
Annual Report 2020

IGI Holdings Limited

growth
empowerment





The Group Structure of IGI 
Holdings and its 

Subsidiaries resembles a 
group of penguins,

leveraging support to each 
other for sustainable and 

profitable growth.

Introduction
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Progressing
Nurtured by IGI Holdings, 

subsidiary companies within 
the Group are progressing 

under its support and guidance.
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Boosting
Performance

Expertise, value added 
services and focus ensure 
profitable and sustainable 

growth of the Group.
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Empowerment
IGI Holdings empowers its 

subsidiaries by providing  
them with necessary 

infrastructure and focused 
guidance so that they can 

become market leaders.
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Vision

Mission

IGI Holdings Limited is a 
Company built on a culture of 

ethics, transparency and 
professionalism.

Shareholders:
Consistently delivering above 

market average return on 
capital.

Employees:
Providing the environment 

necessary to be employer of 
choice.

Community:
Compliance with the highest 
ethical and moral standards.
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Group Structure
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IGI Holdings Limited

Subsidiaries

100%  IGI Finex 
Securities
 Limited  

82.69% IGI Life 
Insurance 

Limited
100% 

IGI
Investments

(Private) Limited
100% 

IGI General
 Insurance 

Limited

100% 
IGI FSI

(Private) 
Limited



Credit Rating (PACRA)

AA
Long Term

A1+
Short Term

Rating Comments
 Long Term AA (Double A) Very high credit rating.
   AA Rating denotes a very low
   expectation of credit risk. This
   indicates very strong capacity for
   timely payment of financial
   commitments. This capacity is
   not significantly vulnerable to
   foreseeable events.

 Short Term A1+ (A One Plus) Obligations supported by the
   highest capacity for timely
   repayment.

Rating Type Rating
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Core Values
Underlying everything we do and everything we believe in is a set of core 
values. Values are reasons which we regard as higher than our 
self-interest. These guide us to deal with every aspect of any issue we 
might encounter in our personal and professional lives. These values help 
us grow inside & outside, personally and as an organization.

a) We provide care through empathy, fairness, trust and openness;
b) We care for the communities in which we exist; we are conscious of the impact of our activities 

on our environment;
c) We strive to improve our lives and the lives of others; we care for and grow people; and
d) We care for all our customers; we succeed when our customer succeeds.

Care

a) We treat others the way we want to be treated ;
b) We value legitimate relationships based on mutual trust and respect;
c) We are humble in all our dealings; and
d) We respect our organization.

a) We believe in possibilities; nothing is impossible;
b) We take leadership position in all our markets;
c) We aspire to build authentic leaders who say what they mean and mean what they say;
d) We live by our values and, appreciate and recognise the same in others; and
e) We add value daily and look for future. We are committed to making a great organization.

a) Our actions are ethical and credible. We ensure transparency and fairness in all our dealings;
b) We are respectful in our interactions with others and maintain the highest moral standards even in 

the most difficult situations;
c) Our commitment to honesty is evident in our appreciation and welcoming attitude towards candid 

feedback; and
d) We remain thankful with ourselves, our people, our organization, our customers and our community 

in all of our dealings.

a) We are passionate and courageous in pursuing our dreams;
b) The other side of fear is freedom; we value freedom;
c) We have the audacity to look at new challenges adjust our sails accordingly ; and
d) We stress upon suspending self-interest for the greater good.

Respect

Lead

Honesty

Courage

They are:
1) Fundamental beliefs of our organization;
2) Not to be compromised by any individual;
3) Principles that direct our relationship with our customers and 

stakeholders;
4) Basic elements of how we go on about our work;
5) Operating philosophies that guide our internal conduct; and
6) Helpful in distinguishing wrong behaviors from the right ones.

They are not:
1) Description of the work we do;
2) Strategies we employ;
3) Just to be hung on the walls; and
4) Cosmetic.

Values to us:
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Company Information
Board of Directors
Syed Babar Ali (Chairman)
Mr. Shamim Ahmad Khan
Syed Yawar Ali
Syed Shahid Ali
Syed Hyder Ali
Ms. Faryal Jooma
Ms. Faryal Sadiq
Mr. Tahir Masaud

Chief Executive Officer
Mr. Tahir Masaud 

Chief Financial Officer 
Syed Awais Amjad 

Company Secretary
Ms. Iqra Sajjad 

Audit Committee
Ms. Faryal Jooma (Chairperson)

Mr. Shamim Ahmad Khan 
Syed Yawar Ali
Syed Hyder Ali
Ms. Iqra Sajjad (Secretary)

Human Resources & Remuneration
Committee
Ms. Faryal Jooma (Chairperson)
Syed Yawar Ali 
Syed Shahid Ali
Syed Hyder Ali
Mr. Tahir Masaud 
Mr. Muhammad Adnan (Secretary)    

Bankers 
Allied Bank Limited
Bank Al Habib Limited
Bank Alfalah Limited 
Faysal Bank Limited
Habib Bank Limited
MCB Bank Limited
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National Bank of Pakistan
Soneri Bank Limited 
Standard Chartered Bank (Pakistan) Limited
Summit Bank Limited 
State Bank of Pakistan 
United Bank Limited

Auditors
A.F. Ferguson & Co.
Chartered Accountants

Legal Advisors
Access World Law Company
Chaudhary Abdul Rauf & Co.
Fazleghani Advocates
Haidermota & Co.
Hassan & Hassan Advocates
Ijaz Ahmed & Associates
Jurists & Arbitrators Advocates & Consultants
Lexicon Law Firm
Mohsin Tayebaly & Co.
Mughees Law Associates

Orr, Dignam & Co.
S. & B. Durrani Law Advocates
SMGD Law Associates

Share Registrar
FAMCO Associates (Pvt.) Limited
8-F, Next to Hotel Faran,
Nursery, Block-6, P.E.C.H.S., 
Shahrah-e-Faisal, Karachi.

Registered & Head Office
7th Floor, The Forum,
Suite Nos.701-713, 
G-20, Block 9,
Khayaban-e-Jami, Clifton,
Karachi-75600, Pakistan
www.igi.com.pk/holdings

Contact
UAN: 111-308-308
Fax: 92-21-35301706
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The "Values" and "Principles" that IGI Holdings Limited has developed over the years are adhered to by all employees within IGI Holdings 
Limited and its subsidiary companies [“IGI”]. Following are some salient features of the code of conduct:

All employees should be aware of and consider the potential impacts of their work on the environment. Play their part to reduce and 
minimize all kinds of polluting emissions. Use resources efficiently and reuse and recycle materials whenever possible to minimize waste.

IGI ensures compliance with all applicable regulations and voluntary commitments wherever we do business. IGI conducts business 
transactions with the best interests of the Group and community in mind. IGI shows zero tolerance for corrupt activities of any kind, 
either in its own operations or when working with partners.

Taking or giving bribes is strictly prohibited. IGI ensures compliance with the relevant anti-bribery laws. It is also IGI’s policy to require 
all our stake holders working for, or representing, any of the Group Companies, in any capacity, including business partners, 
suppliers, vendors, consultants, financial advisers, agents, to comply with these laws and practices.

In conducting its business IGI is inspired by acts in accordance with the principles of loyalty, fairness, transparency and eficiency.

IGI expects all employees to be free from actual or potential conflicts of interest. All employees of IGI shall avoid conflict of interest 
while conducting IGI's business and ensure that their judgment is not influenced whenever there is a prospect of direct or indirect 
personal gain.

The employees of IGI should not take advantage of the Company's information or property for personal gains. Any employee of IGI 
shall not disclose or reveal any information which is confidential in nature or any such information which may benefit the employee 
directly or indirectly.

IGI employees shall not trade or pass on inside information at any time to any other person, inside or outside IGI.

IGI is committed to the highest possible standards of openness, transparency and accountability in all its affairs. The intent is to 
promote a culture of honesty and opposition to fraud in all its forms.

IGI expects its employees to show courage in all their dealings and conduct by working with the highest professional and ethical 
standards.

IGI is committed to the highest standards of ethical, moral and legal business conduct. In line with this commitment and IGI’s 
commitment to open communication, this policy aims to provide an avenue for employees to raise concerns with reassurance that 
they will be protected from reprisals or victimization for whistle blowing.

Every employee of IGI needs to maintain a professional relationship with suppliers, customers and other stakeholders.

IGI recognizes the value of striving for a balanced work force and is committed to the principles of equal opportunity, equality of 
treatment and creating a dynamic environment where diversity is valued as a source of enrichment and opportunity. All phases of the 
employment relationship – including recruitment, hiring, training, promotion, compensation, benefits, transfers, layoffs and leaves of 
absence are carried out by all managers without regard to any race, color, religion, gender, age, ethnicity, national origin or disability.

All IGI employees shall personally contribute to promoting and maintaining a climate of common respect in the workplace. No 
employee in IGI shall work under the effect of alcohol or drugs, or substances with similar effect.

No employee of IGI shall provide any assistance or funding (including charity or donation) to proscribed individuals/ entities as notified 
by the concerned government, laws and regulations or by UN Security Council Sanctions Committee.

IGI’s physical and intangible assets, as well as its proprietary information are the key to IGI’s success. They should be used only to 
achieve business goals and should be protected to preserve their value. Any use of IGI’s assets or proprietary information by any 
employee in other business or personal activities is forbidden.

Code of Conduct
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IGI is conscious of its responsibility towards the society and the environment.

Since Corporate Social Responsibility (CSR) is a continuous process, we have strived to ensure sustainability for our stakeholders 
through numerous initiatives encompassing:

���������	
����
����
�����
�
�
	��
�������
���
�����
����	
�
��	
�������
�����
��

Corporate Social Responsibility
IGI believes in giving the youth of Pakistan confidence, opportunities for learning and success. Our subsidiaries offer paid internships 
all around the year to students from diverse colleges and universities to apply their knowledge practically and gain hands on 
experience which can enable them to secure rewarding opportunities not only at IGI but in the external job market as well.

We take our contribution towards national economy seriously and always discharge our obligations in a transparent, accurate and 
timely manner.

Environmental Sustainability
Pollution reduction and waste management measures have been defined and are implemented to ensure that they have a minimal 
impact on our environment. Our waste management process is based on reduce, reuse, recycle and disposal philosophy.

IGI gives due care to energy conservation. All departments and employees of subsidiaries are conscious and implement power 
conservation measures, not only during, but after business hours as well.

IGI has also enrolled in Green Office Program initiated by the World Wide Fund For Nature (WWF) and is currently in process of 
implementation of Environmental Management Plan devised by WWF.

Business Sustainability
IGI has built a reputation for conducting business with integrity, in accordance with high standards of ethical behavior and in 
compliance with laws and regulations that govern our businesses. IGI carefully checks for compliance with the Code of Conduct  by 
providing suitable information, prevention and control tools and ensuring transparency in all transactions and behaviors by taking 
creative measures as required.

Corporate
Sustainability at IGI

Annual Report 2020 21



Other Engagements
Ali Institute of Education
Babar Ali Foundation
Coca Cola Beverages  
Pakistan Limited
Gurmani Foundation
Industrial Technical & 
Educational Institute
National Management 
Foundation
Nestle Pakistan Limited
Sanofi-Aventis Pakistan Limited
Syed Maratib Ali Religious & 
Charitable Trust Society
Tetra Pak Pakistan Limited
Tri-Pack Films Limited
The Layton Rahmatulla 
Benevolent Trust (LRBT)

Pro Chancellor
Lahore University of 
Management Sciences (LUMS)

Syed Babar Ali
(Chairman) Director 
since 1954

Other Engagements
Abbott Laboratories  
Pakistan Limited
Attock Refinery Limited
Attock Cement  
Pakistan Limited
IGI General Insurance Limited
IGI Life Insurance Limited
Karandaaz (Pvt.) Limited
Packages Foundation
Pakistan Oilfields Limited
Sustainable Development 
Policy Institute (Member 
Board of Governors, SDPI)

Mr. Shamim Ahmad Khan 
Director since 2000

Other Engagements
Amjad & Afzal Foundation 
(NGO)
Dairy & Rural Development 
Foundation (NGO)
HY Enterprises (Pvt.) Limited
IGI Investments (Pvt.) Limited
IGI Life Insurance Limited
Nestle Pakistan Limited
Pak Afghan Joint  
Business Council
Pakistan Business Council
Pakistan Dairy Association
Pakistan India Joint  
Business Forum
Prime Genetics (Pvt.) Limited
Wazir Ali Industries Limited

Syed Yawar Ali
Director since 1999

Other Engagements
First Treet Manufacturing 
Modaraba
Global Arts Limited 
Global Assets (Pvt.) Limited 
Gulab Devi Chest Hospital 
Hi- Tech Alloy Wheels Limited 
Liaquat National Hospital 
Loads Limited 
Multiple Autoparts Industries 
(Pvt.) Limited 
Packages Limited 
Renacon Pharma Limited 
Specialized Autoparts 
Industries (Pvt.) Limited 
Specialized Motorcycles 
(Pvt.) Limited 
Treet Battery Limited 
Treet Corporation Limited 
Treet Holdings Limited 
Treet Power Limited 
 
 

Syed Shahid Ali 
Director since 1980

Board of Directors
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Other Engagements
IGI General Insurance Limited
IGI Investments (Pvt.) Limited
IGI FSI (Pvt.) Limited
Packages Foundation

Mr. Tahir Masaud 
Chief Executive since 2014

Other Engagements
Ali Institute of Education
Babar Ali Foundation
Bulleh Shah Packaging 
(Pvt.) Limited 
Flexible Packages Convertors 
(Pty) Limited
IGI General Insurance Limited 
IGI Investments (Pvt.) Limited 
IGI Life Insurance Limited 
International Chamber of 
Commerce Pakistan
Lahore University of Management 
Sciences (LUMS)
National Management Foundation 
Nestle Pakistan Limited
Packages Convertors Limited
Packages Foundation
Packages Lanka (Pvt.) Limited
Packages Limited
Packages Real Estate
(Pvt.) Limited 
Pakistan Centre for Philanthropy 
Sanofi-Aventis Pakistan Limited 
Syed Maratib Ali Religious & 
Charitable Trust Society
Tri-Pack Films Limited
World Wide Fund for Nature 
 
 

Syed Hyder Ali 
Director since 1989

Other Engagements
Jooma Law Associates

Ms. Faryal Jooma 
Director since 2015

Ms. Faryal Sadiq 
Director elected in 2020
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Key Financial Data (Ten Years at a Glance)

Dividend income   1,110,000   1,107,950   2,180,501   82,385   1,898,895   1,041,828   882,904   680,328   230,192   272,247 

Gross premium *  -     -     -     530,782   2,820,043   2,343,705   2,139,673   2,035,289   1,846,856   1,747,015 

          

Balance Sheet          

Paid up capital  1,426,305   1,426,305   1,426,305   1,226,895   1,226,895   1,226,895   1,226,895   1,115,359   1,115,359   1,115,359 

Reserves  7,764,863   7,764,863   7,764,863   7,366,574   7,366,574   8,102,711   8,470,780   8,749,620   8,972,692   9,530,371 

Shareholders equity  14,291,633   13,774,006   13,305,805   13,366,157   13,612,551   12,260,735   11,579,146   10,928,233   10,673,722   11,179,366 

Investments-at book value  15,847,249   15,744,638   14,820,667   14,977,048   15,658,683   12,325,078   12,196,544   11,252,448   11,246,453   11,517,573 

Investments-at market value  22,244,103   17,859,267   16,686,398   19,388,017   72,865,651   54,774,293   57,483,450   41,428,682   25,732,615   18,578,665 

Fixed assets  947   1,384   2,044   2,981   262,298   220,743   240,178   222,085   163,797   165,115 

Total assets-at book value  16,327,633   16,091,770   15,186,697   15,468,504   19,449,039   14,650,626   14,490,090   13,227,423   12,942,307   13,470,805 

Underwriting provisions *   -     -     -     1,990,067   1,464,778   1,361,433   1,278,317   1,207,028   1,363,873 

          

Profit and Loss Account          

Underwriting profit *  -     -     -     22,923   323,137   256,411   208,195   104,616   232,399   207,782 

Investment income  1,110,000   1,107,950   2,180,501   83,803   2,128,713   1,445,480   940,878   691,351   559,231   378,402 

Profit / (loss) before tax  974,845   911,542   1,839,889   (248,776)  2,067,126   1,531,753   942,101   555,232   613,856   440,385 

Taxation   30,517   14,813   39,842   (2,382)  633,251   238,707   119,300   74,165   11,326   6,929 

Profit / (loss) after tax  944,328   896,729   1,800,047   (246,394)  1,433,875   1,293,046   822,801   481,067   602,530   433,456 

          

Cash Flow Summary          

Operating activities  (42,724)  (63,563)  (141,518)  78,043   (186,179)  34,479   232   155,276   177,039   (18,106)

Investing activities  961,508   279,735   2,254,779   (914,846)  (1,048,288)  1,277,366   (134,210)  667,840   268,042   266,935 

Financing activities  (934,298)  (923,339)  (2,538,206)  1,480,620   393,808   (1,328,060)  444,856   (260,305)  (616,604)  (319,720)

Cash & Cash Equivalents      (1,125,314)  (1,109,800)  (402,633)  22,312   (621,505)  219,154   235,369   (75,509)  (638,320)  (466,797)

(Rupees in ‘000)
2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
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Key Financial Data (Ten Years at a Glance)

*This represents numbers pertaining to insurance business previously carried out by the Company which has been transferred to IGI 
General Insurance Limited (its wholly owned subsidiary) through court sanctioned Scheme of Arrangment w.e.f. January 31, 2017.

INVESTMENT / MARKET RATIOS          
Earnings per share (Rs.)  6.62   6.29   12.63   (2.01)  11.69   10.54   6.71   4.31   5.40   3.89 
Market value per share (Rs.)  203.44   204.00   201.18   292.89   307.89   236.57   270.58   164.38   96.28   44.00 
Break up value per share (Rs.)  100.20   96.57   93.29   108.94   110.95   99.93   94.38   97.98   95.70   100.23 
Price earning ratio (Times)  30.73   32.43   15.93   (145.84)  26.34   22.45   40.35   38.11   17.82   11.32 
Price to book ratio (Times)  2.03   2.11   2.16   2.69   2.78   2.37   2.87   1.68   1.01   0.44 
Dividend yield  (%)  2.46   1.47   2.98   1.37   2.60   2.54   1.11   1.52   3.12   11.36 
Dividend payout  (%)  75.53   47.69   47.51   -     68.45   56.93   44.73   57.96   55.53   128.66 
Dividend cover (Times)  1.32   2.10   2.11   -     1.46   1.76   2.24   1.73   1.80   0.78 
Investment yield  (%)  4.99   6.20   13.07   0.43   2.92   2.64   1.64   1.67   2.17   2.04 
Market capitalization (Rs. M)  29,017   29,097   28,694   35,935   37,775   29,025   33,197   18,334   10,739   4,908 
Cash dividend per share (Rs.)  5   3   6   4   8   6.00   3.00   2.50   3.00   5.00 
Cash dividend  (%)  50   30   60   40   80   60.00   30.00   25.00   30.00   50.00 
Stock dividend per share (Rs.)  -     -     1.5   -     -     -     -     1.00   -     1.50 
Stock dividend  (%)  -     -     15   -     -     -     -     10.00   -     15.00 
          
PROFITABILITY RATIOS          
Return on equity (%)  6.82   6.62   13.83   (1.86)  15.19   12.49   8.14   5.08   5.75   3.94 
Return on assets (%)  5.78   5.57   11.85   (1.59) 7.37  8.83   5.66   3.64   4.66   3.22 
EBITDA to gross premium (Times) *  -     -     -     -     0.77   0.69   0.50   0.49   (0.19)  0.08 
Underwriting profit to gross premium (%) *  -     -     -     4.32   11.46   10.94   9.73   5.14   12.58   11.89 
Profit before tax to gross premium (%) *  -     -     -     -     73.30   65.36   44.03   27.28   33.24   25.21 
Profit after tax to gross premium (%) *  -     -     -     -     50.85   55.17   38.45   23.64   32.62   24.81 
Cost / income ratios (Times)  0.23   0.27   0.09   0.85   0.41  0.36 0.56  1.01   0.94   0.56 
          
LIQUIDITY / PERFORMANCE RATIOS          
Equity / Total assets (%)  87.53   85.60   87.61   86.41   69.99   83.69   79.69   82.62   82.47   82.99 
Financial leverage  0.12   0.15   0.12   0.13   0.20   0.01   0.07   0.03   0.06   0.05 
Paid up capital / Total assets (%) 8.74 8.86 9.39 7.93 6.31  8.37   8.44   8.43   8.62   8.28 
Incurred loss ratio (%)  -     -     -     -     50.54   52.27   56.84   71.87   62.08   62.24 
Total liabilities / Equity (Times)  0.14   0.17   0.14   0.16   0.43   0.19   0.25   0.21   0.22   0.20 
Cash flow from operations 
   to gross premium (Times) *  -     -     -     -     (0.07)  0.01   0.00   0.08   0.10   (0.01)
Total assets turnover (Times)  -     -     -     -     0.14   0.16   0.15   0.15   0.14   0.13 
Fixed assets turnover (Times)  -     -     -     -     10.75   10.62   8.91   9.16   11.28   10.58 

2020 2019 2018 2017 2016 2015 2014 2013 2012 2011
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Key Financial Data

Market Price Per Share
(Rupees)

2016 2017 2018 2019 2020

308 293

201 204 203

Return on Equity
(Percentage)

-5

15%

(2)%

14%

7%7%

Shareholder's Equity at Book Value
(Rupees in Million)

 13,613  13,366  13,774 

1,227

 14,292 

1,426 1,426 1,426

 13,306 

1,227

2016 2017 2018 2019 2020

2016 2017 2018 2019 2020
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Risk Management Policy

As a holding company, IGI Holdings Limited enhances the corporate value of the Group by aligning risk management with Group wide 
strategic objectives and management policies, while tailoring operating subsidiaries' risk management to the types of risk inherent in 
their respective lines of business. 

