 354,839 860,105

Payable against profit on unutilised funds 9,744 9,195

Payable to customers 67,925 172,546
Qard-e-hasan - 105,339

Accrued expenses 410,843 102,994

Payable to National Clearing Company of Pakistan Limited (NCCPL) 36,104 -

Experience refund payable 34,623 31,625

Others 484,831 580,166
2,439,021 2,872,847
8.1 This represents security deposits under lease contracts acquired as part of the amalgamation of IGI Investment Bank

Limited with and into IGI Insurance Limited (now IGI Holdings) with effect from December 31, 2016 that has
subsequently been retained by the Holding Company as part of the Scheme of Arrangement, 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 the consolidated financial
statements for the year ended December 31, 2021 except for the following:

9.1 Holding Company

9.1.1 The Holding Company had filed the constitutional petitions in relation to tax year 2017, 2018 and 2019 challenging the
levy of super tax under section 4B of the Income Tax Ordinance, 2001.

Income tax return for the tax year 2017 was filed by the Holding Company that is deemed to be assessed under the
provisions of section 120 of the Income Tax Ordinance, 2001. The Holding Company, during year ended December
31, 2018, received notice from the Additional Commissioner Inland Revenue (ACIR) for explanations over the matters
raised in the notice prior to the amendment in the assessment under section 122 (5A) of the Income Tax Ordinance,
2001.

The principal observations raised by ACIR were related to levy of tax on undistributed profits and super tax,
admissibility of tax losses of formerly IGI Investment Bank Limited and deductions claimed on account of write-offs.
The Holding Company filed constitutional petitions for the matters pertaining to the levy of tax on undistributed profits
and super tax and obtained a stay order against any adverse action in relation thereto and also submitted its response
/ explanations to ACIR.
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During the year ended December 31, 2019, ACIR passed an order against the response submitted by the Holding
Company and raised a tax demand of Rs. 435.869 million on matters raised in the notice except for the admissibility of
deductions on account of write-offs. The Holding Company filed an appeal with the Commissioner Inland Revenue
(Appeals) (CIRA). The learned CIRA, on the merits of the case, decided appeal in favor of the Holding Company on
account of admissibility of tax losses of formerly IGI Investment Bank Limited, while upheld decision of ACIR on the
matters pertaining to levy of tax on undistributed profits and super tax. As a result of an order passed by CIRA, the tax
demand has been reduced by Rs. 223.221 million. However, an appeal effect order is pending in this regard.

During the year ended December 31, 2020, the Holding Company filed an appeal with Appellate Tribunal Inland
Revenue (ATIR) on the matters decided in favor of ACIR by the learned CIRA, while ACIR has also filed an appeal
with ATIR on the matter of admissibility of tax losses decided in favor of the Holding Company, both of which are

During the year ended December 31, 2021, the Honorable High Court of Sindh decided the matter of tax on
undistributed profits in favor of the Holding Company. The tax department has filed Civil Petition for Leave to Appeal in
the Honorable Supreme Court of Pakistan against the order which is pending adjudication.

During the period, the Holding Company received notice from ACIR to explain the position in the matters remanded by
CIRA. The Holding Company submitted the response explaining that no issues were remanded by CIRA in its order.
However, the ACIR passed an amended assessment order creating a demand of Rs. 435.869 million.

Subsequent to the period end, the Holding Company submitted application for rectification with the Commissioner
Inland Revenue (CIR) against ACIR order creating demand erroneously. The concerned ADCIR found the Holding
Company's contention correct and issued rectification order whereby the tax demand earlier created for the Tax Year
2017 through an appeal effect order amounting to Rs 435.869 million is now reduced to Rs 29.670 million (i.e. 3
percent of the taxable income as declared in the submitted income tax return for the Tax Year 2017) which is not
recoverable considering the directions of the Honorable Supreme Court of Pakistan (SCP) through judgement dated
November 26, 2020 and the fact that 50 percent of the tax demand of Rs. 28.607 million (relating to super tax created
of Rs 57.214 million through the assessment order dated September 17, 2019) has already been paid as per the
directions of the SCP.