IGI Holdings adopts all necessary supplemental measures to ensure effective risk management, after confirming that each operating 
subsidiary has independently and responsibly established its own risk management structure to achieve its own management 
objectives.

IGI Holdings has control over IGI General Insurance Limited, IGI Investments (Pvt.) Limited, IGI Life Insurance Limited, IGI Finex 
Securities Limited and IGI FSI (Pvt.) Limited, while IGI Investments oversee its affiliates in which itself has investment positions. 

Whistle Blowing Policy

IGI Holdings Limited and its subsidiary companies (the Group) are committed to high standards of ethical, moral and legal business 
conduct. In line with this commitment and the Group’s commitment to open communication, the whistle-blowing policy of the Group 
encourages its employees to raise concerns and reassure that they will be protected from reprisals or victimisation for 
whistle-blowing, to improve the Group’s policies, controls and working environment. 
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Board Committees
The Board has formed the following sub-committees to comply with the relevant provisions of the applicable Listed Companies (Code 
of Corporate Governance) Regulations, 2019.

� Audit Committee � Human Resources and Remuneration Committee (HR&RC)

Audit Committee
The Committee meets at least four times a year.

The names of current members are:

1. Ms. Faryal Jooma (Independent Director and Chairperson)
2. Mr. Shamim Ahmad Khan (Member)
3. Syed Yawar Ali (Member)
4. Syed Hyder Ali (Member)
5. Ms. Iqra Sajjad (Secretary to the Committee)

The terms of reference of the Audit Committee include the following:

a) Determination of appropriate measures to safeguard the Company's assets;
b) Review of annual and interim financial statements of the Company, prior to their approval by the Board of Directors, focusing on:
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c) Review of preliminary announcements of results prior to external communication and publication;
d) Facilitating the external audit and discussion with external auditors of major observations arising from interim and final audits 

and any matter that the auditors may wish to highlight (in the absence of management, where necessary);
e) Review of management letter issued by external auditors and management's response thereto;
f) Ensuring coordination between the internal and external auditors of the Company; 
g) Review of the scope and extent of internal audit, audit plan, reporting framework and procedures and ensuring that the internal 

audit function has adequate resources and is appropriately placed within the Company;
h) Consideration of major findings of internal investigations of activities characterised by fraud, corruption and abuse of power and 

management's response thereto;
i) Ascertaining that the internal control system including financial and operational controls, accounting systems for timely and 

appropriate recording of purchases and sales, receipts and payments, assets and liabilities and the reporting structure are 
adequate and effective;

j) Review of the Company's statement on internal control systems prior to endorsement by the Board of Directors and internal 
audit reports;

k) Instituting special projects, value for money studies or other investigations on any matter specified by the Board of Directors, in 
consultation with the Chief Executive Officer and to consider remittance of any matter to the external auditors or to any other 
external body;

l) Determination of compliance with relevant statutory requirements;
m) Monitoring compliance with the best practices of corporate governance and identification of significant violations thereof;
n) Review of arrangement for staff and management to report to Audit Committee in confidence, concerns, if any, about actual or 

potential remedial and mitigating measures;
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o) Recommend to the Board of Directors the appointment of external auditors, their removal, audit fees, the provision of any service 
permissible to be rendered to the Company by the external auditors in addition to audit of its financial statements, measures for 
redressal and rectification of non-compliances with the Code of Corporate Governance. The Board of Directors shall give due 
consideration to the recommendations of the Audit Committee and where it acts otherwise, it shall record the reasons thereof;

p) Ensuring that risk mitigation measures are robust;
q) Ensuring that appropriate extent of disclosure of company’s risk framework and internal control system is given in the Directors 

Report; and
r) Consideration of any other issue or matter as may be assigned by the Board of Directors.

Human Resources & Remuneration Committee (HR&RC)
The HR&RC assists the Board in fulfilling its obligations relating to human resources, establishing succession planning and to 
develop the senior management of the Company.

HR&RC meets at least once a year. 
The names of current members are:

1. Ms. Faryal Jooma (Independent Director and Chairperson)
2. Syed Yawar Ali (Member)
3. Syed Shahid Ali (Member)
4. Syed Hyder Ali (Member)
5. Mr. Tahir Masaud (Member and Chief Executive)
6. Mr. Muhammad Adnan (Secretary to the Committee)

The terms of reference of the HR&RC include the following:

a) Recommendation to the Board for consideration and approval a policy framework for determining remuneration of Directors 
(both Executive and Non-Executive Directors and members of senior management).

 The definition of senior management will be determined by the Board which shall normally include the first layer of management 
below the Chief Executive Officer level;

b) Undertaking annually a formal process of evaluation of performance of the Board as a whole and its Committees either directly 
or by engaging external independent consultant and if so appointed, a statement to that effect shall be made in the Directors’ 
Report disclosing therein name and qualifications of such consultant and major terms of his/its appointment;

c) Recommending Human Resource Management Policies to the Board;
d) Recommending to the Board the selection, evaluation, development, compensation (including retirement benefits) of Chief 

Executive Officer, Chief Financial Officer, Company Secretary and Head of Internal Audit;
e) Consideration and approval on recommendations of Chief Executive Officer on such matters for key management positions who 

report directly to Chief Executive Officer;
f) Where human resource and remuneration consultants are appointed, they shall disclose to the Committee their credentials as 

to whether they have any other connection with the Company;
g) Considering and making recommendations to the Board in respect of the Board’s Committees and the chairmanship of the 

Board Committees; and
h) Keeping the structure, size and composition of the Board under regular review and for making recommendations to the Board 

with regard to any changes necessary.
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Shareholders Information
Registered Office
7th Floor, The Forum,
Suite No. 701-713, G-20,
Block-9, Khayaban-e-Jami, Clifton,
Karachi-75600, Pakistan.
Tel : 111-308-308, Fax : 92-21-35301772
Website: www.igi.com.pk/holdings

Share Registrar Office:
FAMCO Associates (Pvt.) Ltd.
Block-6, P.E.C.H.S,
Near Hotel Faran, Nursery,
Shahrah-e-Faisal, Karachi.
Tel : 92-21-34380101-5
Fax : 92-21-34380106

Listing on Stock Exchanges
The equity shares of IGI Holdings Limited are listed on Pakistan Stock Exchange (PSX).

Stock Code
The stock code for dealing in equity shares of shares of IGI Holdings Limited is IGIHL.

Investor Service Centre
The shares department of IGI Holdings Limited is operated by FAMCO Associates (Pvt.) Ltd. Registrar Services. It also functions as 
an Investor Service Centre and has been servicing nearly 3,498 shareholders. The Investor Service Centre is managed by a 
well-experienced team of professionals and is equipped with the necessary infrastructure in terms of computer facilities and 
comprehensive set of systems and procedures for conducting the Registration function. The team is headed by Mr. Ovais Khan at 
the Share Registrar Office and Ms. Iqra Sajjad, Company Secretary at the Registered Office of the Company.

The shares department of IGI Holdings Limited has online connectivity with Central Depository Company of Pakistan Limited. The 
shares department undertakes activities pertaining to dematerialization of shares, shares transfer and transmission, issue of 
duplicate/ re-validated dividend warrants, issue of duplicate / replaced share certificates, change of address and other related 
matters.

For assistance, shareholders may contact either the Registered Office or the Share Registrar Office.

Contact Persons:
Mr. Taha Naqvi                                                                                                                                 Mr. Salman Rauf
Phone: 111-308-308                                                                                                                          Phone: 92-21–34380101-5
Email: taha.naqvi@igi.com.pk                                                                                                           Email:salman.rauf@famco.com.pk 
             

IGI Holdings Limited30



Services Standards

IGI Holdings Limited has always endeavored to provide investors with prompt services. Listed below are various investor services and 
the maximum time limits set for their execution, subject to receipt of the complete set of required documents:  

Transfer of shares  15 days after receipt
Transmission of shares 15 days after receipt
Issue of duplicate share certificates 30 days after receipt
Updation of IBAN No 15 working days after receipt
Change of address 2 working days after receipt

Well reputed and experienced firm of the share registrar services has been entrusted with the responsibility of ensuring that services 
are rendered within the specified time limits.

Statutory Compliance

During the year the Company has complied with all applicable provisions, filed all returns/ forms and furnished all the relevant and 
prescribed information.

Dematerialization of Shares  

The equity shares of the Company are under the compulsory dematerialized category. As at December 31, 2020, 31.03% of the equity 
shares of the Company have been dematerialized by the shareholders.

Members holding shares in physical form are encouraged to convert their physical shares into Book-Entry-Form (CDC) pursuant to 
the requirements of Section 72 of the Act.

Dividend Announcement

The Board of Directors of the Company has proposed cash dividend of 50% (Rs.5/- per share) (2019: a total of 30% cash dividend 
i.e. Rs. 3/- per share) subject to approval by the shareholders of the Company at the Annual General Meeting (AGM).

Book Closure Dates

The register of Members and share transfer books of the Company will remain closed from April 22, 2021 to April 29, 2021 (both days 
inclusive).

Dividend Remittance

Dividend declared and approved at the Annual General Meeting will be paid on or after April 29, 2021, but within the statutory time 
limit of 15 working days:

(i) For shares held in physical form: to the shareholders whose names appear in the Register of Members of the Company after 
entertaining all requests for transfer of shares lodged with the Company on or before thebook closure date.

(ii) For shares held in electronic form: to the shareholders whose names appear in the statement of beneficial ownership furnished 
by CDC as at end of the business on book closure date.

Withholding of Tax & Zakat on Dividend: 

As per the provisions of Section 150 of the Income Tax Ordinance, 2001, Income Tax is deductible at source on dividend payable by 

For request received either through post or over the counter
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the company at the rate of 15% for the persons appearing in Active Tax Payers list (ATL), wherever applicable, and at the rate of 30% 
for  the persons not appearing in ATL.

Zakat is also deductible at source from the dividend at the rate of 2.5% of the face value of the share, other than corporate holders or 
individuals who have provided an undertaking for non-deduction.

Investors' Grievances

To date, none of the investor or shareholder has filed any letter of complaints against any service provided by the Company to its 
shareholders which is unresolved.

Legal Proceedings

No case has ever been filed by shareholders against the Company for non-receipt of share(s) / refund.

General Meetings & Voting Rights

In accordance with the Section 132 of the Companies Act, 2017, IGI Holdings Limited holds a General Meeting of Shareholders at 
least once a year. Every shareholder has a right to attend the General Meeting. The notice of such meeting is sent to all the 
shareholders at least 21 days before the meeting and also advertised in at least one English and one Urdu newspaper having 
nation-wide circulation in the Country.

Shareholder having a holding of at least 10% or more above of voting right may also apply to the Board of Directors to call for a 
meeting of shareholders, and if Board does not take action on such application within 21 days, the shareholders may themselves call 
the meeting.

Proxies 

Please refer notes to the Notice of Annual General Meeting for details related to proxies.

Web Presence

Updated information regarding the Company can be accessed at the Company’s website, www.igi.com.pk/holdings.

The website contains the latest financial results of the Company together with Company's profile and information regarding its 
subsidiaries.

Circulation of annual report through email

The Securities and Exchange Commission of Pakistan vide SRO 787(1)/2014 dated 8th September, 2014 has allowed companies to 
circulate annual balance sheet, profit & loss account, auditors report and directors reportalong with notice of annual general meeting to 
its members through e mail. Members who wish to avail this facility can give their consent to Company Secretary at his email address.

Further, in accordance with SRO 470(I)/2016 dated May 31, 2016, through which SECP has allowed companies to circulate the annual 
audited accounts to its members through CD/DVD/USB instead of transmitting the hard copies at their registered addresses, subject to 
consent of shareholders and compliance with certain other conditions, the Company has obtained shareholders’ approval in the 
Extraordinary General Meeting held on October 8, 2018.

Moreover, if a shareholder requests for hard copy of Annual Audited Financial Statements, the same shall be provided free of cost within 
seven days of receipt of such request. For convenience of shareholders, a “Standard Request Form for provision of Annual Audited 
Accounts” have also been made available on the Company’s website www.igi.com.pk/holdings.
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Categories of Shareholding
As at December  31, 2020

S. No. Shareholders Category No. of Shareholders No. of Shares Percentage

 1 Directors, Chief Executive Officer, and their spouses and 
  minor children 22 42,795,755 30.00
 2 Associated Companies, Undertakings and related parties 6 54,544,217 38.24
 3 NIT and ICP
 4 Banks, Development Financial Institutions,
   Non Banking Financial Institutions 12 6,473,460 4.54
 5 Insurance Companies 7 2,099,959 1.47
 6 Modarabas and Mutual Funds 18 2,012,776 1.41
 7 Shareholders holding 10% or more 7 81,592,830 57.21
 8 General Public :   
  a. local 3,236 25,616,765 17.96
  b .Foreign   
 9 Others 131 9,087,618 6.37
            Total (excluding : shareholders holding 10% or more) 3,432 142,630,550  100.00



Key Shareholding Information
Shareholding information as at December 31, 2020 required under reporting 
framework is as follows:

Associated Companies, Undertaking and Related Parties (name wise details)
BABAR ALI FOUNDATION     15,529,116 
INDUSTRIAL TECHNICAL AND EDUCATIONAL INSTITUTE    23,982,060 
PACKAGES LIMITED    15,033,041 
TOTAL      54,544,217 

Mutual Funds (name wise details)
CDC - TRUSTEE ABL STOCK FUND     3,500 
CDC - TRUSTEE AKD INDEX TRACKER FUND    6,616 
CDC - TRUSTEE ALLIED FINERGY FUND    56,900 
CDC - TRUSTEE HBL - STOCK FUND    392,600 
CDC - TRUSTEE HBL EQUITY FUND     134,000 
CDC - TRUSTEE HBL MULTI - ASSET FUND     12,200 
CDC - TRUSTEE HBL PF EQUITY SUB FUND     24,500 
CDC - TRUSTEE NATIONAL INVESTMENT (UNIT) TRUST     62,556 
CDC - TRUSTEE NBP FINANCIAL SECTOR FUND     183,000 
CDC - TRUSTEE NBP STOCK FUND     321,100 
CDC - TRUSTEE PICIC GROWTH FUND     308,200 
CDC - TRUSTEE PICIC INVESTMENT FUND     254,900 
CDC - TRUSTEE UBL ASSET ALLOCATION FUND     18,000 
CDC - TRUSTEE UBL DEDICATED EQUITY FUND     2,000 
CDC - TRUSTEE UBL RETIREMENT SAVINGS FUND - EQUITY SUB FUND     31,800 
CDC - TRUSTEE UBL STOCK ADVANTAGE FUND     200,900 
TOTAL      2,012,772 

Directors and their spouse (name wise details)
MRS. AMINA HYDER ALI     340,325 
SYED BABAR ALI     27,048,613 
MS. FARYAL JOOMA     115 
MS. FARYAL SADIQ     100 
SYED HYDER ALI     8,692,402 
SYEDA NIGHAT ALI     376,565 
MRS. PERWIN BABAR ALI    3,355,238 
SYED SHAHID ALI     1,534,974 
SHAMIM AHMAD KHAN     7,251 
SYED YAWAR ALI     1,440,057 
MR. TAHIR MASAUD     115 
TOTAL     42,795,755 

   

Public Sector Companies and Corporations   1  1,409,902 

Banks, Development Finance Institutions, Non-Banking Finance Institutions,  
Insurance Companies, Takaful, Modaraba and Pension Funds  34   10,586,195 

Shareholder holding five percent or more voting rights in the
company (name wise details) 
BABAR ALI FOUNDATION     15,529,116 
INDUSTRIAL TECHNICAL AND EDUCATIONAL INSTITUTE    23,982,060 
PACKAGES LIMITED     15,033,041 
SYED BABAR ALI     27,048,613 
SYED HYDER ALI     8,692,402 
TOTAL      90,285,232 

Number of
shareholders

Number of
shares heldShareholder's category
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Pattern of Shareholding (CDC)   

  1,145   1   100   32,958 
  443   101   500   108,680 
  197   501   1,000   144,903 
  357   1,001   5,000   867,655 
  115   5,001   10,000   841,535 
  53   10,001   15,000   640,358 
  22   15,001   20,000   391,442 
  20   20,001   25,000   451,638 
  16   25,001   30,000   435,581 
  17   30,001   35,000   566,014 
  5   35,001   40,000   186,023 
  6   40,001   45,000   254,166 
  5   45,001   50,000   242,795 
  9   50,001   55,000   472,553 
  6   55,001   60,000   341,117 
  3   60,001   65,000   186,816 
  3   65,001   70,000   201,592 
  2   70,001   75,000   147,475 
  2   75,001   80,000   153,976 
  5   80,001   85,000   415,310 
  2   85,001   90,000   177,175 
  2   95,001   100,000   200,000 
  1   100,001   105,000   100,774 
  1   110,001   115,000   115,000 
  3   115,001   120,000   356,430 
  2   125,001   130,000   251,031 
  4   130,001   135,000   532,644 
  4   135,001   140,000   547,998 
  1   140,001   145,000   140,500 
  1   150,001   155,000   154,470 
  3   160,001   165,000   488,319 
  1   180,001   185,000   183,000 
  1   190,001   195,000   191,874 
  1   195,001   200,000   200,000 
  2   200,001   205,000   403,874 
  1   220,001   225,000   225,000 
  1   225,001   230,000   230,000 
  3   250,001   255,000   761,894 
  1   255,001   260,000   258,750 
  1   280,001   285,000   282,785 
  2   305,001   310,000   613,450 
  1   320,001   325,000   321,100 
  1   330,001   335,000   331,670 
  1   335,001   340,000   338,905 
  2   345,001   350,000   696,977 
  1   375,001   380,000   376,565 
  1   390,001   395,000   392,600 
  1   455,001   460,000   460,000 
  1   490,001   495,000   493,655 
  1   555,001   560,000   560,000 
  1   665,001   670,000   667,202 
  1   690,001   695,000   692,500 
  1   765,001   770,000   767,383 
  1   870,001   875,000   872,850 
  1   1,110,001   1,115,000   1,110,927 
  1   1,155,001   1,160,000   1,157,825 
  1   1,310,001   1,315,000   1,313,875 
  1   1,340,001   1,345,000   1,343,103 
  1   1,405,001   1,410,000   1,409,902 
  1   1,500,001   1,505,000   1,500,528 
  1   1,530,001   1,535,000   1,534,946 
  1   4,995,001   5,000,000   5,000,000 
  1   9,415,001   9,420,000   9,419,494 
  2,492     44,259,562 