9.1.2 Income tax return for the tax year 2018 was filed by the Holding Company that is deemed to be assessed under the
provisions of section 120 of the Income Tax Ordinance, 2001. During the year ended December 2019, the Holding
Company received a notice to amend assessment under section 122 (5A) from the Additional Commissioner Inland
Revenue (ACIR) for explanations over the matters raised in the notice prior to the amendment in the assessment
under section 122 (5A) of the Income Tax Ordinance, 2001. The principal observations raised by ACIR were related to
taxation of dividend and commission income at the corporate tax rate, levy of super tax, inadmissible deductions of
provision against investments and doubtful debts and impairment of goodwill. The Holding Company filed a
constitutional petition for the matter pertaining to the levy of super tax and obtained a stay order against any adverse
action in relation thereto and also submitted its response / explanations to ACIR.

The ACIR passed an order against the response submitted by the Holding Company and raised a tax demand of Rs.
475.538 million on matters raised in the notice except for the matters related to admissibility of deductions of provision
against investments and doubtful debts. The Holding Company filed an appeal with the Commissioner Inland Revenue
(Appeals) (CIRA) and the learned CIRA, on the merits of the case, remanded back the matters related to taxation of
dividend and commission income at corporate tax rate and impairment of goodwill while confirming decision of ACIR
on account of levy of super tax.

The Holding Company filed an appeal with the Appellate Tribunal Inland Revenue (ATIR) against the order of the
learned CIRA in the matters remanded back. The Holding Company also received notice from ACIR to explain the
position in the matters remanded back by CIRA. The Holding Company, accordingly, filed a response along with the
documentary evidences to ACIR on these matters.

During the period, the Holding Company, again, received notice from ACIR to explain the position in the matters
remanded by CIRA. The Holding Company submitted the response along with the documentary evidences and
requested to keep proceedings in abeyance until the decision of ATIR on these matters. However, the ACIR passed
an amended assessment order creating a demand of Rs. 475.537 million.

The Holding Company submitted application for rectification with the Commissioner Inland Revenue (CIR) against
ACIR order creating demand erroneously in light of appeal pending with the ATIR .The concerned ADCIR found the
Holding Company's contention correct and issued rectification order whereby the tax demand earlier created for the
Tax Year 2018 through an appeal effect order amounting to Rs 475.537 million is now reduced to zero.

The management of the Holding Company, based on the advice of its tax advisor, is confident of favorable outcome of
the above proceedings.
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(Un-audited)
Nine months ended
September 30, September 30,

2022 2021
10 OPERATINGREVENUE  eeeeeee Rupees in '000 --------
Net premium income 6,848,324 7,164,449
Dividend income 1,569,045 1,097,204
Return on government and debt securities 1,276,706 919,391
Fee, commission and brokerage 94,698 242,996
Wakalah fee income 260,714 171,621
Unrealised loss on investments (21,398) (76,343)
Gain / (loss) on sale of investments (121,572) 26,495
9,906,517 9,545,813
11 OPERATING EXPENSES
Net claims 5,664,981 4,844,884
Commission expense - net 1,318,608 1,310,925
Management expenses 1,450,420 1,540,913
8,434,009 7,696,722
12 OTHER INCOME

From financial assets
Profit on savings accounts and term deposits 154,630 100,101
Recoveries against doubtful receivables - -
Reversal of provision for bad and doubtful

loans and advances / lease losses - specific 6,000 26,668
160,630 126,769
From non-financial assets
Gain on disposal of assets 20,928 23,990
Other 61,601 62,394
82,529 86,384
243,159 213,153
(Un-audited) (Un-audited)
Nine months ended Quarter ended
September 30, September 30, September 30, September 30,
2022 2021 2022 2021
--------------------- Rupees in '000 ---=-==-===s=snmuunun
13 EARNINGS PER SHARE
13.1 Basic / diluted earnings per share

Profit for the period attributable
to equity holders of the parent 2,645,564 1,882,262 1,032,195 796,189

Weighted average number of ordinary shares 142,630,550 142,630,550 142,630,550 142,630,550
--------------------- Rupees -----====smumeneumuen
Earnings per share 18.55 13.20 7.24 5.58
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14 TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of associated companies, other related group companies, directors of the Group, key
management personnel, major shareholders and post employment benefit plans. The Group 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 consolidated
condensed interim financial statements, are as follows:

{Un-uoiteq)
For the ning months ended
A;somatesl Post employment benefit Diecs Key Management T
joint venture plans personnel
D2 | 0Sep2t | 0Sep22 ] 30Sep2t [ 20022 [30Sep21][ 0022 [30Sep1]{ 0Sep22 [ H:Sept

(Rupees in‘000) (Rupees in ‘000) (Rupees in‘000) (Rupees in‘000) (Rupees in'000)
Transactions
Premium underwritten U816 45520 64 184 631,795 406,126
Dividend income 759448 600,912 - - 48755 18,752
Expenses incurred under Group Shared Senvices 5515 57519 - - 3030 2047
Dividend payment 82682 106231 23473 211,188 A3 276,578
Claims expense 297 16,110 - 20191 118,049 3191
Charge in respect of gratuity fund - - 2409 20,7% - - - -
Charge in respect of provident fund 25,904 0.2%
Contribution to gratuty fund 36,130 12,262
Contribution to provident fund 36,326 3201 - -
Sale of marketable securities for - - - - - 318484
Purchase of marketable securities for and behalf of 1,175,274 44,724 616,003 - 316,108
Brokerage income eamed 1,763 69 95 95
Key Management Personnel compensation - 4700 7738 178,259 174159

(Unudited) | (Audited) |[Un-ucited] (Audted) |](Unaudited)] (Aucited) || (Un-aucitee] (Aucited) || (Un-aucited| (Audited)
Asat
IAssouatesI Post employment beneft Diecs Key Management T
joint venture plans personnel
D2 | 310ec2t | 0Sep22[ 3:Dec2t [ 3002 |31-Dec1][ 30Sep2 [31-Dec1] 0Sep22 | 3-Dee2t
(Rupees in‘000) (Rupees in‘000) (Rupees in‘000) (Rupees in‘000) (Rupees in'000)
Balances
Premium receivable 863 49,669
Investment in shares 17407149 15,951,170 547898 845,219
Other receivable 12,41 - 562 212,067
Other payable - 400 105,339
Payable to employee gratuity fund - - - -
(Receivable) / payable to employee provident fund 11,256 19,788
Retirement benefit obligation (60236)  (55,352)
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16 CORRESPONDING FIGURES

Comparative information has been rearranged and reclassified in these consolidated condensed interim financial
statements for the purpose of better presentation. There were no material reclassifications during the period.

17 GENERAL

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

18 DATE OF AUTHORISATION FOR ISSUE

These consolidated condensed interim financial statements were authorised for issue on October 27, 2022 by the
Board of Directors of the Holding Company.

Chief Executive Officer Chief Financial Officer Director
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Shareholders’ Information
for the Nine Months Ended September 30, 2022

No. of No. of
Shareholders Category Shareholder Shares Percentage
Director_s, Chie_:f Executive Officer, and their spouse 23 43,168,855 30.27
and minor children
Assoqiated Companies, Undertakings and related 7 54.544,218 38.24
Parties
NIT and ICP - - -
Banks, Devlelopr_nent Ifinanc?al !nstitutions and 12 8.126,460 5.70
Non-Banking Financial Institutions
Insurance Companies 9 2,480,359 1.74
Modarabas and Mutual Funds 14 1,418,936 0.99
Shareholders holding 10% and above 7 81,592,830 57.21
General Public :
a. local 3,041 24,312,975 17.05
b .Foreign - - -
Others 112 8,578,747 6.01
H . H 0,
Total (excluding : shareholders holding 10% 3,218 142,630,550 100.00

and above)
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Pattern of Shareholding
for the Nine Months Ended September 30, 2022