 As at December 31, 2020
Shareholdings

No. of Shareholder From To Total Number of Shareholders
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  1,727   1   100   42,659 
  555   101   500   135,700 
  252   501   1,000   183,434 
  441   1,001   5,000   1,068,910 
  149   5,001   10,000   1,087,222 
  76   10,001   15,000   895,622 
  25   15,001   20,000   445,583 
  21   20,001   25,000   472,559 
  20   25,001   30,000   541,043 
  20   30,001   35,000   662,687 
  5   35,001   40,000   186,023 
  8   40,001   45,000   340,009 
  5   45,001   50,000   242,795 
  11   50,001   55,000   575,956 
  7   55,001   60,000   396,276 
  3   60,001   65,000   186,816 
  4   65,001   70,000   270,106 
  2   70,001   75,000   147,475 
  2   75,001   80,000   153,976 
  5   80,001   85,000   415,310 
  3   85,001   90,000   262,622 
  1   90,001   95,000   92,525 
  5   95,001   100,000   490,694 
  2   100,001   105,000   202,664 
  3   110,001   115,000   345,000 
  3   115,001   120,000   356,430 
  2   125,001   130,000   251,031 
  4   130,001   135,000   532,644 
  4   135,001   140,000   547,998 
  1   140,001   145,000   140,500 
  2   150,001   155,000   307,470 
  1   155,001   160,000   158,269 
  3   160,001   165,000   488,319 
  2   170,001   175,000   344,669 
  1   180,001   185,000   183,000 
  1   190,001   195,000   191,874 
  3   195,001   200,000   591,254 
  2   200,001   205,000   403,874 
  1   220,001   225,000   225,000 
  1   225,001   230,000   230,000 
  3   250,001   255,000   761,894 
  2   255,001   260,000   517,006 
  1   260,001   265,000   260,170 
  1   280,001   285,000   282,785 
  1   290,001   295,000   292,425 
  2   305,001   310,000   613,450 
  1   320,001   325,000   321,100 
  1   325,001   330,000   328,312 
  1   330,001   335,000   331,670 
  2   335,001   340,000   678,360 
  2   345,001   350,000   696,977 
  1   375,001   380,000   376,565 
  1   390,001   395,000   392,600 

Shareholdings
No. of Shareholder From To Total Number of Shareholders

Pattern of Shareholding (Total)
As at December 31, 2020

IGI Holdings Limited36



  1   455,001   460,000   460,000 
  1   490,001   495,000   493,655 
  1   555,001   560,000   560,000 
  1   665,001   670,000   667,202 
  1   670,001   675,000   673,275 
  1   690,001   695,000   692,500 
  2   715,001   720,000   1,437,495 
  1   765,001   770,000   767,383 
  1   825,001   830,000   826,505 
  1   850,001   855,000   854,375 
  1   870,001   875,000   872,850 
  1   1,110,001   1,115,000   1,110,927 
  1   1,155,001   1,160,000   1,157,825 
  1   1,220,001   1,225,000   1,222,688 
  1   1,310,001   1,315,000   1,313,875 
  1   1,340,001   1,345,000   1,343,103 
  1   1,405,001   1,410,000   1,409,902 
  1   1,500,001   1,505,000   1,500,528 
  1   1,530,001   1,535,000   1,534,946 
  1   2,235,001   2,240,000   2,238,318 
  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 
  3,432     142,630,550 

Shareholdings
No. of Shareholder From To Total Number of Shareholders

Pattern of Shareholding (Total)
As at December 31, 2020
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Share Price / Volume

 January  245,700   203.99   217.88   185.50   203.99 

 February  460,600   200.05   227.74   188.00   207.50 

 March  155,000   208.50   211.00   128.93   141.58 

 April  1,698,400   141.58   250.01   141.58   247.48 

 May  1,195,900   243.00   245.01   222.00   225.58 

 June  3,790,900   220.01   231.99   174.16   180.96 

 July  4,930,100   185.00   220.50   181.50   212.22 

 August  6,201,200   214.88   232.80   202.00   223.98 

 September  3,710,300   225.00   248.98   215.00   218.97 

 October  1,092,400   213.00   219.99   186.00   198.32 

 November  1,505,900   191.15   208.00   185.00   193.29 

 December  1,203,000   192.00   210.00   192.00   203.44 
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Volume of
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Corporate Calendar 2020
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March
9th 
Audit Committee and 
Board of Directors 
meetings to consider 
annual accounts of the 
Company for the year 
ended December 31, 
2019. 

April
29th
Audit Committee and 
Board of Directors  
meetings to consider 
quarterly accounts for the 
three months’ period 
ended March 31, 2020.

May
21st 
Annual General Meeting of 
shareholders to consider 
and approve annual 
accounts of the Company 
for the year ended 
December 31, 2019 and 
dividend announcement.
21st
Corporate Briefing Session 
to brief the investors and 
analysts about the 
Company’s current financial 
performance and outlook.

June
1st
E-Credit of 30% cash 
dividend to the 
shareholders for the year 
ended December 31, 
2019.

August
20th
Audit Committee and 
Board of Directors 
meetings to consider half 
yearly accounts of the 
Company for the six 
months’ period ended 
June 30, 2020.

October
28th
Audit Committee and 
Board of Directors 
meetings to consider 
quarterly accounts for the 
nine months’ period ended 
September 30, 2020.
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Chairman’s Review Report
I am pleased by the performance of IGI Holdings Limited for the year ended December 31, 2020. The Company 
is operating as a holding company and derives value for its shareholders from its subsidiaries namely; IGI 
Investments (Private) Limited, IGI General Insurance Limited, IGI Life Insurance Limited and IGI Finex 
Securities Limited. 

Dividend income constitutes major source of income of the Company and as a result, its income pattern follows 
dividend distribution pattern of the subsidiaries. 

The composition of the Board of Directors is a mix of varied backgrounds and rich experience in the fields of 
business, finance, laws and regulations. The Board provides strategic direction as well as guidance to the 
Management. The Board also ensures compliance of regulatory requirements by the Management. As required 
under the Listed Companies (Code of Corporate Governance) Regulations, 2019 the Board evaluates its own 
performance through a mechanism developed by it, while I, as the Chairman evaluates the performance of 
each director.

The Board is assisted by its Committees. The Audit Committee reviews the financial statements and ensures 
that they fairly represent the financial position of the Company. It also ensures effectiveness of internal controls. 
The Board has also constituted a Human Resource and Remuneration Committee which handles the matters 
pertaining to planning and development of human resource and remuneration. Each subsidiary has its own 
board of directors and respective committees.

I pray to Allah that the Company and its subsidiaries continue momentum of growth in the future.

For and on behalf of the Board 

Syed Babar Ali
Chairman   
Lahore: March 18, 2021
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Directors’ Report to the Shareholders
The Directors of IGI Holdings Limited (“IGI Holdings”) take pleasure in presenting the annual report of your Company, together with 
the audited financial statements for the year ended December 31, 2020.

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

COMPANY PERFORMANCE REVIEW

Operating revenue 1,110,000 1,107,950
Operating income 852,532 803,832
Profit before taxation 974,845 911,542
Taxation (30,517) (14,813)
Profit after taxation  944,328 896,729
Earnings per share (in rupees) – basic / diluted 6.62 6.29

Operating income has grown by 6% to Rs. 853 million during the year as compared to Rs. 804 million earned during 2019 with 
profit after taxation of Rs. 944 million against profit after tax of Rs. 897 million during 2019. 

During the current year, impairment loss which was recognised in previous years, amounting to Rs. 101 million has been reversed 
in respect of Company’s investment in IGI Finex Securities Limited, a wholly owned subsidiary. Key assumptions behind this 
reversal include increase in trading volumes in Pakistan Stock Exchange, upward revision of commission rates and increase in 
market share of IGI Finex Securities Limited. 

2020 2019
(Rupees in ‘000)
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APPROPRIATIONS 
The Company has generated a profit of Rs. 944 million during the year. Accordingly, the Directors have recommended cash dividend 
of 50% (i.e. Rs. 5 per share) (2019: 30%, Rs. 3 per share). Therefore, the Company has appropriated Rs. 713.1 million (2019: Rs. 
427.9 million) for the payment of final cash dividend. 

RISK MITIGATION
The Board of Directors and the Audit Committee of the Board regularly review risks faced by the Company in terms of impact and 
probability of occurrence. The senior management team, led by the Chief Executive Officer is responsible for risk mitigation 
measures. The Company’s ability to continually assess market conditions and its timely response enables the Company to manage 
risks effectively.

CAPITAL MANAGEMENT AND LIQUIDITY
The Company actively manages and monitors matching of its asset positions against its commitments, together with diversification 
and credit quality of its investments.

Being a holding company, dividend income is its major source of income. The same is utilized for creation of value for shareholders 
through future investments and maintaining reasonable payouts to shareholders after meeting financial commitments. 

INTEREST RATE RISK
Variable rate long term financing is hedged against interest rate risk by holding prepayment option, which can be exercised upon any 
adverse movement in the underlying interest rates.

RELATED PARTY TRANSACTIONS
In accordance with provisions of Section 208 of the Companies Act, 2017 (the Act) and the Companies (Related Party Transactions 
and Maintenance of Related Records) Regulations 2018, your Company has:

1) established a policy of related party transactions duly approved by the Board;
2) set up conditions for the transactions with related parties to be categorized as “arm’s length transactions”; and
3) submitted details of related party transactions to the Directors for approval.

COMPLIANCE WITH THE REGULATIONS
The Listed Companies (Code of Corporate Governance) Regulations, 2019 (Regulations) issued by the Securities and Exchange 
Commission of Pakistan (SECP) are applicable to the Company and related provisions have been fully complied with. A statement to 
this effect is annexed. 

MATERIAL CHANGES
There have been no material changes since December 31, 2020 and the Company has not entered into any commitment, which 
would affect its financial position at the date except for those mentioned in the audited financial statements of the Company for the 
year ended December 31, 2020.

BOARD OF DIRECTORS
The Board of Directors of IGI Holdings comprises eight directors including the Chairman and CEO:

  
 Male 6
 Female 2
 Composition 
 Independent directors 2
 Non-executive directors 5
 Executive director/CEO 1
 Female directors (included in independent directors) 2
Mr. Tahir Masaud, the Chief Executive Officer of the Company, is a deemed director as envisaged in Section 188(3) of the Act.

Total number of directorsCategory
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The names of the directors as at December 31, 2020 are as follows:
 Syed Babar Ali Chairman, Non-executive director
 Mr. Shamim Ahmad Khan Non-executive director
 Syed Yawar Ali Non-executive director
 Syed Shahid Ali Non-executive director
 Syed Hyder Ali Non-executive director
 Ms. Faryal Jooma Independent director
 Ms. Faryal Sadiq Independent director
 Mr. Tahir Masaud Executive Director/CEO
The Board has formed an Audit Committee and a Human Resource and Remuneration Committee (HR&RC) with the following 
composition:

 Ms. Faryal Jooma, Chairperson Ms. Faryal Jooma, Chairperson
 Mr. Shamim Ahmad Khan, Member Syed Yawar Ali, Member
 Syed Yawar Ali, Member Syed Shahid Ali, Member
 Syed Hyder Ali, Member Syed Hyder Ali, Member
  Mr. Tahir Masaud, Member

DIRECTORS’ REMUNERATION
The Board has approved a Directors’ remuneration policy. The objective of this policy is to have a transparent procedure for fixing the 
remuneration of Directors including remuneration for extra / technical services provided by non-executive Directors. Revision in the 
remuneration shall, from time to time be determined by the Board of Directors on recommendation of HR&RC.

CORPORATE AND FINANCIAL REPORTING FRAMEWORK
The Directors of your Company state that:

- The financial statements prepared by the Management of the Company fairly present the state of affairs of the Company, the 
results of its operations, cash flows and changes in equity;

- Proper books of accounts of the Company have been maintained;

- Appropriate accounting policies have been consistently applied in preparation of financial statements and accounting estimates 
are based on reasonable and prudent judgment;

- The financial statements have been prepared in accordance with the requirement of the Act and International Financial 
Reporting Standards, as applicable in Pakistan. Any departures therefrom have been adequately disclosed and explained;

- The system of internal control is sound in design and has been effectively implemented and monitored;

- There is no doubt about the Company’s ability to continue as a going concern;

- There has been no material departure from the best practices of corporate governance, as detailed in the Regulations;

- Summary of key operational and financial data for the last six years is annexed in this annual report;

- Where any statutory payment on account of taxes, duties, levies and charges is outstanding, the amount together with a brief 
description and reasons for the same is disclosed in the financial statements; 

Audit Committee Human Resource and 
Remuneration Committee
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- Significant plans and decisions, such as corporate restructuring, business expansion and discontinuance of operations, have 
been disclosed along with future prospects, risks and uncertainties, if any;

- IGI Holdings and its subsidiaries strive for implementation of measures to improve health, safety and creation of a better and 
safe workplace environment for their employees and surrounded community. 

- IGI Holdings and its subsidiaries are committed to the causes facilitating provision of education and health to the 
under-privileged members of the society. The donations to such causes are made in accordance with the approvals by the 
respective Boards;

- The Board of Directors of the Company has an approved mechanism for annual evaluation of its performance as well as that of 
its Committees, as required by the Regulations. 

- The Board is in compliance with the requirements of the directors training program as stipulated in the Regulations.

- Trades in the shares of the Company carried out by the Directors and their spouses during the year are mentioned below:

Directors & spouses

Mrs. Perwin Babar Ali purchased 69,900 shares
Syed Hyder Ali, Director purchased 50,000 shares
Ms. Faryal Sadiq, Director purchased 100 shares  

The CEO, CFO, Company Secretary and Executives have not traded in the shares of the Company during the year.

- Information about taxes and levies is given in the notes to the financial statements. 

- The Board held four meetings during the year, attendance by each director therein was as follows:

 Syed Babar Ali 4
 Mr. Shamim Ahmad Khan 4
 Syed Yawar Ali 4
 Syed Shahid Ali 2
 Syed Hyder Ali 4
 Mr. Hasan Askari (resigned on March 10, 2020) 1
 Ms. Faryal Jooma 4
 Ms. Faryal Sadiq (elected during the year) 2
 Mr. Tahir Masaud (CEO) 4

The Board granted leave of absence to those directors who could not attend the Board meetings.

The Audit Committee held four meetings during the year and attendance by each member was as follows:

 Mr. Shamim Ahmad Khan 4
 Syed Yawar Ali 4
 Syed Hyder Ali 4
 Ms. Faryal Jooma 4

Attendance

AttendanceDirector Name

AttendanceDirector Name
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Syed Babar Ali
Chairman 
Lahore: March 18, 2021

Tahir Masaud
Chief Executive Officer
Lahore: March 18, 2021

For and on behalf of the Board 

The HR&RC held one meeting during the year. Attendance by each member was as follows:

 

 Syed Yawar Ali 1
 Syed Shahid Ali -
 Syed Hyder Ali -
 Ms. Faryal Jooma 1
 Mr. Tahir Masaud 1

The Committee granted leave of absence to those members who could not attend the meeting.

AUDITORS
The Auditors, Messrs A. F. Ferguson & Co., Chartered Accountants, retire at the conclusion of the 67th Annual General Meeting. 
Being eligible, they have offered themselves for re-appointment and the Board based on the recommendation of Audit Committee 
has endorsed their re-appointment.

PATTERN OF SHAREHOLDING
A statement of the pattern of shareholding of certain classes of shareholders as at December 31, 2020, whose disclosure is required 
under the reporting framework, is included in the annexed shareholders’ information.

FUTURE OUTLOOK 
COVID-19 has impacted the economy and businesses in general. Since IGI Holdings is a holding company, the businesses in which 
our subsidiaries operate have not been directly affected by these impacts. We expect that our subsidiaries will deliver consistent and 
profitable growth in the future as well.

ACKNOWLEDGEMENT 
We would like to thank all of our stakeholders for their faith in us, which has helped us to achieve progress. 

AttendanceDirector Name

TTaTT hir Masaaauudu
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IGI Holdings Limited
For the year ended December 31, 2020

Statement of Compliance with Listed Companies 
(Code of Corporate Governance) Regulations, 2019

IGI Holdings Limited (the Company) has complied with requirements of 
the Listed Companies (Code of Corporate Governance) Regulations, 
2019 (the Regulations) in the following manner:

1. The total number of directors [including Chief Executive Officer 
(deemed director) is eight (8) as per the following:  

 Male  Six (6)
 Female Two (2)

2. The composition of Board is as follows: 

 Independent Female Directors  Ms. Faryal Jooma
  Ms. Faryal Sadiq
 Non-Executive Directors Syed Babar Ali
  Mr. Shamim Ahmad Khan
  Syed Yawar Ali
  Syed Shahid Ali
  Syed Hyder Ali
 Executive Director (CEO) Mr. Tahir Masaud

3. The directors have confirmed that none of them is serving as a director 
on more than seven listed companies, including this Company;

4. The Company has prepared a Code of Conduct and has ensured 
that appropriate steps have been taken to disseminate it throughout 
the Company along with its supporting policies and procedures;

5. The Board has developed a vision / mission statement, overall 
corporate strategy and significant policies of the Company. The 
Board has ensured that complete record of particulars of the 
significant policies along with their date of approval or updating is 
maintained by the Company;

6. All the powers of the Board have been duly exercised and 
decisions on relevant matters have been taken by the Board / 
Shareholders as empowered by the relevant provisions of the 
Companies Act, 2017 (the Act) and the Regulations;

7. The meetings of the Board were presided over by the Chairman 
and, in his absence, by a director elected by the Board for this 
purpose. The Board has complied with the requirements of the Act 
and these Regulations with respect to frequency, recording and 
circulating minutes of meeting of the Board;

8. The Board has a formal policy and transparent procedures for 
remuneration of directors in accordance with the Act and the 
Regulations;

9. At present, out of eight (8) Directors on the Board, four (4) 
Directors (including the CEO) have acquired the Directors’ 
Training Program Certifications whilst the other four (4) directors 
are exempt from the requirement of Directors’ Training Program;

10. The Board has approved appointment of chief financial officer, 
company secretary and head of internal audit, including their 
remuneration and terms and conditions of employment and 
complied with relevant requirements of the Regulations;

11. Chief financial officer and chief executive officer duly endorsed the 
financial statements before approval of the Board;

12. The Board has formed committees comprising of members given 
below.-

 a)  Audit Committee:

 Ms. Faryal Jooma  Chairperson / Independent Director 
 Mr. Shamim Ahmad Khan  Member / Non-executive Director
 Syed Yawar Ali  Member / Non-executive Director
 Syed Hyder Ali  Member / Non-executive Director

 b) HR and Remuneration Committee:

 Ms. Faryal Jooma  Chairperson/ Independent Director
 Syed Yawar Ali Member/ Non-executive Director
 Syed Shahid Ali  Member/ Non-executive Director
 Syed Hyder Ali Member/ Non-executive Director
       Mr. Tahir Masaud Member/ Executive Director

13. The terms of reference of the aforesaid committees have been formed, 
documented and advised to the committee for compliance;

14. The frequency of meetings of the committees was as per following,-

 Audit Committee Quarterly
 HR and Remuneration Committee (HR&RC)  Yearly

15. The Board has set up an effective internal audit function which is 
considered suitably qualified and experienced for the purpose and 
is conversant with the policies and procedures of the Company;

16. The statutory auditors of the Company have confirmed that they 
have been given a satisfactory rating under the Quality Control 
Review program of the Institute of Chartered Accountants of 
Pakistan, and registered with Audit Oversight Board of Pakistan, 
that they and all their partners are in compliance with the 
International Federation of Accountants (IFAC) guidelines on code 
of ethics as adopted by the Institute of Chartered Accountants of 
Pakistan and that they and the partners of the firm involved in the 
audit are not a close relative (spouse, parent, dependent and 
non-dependent children) of the chief executive officer, chief financial 
officer, head of internal audit, company secretary or director of the 
Company;

17. The statutory auditors or the persons associated with them have 
not been appointed to provide other services except in 
accordance with the Act, the Regulations or any other regulatory 
requirement and , the auditors have confirmed that they have 
observed IFAC guidelines in this regard;

18. We confirm that all requirements of the Regulations 3, 6, 7, 8, 27, 
32, 33 and 36 of the Regulations have been complied with;

 Explanation under Regulation 6: The Board of the Company 
comprises of eight (8) Directors and the computation for the 
determination of the independent directors under Regulation 6 
(based on one-third of elected directors works out to be 2.67. 
During the year, two (2) Independent Directors were elected by 
the shareholders in terms of Section 166 of the Act, who possess 
requisite competencies, skills, knowledge, and experience to hold 
office as independent directors, therefore, does not warrant the 
appointment of a third independent director.

Name of the Member Category

Name of the Member Category
Category Names

Syed Babar Ali
Chairman
Lahore: March 18, 2021
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Review Report on the Statement of Compliance contained in Listed Companies
(Code of Corporate Governance) Regulations, 2019

Review Report on the Statement of Compliance contained in 
Listed Companies (Code of Corporate Governance) Regulations, 2019

INDEPENDENT AUDITOR’S REVIEW REPORT

To the members of IGI Holdings Limited

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of Corporate 
Governance) Regulations, 2019 (the Regulations) prepared by the Board of Directors of IGI Holdings Limited 
(the Company) for the year ended December 31, 2020 in accordance with the requirements of regulation 36 
of the Regulations. 

The responsibility for compliance with the Regulations is that of the Board of Directors of the Company. Our 
responsibility is to review whether the Statement of Compliance reflects the status of the Company’s 
compliance with the provisions of the Regulations and report if it does not and to highlight any non-compliance 
with the requirements of the Regulations. A review is limited primarily to inquiries of the Company’s personnel 
and review of various documents prepared by the Company to comply with the Regulations. 

As a part of our audit of the financial statements we are required to obtain an understanding of the accounting 
and internal control systems sufficient to plan the audit and develop an effective audit approach. We are not 
required to consider whether the Board of Directors’ statement on internal control covers all risks and 
controls or to form an opinion on the effectiveness of such internal controls, the Company’s corporate 
governance procedures and risks. 

The Regulations require the Company to place before the Audit Committee, and upon recommendation of the 
Audit Committee, place before the Board of Directors for their review and approval, its related party transactions. 
We are only required and have ensured compliance of this requirement to the extent of the approval of the related 
party transactions by the Board of Directors upon recommendation of the Audit Committee.

Based on our review, nothing has come to our attention which causes us to believe that the Statement of 
Compliance does not appropriately reflect the Company's compliance, in all material respects, with the 
requirements contained in the Regulations as applicable to the Company for the year ended December 31, 2020. 

A. F. Ferguson & Co.
Chartered Accountants 
Karachi
Date: March 31, 2021
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ASSETS 

Non-current assets
Fixed assets
   - Property and equipment 4  947   1,384 
   - Intangible asset 5  -     -   
Investments - net 6  15,847,249  15,744,638 
Long-term deposits   1,768  1,738 
Deferred taxation - net 7  21,086   43,958 
     15,871,050   15,791,718 
Current assets 
Loans and advances 8  7,400   7,400 
Deposits and prepayments   6,513   6,832 
Dividend receivable   150,000   -   
Other receivables 9  213,561   219,485 
Taxation recoverable   46,724   54,972 
Bank balances 10  32,385   11,363 
     456,583   300,052 
TOTAL ASSETS   16,327,633   16,091,770 
 
EQUITY AND LIABILITIES 
 
Share capital and reserves 
 
Authorised share capital 
200,000,000 ordinary shares of Rs. 10 each 
(2019: 200,000,000 ordinary shares of Rs. 10 each)   2,000,000   2,000,000 
 
Issued, subscribed and paid up share capital 11  1,426,305   1,426,305 
Reserves   7,764,863   7,764,863 
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  through other comprehensive income   (10,242)  (11,433)
�
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Total equity   14,291,633   13,774,006 
      
Non-current liabilities    
Long term loan - secured 12  300,000   600,000 
      
Current liabilities    
Short term loan 13  1,157,699   1,121,163 
Current portion of long term loan - secured 12  300,000   300,000 
Unclaimed dividend   28,749   28,464 
Trade and other payables 14  249,552   268,137 
     1,736,000   1,717,764 
Total liabilities   2,036,000   2,317,764 
      
TOTAL EQUITY AND LIABILITIES   16,327,633   16,091,770 
    
CONTINGENCIES AND COMMITMENTS 15
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2020Note 2019
(Rupees in ‘000)

Unconsolidated Statement of Financial Position 
As at December 31, 2020
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For The Year Ended December 31, 2020

2020Note 2019
(Rupees in ‘000)

(Rupees)

Dividend income 16  1,110,000   1,107,950 
 
Other income 17  1,397   3,585 
Total income   1,111,397   1,111,535 
 
General and administrative expenses 18  (66,463)  (97,597)
Finance costs 19  (192,402)  (210,106)
Total expenses   (258,865)  (307,703)
 
     852,532   803,832 
 
Reversal of provision against investments - net 6.1.1  101,420   92,720 
 
Recoveries against bad and doubtful loans 
   and advances / lease losses - net   20,893   14,990 
 
'�	���;��	����
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��	
� � �����<���� ���������
 
Taxation - net 20  (30,517)  (14,813)
 
�������	�
���������
   944,328   896,729 

Earnings per share - basic and diluted 21  6.62 6.29
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and Other Comprehensive Income
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Other comprehensive income / (loss)    
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 through other comprehensive income   1,191  (636)
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For The Year Ended December 31, 2020

2020Note 2019
(Rupees in ‘000)
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Balance as at January 1, 2019 1,426,305  434,051  33,267   -    7,297,545  4,114,637  13,305,805 
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Balance as at January 1, 2019� }������~��� ����~�}�� �������� |}~��{��� ���{������� ��}�������� }���~���~��
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Total comprehensive income for the       
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Transactions with owners directly       
 recorded in equity       
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Total comprehensive income for the       
year ended December 31, 2020  -     -     -    1,191   -    944,328  945,519 
       
Transactions with owners directly       
recorded in equity       
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Deficit on remeasurement of 
financial assets at 

fair value through other 
comprehensive income

Premium 
on issue 
of shares

Issued,  
subscribed  
and paid-up 
share capital

Other  
capital 

reserves
General reserve Unappropri-
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Unconsolidated Statement of Changes in Equity
For The Year Ended December 31, 2020

Capital Reserves Revenue  reserves

��

��=>
��	
?
���\�
� ��

��^
����
�����\�
� _
�
�	����

� =>
��	
?
 ��\�
� ��
 � ^
 
 � ���\\



58 IGI Holdings Limited

CASH FLOWS FROM OPERATING ACTIVITIES 
 
'�	���;��	����
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Depreciation 4  262   573 
Finance costs 19  192,402   210,106 
Gain on disposal of property and equipment 17  (476)  (285)
Gain on disposal of equity investments 17  -     (1,562)
(Reversal of provision) / provision against investments - net 6.1.1  (101,420)  (92,720)
Recovery against bad and doubtful loans and advances / lease losses - net   (20,893)  (14,990)
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Dividend income 16  (1,110,000)  (1,107,950)
     (1,040,982)  (1,008,566)
     (66,137)  (97,024)
Changes in working capital  
 
Decrease in current assets 
Long term deposits, deposits and prepayments, other receivables   1,813   8,152 
 
(Increase) / decrease in current liabilities  
��
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     (68,620)  (78,199)
 
Net recovery from long term loans and advances   24,366   11,500 
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Tax paid - net   603   (3,564)
Net cash used in operating activities   (42,724)  (63,563)
 
CASH FLOWS FROM INVESTING ACTIVITIES 
 
Proceeds on disposal of property and equipment   670   372 
Proceeds on disposal of equity investments   -     1,698 
Dividend received   960,000   1,107,950 
'�	���>������
���������� � �<���� ����"<�
Purchase of property and equipment   (19)  -   
Investment in subsidiary company   -     (832,023)
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�   961,508   279,735 
 
CASH FLOWS FROM FINANCING ACTIVITIES 
 
Dividend paid   (427,607)  (432,176)
M��
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��	���������
���	�����	����� � �Q���� �?��@
Loan repayments   (300,000)  (300,000)
Financial charges paid   (206,691)  (191,143)
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�   (934,298)  (923,339)
 
Net decrease in cash and cash equivalents   (15,514)  (707,167)
Cash and cash equivalent at beginning of the year   (1,109,800)  (402,633)
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�� 10.2  (1,125,314)  (1,109,800)
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Unconsolidated Statement of Cash Flows  
For The Year Ended December 31, 2020

2020Note 2019
(Rupees in ‘000)
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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 
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9, Khayaban-e-Jami, Clifton, Karachi. The objects of the Company include to act as an investment 
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instruments subject to compliance by relevant laws prevailing in Pakistan from time to time. 
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of IGI Holdings Limited and its subsidiary companies, IGI Finex Securities Limited, IGI General 
Insurance Limited, IGI FSI (Pvt.) Limited, IGI Life Insurance Limited and IGI Investments (Pvt.) 
Limited (the Group) have also been prepared. As allowed by the International Financial Reporting 
Standards (IFRSs), the Company opted to present the segment information only in the consolidated 
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2 BASIS OF PREPARATION
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and reporting standards as applicable in Pakistan. The accounting and reporting standards applicable 
in Pakistan comprise of:   
      

 - International Financial Reporting Standards (IFRS Standards) issued by the International 
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 - 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 Standards, interpretations and amendments to published accounting and reporting standards 
�������
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 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, 2020 but are considered not 
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2.3 Standards, interpretations and amendments to published accounting and reporting standards 
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 There are certain new and amended standards and interpretations that are mandatory for the 
Company’s accounting year beginning on or after January 1, 2021 but are not considered to be 
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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.   
      

2.5 Functional and presentation currency   
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statements are presented in Pakistani Rupees, which is the Company’s functional and presentation 
currency.   

       
2.6 Critical accounting estimates and judgments   
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and reporting standards, as applicable in Pakistan, requires the use of certain critical accounting 
estimates. It also requires the management to exercise its judgment in the process of applying the 
Company’s accounting policies. Estimates and judgments are continually evaluated and are based 
on historical experience, including expectations of future events that are believed to be reasonable 
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accounting policies are as follows:   
      

 i) Determination and measurement of useful life and residual value of property and equipment 
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 v) Provisions and contingencies (notes 3.10 and 15).   
    

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES   
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statements are set out below. These policies have been consistently applied to all the years 
presented.    
      

3.1 Business combination   
      

 Business combinations are accounted for by applying the acquisition method. The cost of acquisition 
is measured as the fair value of assets given, equity instruments issued and the liabilities incurred or 
assumed at the date of acquisition. The consideration transferred includes the fair value of any asset 
or liability resulting from a contingent consideration arrangement, if any. Acquisition-related costs are 
�!��
����
���
������$�`��
���
;���
������
�_������

����
;��������

���	
��
#�
����
;��������
��������
�
a business combination are measured initially at their fair values at the acquisition date. The excess 
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assets acquired is recorded as goodwill. If this is less than the fair value of the net assets acquired in 
the case of a bargain purchase, the difference is recognised directly in the unconsolidated statement 
	����	���	���	��$� � �
      

3.2 Goodwill    
     

 Goodwill acquired in a business combination is measured, subsequent to initial recognition, at its cost 
less accumulated impairment losses, if any. For the purpose of impairment testing, goodwill acquired 
in a business combination is allocated to each of the CGUs, or the groups of CGU, that is expected to 
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or more frequently if events or changes in circumstances indicate a potential impairment. The carrying 
value of goodwill is compared to the recoverable amount, which is the higher of value in use and the 
fair value less costs of disposal. Any impairment is recognised immediately as an expense and is not 
subsequently reversed.   
      

3.3 Fixed assets   
      

3.3.1 Property and equipment
  
 These are stated at cost less accumulated depreciation and accumulated impairment losses, if any, 

except for capital work-in-progress which is stated at cost less accumulated impairment losses, if 
any. The cost of an item of property and equipment comprises of its purchase price and any directly 
attributable costs of bringing the asset to working condition for its intended use.
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For The Year Ended December 31, 2020
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 Depreciation on additions is charged from the date the asset is available for use. For any disposal, 
depreciation is charged till the date of disposal.

 
� K	��
�����
����

���
�
��


���
�����
�#����	��
�	
�	���
������
����
��	����	���	���	���
��

��

when incurred.
  
 Gains or losses arising from derecognition of property and equipment are measured as the difference 

between the net disposal proceeds and the carrying amount of the asset and are recognised in the 
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3.3.2 Intangible assets   
      

� `
�

#�;��� 
������ �
��
#� 
� �
���� ������� ����� 
��� ��
���� 
�� �	��� ����� 
������
���� 
�	����
��	
� 

��
accumulated impairment losses, if any. Such intangible assets are amortised using the straight-line 
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use while in the case of assets disposed of, it is charged till the date of disposal. The useful lives, 
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an analysis of all the relevant factors, there is no foreseeable limit to the period over which asset 
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useful life is not amortised. However, the carrying amount is reviewed at each reporting date or 
whenever there is an indication that the asset may be impaired, to assess whether it is in excess of 
its recoverable amount, and where the carrying value exceeds the estimated recoverable amount, it 
is written down to its estimated recoverable amount.   
     

 Gains or losses arising from derecognition of an intangible asset are measured as the difference 
between the net disposal proceeds and the carrying amount of the asset and are recognised in the 
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3.4 Investments
  
3.4.1 Investment in associates   
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basis of historical cost less accumulated impairment losses. In addition dividend income is accounted 
for when the Company’s right to receive such dividend is established.   
     

3.4.2 Investment in subsidiaries   
      

 Investments in subsidiaries are stated at cost less accumulated impairment losses, if any.  
 

3.5 Financial instruments    
      

3.5.1 Financial assets   
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categories:

  -  at amortised cost  
 - at fair value through other comprehensive income (FVOCI)  
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 (i) Debt instruments   
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perspective, such as loans, government and corporate bonds and puttable instruments like units of 
open-ended mutual funds.   
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measurement categories:  
      
 a) At amortised cost   
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payments of principal and interest (SPPI), and that are not designated at FVPL, are measured 
at amortised cost. The carrying amount of these assets is adjusted by any expected credit loss 
allowance recognised and measured as described in note 3.5.1.2.   
    

 b) Fair value through other comprehensive income (FVOCI)
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designated at FVPL, are measured at fair value through other comprehensive income (FVOCI). 
Movements in the carrying amount are taken through other comprehensive income (OCI), except 
for the recognition of impairment gains or losses, recognised and measured as described in note 
3.5.1.2, interest revenue and foreign exchange gains and losses on the instrument’s amortised 
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 (ii) Equity instruments   
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and are instruments that do not contain a contractual obligation to pay and that evidence a residual 
interest in the issuer’s net assets.   
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loss, except where an irrevocable election has been made at the time of initial recognition to measure 
the investment at FVOCI.   
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 (b) the consideration received (including any new asset obtained less any new liability assumed)  
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3.5.1.2 Impairment   
      

 The Company assesses on a forward-looking basis the expected credit losses (ECL) associated with 
its debt instrument assets carried at amortised cost and FVOCI. The Company recognises a loss 
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 - An unbiased and probability-weighted amount that is determined by evaluating a range of  
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 - Reasonable and supportable information that is available without undue cost or effort at 
   the reporting date about past events, current conditions and forecasts of future economic 
   conditions.   

 
3.5.1.3 Derecognition   

      
 Financial assets, or a portion thereof, are derecognised when the contractual rights to receive the 
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 (ii)  the Company neither transfers nor retains substantially all the risks and rewards of ownership  
  and the Company has not retained control.   
     

3.5.1.4 Regular way contracts   
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date on which the Company commits to purchase or sell the asset. Regular way purchases / sales 
of assets require delivery of securities within two days from the transaction date as per the stock 
exchange regulations.   
      

3.5.2 Initial recognition   
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3.5.3 Financial liabilities   
      

 Financial liabilities are subsequently measured at amortised cost.   
     

3.5.3.1 Derecognition
  
 Financial liabilities are derecognised at the time when these are extinguished i.e. when the obligation 
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amounts and there is an intention to settle on a net basis, or realise the assets and settle the liabilities 
simultaneously.   
       
   

3.6 Cash and cash equivalents
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amortised cost. Cash and cash equivalents include cash in hand, bank balances, short term loan and 
liquid investments having original maturity of three months or less.   
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3.7 Foreign currency transactions and translations   

      
 Foreign currency transactions are translated into Pakistani Rupees at the exchange rates prevailing 

on the date of transaction. Monetary assets and liabilities in foreign currencies are translated into 
Pakistani Rupees using the exchange rates prevailing at the reporting date. Non-monetary items that 
are measured in terms of historical cost in a foreign currency are translated using the exchange rates 
at the dates of the initial transactions. Exchange gains or losses are included in the unconsolidated 
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3.8 Share capital   
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attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from 
the proceeds.   
      

3.9 Borrowings   
      

 Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are 
subsequently carried at amortised cost. Any difference between the proceeds (net of transaction 
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the period of the borrowings using the effective interest method.   
     

3.10 Provisions
  
 Provisions are recognised when the Company has a present legal or constructive obligation as a 
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�����{���
���
������	���
#��
���

��
���������	���W�������������
��;���������
��$� �
     

3.11 Taxation 
  
 Income tax expense comprises current and deferred tax. The Securities and Exchang Commission 

of Pakistan vide its letter dated March 05, 2018 has designated the Company and its wholly-owned 
subsidiaries IGI Investments (Pvt.) Limited, IGI General Insurance Limited (together the ‘Group’) 
as a Group for the purpose of group taxation under Section 59AA of the Income tax Ordinance, 
2001. 

      
 Current     

      
 Provision of current tax is based on the taxable income for the year determined in accordance with the 

prevailing law for taxation of income. The charge for the current tax is calculated using the prevailing 
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 Deferred    
    

 Deferred tax is accounted for using the balance sheet method in respect of all temporary differences 
at the reporting date between the tax bases and carrying amounts of assets and liabilities for 
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tax credits can be utilised.

   
 Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the 

period when the asset is realised or the liability is settled, based on the tax rates (and tax laws) that 
have been enacted or substantively enacted at the reporting date. Deferred tax is charged or credited 
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equity in which case it is included in equity.   
     

 Current and deferred taxes based on the consolidated results of the Group are allocated within the 
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tax losses which are assessed at Group level. Any adjustments in the current and deferred taxes of 
the Company on account of group taxation are credited or charged to the unconsolidated statement 

   
     

3.12 Dividends and appropriations to reserves    
     

 Dividends and appropriations to reserves are recorded in the period in which dividends and transfers 
are made.    
      

3.13 Earnings per share (EPS)   
       
 The Company presents basic and diluted earnings per share (EPS) for its shareholders. Basic EPS is 

weighted average number of ordinary shares outstanding during the year. Diluted EPS is determined by 

of ordinary shares outstanding for the effects of all dilutive potential ordinary shares, if any. 

4 PROPERTY AND EQUIPMENT

As at January 1, 2019        
Cost   3,091   3,434   4,295  9,377   5,808   26,005 
Accumulated depreciation   (2,988)  (3,420)  (4,276)  (9,025)  (4,252)  (23,961)
Net book value    103   14   19   352   1,556   2,044 
        
Year ended December 31, 2019       
Opening net book value   103   14  19   352  1,556   2,044 
Additions during the year   -     -     -     -     -     -   
        
Disposals   
 - Cost   -     14   -     -     528   542 
 - Accumulated depreciation   -     (14)  -     -     (441)  (455)
   -     -     -     -     87   87 
Depreciation charge for the year   (79)  (12)  (16)  (161)  (305)  (573)
Closing net book value   24   2   3   191   1,164   1,384 
        
As at December 31, 2019        
Cost   3,091   3,420   4,295   9,377   5,280   25,463 
Accumulated depreciation   (3,067)  (3,418)  (4,292)  (9,186)  (4,116)  (24,079)
Net book value    24   2   3   191   1,164   1,384 
        
Year ended December 31, 2020        
Opening net book value   24   2   3   191   1,164   1,384 
Additions during the year   -     -     19   -     -     19 
        
Disposals       
 - Cost   -     -     -     -     969   969 
 - Accumulated depreciation   -     -     -     -     (775)  (775)
   -     -     -     -     194  194 
Depreciation charge for the year   (17)  (2)  (6)  (125)  (112)  (262)
Closing net book value   7   -     16   66   858   947 
        
As at December 31, 2020       
Cost   3,091   3,420   4,314   9,377   4,311   24,513 
Accumulated depreciation   (3,084)  (3,420)  (4,298)  (9,311)  (3,453)  (23,566)
Net book value    7   -     16   66   858   947 
        
Depreciation rate % per annum - 2020  10% 20% 20% 10% 20% 
        
Depreciation rate % per annum - 2019  10% 20% 20% 10% 20%

(Rupees in ‘000)

 Furniture 
 and  equipment 

 Computer 
 equipment 

Leasehold 
improve-

ments

Motor
vehicle
owned

Total
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4.1 The cost and accumulated depreciation of fully depreciated property and equipment still in use at the 
end of the year amounts to Rs. 21.278 million (2019: Rs. 15.075 million).  
      

5 INTANGIBLE ASSET

Notes to and Forming Part of the Unconsolidated Financial Statements

As at Jan 
01, 2020

As at Jan 
01, 2019

Cost

Cost

Accumulated Amortisation /
Impairment

Accumulated Amortisation /
Impairment

X�
	��
��	


X�
	��
��	


Book value 
As at Dec 31, 

2020

Book value 
As at Dec 31, 

2019

As at Dec
31, 2020

As at Dec
31, 2019

As at Jan 
01, 2020

As at Jan 
01, 2019

For the
year

For the
year

As at Dec
31, 2020

As at Dec
31, 2019

Additions

Additions

2020

2019

 Computer software   4   -   4  4  -    4  -    5 years
     4  -  4  4  -     4   -      

 Computer software   4   -    4   4  -      4   -     5 years
     4  -   4   4   -      4   -      

(Rupees in ‘000)

(Rupees in ‘000)

5.1 Cost and accumulated amortisation of fully amortised intangible assets still in use at the end of the year 
amounts to Rs. 0.004 million (2019: Rs. 0.004 million). 