Number of No. of Shareholdings Total Shares
Shareholders From ‘ To
1,654 1 100 41,369
514 101 500 130,965
225 501 1,000 163,059
397 1,001 5,000 975,704
135 5,001 10,000 986,742
70 10,001 15,000 820,031
27 15,001 20,000 478,050
18 20,001 25,000 408,463
18 25,001 30,000 483,968
18 30,001 35,000 596,912
7 35,001 40,000 265,323
6 40,001 45,000 250,209
4 45,001 50,000 191,103
12 50,001 55,000 623,046
5 55,001 60,000 284,604
3 60,001 65,000 184,066
3 65,001 70,000 203,056
1 70,001 75,000 74,000
1 75,001 80,000 78,076
7 80,001 85,000 579,535
2 85,001 90,000 175,447
1 90,001 95,000 92,525
4 95,001 100,000 392,271
4 100,001 105,000 406,990
3 110,001 115,000 340,300
1 115,001 120,000 119,830
3 125,001 130,000 385,331
2 130,001 135,000 264,232
5 135,001 140,000 687,498
2 140,001 145,000 285,841
3 150,001 155,000 459,970
1 155,001 160,000 158,269
1 160,001 165,000 160,069
2 170,001 175,000 344,669
1 175,001 180,000 175,600
1 185,001 190,000 189,900
1 190,001 195,000 191,874
3 195,001 200,000 587,854
2 200,001 205,000 406,374
1 215,001 220,000 220,000
1 225,001 230,000 230,000
1 230,001 235,000 230,800
1 250,001 255,000 253,000
3 255,001 260,000 773,642
1 260,001 265,000 260,170
1 275,001 280,000 278,900
1 280,001 285,000 282,785
2 290,001 295,000 582,625
1 320,001 325,000 321,100
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Number of No. of Shareholdings

Total Shares

Shareholders From ‘ To
1 325,001 330,000 328,312
1 330,001 335,000 330,912
1 335,001 340,000 339,455
2 345,001 350,000 696,977
2 370,001 375,000 744,400
1 380,001 385,000 381,565
1 455,001 460,000 460,000
1 490,001 495,000 493,655
1 665,001 670,000 667,202
1 670,001 675,000 671,619
1 690,001 695,000 692,500
2 715,001 720,000 1,437,495
1 765,001 770,000 767,383
1 815,001 820,000 819,200
1 825,001 830,000 826,505
1 850,001 855,000 854,375
1 870,001 875,000 872,850
1 890,001 895,000 890,150
1 1,175,001 1,180,000 1,178,746
1 1,340,001 1,345,000 1,343,103
1 1,405,001 1,410,000 1,409,902
1 1,530,001 1,535,000 1,534,946
1 1,570,001 1,575,000 1,574,234
1 1,605,001 1,610,000 1,605,928
1 1,635,001 1,640,000 1,637,828
1 2,150,001 2,155,000 2,151,275
1 2,420,001 2,425,000 2,424,693
1 4,995,001 5,000,000 5,000,000
1 5,255,001 5,260,000 5,255,247
1 5,570,001 5,575,000 5,573,737
1 7,160,001 7,165,000 7,164,636
1 9,415,001 9,420,000 9,419,494
1 14,975,001 14,980,000 14,975,406
1 23,980,001 23,985,000 23,982,060
1 27,045,001 27,050,000 27,048,613
3,218 142,630,550
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Holdings

IGI Holdings Limited

Registered &

Head Office

7th Floor, The Forum,
Suite 701-713, G-20,
Block 9, Khayaban-e-Jami,
Clifton, Karachi - 75600,
Pakistan.

Phone: 111-308-308

www.igi.com.pk/holdings
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