 
6 INVESTMENTS - NET

 
 Investments in subsidiaries 6.1  15,837,753   15,736,333 

 Equity instruments   
 - Financial assets at ‘fair value through other
   comprehensive income’ 6.2 9,496   8,305 
        

��;���
������
���Q�������


����������
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- Financial assets at ‘fair value through other

   comprehensive income’ 6.3  -     -   
       15,847,249   15,744,638 

6.1 Investments in subsidiaries

2020Note 2019
(Rupees in ‘000)

 Quoted        
 IGI Life Insurance 
   Limited (note 6.1.2) 141,048,278  1,690,854   -    1,690,854  141,048,278  1,690,854   -    1,690,854 
        
 Unquoted        
 IGI Finex Securities
   Limited (note 6.1.3) 52,000,000  441,883  (95,463) 346,420  52,000,000  441,883  (196,883) 245,000 
        
 IGI General Insurance  
   Limited (note 6.1.4) 191,838,400  1,918,384   -    1,918,384  191,838,400  1,918,384   -    1,918,384 
        
 IGI Investments (Pvt.)
   Limited (note 6.1.5) 118,820,950  11,882,095   -    11,882,095  118,820,950  11,882,095   -    11,882,095 
        
 Total  15,933,216  (95,463) 15,837,753   15,933,216  (196,883) 15,736,333 

(Rupees in ‘000)

2020

(Rupees in ‘000)

2019
!���
���	�

shares 
!���
���	

shares CostCost Impairment 
(note 6.1.1)

Impairment 
(note 6.1.1)

Carrying 
value

Carrying 
value
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6.1.1 Movement in impairment 

   
 Opening balance   196,883   289,603 
 Reversal during the year  6.1.3   (101,420)  (92,720)
 Closing balance   95,463   196,883 

6.1.2 This represents 82.694% (2019: 82.694%) holding in IGI Life Insurance Limited (IGI Life) having 
market value of Rs 57.34 (2019: Rs 26.98) 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.    
     

 During the year ended December 31, 2017, 824,910 shares were withheld by IGI 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 are liable to withhold 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 
;
����	���
JQ�
��������	
�����������
J�	��;		\���	����$�`
��������#
����
������{
�������;J�����V	��

J�
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.    
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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 appeal will be in favour of the Company.    
    

6.1.3 This represents 100% (2019: 100%) holding in IGI Finex Securities Limited having break - up value of 
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December 31, 2020.    
     

 The principal activities of this Company include shares and commodities brokerage, money market 
and foreign exchange brokerage and advisory and consulting services.   
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Company’s investment in IGI Finex Securities Limited. As a result of this exercise, the management 
has recognised a reversal of impairment amounting to Rs. 101.420 million against the Company’s 
investment in  IGI Finex Securities Limited as at December 31, 2020.   
   

6.1.3.1 In determining the recoverable amount, the management has used certain key assumptions regarding 
the future business, economic and market conditions. Key assumptions include market share of IGI 
Finex Securities Limited, average commission rate, growth in market volumes, cost to income ratios, 
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change in the assumptions used may impact the value of investment.  
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market trends and the management experience of growth rates and margins achievable.

2020Note 2019
(Rupees in ‘000)
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with past performance and trends. The discount rates and growth rates used in the valuation and 
impairment exercise are as follows:

 Discount rate   21.8% 23.5% 
 Terminal growth rate  8.7% 9.0% 

6.1.4 This represents 100% (2019: 100%) holding in IGI General Insurance Limited (IGI General) having 
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for the year ended December 31, 2020.

 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.

6.1.5 This represents 100% (2019: 100%) holding in IGI Investments (Pvt.) Ltd (IGI Investments) having 
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statements for the year ended December 31, 2020.

 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.

6.2 Equity Instruments

6.2.1 Techlogix International Limited is a company registered in Bermuda. This investment has been 
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litigations against the investee company in foreign jurisdictions. 
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2020 2019
(Rupees in ‘000)

 Quoted
 Agritech Limited 1,352,992  17,156  (10,242) 6,914  1,352,992  17,156  (11,433) 5,723 
          
 Unquoted
 DHA Cogen Limited 7,600,000   -     -      -    7,600,000   -     -     -   
          
 Techlogix International
    Limited (note 6.2.1) 1,067,152  2,582   -    2,582  1,067,152  2,582   -    2,582 
   2,582   -    2,582   2,582   -    2,582  
       
   19,738  (10,242) 9,496   19,738  (11,433) 8,305 

(Rupees in ‘000)

2020
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other comprehensive income
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other comprehensive income

(Rupees in ‘000)
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shares CostCost
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Market
value

Market
value
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   5,000  5,000  Azgard Nine Limited II September 20, 2005 6.3.2  -     -    
           
      X
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�     
    4,000 4,000  Agritech Limited I November 30, 2007 6.3.2  -     -    
        861  861  Agritech Limited IV July 01, 2011 6.3.2  -    -        
   13,000  13,000  Azgard Nine Limited IV December 04, 2007 6.3.2  -    -    
    5,348 5,348  Azgard Nine Limited V March 31, 2012 6.3.2  -     -    
   10,000  10,000  Eden Housing Limited December 31, 2007 6.3.2  -    -        
   10,000  10,000  New Allied Electronics Industries December 03, 2007 6.3.2  -   -    
         (Private) Limited 
         -    -
      Less: Provision for impairment    -     -
          -     -    

2020 2019
(Rupees in ‘000)2020 2019
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Particulars Issue date Note
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7 DEFERRED TAXATION - NET
 
 Deferred tax asset arising on deductible temporary difference: 
  - Accelerated tax depreciation    323   1,136  
  - Impairment of investment in IGI Finex Securities Limited    20,763   42,822  
        21,086   43,958 
8 LOANS AND ADVANCES
 
 Considered good 
 Loans and advances 8.1  7,400   7,400 
 
8.1 These loans pertain to Ex. IGI Investment Bank Limited which had been transferred to the Company 

under the scheme of amalgamation.  
 
9 OTHER RECEIVABLES
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 Withholding tax on bonus shares 9.2   6,530   6,530 
       213,561   219,485

9.1 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.  
       
This includes fair value of collaterals amounting to Rs. 14.590 million (2019: Rs 18.990 million) and 
������
���
��������
��
#��	�
����
������
���
��


�����
��$    
      

9.2 This represents 50% of the amount paid by the Company to revenue authority in relation to the charge 
and collection of income tax on issuance of bonus shares by IGI Life Insurance Limited (as more fully 
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adjudication in the Honorable High Court of Sindh and the management, based on advice from legal 
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10 BANK BALANCES

 Cash at bank 
   Savings accounts 10.1   32,075   210  
   Current accounts     310   11,153  
        32,385   11,363  

10.1 These savings accounts carry mark-up at 5.5% (2019: 11.25%) per annum.

10.2 #�����
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 Bank balances   32,385   11,363 
 Short term loan   (1,157,699)  (1,121,163)
       (1,125,314)  (1,109,800) 

     

2020Note 2019
(Rupees in ‘000)

2020Note 2019
(Rupees in ‘000)

2020Note 2019
(Rupees in ‘000)

2020Note 2019
(Rupees in ‘000)
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11 ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL

 1,942,187  1,942,187  Ordinary shares of Rs. 10 each  19,422  19,422 
     issued as fully paid in cash  
 
 139,351,330  139,351,330   Ordinary shares of Rs. 10 each   1,393,513  1,393,513 
     issued as fully paid bonus shares  
 
  1,337,033   1,337,033   Issued for consideration other than   13,370  13,370 
      cash under scheme of amalgamation  
 142,630,550  142,630,550    1,426,305  1,426,305 
 
12 LONG TERM LOAN - SECURED
 
 Secured 
 Long term loan 12.1  600,000   900,000 
 Less: current portion of long term loan   (300,000)  (300,000)
       300,000   600,000 

12.1 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 months KIBOR + 0.03% per annum (2019: 6 month KIBOR + 0.03% 
per annum). Principal repayment is to be made in 10 equal semi-annual instalments starting from the 
6th month after the disbursement and subsequently, every six months thereafter. During the current 
year, two instalments of Rs. 150 million each have been paid. The facility is secured against pledge 
of shares held by IGI Investments (Pvt.) Limited, a subsidiary of the Company, against a commission 
which has been disclosed in note 18.3.

13 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 December 31, 2020 amounts 
to Rs. 342.301 million. The rate of mark-up on this facility is 1-month KIBOR + 0.25% per annum 
(2019: 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 which has been 
disclosed in note 18.3.

14 TRADE AND OTHER PAYABLES    
      

  14.1  594   594 
 Security deposits under lease contracts 14.2  192,441   193,965 
 Accrued expenses   12,819   12,882 
 Accrued interest   22,991   37,280 
 Others     20,707   23,416 
       249,552   268,137

14.1 
Ex. IGI Investment Bank Limited (the Investment Bank) with and into IGI Insurance Limited as at 
December 31, 2016 that has been retained by the Company as part of the Scheme of Arrangement. 
      

 The outstanding amount relates to two depositors with aggregate deposits amounting to Rs 0.594 

matured and mark-up payable on these till maturity is Rs. 0.034 million (2019: 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 

2020Note 2019
(Rupees in ‘000)

2020Note 2019
(Rupees in ‘000)

2020 2019
(Rupees in ‘000)

2020 2019
(Number of shares)
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Limited with authority to Central Depository Company (CDC) to operate the said account on its behalf 
and to pay the depositors as and when traced in accordance with the directions of the Securities and 
Exchange Commission of Pakistan (SECP).    
     

14.2 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 has subsequently been 
retained by the Company as part of the Scheme of Arrangement, against which an equivalent amount 
of residual value is receivable.

15 CONTINGENCIES AND COMMITMENTS    
     

 The following contingencies were acquired by the Company as part of the amalgamation of Ex. 
IGI Investment Bank Limited (Investment Bank) with effect from December 31, 2016 that has been 
retained by the Company as part of the scheme of arrangement.    
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by the Ex. IGI Investment Bank Limited / IGI Holdings Limited on due dates that are deemed to be 
assessed under the provisions of section 120 of the Income Tax Ordinance, 2001.   
      

 Matters that are being contested mainly include the following:    
     

 (a) The rate of tax applied in computing the tax liability of the Investment Bank was the one applicable 
to a banking company instead of the rate applicable for a public company (Assessment years 
1991-92 to 2000-01). The Lahore High Court vide orders in CTR No.04 of 2005 and CTR No. 02 
of 2008 for the assessment years 1993-1994 to 1997-98 had decided this issue in favour of the 
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Companies Ordinance ,1962. In light of said provisions the taxpayer company is an investment 
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reduced rate. The above mentioned issue is decided in favour of the taxpayer Company by the 
Lahore High Court vide orders in CTR No.04 of 2005 and CTR No. 02 of 2008 for the assessment 
years 1993-1994 to 1997-98.

 (c) An addition on account of accounting depreciation as a result of restricting the claim of accounting 
depreciation upto net income from leased assets (Tax year 2003). The Appellate Tribunal Inland 
Revenue, Lahore (ATIR) vide order No. ITA No. 1074/LB/2008 dated November 07, 2018 decided 
the appeal on the said point in favour of the Investment Bank.

 (d) Disallowance of certain expenses and additions to taxable income on account of lease key money, 
lease rentals, excess perquisites and miscellaneous expenses relating to various assessment 
years (assessment years 1995-96 to 2000-01).

 
 (e) Charging minimum tax under section 113 of the Ordinance without allowing adjustment of tax 
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said point in favour of the Investment Bank.

 (f) Disallowance of initial depreciation on leased commercial vehicles (Tax years 2004, 2005, 2006 


������@$�X	���
!�J�
��������������������|�`M������	������K	$�̀ �|�K	$��|?|Z@�K	$��<>*[>�����
/ ITA No. 1581/LB/2011 and ITA No. 1263/LB/2012 dated November 25, 2019 and November 
07, 2018 respectively has declared the amended orders for the said years as illegal being time 
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 (g) Addition as a result of proration of expenses between exempt income (capital gains), dividend 
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income and business income (Assessment / Tax years 2002-03, 2003, 2004, 2005, 2006 and 
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the ATIR vide orders No. ITA No. MA(AG) No. 48/LB/2019 / ITA No. 1581/LB/2011 and ITA No. 
1263/LB/2012 dated November 25, 2019 and November 07, 2018 respectively has declared the 
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to Rs.18.445 million (Tax Year 2009).
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favor of the Company.    
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up in connection with the transaction of asset backed securitisation between the parties. Issues had 
been framed for determination by the Court and the matter is at the stage of the evidence of the 
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decided in favour of the Company.    
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��

#�����
����


����	��;�����{�����{����#���
�	
���
����	�
�����	���$�����V	����#�

������
���
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favour of the Company.    
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under the provisions of section 120 of the Income Tax Ordinance, 2001. The Company, during year 
ended December 31, 2018, received notice from 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.    
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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 a raised tax demand of Rs. 435.869 million on matters raised in the notice except 
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Commissioner Inland Revenue (Appeals) (CIRA) and 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 
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of Sindh. As a result of 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.    
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ATIR on the matter of admissibility of tax losses decided in favor of the Company, both of  which are 
currently pending adjudication.  
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under the provisions of section 120 of the Income Tax Ordinance, 2001. During the year, the Company 
received a notice to amend assessment under section 122 (5A) from 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 and inadmissible deductions of provision against 
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for the matter pertaining to the levy of super tax and obtained stay order against any adverse action 
in relation thereto and also submitted its response / explanations to ACIR.   
     

 The ACIR passed 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 
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the Commissioner Inland Revenue (Appeals) (CIRA) and the learned CIRA, on the merits of the case, 
remanded back matters related to taxation of dividend and commission income at corporate tax rate 
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already pending adjudication at the Honourable High Court of Sindh.    
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learned CIRA in the matters related to taxation of dividend and commission income at corporate tax 
rate, impairment of goodwill and levy of super tax.    
     

 During the year, the Honorable High Court of Sindh has passed its judgment in the various 
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tax. The Honorable High Court, while dismissing the petitions has held that the Super Tax has been 
validly levied under the constitution. The Company has challenged the decision of Honorable Sindh 
High Court in the Supreme Court of Pakistan jointly with the other petitioners. The learned Supreme 
Court has restrained tax department from any coercive action against petitioners subject to deposit of 
50% amount of levy of super tax. Subsequent to the year end the Company has deposited the said 
amount pertaining to levy of super tax as directed by the Supreme Court. 
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under the provisions of section 120 of the Income Tax Ordinance, 2001. During the year, the Company 
received a notice to amend assessment under section 122 (5A) from 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 are related to levy of super tax and apportionment of 
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and obtained stay order against any adverse action in relation thereto. Subsequent to the year end, 
the Company has also submitted its responses / explanations to ACIR.   
     

 Subsequent to the year end, the ACIR has passed its order creating a tax demand of Rs. 278.750 million 
on account of apportionment of expenses and disallowance of certain expenses. The management 
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above proceedings.    
      

15.7 There are no material commitments as at December 31, 2020 and December 31, 2019.
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16 DIVIDEND INCOME
   
 Subsidiary Companies
 - IGI General Insurance Limited   520,000   513,348 
 - IGI Investments (Pvt.) Limited   590,000   594,105 
 Techlogix International Limited    -     497 
       1,110,000   1,107,950 
      
17 OTHER INCOME
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 Gain on disposal of property and equipment   476   285 

  Gain on disposal of equity investments   -     1,562 
  Others   64   -   
       540   1,847 
       1,397   3,585 
18 GENERAL AND ADMINISTRATIVE EXPENSES    
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 Depreciation 4  262   573 
 Auditors’ remuneration  18.2  8,968   14,791 
 Rent, rates and taxes   942   968 
 Travelling expenses   333   1,026 
 Telephone, lighting, telex and fax   255   276 
 Printing, postage and stationery   -     2,437 
 Insurance    516   229 
 Repairs and maintenance   -     2 
 IT related expenses   1,087   949 
 Commission on pledged shares 18.3  10,007  7,614 
 Legal and professional fees   12,139   13,710 
 Subscriptions   3,320   1,895 
 Advertisement   898   708 
 Other expenses   269   275 
       66,463   97,597 

18.1� V���
�
��	��	
��!��
����?�
�����
#��
�
������
��	{

����

��	�����;�
��������
�����
�
�
#����
�
����
utilities, repair and maintenance and IT related expenses) are charged to the Company, which are 
shown under respective administrative and operating expenses accounts, in accordance with the 
Group Shared Services (GSS) Cost Allocation Review Memorandum, between the Company and the 
Group companies. During the year, an amount of Rs 30.216 million (2019: Rs. 54.111 million) was 
charged in respect of common expenses.

18.2 Auditors’ remuneration    
      

 Fee for statutory audit   850   850 
 Fee for interim review   350   300 
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 Out of pocket expenses   700   1,049 
       8,968   14,791

2020Note 2019
(Rupees in ‘000)

2020 2019
(Rupees in ‘000)



76 IGI Holdings Limited

Notes to and Forming Part of the Unconsolidated Financial Statements

2020Note 2019
(Rupees in ‘000)

18.3 This represents commission paid to IGI Investments (Pvt.) Limited (Subsidiary Company) at the rate 
of 0.2% of the market value of pledged shares which have been kept in order to obtain long and short 
term loan as disclosed in notes 12 and 13 respectively.    
    

19 FINANCE COSTS

 Mark-up on long term loan   87,245   132,742 
 Mark-up on short term loan   105,143   77,335 
 Bank charges   14   29 
       192,402   210,106 
20 TAXATION 
 

 For the year 
 - Current tax   187,475   184,944 
 - Prior year   -     (3,026)
 - Group adjustment   (179,830)  (178,632)
       7,645   3,286 
 - Deferred tax   22,872   11,527 
       30,517   14,813 

20.1 Tax charge reconciliation 
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 Tax calculation at the rate of 29%   282,705   264,347 
 Effect of items taxable under lower rates   (155,400)  (155,113)
 Effect of group taxation   (179,830)  (178,632)
 Effect of permanent differences   82,420   102,599 
 Prior year tax   -     (3,026)
 Impairment on investments   -     (26,889)
 Effect of charge of deferred tax   -     11,527 
 Others     622   -   
       30,517   14,813 

21 EARNINGS PER SHARE
 

 Basic / diluted earnings per share 
� '�	����	������J�
�� � ������"�<�� �<�=������

 Weighted average number of ordinary shares   142,630,550   142,630,550 
 

 Earnings per share   6.62    6.29 

(Rupees)

(Number of shares)

22 REMUNERATION OF DIRECTORS    
 

 Fee for attending board meeting   3,200   1,775 

 Number of persons   8   8 

23 NUMBER OF EMPLOYEES    
      

 All the employees are on the payroll of the group companies and their cost is charged to the Company 
under group shared services agreement.   

2020 2019
(Rupees in ‘000)
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Subsidiaries Associates
Key management 

personnel
(including directors)

Other related
parties

2020 2020 2020 20202019 2019 2019 2019
(Rupees in ‘000)

  Transactions
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  Balances         
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24.1 Maximum amount payable to IGI General Insurance Limited (subsidiary), IGI Finex Securities Limited 
(subsidiary) and IGI Life Insurance Limited (subsidiary) at the end of any month during the year was 
Rs 5.4 million, Rs 3.05 million and Rs 9.9 million respectively.

24.2 Following are the related parties with whom the Company had entered into transactions or have 
arrangement / agreement in place:    
       
  

 
   1 IGI Life Insurance Limited   Subsidiary 82.694%
   2 IGI General Insurance Limited   Subsidiary  100%
   3 IGI Investments (Pvt.) Limited   Subsidiary  100%
   4 IGI Finex Securities Limited   Subsidiary  100%
   5 Packages Limited   Associate   N/A 
   6 Syed Babar Ali   Chairman   N/A 
   7 Babar Ali Foundation   Other related party   N/A 
   8 Industrial Technical and Educational 
    Institute   Other related party   N/A 

!��
��	��
���
������� *������	�����������
�_
relationship

�""�
"��
�`��	�
shareholdingS. No.

24 TRANSACTIONS WITH RELATED PARTIES
  
 Related parties comprise of subsidiaries, associates, related group companies, directors of the 

V	��

J�� \�J� �
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�� ����	

���� �
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��
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 
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statements, are as follows:
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25 FINANCIAL INSTRUMENTS BY CATEGORY

  Financial assets
  Non-current assets
  Investments - net  -     9,496   9,496 
  Long-term deposits  1,768   -     1,768 
       1,768   9,496   11,264 
  Current assets
  Loans and advances  7,400   -     7,400 
  Deposits    3,159   -     3,159 
  Dividend receivable  150,000   -     150,000 
  Other receivables  207,031   -     207,031 
  Bank balances  32,385   -     32,385 
       399,975   -     399,975 
       401,743   9,496   411,239 

  Financial liabilities
  
  Long term loan - secured   300,000   300,000
  Current portion of long-term loan - secured   300,000   300,000 
  Short term loan   1,157,699   1,157,699 
  Unclaimed dividend   28,749   28,749 
  Trade and other payables   249,552   249,552 
        2,036,000   2,036,000 

  Financial assets

  Non-current assets
  Investments  -     8,305   8,305 
  Long-term deposits  1,738   -     1,738 
       1,738   8,305   10,043 
  Current assets 
  Loans and advances  7,400   -     7,400 
  Deposits    3,279   -     3,279 
  Other receivables  212,955   -     212,955 
  Bank balances  11,363   -     11,363 
       234,997   -     234,997 
       236,735   8,305   245,040

  Financial liabilities  
  Long term loan - secured   600,000   600,000 
  Current portion of long term loan - secured   300,000   300,000 
  Short term loan    1,121,163   1,121,163 
  Unclaimed dividend   28,464   28,464 
  Trade and other payables   268,137   268,137 
        2,317,764   2,317,764

2020

(Rupees in ‘000)

At
amortised

cost
Total

At fair value
through other

comprehensive
income

2019

(Rupees in ‘000)

Total

2020 

(Rupees in ‘000)

��	��$	�����	
�
�
���	

2019

(Rupees in ‘000)

TotalAt amortised
cost

At fair value
through other

comprehensive
income

At
amortised

cost
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26 RISK MANAGEMENT
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risk (including interest / mark-up rate risk and price risk). The Company’s overall risk management 
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material change from previous period in the manner described in notes below. The Board of Directors 
has overall responsibility for the establishment and oversight of Company’s risk management 
framework. The Board is also responsible for developing the Company’s risk management policies.

26.1 Financial risk
  
 (i) Market risk 
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to changes in market variables such as interest rates, foreign exchange rates and market prices. 

 (a) Interest rate risk
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 The Company is exposed to interest / mark-up rate risk in respect of the following:

Financial assets        
`�?
�	�
�	�� � �#���� �#���� �#���� �#���� {��{��� {��{��� {��{��
�����	
����
���
	�� � �#���� �#���� �#���� �#���� }������ }������ }�����
������������?���
�� � �#���� �#���� �#���� ���~~�� �#���� ���~~�� ���~~�
_
���
	�� � �#���� �#���� �#���� ��}�{�� �#���� ��}�{�� ��}�{�
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�����������
�� ���~�� ���~���� �#���� ���~���� �}~�� �#���� �}~�� �������
  32,075   -    32,075  367,900  11,264  379,164  411,239 
Financial liabilities         
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  1,457,699  300,000  1,757,699  278,301   -    278,301  2,036,000 
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 Sensitivity analysis
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or re-price in a given period. The Company manages these mismatches through risk management 
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variable rate pricing that is dependent on the Karachi Inter Bank Offer Rate (KIBOR) as indicated 
in the respective notes. The table below summarises Company’s interest rate risk as of December 
31, 2020 and December 31, 2019 and shows the effects of a hypothetical 1% increase and a 1% 
decrease in interest rates as at the year end. 
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  As at December 31, 2019
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(b) Foreign currency risk
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foreign currency rates. Foreign exchange risk arises mainly where receivables and payables exist 
due to transactions in foreign currencies. As of the reporting date, the Company does not have 
material assets or liabilities which are exposed to foreign currency risk.  

 (c) Price risk
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is exposed to equity price risk since it has investments in quoted equity securities amounting to Rs 
6.914 million (2019: Rs 5.723 million) at the reporting date.

Financial assets        
`�?
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  210   -    210  234,787  10,043  244,830  245,040 
Financial liabilities         
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  1,421,163  600,000  2,021,163  296,601   -    296,601  2,317,764 
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 The Company’s strategy is to hold its strategic equity investments for long period of time. Thus, the 
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investments provided that the underlying business, economic and management characteristics of the 
investee remain favorable. The Company strives to maintain above average levels of shareholders’ 
capital to provide a margin of safety against short term equity price volatility. The Company manages 
price risk by monitoring exposure in equity securities and implementing strict discipline in internal risk 
management and investment policies.    
    

 The carrying value of investments subject to equity price risk are based on market prices as of the 
reporting date.
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the sale of a particular security may be affected by the relative quantity of the security being sold. The 
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 Sensitivity analysis     
     

 The table below summarises the Company’s equity price risk as of December 31, 2020 and December 
31, 2019 and shows the effects of a hypothetical 10% increase and a 10% decrease in market prices 

��
������J�
���
�$���������������J�	������
����

#���	���
	����W����{�
���	����;���	
���������	�;��
the best or worst case scenarios. Indeed, results could be worse in the Company’s equity investment 
portfolio because of the nature of equity markets. The impact of hypothetical change would be as follows:

  2020     9,496  10% increase  10,446   950   950 
       10% decrease   8,546   (950)  (950)

  2019     8,305   10% increase   9,136   831   831  
       10% decrease   7,475   (831)  (831)

 (ii) Liquidity risk
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also monitored to ensure adequate liquidity is maintained. 
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the remaining period at the reporting date to the contractual maturity date on an undiscounted cash 
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  Long term loan  300,000   300,000   -     300,000 
  Current portion of long term loan  300,000   300,000   300,000   -   
  Short term loan   1,157,699   1,157,699   1,157,699   -   
  Unclaimed dividend  28,749   28,749   28,749   -   
  Trade and other payables  249,552   249,552   249,552   -   
    2,036,000   2,036,000   1,736,000   300,000

(Rupees in ‘000)

Fair value Hypothetical
price change

Estimated
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change in prices

Hypothetical
increase /

(decrease) in
shareholders’ quity

Hypothetical
increase

(decrease) in total 
comprehensive income
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More than
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Carrying 
amount Upto one year

(Rupees in ‘000)

2020
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Contractual
�
���W	{

More than
one year

Carrying 
amount Upto one year

(Rupees in ‘000)

2019

  Long term loan  600,000   600,000   -     600,000 
  Current portion of long term loan  300,000   300,000   300,000   -   
  Short term loan   1,121,163   1,121,163   1,121,163   -   
  Unclaimed dividend  28,464   28,464   28,464   -   
  Trade and other payables  268,137   268,137   268,137   -   
    2,317,764   2,317,764   1,717,764   600,000 
 (iii) Credit risk
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control credit risk by monitoring credit exposures by undertaking transactions with a large number of 
counterparties in various industries and by continually assessing the credit worthiness of counterparties.

 Concentration of credit risk occurs when a number of counterparties have a similar type of business 
activities. As a result, any change in economic, political or other conditions would effect their ability to 
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Company’s exposure to credit risk through monitoring of client’s exposure and conservative estimates 
of provisions for doubtful assets, if any. The management is of the view that it is not exposed to 
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secured against deposits under lease contracts.

 Bank balances   32,385   11,363 
 Other receivables   207,031   212,955 
 Long-term deposits   1,768   1,738 
 Deposits     3,159   3,279 
 Loans and advances   7,400   7,400 
 Dividend receivable   150,000   -  

 The credit quality of Company’s bank balances can be assessed with reference to external credit ratings as follows: 
   

 Bank balances
 MCB Bank Limited PACRA A1+ AAA
 Standard Chartered Bank (Pakistan) Limited PACRA A1+ AAA
 Habib Bank Limited VIS A-1+ AAA
 Bank Al-Habib Limited PACRA A1+ AA+
 United Bank Limited VIS A-1+ AAA
 Allied Bank Limited PACRA A1+ AAA
 Soneri Bank Limited PACRA A1+ AA-
 Bank Alfalah Limited PACRA A1+ AA+
 Faysal Bank Limited PACRA A1+ AA
 Summit Bank Limited N/A Not rated 
 National Bank of Pakistan PACRA A1+ AAA

27 FAIR VALUE MEASUREMENT

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date.

2020 2019
(Rupees in ‘000)

Rating Agency
Short Term

Rating
Long Term
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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 

 

 Fair value hierarchy    

 International Financial Reporting Standard 13, ‘Fair Value Measurement’ requires the Company to 

the measurements. The fair value hierarchy has the following levels:   
    

  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); and

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

  
 

instruments measured at fair values:    

  Financial assets
  - Investments - at fair value through other 
   comprehensive income  6,914   2,582   -   

  Financial assets
  - Investments - at fair value through other   
   comprehensive income 5,723   2,582   -   

28 IMPACT OF COVID-19 ON THE UNCONSOLIDATED FINANCIAL STATEMENTS 

 The World Health Organisation declared COVID-19 a global pandemic in March 2020. Like other parts 
of the world, Pakistan also went into lockdown to reduce the spread of the pandemic. The lockdown 

encountered an overall increase in credit risk pertaining to their loans and advances portfolio in 
certain sectors, reduced income due to slowdown in business activity, operational issues such as 
preventing spread of virus at work place and managing cyber security threat, etc.   

 Being an investment holding company, the Company’s operations were not disrupted as it has no 
day to day business activity. The management has evaluated that it does not foresee any going 
concern risk in the Company due to the pandemic and they believe that the Company’s operations, 

the Company are investments in subsidiaries. Therefore, it has concluded that there are no material 
  

      
29 GENERAL     

      
29.1 ounded off to the nearest thousand of rupees. 

      
29.2 

Level 1 Level 2
2020

Level 3
(Rupees in ‘000)

Level 1 Level 2
2019

Level 3
(Rupees in ‘000)
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Directors’ Report to the Shareholders on Consolidated Financial 
Statements for the year ended December 31, 2020
�
� ;��
��� 	�� ���� [	
���� `� 
�� ���
���� �	� �����
�� ���� �	
�	���
���� �


��
�� ��
����
��� 	�� `Z`� z	���
#��
*������� ?�`Z`� z	���
#��@� 

�� ���� ��;����
����� 

���J}� `Z`� *���� `
���

��� *������� ?`Z`� *���@�� `Z`� Z�
��
��
`
���

���*�������?`Z`�Z�
��
��`
���

��@��`Z`�`
������
���?'���
��@�*�������?`Z`�`
������
��@��`Z`�X�
�!�
&����������*�������?`Z`�X�
�!@�

��`Z`�X&`�?'��$@�*�������?`Z`�X&`@�?�����&�;����
�����@�?�	���������J����������
�	�
�������Z�	���@��	������J�
���
���������;���"�������$

GROUP PERFORMANCE REVIEW

'�	���;��	����
!� � ������"�"� �"�����
�
!
��	
� � ?����=��@� ?�<<���"@
�������	�
������ � ���������� =���"��
�������	������
������	���� � ?��<���=��@� ?���<���=<@
�����������
�

���
������ � ?������<<=@� ?��""�����@

{��
�
"���
������
�|��������
�������
�� � ��$�<� �$<�

����
#����������
��J�
�������Z�	������	�������	���
������
!�	��M�$������������	
��	��
�����	�M�$�=��������	
�
�
�
����
�������������
��
#�#�	{���	���$=������$������
���

���

��;�	\��
#��;���
�������
�������	�����
;��������

��
���J�
��

��������
���	����	�����	��
��	��
�����
����#�����������
	��

��#�	{���
��{���$

�������	������
������	���	��M�$���<��������	
�
���	��
�����	���
��	��M�$����<�������	
�����
#����������	���
J�
�� ������� �	� �	���	
� ���
��
��	
�	�� �X�


��
��
������
�� �
��� �
���� ���	�#��	������	������
����� �
�	����
�	���	��	� 

�� ��
��� 	�� 	����� �	������
����� �	��� ��	�� 
��	��
���$� ���� �
������
��� �
��� ;��
� ��
�������

���X�


��
��
������
���
����
�������	�#��	������	������
������
�	�����
�`Z`�`
������
��$�|��	���
#�J����Q
��
������
���	����
��;��
����	#
�����
���
���	���������V	������
�����`
�	����
������
�����
;����


��
��
���	���
#���
��{	�\$������
��	��
�������M�$����<�������	
��������
��
#�������
����
�	������	������
������	���
	��
��	��
�����	��
�����	���
��	��M�$������������	
��
����������	���J�
�$���

����Z�	���
���������
�
�
#��������
���	��M�$���$�<��	��
�����	�M�$��$<������
#�����$

X�


��
����#���#����	��������;����
�����
��������
����

IGI GENERAL 
����
#� ���� �����
�� J�
��� `Z`� Z�
��
�� �
�� {�����
� #�	��� �������� 	�� M�$� =���"� �����	
� ?�
�����
#� Takaful 
�	
���;���	
�@�
���	��
�����	�M�$���=��������	
�����
#����������	���J�
�$�`Z`�Z�
��
���
���
�������
�����
����
	��M�$������������	
��	��
�����	�M�$�����"������	
�����
#�����$�

|��
�������������V	��

J��
��#�
��
������	���
������
!�	��M�$��<=������	
�
���	��
�����	���
��	��M�$���"�
�����	
� �	�� ����J�
������$����������
��� ����
�
�J�
����;��
;��� �	������
�� �
� �
������
�� �
�	���;J�M�$�����
�����	
�����
#����������
��J�
�$

IGI FSI
����
#�����J�
���̀ Z`�Z�
��
���
�	��	�
����
�{�	��J���;����
�J��̀ Z`�X&`�{���������
#
#����
���	����
#�����
	�	#J�
����;���
�����	����	
�� �
�����
#� ��
�
�
#���������� �
� �����
�\��$� `Z`�X&`��
���	����� ����
���	��M�$��$����
�����	
�

���	���
������
!�	��M�$��$"��������	
��
������������!��	
����	��	���
��	
�$

2020

2020

����

����

?M�������
�����@

?M�����@



87Annual Report 2020

IGI INVESTMENTS 
`
�	�������
��	��`Z`�`
������
����������
���J�����������	��������
���
�	�����	�������
������
��$�����
#�����
�����
��J�
�������V	��

J��
���
�
���������
���
�	���
�	�
��
#��	�M�$�����"������	
�
���	��
�����	�M�$�
����=������	
�����
#����������	���J�
�$�����V	��

J��
���
�
�����	���
������
!�	��M�$����������	
��	��
����
�	�M�$��<�������	
��	������J�
������$

IGI FINEX 
����
#����������
��J�
���`Z`�X�
�!��
��#�
��
����	���
��
#�����
����	��M�$���=������	
�
���	��
�����	�M�$�
�"�������	
�����
#�����$�����V	��

J��
���	�����
���	���
������
!�	��M�$�"=������	
��	��
�����	�M�$��"�
�����	
��	������J�
������$

IGI LIFE 
����
#�����J�
�������#�	�����������?�
�����
#��
\
�����	
���;���	
�@�{�����
�;J�`Z`�*������		��
��M�$�=��=��
�����	
�
���	��
�����	�M�$���<��������	
��
�����$

`
������
���������#��
����������?�
�����
#��
\
�����	
���;���	
�@��	�����#�	{���	��"���

����		��
��M�$�"�����
�����	
���	��M�$������������	
��
��
���J�
�$�M�
�{
����������;
����
���
�����	�M�$������������	
�?������M�$�
�����������	
@����#������
#�
�#�	{���	�������	���
���J�
�$
 
Z�	��������

����
������������?�
�����
#��
\
����#�	����
���J�

����
���@���		��
��M�$������������	
�?������
M�$������������	
@���	���
#������
��	��������	���
���J�
�$
 
&�
#����������>�	
���;���	
��
������
���	��������
���
������	��M�$���"������	
��
���J�
���	�M�$������������	
�
�	���
#�
���#
���

��#�	{���	���=<�$

`Z`�*�����
�����	�����
��	���
������
!�	��M�$��=������	
��
������
#
�
����	���
������
!�	��M�$����������	
��
������
?�
�����
#��������>�������	����
���	�J���
��@$������
�	����
�	
��	��������	�����������	��
���
����
�
�_������	
�
�	�����	���!�

��
#�����������;���	
���


����	��;���
����

��
��������	����
��	�������	�V��`�Q��$

����
������������	���

���
��	

#���!��
����;J�	���;���
�����
��
����

��
�����
\��	������

��
������
���
���������
����

����
��������	����	��	�������	J���$

For and on behalf of the Board

'�
��*��������
Chairman
*
�	�����
�����<������

������}�����
V������!��������������
*
�	�����
�����<������

� ��� } �



88 IGI Holdings Limited



89Annual Report 2020



90 IGI Holdings Limited



91Annual Report 2020



92 IGI Holdings Limited



93Annual Report 2020

2020Note 2019
?M�������
�����@

V	
�	���
����&�
����
��	��X�


��
��'	����	
�
|��
�������;���"�������

ASSETS 
!�
[����

�����
��
X�!���
������
���Q�'�	����J�

���_�����
�� �� ���=��=��� ��<����<�
���Q�`
�

#�;���
������ =� �����=���� ��"���<��
`
������
��� �� ������"���<�� �=<���������
*	
#Q��������	����� � ������<�� �����=<�
� � � � �=��<���<�"�� �=������=���
#���

�����
���
`
���

���>��
\
����>����
���

���>����
\
����������
;���� <� ����<������� ���<<������
M��
���

������	�������
#
�
���	����

��
#���
���� � ����=��=���� ��������<��
V����
���
�����J�	���
������
��� �$��� ����<������� �=�����=���
*	

����������
#
�
���������
���

����	������� � �����<���� ��=���=��
����������	������	
��!��
��� � ���������� ���"��<��
|��������
�	��� � ���������� ���<�"���
���	����������
J��
�����	

���
��

����

��	�����������
;���� �� ����="���<�� �������"���
�
\
�
�������������
;��� � ����"�=�� ������=��
�
!
��	
����	���
;��� � ���������� �=����=��
V
���

��;

\�;
�

���� ��� ������������ ==���<��
K	
Q�����
��
�����������	���
��� ��� �������� �������
� �� � � ����<"������ ���������="�
���������
��� � �<��������"�� �<"�=<"��<��
{~X�����!Z�:��*�:���{' 
'���
����������
���
�
��
��
��������
������
�������� 
������������?�����������������@�	���

�J���
����	��M�$�����
��� � ������������ �����������

`���������;����;���

���
�������
���
�� ��� �����=�"���� �����=�"���
M�������� � �"=������=��� ������������
�

���	���
������	��� � ������������� ��������<��
{�����������������
������
�
����������
����	���
����

�� � ��<�<�������� ��"�"���"���
K	
Q�	
��	���
#��
������� �=� �"���=���� �"="�=���
������
������ � ������=���=�� ��"���������
!�
[����

�����������
� 
`
���

�����
;����������
�����
#��	���J�	���������
;��������

�����#���
��	�
��|���[�� �� ����"=������ ��=���������
*	
#�������	

� ��� �"�������� ��==�==��
*�
�����
;��������
#
�
�����#��Q	�Q����
������ �<� ���=������ ���<���=�
M�������
��;�
����	;��#
��	
� ��� ����<���� �"�����
����������
!
��	
�Q�
��� ��� ���<�"=�� ���=�������
� � � � �����=��"�"�� ��<�<�=�<���
#���

�����������
� 
'�	����	
��	��	����

��
#���
����?�
�����
#�`[KM@� � �"���"��<<�� �����=�<==�
'�	����	
��	���
�
�
����������� � �����"���"�� ���<=������
'�������������
�J��������� � �Q���� ��������
V	������	
��
�	����
�
�
��� � ���������� ������=��
|�	�
��������	�	������
�������>����
������� � ���=�����<�� ���"���=���
�
�
�
����
\
�
������ � ��<�"<��� �����=<�
'�����������������
�
��

��� � �"���<���� �=��<���
&�	���������	

�� ��� ���<���=�=�� ���=�����<�
V����
���	���	
�	���	
#�������	

��

����
�����
;��������
#
�
���
���#��Q	�Q����
������ ������<� ��"����<�� �����<���
�
��
�����������
�� � �"��<���� �"��=���
��
���

��	������
J
;���� ��� ���"�=�"���� �����"�����
� �� � � �"���������� ���������<��
�>��:�:��*�:���{'� � �"������<���� �����=<�=<��
�>��:�{~X�����!Z�:��*�:���{'� � �<��������"�� �<"�=<"��<��
CONTINGENCIES AND COMMITMENTS 22 
����


�!���
	������	�����	�����	���

��
��#�
���
���	���������	
�	���
�����


��
����
����
��$�

��

��=>
��	
?
���\�
� ��

��^
����
�����\�
� _
�
�	��



94 IGI Holdings Limited

V	
�	���
����&�
����
��	��'�	���	��*	��� �
For The Year Ended December 31, 2020

2020Note 2019
?M�������
�����@

?M�����@

����
��
#�����
��� �"� ��������<=<�� �������=<��
����
��
#��!��
���� ��� �?<��=�����@� �?<�=������@
� � � � ����"��<�<�� ��������<"�
 
�������
�	��� ��� �"���=���� �����"=��
Z�
��
��

��
���
����
������!��
���� �=� �?�"<����@� �?�"�����@
�������!��
���� ��� �?�=����"@� �?�������@
� � � � �����=������ �=���<���
 
V�

#���
��
���

�����
;��������?	�������

�	����

��
#���
���@� � �?����"���"@� ��"<�����
&�������
���	���
�����	���
���	���������
����	��*��#���[��	�V� � ��=������ ��=�����
&�
���	����	�����	��
��	��
����

���	�
����
������
�����_���J�
��	�
��
#�Q�
��� �<� ����<��<�"�� �������<�
�������
	��
��������
� � �������"�"�� ��"������
�
!
��	
� ��� �?����=��@� �?�<<���"@
�������	�
���������
� � ������������ �=���"���
 
������_�8����+������������
���� 
 
�_���J��	������	�������
��
�� � ����"��"���� �=<��"���
K	
Q�	
��	���
#��
������� � �?�=��==@� �?""��<<@
� � � � ������������ �=���"���

{��
�
"���
������
�[��������
�������
�� "�� ���$�<�� ��$<��
 
����


�!���
	������	�����	�����	���

��
��#�
���
���	���������	
�	���
�����


��
����
����
��$�

��

��=>
��	
?
���\�
� ��

��^
����
�����\�
� _
�
�	��



95Annual Report 2020

V	
�	���
����&�
����
��	��'�	���	��*	��


��������V	������
�����`
�	��

�������	�
���������
� � ����������� =���"���
 
>��
�������
�

���
��
���
�_�8����+�[��
����������
������
���
�������
� 
�����
�

���	���������������
Q�&�������	
����
��
��	
�	��
�
��
;����	���
����
������
���Q�
���	���
!� � �������� �<"��"��
Q�V�

#���
��
���

�����
;��������Q�
��� � ?���<��@� ?�������@
Q�&�
���	��	������	������
������	���	��
��	��
���Q�
���	���
!� �<� ?���<����<@� ?���������@
� � � � ?���<��"��@� ?����=���<@
 
>��
�������
�

���
��
���
�_�8����+�[�
����
����������
������
���
�������
� 
�����
�

���	���������������
Q��
��
�������	���	
�����
������
��	���


��
��
�������
������������
�������
����
����
�������	�#��	������	������
������
�	���� � ?����"����@� ?"�<���=�"@
Q�M���
������
��?�	��@�>�#
�
�	
���������
��;�
�������
;����J�Q�
���	���
!� � ?�<<@� ���<�"�
� � � � ?�������<�@� ?"�<"��<��@
 
�����������
�

���
������ � ?������<<=@� ?��""�����@
 
�����������
�

���
�����������������
���� 
 
�_���J��	������	�������
��
�� � ?������<��@� �?��"���<��@
K	
Q�	
��	���
#��
������� � ?�����=@� �?���<��@
� � � � ?������<<=@� �?��""�����@
 
����


�!���
	������	�����	�����	���

��
��#�
���
���	���������	
�	���
�����


��
����
����
��$�

For The Year Ended December 31, 2020

2020Note 2019
?M�������
�����@

��

��=>
��	
?
���\�
� ��

��^
����
�����\�
� _
�
�	��



96 IGI Holdings Limited

��

��=>
��	
?
���\�
� ��

��^
����
�����\�
� _
�
�	��

V	
�	���
����&�
����
��	��V�

#����
��_���J
For The Year Ended December 31, 2020

����
���
��������
���
��
����[�������
�

������� ��
������
�
����
��	�����
�

X
�����[
�����
�
�����

'�������_�8�
	����+�
�
��
�
����
�

��

�	�	�
�
�����
���
������	��������
�

�����"�����
��
�����
�

���
�

�
���


'��������
�
�
��������
� 

�	���������
�	���
���
��
�
��[
�

��[�

�

{�����
�����������
����

����������
���
�	���
����

�

!�
[
��
������
"�

�
�
�
��
�����

#��������
�
��
�
f
�
��
�

f
�

�
��
�
��
�

>��
����������
�
�
��
�

�


���
�
�
��


?M�������
�����@

*���
�
�������Z
�
��
��;&��$�&�� ����=�"���� �"������� ""��=��� "�������=��� �Q���� ����������� ��=���<"��� �<��"���=��� ����=���� �<�����=���
          
�������	����

#���
�
��	�
��
#��	���J����
��
#��	�`XM&���Q�
���	���
!� �Q���� �Q���� �Q���� ?"���"<��=�@� "���<����"�� �Q���� �������� �������� �Q���� �������
          
'�	���
������
!
��	
��	������J�
���
���������;���"�������� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� =<��"���� =<��"���� ?""��<<@� =���"���
          
>��
�������
�

���
��
���
�_�8����+�[��
����������
������
� � � � � � � � � �
����
�������
������
�

���	��������������          
          
Q�&�������	
����
��
��	
�	��
�
��
;����	���
����
������
���Q�
���	���
!� �Q���� �Q���� �Q���� �<"�<�<�� �Q���� �Q���� �Q���� �<"�<�<�� �������� �<"��"��
          
Q�V�

#���
��
���

�����
;�������� �Q���� �Q���� �Q���� ?�"��=��@� �Q���� �Q���� �Q���� ?�"��=��@� ?����"�@� ?�������@
          
Q�&�
���	��	������	������
������	���	��
��	��
���Q�
���	���
!� �Q���� �Q���� �Q���� ?���������@� �Q���� �Q���� �Q���� ?���������@� �Q���� ?���������@
          
>��
�������
�

���
��
���
�_�8����+�[�
����
����������
������
� � � � � � � � � �
���
�������
������
�

���	��������������          
          
Q��������	
�����
������
��	���


��
��
������
���
����
����� � � � � � � � � �
���	�#��	������	������
������
�	���Q�
���	���
!� �Q���� �Q���� �Q���� �Q���� ?"�<���=�"@� �Q���� �Q���� ?"�<���=�"@� �Q���� ?"�<���=�"@
Q�&�
���	��	������	������
������	���	��
��	��
���Q�
���	���
!� � � � � � � � � �
Q�M���
������
��#
�
�	
���������
��;�
�������
;����J�Q�
���	���
!� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� ����"��� ����"��� ��"���� ���<�"�
Q�M���
������
��	����������
��;�
�������
;����J�Q�
���	���
!� � � � � � � � � �
�	�
���	������
������	����	������J�
���
���������;���"�������� �Q���� �Q���� �Q���� ?����=����@� ?"�<���=�"@� �Q���� =���<���� ?��"���<��@� ?���<��@� ?��""�����@
          
���
������
���������

�����
����
�����
������
�
�����          
          
Q�&�;�������	
�	����#�����
����;J�
	
�Q��	
��	���
#��
������� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� ����<�<�� ����<�<�
          
Q�X�

��������
���	������J�
���
���������;���"������<�
�������
���� � � � � � � � � �
	��M�$�"�������
���
���	����	
��
������������� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� ?����<��@� ?����<��@� �Q���� ?����<��@
          
� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� ?����<��@� ?����<��@� ����<�<�� ?�������@
          
*���
�
�������Z
�
��
��;&��$�&�� ����=�"���� �"������� ""��=��� "���"��<��� "��""��"=��� ����������� �������<��� �"�"���"���� "="�=���� �"���������
          
          
'�	���
������
!
��	
��	������J�
���
���������;���"�������� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� ���"��"���� ���"��"���� ?�=��==@� ����������
          
>��
�������
�

���
��
���
�_�8����+�[��
����������
������
� � � � � � � � � �
����
�������
������
�

���	��������������          
          
Q�&�������	
����
��
��	
�	��
�
��
;����	���
����
������
���Q�
���	���
!� �Q���� �Q���� �Q���� "����"�� �Q���� �Q���� �Q���� "����"�� ��<���� �������
          
Q�V�

#���
��
���

�����
;�������� �Q���� �Q���� �Q���� ?�����<@� �Q���� �Q���� �Q���� ?�����<@� ?<����@� ?���<��@
          
Q�&�
���	��	������	������
������	���	��
��	��
���Q�
���	���
!� �Q���� �Q���� �Q���� ?���<����<@� �Q���� �Q���� �Q���� ?���<����<@� �Q���� ?���<����<@
          
>��
�������
�

���
��
���
�_�8����+�[�
����
����������
������
� � � � � � � � � �
����
�������
������
�

���	��������������          
          
Q��������	
�����
������
��	���


��
��
������
���
����
����� � � � � � � � � �
���	�#��	������	������
������
�	���Q�
���	���
!� �Q���� �Q���� �Q���� �Q���� ?����"����@� �Q���� �Q���� ?����"����@� �Q���� ?����"����@
          
Q�M���
������
��#
�
�>�?�	��@�	
���������
��;�
�������
;����J�Q�
���	���
!� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� ����� ����� ?��"@� ?�<<@
          
�	�
���	������
������	����	������J�
���
���������;���"�������� �Q���� �Q���� �Q���� ?���<=���"@� ?����"����@� �Q���� ���"���=��� ?������<��@� ?�����=@� ?������<<=@
          
���
������
���������

�����
����
�����
������
�
�����          
          
Q�X�

��������
���	������J�
���
���������;���"��������
�������
���� � � � � � � � � �
	��M�$�"�������
���
���	����	
��
J���������� �Q���� �Q���� �Q���� �Q���� �Q���� �Q���� ?����<��@� ?����<��@� �Q���� ?����<��@
          
*���
�
�������Z
�
��
��;&��$�$�� ����=�"���� �"������� ""��=��� ��="=��"=�� ���<�<�"=��� ����������� ������������ �<�<�������� "���=���� �����=���=�
          
����


�!���
	������	�����	�����	���

��
��#�
���
���	���������	
�	���
�����


��
����
����
��$� � � � � � � � � �



97Annual Report 2020

��

��=>
��	
?
���\�
� ��

��^
����
�����\�
� _
�
�	��

CASH FLOWS FROM OPERATING ACTIVITIES 
 
'�	���;��	����
!
��	
� � ������"�"�� ��"������
 
�������

���	����
�������
��	
�

��
�	����
��	
� �����=� �<������� ��"����=�
X�


��
����
�#��� ��� ��������� �������"�
Z
�
�	
�����	�
��	��
������Q�
��� ��� ?�<��=�@� �?������@
'�	���	
��
��
#��
��	�
���

����������	����� � ?�����<�@� �?"�"�"�"@
M����
�	
�#	���
��
��

����;������������� � ?������<��@� �?��=<�����@
V�

#���
��
���

�����
;�������� � ����"���"�� �?�"<����@
&�������
���	���
�����	���
���	���������
����	��*��#���[��	�V� � ?�=����@� �?�=����@
&�
���	����	�����	��
��	��
����

���	�
����
������
�����_���J�
��	�
��
#�Q�
��� � ?���<��<�"@� �?������<@
Z
�
�	
��
���	��
�
��
;����	���
����
������
���Q�
��� � ?�������@� �?��<<�@
�
��
�������	���>�?#
�
@�	
��
������
��� � ��"=<�� �?�=���=@
������
���
�	��� �"� ?�������@� �?<<����=@
� � � � ?���=�����@� �?������<��@
� � � � ?�"�����@� �?��=����<�@
#��
"
���
����z�
"����������
 
�
��
��
��
�����

�����
�� 
���	������	

���
��

����

��	�����������
;���� � ?���������@� �?�������"=@
 
�
��
��
��
�����

�����������
�� 
��
���

��	������
J
;���� � <�<��=��� �������=�
� � � � ?<�����"@� �?����=�<��@
`
�	����
!��
��� � ?<�"��"�@� �?����==�@
!
���������
���
���
����
"���������
�� � ?���������@� �?��������"@
 
CASH FLOWS FROM INVESTING ACTIVITIES 
 
X�!����
���
���!��
������� � ?"=�����@� �?�����<�@
'�	������	
�����	�
��	��
������ � ""��=��� ����"���
'�	������������	
�#	���
��
��

����;������������� � ������<���� ���=<������
*	
#Q��������	����� � ?""�@� ���=�<�
`
������
���Q�
��� � ?����"�@� ��<������
������
����������� � ��������� �<<����=�
'�	����>������
���������� � ��=������ ��""�"���
!
�������"


���
��	�����
�
���
"���������
�� � ��<"��=�<�� �������==��
 
CASH FLOWS FROM FINANCING ACTIVITIES 
 
������
����
��� � ?��<��=�@� �?��"�""<@
M��
J��
��	���������
����	�����	���� � �Q��� �?��@
*	

����
J��
��� � ?=������@� �?��"��=�@
X�


��
����
�#����
��� � ?�������@� ?������"@
M��
J��
��	����
;����J�
#
�
�����#��Q	�Q����
������ � =��=""�� ��<�=<��
!
���������
���
��
�
��
"���������
�� � ?���������@� ?���"����=@
 
V
���

���
����_���
��
��
��;�#�

�
#�	������J�
�� � ?����"<�@� ���==���=��
#�����
�������
������

������

���	���
��
��� ��$"� ?�"��=��@� ?����"<�@
 
����


�!���
	������	�����	�����	���

��
��#�
���
���	���������	
�	���
�����


��
����
����
��$�

V	
�	���
����&�
����
��	��V
���X�	{�� �
For The Year Ended December 31, 2020

2020Note 2019
?M�������
�����@



98 IGI Holdings Limited

&� '���X'��!Z�!��Xf{�>7�*X'�!{''�
 
1.1 �����Z�	�����	
�����	��
 
� �����
"�#����
�
� Q� `Z`�z	���
#��*�������
 
� '����������#����
�
� �
��

��"
�'���
�����
"
� Q� `Z`�*����`
���

���*������� <�$=��
� Q� `Z`�X�
�!�&����������*������� ����
� Q� `Z`�Z�
��
��`
���

���*������� ����
� Q� `Z`�`
������
���?'��$@�*������� ����
� Q� `Z`�X&`�?'��$@�*������� ����
 
&%$� �����
"�#����
�
 
� `Z`� z	���
#�� *������� ?�z	���
#� V	��

J� 	�� `Z`� z	���
#��@�� 
� '
�\
#��� Z�	��� V	��

J�� {
��

�
�	��	�
���� 
�� 
� ��;���� �������� �	��

J� �
� ���"� �
���� ���� ����
���� V	��

���� ����


����
��<��?
	{�����V	��

����|��������@�

�����_�	����	
�����'
\���

�&�	�\��!��

#��*������$�����
��#��������	�����	�� ����z	���
#�V	��

J� �������
����
������W		�������X	�����&�����K	$����Q��"��
ZQ����[�	�\������
J
;

Q�Q�
����V����	
���
�
���$�����	;������	������z	���
#�V	��

J��
�������	�
���

��

��
������
���	���
#��	��

J�

���	��
������
�_�����������

���	������������������

���


��
��
�
������
�����;������	��	����

���;J������

���
{������
���
#��
�'
\���

���	��������	�����$

&%;� '����������#����
�
�
 
&%;%&� `Z`�*���� `
���

���*�������?�`Z`�*����@�{
�� �
�	��	�
���� �
�'
\���

�	
����	;�����������
��
���;����

���������	��

J��
������������
����V	��

��������


������<��?
	{�����V	��

����|��������@$�`���
��
����
���_�	����	
�����'
\���

�&�	�\��!��

#��*������$�̀ Z`�*�����	���
��������	���
��	
��	
��
J�
���������
�������#����
��	
�{��������V	
��	�����	��`
���

���	
�|�����"�������$�`Z`�*��������
#
#����
������
�
���

�����
��J�
#�	
�;	����
������
��
#�

��
	
Q�
������
��
#�;���
���$� `Z`�*���� ���
��	��
#
#����
�
��	����
#�&�
��
��V	����

���
���J��
\
������	������
��

�
���	������
�	{��
\
��������
�	�$

 
&%;%$� `Z`�X�
�!�&����������*�������?�`Z`�X�
�!�@�{
���
�	��	�
�����
�'
\���

�	
���
���<�������
��
���;����

���������	��

J��
������������
����V	��

��������


������<��?
	{�����V	��

����|��������@$�
`Z`�X�
�!��
��
���
��
#�M�#����
�������
��V������
���?�M�V@�	��'
\���

�&�	�\��!��

#��*�������


�����
��	��	�
������;���	��'
\���

�����

������!��

#��*������$��������
���
��
����������	��`Z`�
X�
�!��
��������
����

���	��	�������;�	\��
#����	
�J��
�\���

���	���#
��!��

#��;�	\��
#��


��
����	�J�

���	
�����
#���������$

 
&%;%;� `Z`� Z�
��
�� `
���

��� *������� ?�`Z`� Z�
��
��@�� {
�� �
�	��	�
���� 
�� 
� ��;���� �������� �	��

J� 	
�

K	���;��� �<�� ���=� �
���� ���� ����
���� V	��

���� ����


���� ��<�� ?
	{� ���� V	��

����|����
����@$�����	;������	��`Z`�Z�
��
���
��������	����
#�#�
��
���
���

������������?�
�
�J�X������
��
���
�	�	���z�
����

���������

�	��@�

��#�
��
���
\
�������������?�
�
�J�X������
��
����	�	���z�
����


���������

�	��@$

&%;%=� `Z`�`
������
���?'��$@�*�������?�`Z`�`
������
���@��{
���
�	��	�
����
��
�����
������������	��

J�	
�
���	;���"������=��
������������
����V	��

��������


������<��?
	{�����V	��

����|��������@$�����
	;������	��`Z`�`
������
����
�������
�����
#��
�_����
#�������
#�

���	���
#�	����;��>��_���J�����������$

&%;%<� `Z`�X&`� ?'��$@�*������� ?�`Z`�X&`�@��{
�� �
�	��	�
����
��
�����
��� ���������	��

J�	
����J�=�������
�
���� ����V	��

����|���������{����

�
���	�������
���
��	��M���������	
$� `Z`�X&`� ����
#
#��� �
�
��	����
#�����
	�	#J�����;���
�����	����	
���
�����
#���
�
�
#�����������
������
�\��$�

&%=� ���� z	���
#� V	��

J� �
�� ������ 
��	��
���� 

���J� '
�\
#��� *�������� �

�� X		��� *��������
'
�\
#���M�
�����
���?'���
��@�*�������

��
��	�
����
�����&$V$��	�
�	
���&	
�	��'
\���

�?'���
��@�

K	�����	�

��X	���
#�'
���	�����
Consolidated Financial Statements 



99Annual Report 2020

*������� �����������J$��������
����	�� �������	��

����
��������	���� �
�
	�����$��

���$�� �	� ������
�	
�	���
�����


��
����
����
��$

$� *�'�'�>7��f{��f���>! 
 
$%&� '���
�

���	��������
�
�
 
� �������	
�	���
�����


��
����
����
����
���;��
�����
�����
�
��	��

���{��������
��	�
��
#�

��

���	���
#���

�
����
��
�����
;����
�'
\���

$�����
��	�
��
#�

�����	���
#���

�
����
�����
;����
�
'
\���

��	�������	��

� Q� `
���

��	

�� X�


��
�� M��	���
#� &�

�
���� ?`XM&� &�

�
���@� ������� ;J� ���� `
���

��	

��
|��	�
��
#�&�

�
����[	
���?`|&[@�
��
	�������
��������V	��

����|��������}�

�

� Q� '�	����	
��	��

���������������������
��������V	��

����|��������$

� ������ ��	����	
�� 	�� 

�� ����������� ������� �
���� ���� V	��

����|���� ����� ������� ��	�� ���� `XM&�
&�

�
����� ���� ��	����	
�� 	�� 

�� ����������� ������� �
���� ���� V	��

���� |���� ����� �
��� ;��
�
�	��	{��$

2.2 '��
��������
�
���
�����
���
����

��

�������������
�������
��
"��
���
�����
"����
������
�������
�
		
����
��
���
�����

���
���

� ������
�������
�
�
�{�

��
��
������

�
����

���
�������
��	
����
��
����

�
�	�J��	������Z�	�����

��	�
��
#�����	���;�#�

�
#�	
�	��
������

�
�J���������;���
����	
��������
	���	�;�������

��	��
�	�
	���
���

J���#
���

���������	
�����Z�	�����	���
��	
��

��
���������	���
	�����
������
�������
�	
�	���
�����


��
����
����
��$

$%; '��
��������
�
���
�����
���
����

��

�������������
�������
��
"��
���
�����
"����
������
�������
�
����
��
		
����
�

� ���� �	��	{�
#� �������� ��

�
����� 
��
���
��� 

�� �
�������
��	
�� {���� �������� �	� ���� 
���	����

��	�
��
#�

�����	���
#���

�
����{	����;��������������	�������
������
��	
���;��	{�
#
�
�������
�������������

�
����
��
���
���	���
�������
��	
�

� Q� `XM&��=�Q��*�
�����?
��
���
��@� ��
����������
 

� Q� `|&��=�Q��'�	����J����

��

���_�����
���?
��
���
��@� �

�
�J���������
 

� Q� `|&�"��Q��'�	����	
����	
��
#�
����
;�������
� �� � 

���	
��
#�
��
�������?
��
���
��@� �

�
�J���������

 
� Q� `|&���Q��'����
�
��	
�	����


��
����
����
����?
��
���
��@� �

�
�J�������"�

 
� Q� `XM&���Q��X�


��
��`
������
������ �

�
�J�������"

� �������������	���

�
�J��������������Z�	����
��
�	�����`XM&�����X�


��
���
������
����{������
��
����
����`|&�"����X�


��
���
������
�������	#
���	
�

����
������
��$�z	{����������&����������

��
�!��

#��V	������	
�	��'
\���

� ?&�V'@��	
�
�����
��	
�	�� ����z	���
#�V	��

J���
��
��	{���
����Z�	��� �	�������
�����
��	
�	�� `XM&��� ����������;���"�������� �	� �����!��
��	�� ���	#
���	
�

��
�����	�����	��
������

����
;��������	��`Z`�*����

��`Z`�Z�
��
���
������	
�	���
�����


��
����
����
���
	������Z�	��$�|��	���
#�J��`XM&����
��;��
�
��������
��������	
�	���
�����


��
����
����
���	
�

������

����
;��������	������Z�	���	�������

����
��
#��	�`Z`�*����

��`Z`�Z�
��
�$

&�

�
����̀ 
�������
��	
��	��|��
���
�� �����������
���?
��	�
��
#� 
����	����
��
#�	
�	��
����@

For The Year Ended December 31, 2020



100 IGI Holdings Limited

� ���� �


#���
�� ��� �����
��J� �
� ���� ��	����� 	�� 
������
#� ���� ���
��� 	�� ������ ��

�
���� 

��

��
���
���	
������	
�	���
�����


��
����
����
���	������Z�	��$

$%;%&� ������ 
��� ����
�
� 	����� 
�{� 

�� 
��
���� ��

�
���� 

�� �
�������
��	
�� ��
�� 
��� �

�
�	�J� �	��
����Z�	�����
��	�
��
#�����	���;�#�

�
#�	
�	�� 
����� �

�
�J���� �����;��� 
��� �	
��������
	�� �	�
;�������

��	��{����
	���
���

J���#
���

���������	
�����Z�	�����	���
��	
��

��
���������	���
	��
���
������
��������	
�	���
�����


��
����
����
��$

$%=� *������	���
���������


� &�;����
�J� �	��

J� ��� ���� �
���J� �
� {����� ���� �	���
#� �	��

J� �������J� 	�� �
�������J� �	
��	��� 	��
;�
����
��J�	{
��	���	�����	�����

�����	�������	��
#������������	��	����{�����
���	{����	�������

��

��	�
���	�����

�����	������������	��$������


��
����
����
���	��������;����
�J��	��

J�
����
�������
�
������	
�	���
�����


��
����
����
�����	��������
��������	
��	���	���
�����
���������	
��	����
���$

� ����
������

����
;��������	��������;����
�J��	��

�����
���;��
��	
�	���
����	
�
���
��;J���
��;
����


�������
��J�
#��
����	���
������
��������;J������	���
#��	��

J���������

����
#
�
�������z	���
#�
V	��

J�����
����
��
�������
���
��	��������;����
�J��	��

���$

� `
���#�	���;
�

����

����

�
���	
���
���;��
������

���$

� K	
Q�	
��	���
#��
��������
��������
���	��
�����������	������	���
��	
��

��	��
���
������	��������;����
�J�
�	��

���� 
����;��
;��� �	� �
������� {����� 
��� 
	�� 	{
��� ;J� ���� �	���
#� �	��

J$� K	
Q�	
��	���
#�
�
��������
��������
����
��
����
�
���������
������	
�	���
�����


��
����
����
��$

$%<� 7�
����
����
����
�

�����
�����

��

� �������	
�	���
�����


��
����
����
���
��������
�����
�'
\�M�������{������������Z�	�������
���	

��


�������
�
��	
������
�J$

;� #f���#�:��##>X!��!���XZ�}{!�'��!Z�{'��}��{'

� ��������
�
��	
�	�� �������	
�	���
�����


��
�� ��
����
��� �
��	
�	����J�{���� ����
��	�
��
#�

��
���	���
#���

�
����
��
�����
;����
�'
\���

���_��������������	������
�
�������
��
��	�
��
#������
���$�
`�� 
��	� ��_������ �����


#���
�� �	��!������� ���� ���#��
�� �
� ������	�����	��
���J�
#� ����Z�	�����

��	�
��
#��	������$������
����

�����#��
���
����	
��
�
��J���
��
����

��
���;
����	
�����	���
��
�!�����
���

��	������
��	�����
�����
#��!����
��	
��	������������
�����
��
���;���������	�;����
�	

;���
�
����������������

���$

� &�#
���

��
��	�
��
#������
����

��
��
��{��������#��
���{�����
���;J������


#���
���
�����

�����
��	
�	��
��	�
��
#��	�������
���
���	��	{��

� Q� [���
�����	�;�

��	
�?
	����$�@}
� Q� '�	����	
��	��	����

��
#���
�����
�����
#�`[KM�?
	����$=@}
� Q� M��
���

���>����
\
�������	�������
#
�
���	����

��
#���
����?
	����$�@}
� Q� '�������>��	
���;���	
�������
�J���������?
	����$�@}
� Q� '�	����	
��	���
!
��	
�

������������
!�?
	�����$�"�����

����@}
� Q� V�
�����
��	
�	���
������
���

���������
����
��?
	�����$�=���$���

���@}
� Q� �������������

��������
���
�����	���!���
������

���
�

#�;���
������?
	�����$������

��=@}
� Q� &�
�����������
��;�
�����?
	�����$���

����@}
� Q� '	���J�	���������
;��������?
	����$��@}�

�
� Q� *�
�����
;����J�

����#���	������
������?
	�����$���

���<@$

=� 'X}}�f��>7�'��!�7�#�!���##>X!��!���>:�#�{'
      
� ���� 
��	�
��
#� �	������� 

�� ���� ����	��� 	�� �	����
��	
� 
�	����� �
� ���� ����
�
��	
� 	�� ������

�	
�	���
�����


��
����
����
���
�������	���;��	{$��������	�������
����	
�����
��J�
������� �
�
���
�������
#�J�
��������
���$

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��



101Annual Report 2020

=%&� *���

��������
����


� [���
�����	�;�

��	
��
���
��	�
�����	��;J�
���J�
#�����
�_������	
�����	�$������	���	��
�_������	
�
�����
������
�������
����
����	��
������#���
���_���J��
������
����������

��������
;���������
�������	��

�������
�������
���	��
�_������	
$������	
�����
��	
���

���������
������������
����
����	��

J�
�����
	����
;����J��������
#���	��
��	
��
#�
���	
�����
��	
�
��

#���
������

J$�|�_������	
Q���
�����	����
���
�!��
����
���
������$�`��
���
;���
������
�_������

����
;��������

���	
��
#�
����
;��������
��������
�
�
;���
�����	�;�

��	
�
�����
�������
���
��J�
���������
����
�����
������
�_������	
��
��$������!�����	������
�	
�����
��	
���

��������	���������
����
����	������Z�	�������
���	���������
���
;���
���
������
�_������
������	�����
��#		�{���$�`�����������������

������
����
����	������
���
������
�_������
���
������
���	��
�
;
�#
�
������
���������������
���������	#
������������J��
������	
�	���
������
����
��	����	���	���	��$

=%$� ���������

� Z		�{����
�_�������
�
�;���
�����	�;�

��	
������
���������;��_��
���	��
���
�����	#
���	
��
�������	���
�����
������
�������
����
���	���������

J$�X	����������	���	�����
����
�������
#��#		�{����
�_������
�
� 
� ;���
���� �	�;�

��	
� ��� 
��	�
���� �	� �
��� 	�� ���� V
��� Z�
��
��
#� �
���� ?VZ��@�� 	�� #�	����
	�� VZ��� ��
�� ��� �!������� �	� ;�
���� ��	�� ���� �J
��#���� 	�� ���� �	�;�

��	
$� Z		�{���� ���
����
��
�����{��
����
����
\�
�


�
��J�	���	������_��
��J�������
���	����

#����
���������

�����
���
���
�
�	��
��
�����
����
�$������
��J�
#��
����	��#		�{��������	��
�����	��������	���
;���
�	�
���{�����
���������#����	���
�����
�����

�������
����
����������	����	������	�
�$�|
J����
����
��������	#
�����
������
���J�
��

��!��
���

�����
	����;��_��
��J���������$

=%;� �
����
�
���
������

=%;%&� #�
�

���
�������

��

� `
���

����	
��
�����������
���	
��
����{�����	���J�	������

�����
������$

� ��	����	
��
�����
�����
#��������{���������Z�	���?�����
�����@�
���������#
���

���
���

������\���	��


	������
��J��$�$�#�	���

���
������
���	���J�	������;J�
#����
#��	��	���
�
��������	���J�	���������
�
����������
����
�
�����������
��?�����
���������
�@�
�������J�
������������	���J�	������
����
���

���
�	���J��	
��
���$

� ��	��� �
���

��� �	
��
���� ��
�� 
��� ������� ;J� 	
�� �
������ ?���� ���
�����@� �	� �	���
�
��� 

	�����
�
������ ?���� ���

�@� �	�� �	����� 	
� 	
�� 	�� �	��� �	
��
���� ������� ;J� ���� ���

�� 
��� ���
���

���
�	
��
���$�����Z�	����
������
�	����
���

����	
��
����{�����	���#
����
��������
�����
	��
���	�����
	��;���
�����
�	������	������������	��
��
���	���	�����
����
#���	������
�
��!�	�����$

� �
���
��	
��
����
��;��
���
�������
��

��
���

����	
��
����������
�
��

��
���

����	
��
����	��
�������
�
����	����������	������
���������
���

������\�����������#
���

��J�����
#����������	����
�����

�����#����

����
;��������
����!��
#�������	���!�����$

=%;%&%&� !�
[��	
�����

��

� `
���

��� �	
��
���� 
��� ��	��� �	
��
���� {����� ���� Z�	��� ?���� �
�����@� �
�� 
�������� ��#
���

��
�
���

������\���	��

	������
��J�?�����	���J�	�����@�;J�
#����
#��	��	���
�
��������	���J�	���������

�����������
����
�
�����������
��?�����
���������
�@�
�������J�
������������	���J�	�����$

� ����Z�	����
����� �
�	� ����

����	����J��
�
#����
��
����	�	��� ��
����� ;��#�
�J�� �	���	�� �
��� �
�
��

����� ��
���������	

��
�����
����
#�
����
#� �	�����

��	����� �
���

����	
��
����{�����	��	�
���
����
���

���
������
���������
#�	���	�
�����
�'
\���

$

� �
���
��	
��
����
��;��
���
�������
��

��
���

����	
��
����������
�
��

��
���

����	
��
����	��
�������
�
����	����������	������
���������
���

������\�����������#
���

��J�����
#����������	����
�����

�����#����

����
;��������
����!��
#�������	���!�����$

� ����Z�	���
���������������
������
���	
��
����
	���	�������������
���

����	
��
����{������������	

�J�
'
������
��	
�X�
������?�'X@$

For The Year Ended December 31, 2020



102 IGI Holdings Limited

=%;%&%$� :�	
�����

��

� ����Z�	����
����� �
�	� �
���

����	
��
����{�����	���J�	������{�����
����������� �
�	� �	��	{�
#� �{	�
�
�	���
��#	�����

� �������
����
�
���
������
� ���� Z�	��� 	������ #�	��� ������ #�	��� 
�����
�� �� ��
���� 

�� ��
��	
� ;���
���� �	� ���� ����
��$� ����

Z�	���
��	��
���{������;���
�����	���	
������;

\�
#����
�����������$��������\��
���{�����
� ���
�
�
�J���
�����	����
���
��	
�

�����
;����J$�����Z�	��� �
���

����	
��
����
��� ��������J���
��J�	
�
��
��J�M�
�{
;��������;
����?�M�@$������;���
�������{�����
����	�#����������
�����	����
��{����
��
;

�
����

��$

� �
����������
����
�
�#�
�������
� ����Z�	���	������̀ 
������
��*����?'
������
��
#@��`
������
��*����?K	
Q'
������
��
#@��`
������
��|�����
��

��z�
����

��`
������
���
���*�
\���'�

��{�������	������


��
����	�����	
���$�$����	�����	
�
#
�
���
�����


��
���	
��_��
����	����
��������
���

�����
;����J��
�����;J�
�����
�������\
����	��	���
#��


��
���;��

��
�������
�
���
�����J$�`
������
���
���*�
\����	�������
�����#��
��������	��������{�����
�	���J��
���� ����������
���
�����������
����J�
#�
��������
���$��
��	����J����	���������?|�����
�
��
��
���� `
�	���[�
����� ���$@� 
���
��	�	�������
�	
#�{���� ����;
�����	������$�&	���	�� ������ �������

��� ��
�#��� ���	�#���������	
� ��	���	���J�	������� ��
���
�����{�����	������
��� �	
��
��	

�� �$�$��

�����	

���������������
�#���������
#
�
��$������;���
�������{�����
����	�#����������
�����	����
��
{����
��;

�
����

��$

=%;%$� ��z�	�������

��

=%;%$%&� !�
[��	
�����

��

� �
\
�����	
��
����
���;
����	
��������
�������	���
\
�
�$��
\
�����	
��
�����	�
#��������
��J��
������
�	
�����	�� �
;
���� ?�	��	

��� �	��;�
����	��	�����@�

������
�� ��
��
#�	�� �	�����{���� ����	���
���
	;��������	�������

��
#����������
��	���
����
�
�J$

� V	
��
�����
����{���������'
������

���
\
����X�
��?'�X@�
��������#
���

���
\
�������\���	��

	�����
�
��J�?�����
������

�@�;J�
#����
#��	��	���
�
��������
������

�����
�����������
����
�
�����������
��
?�����
\
�������
�@�
�������J�
������������
������

��
�����
�������
���
\
�����	
��
���$��
\
�������\����
��#
���

�����
��
\
�������
���	�����
��������'�X��	��
J���#
���

��;�
����������	������
���
�
#�	��
�����
\
�������
���	��
�����	�����
	
Q�
���
�
#$��
���
��	
��
����
��;��
���
�������
��
��
\
����
�	
��
����������
�
��
��
\
�����	
��
����	���������
�
����	�������������������
���������
\
�������\���������
��#
���

��J�����
#����������	����
�����
�����#����

��	;��#
��	
��
����!��
#�������	���!�����$

� ����'�X��
���{������
	
Q����� �
\
�����	
��
���� ���
��
#� �	�����

����	����J���
��
��

�� ��

��	����
�	�	�����
����

���������

�	�����
���	��;���
�����$

=%;%$%$� :�	
�����

��

� �����
\
�����	
��
����
���;
����	
��������
�������	���
\
�
���
_���	���$��
\
�������
���	#�
����
;
����	
�&�
��
���	����

���
���	���� ��	
����� ��
���� �	
� �������
�������	������
���		���
��	
��
�	���
���J�

��;�	�����		�$�����	;��#
��	
�	���
_�� �	���
_���
������

���� ��
;�������� ��� �������� �	� ����

�	�
��
�
��
;����
������
_����
�$�`
��������
��{�����������
����
�������
����
����
��
_���	������
�����������
���
J��
��� ��������������� ����������� �����
����;J�{
J�	��

��
�������������	

�?�
��Q�Q
z
�

@���	������	���
�	������;���
���	�������
���	�J���
��?�
\
����[���
����&�
���	�J�X�
��@$�����

�	�
��	���
��Q�Qz
�

��������
�
;����	�����	���
�	������;���
�$

� ����
��
�����������
�����
����
��
��
�����������
���;J�����
��	�
����
���
�J����	�#��

�
���
��
��
�
��
��	
� �
������ 	��� 
�� 
�� �
��� ���	���
#� �
���� �
� 
��	��

��� {���� �����	
� ��� 	�� ���� `
���

���
����


��������$

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��



103Annual Report 2020

� ��������z�	�����
������
� ����Z�	���	������#�	����
���J��#�	���
�����
��

����
�����
\
�����	��������	���������
��$�����Z�	���

�
\
�����	
��
����
�����������J���
��J�	
�J�
��J���
�{
;��������;
���$

� �
���������	��������z�	�����
�������[��
�����
z
�
� ����Z�	���	�������
���*�
\����
\
����'�

��{�������	�����&�
��
���	����

���


��
����	�����	
�

��

�
������
�����������	��
������
���
������

��$���������

���
��J��
����
����{���������������
���
��
���������
����J�
#�
��������
���$�������
���;�
��������#
����;
����	
�V	
��

��&���M��\�
���	
���
�$�$����������	���� ����
��� �
�
�����	
��	������
����
���$�������

��	����� �
������
����	������	�����
����	���� �	�������� ������ �
������
�� ���
�����	
���;���	
�;
����	
� ������ ���\� >� �����
�	;��������$�K	�
�
������
��#�
�

�����
���	������$������
������
�����\����;	�
��;J������
������

��$��
��	����J���	��
��������
�
��;�
�����?
�����
�
����
�������
;����J���
�	���;�
��������$@�
���
��	�	�������
�	
#�{����
;
�����	������$

=%=� ��
������_���
��������
�

=%=%&� #�
�

���
�������

��

=%=%&%&� !�
[��	
�����

��

� '����������������>�������
;����
����
��	���J�������	#
�����
��{�����
���	�������
���	��
��
����
��	��
�������\��	������	���J��	�{�����������
���$������������
����
�	���
����
���	�����\��
�����	������������	��
	�������	���J����������������	#
�����
������
����
�
��	��

���{���������
����
�	�������
����
���	��
���\$������	���	
�	����������{�����
����
��
#��	������
�!����������	��	���	���
#��������	#
�����
��
�
�
�
�����������;J�����Z�	��$��������
;����J�����
����
����;J�
���J�
#��>�������	��
������������
�
����`
���

���M����������$

� '��������
�	����
�������
���
����
����������
�#����
���������
����	����
�
��	
�

��	�������
�#���
���	������;J� ����Z�	��� ��	���	���J�	������ �
� ��������	���	������� ��������
�� ���� �
���	�����	�� ����
��������{�����
�������������	�
��
!�����	��M�$������������	���J$

� M�����
;�����
�����
���

����	
��
����
������	#
�����{��
������
�������
����
����	�������	
�����
��	
�
������
;����������	����	
��	���	�;�������;�������

J$�`�����������	;�������������
�����
������������
;����

������
����������Z�	����������������
��J�
#�
�	�
��	������������
;���

�����	#
�������
�����
����
��
�	����
������	
�	���
������
����
��	����	���	���	��$

=%=%&%$� :�	
�����

��

� Q� X�����J�
�� �
������
�� ������������� ��� ���	#
�����{��
� �����	���J� ��� �������
����� ��������	�� ��
��
�������$�&�;��_��
������������
���
#������
���������	���J�
������	#
�����������������;��	���
�!���J� 	�� ���� #�
��� ����	��� 	�� ��� 
��

���� ;J� ���� Z�	��� �
���� ����|��	�
���� '������� *	

�
?|'*@$� &�
#��� ��������� 

�� �	�Q��� ��������� 
��� ���	#
����� 	
��� ���� ���
���� �	������� 
���
�������
#
�
���������������	���������$

� Q� Z�	������������
������	#
�����{��
����$

� M�����
;�����
�����
���

����	
��
����
������	#
�����{��
������
�������
����
����	�������	
�����
��	
�
������
;����������	����	
��	���	�;�������;�������

J$�`�����������	;�������������
�����
������������
;������
���
����������Z�	����������������
��J�
#�
�	�
��	������������
;���
��	���
#�J�

�����	#
��������
��
���
����
���	��$

=%=%$� ��z�	�������

��

=%=%$%&� !�
[��	
�����

��
 
� V	
���;���	
�{�����
��
����
��	���J�������	#
�����
���
�	���	������������	��	���
\
������	�������
���

	��
��
����
��	���������\��	������	���J��	�{�����������
���$������������
����
�	���
����
���	�����\��
�����

For The Year Ended December 31, 2020



104 IGI Holdings Limited

	������������	��	�������	���J���	
���;���	
�������	#
�����
������
����
�'�X��
�
��	��

���{��������
�
����
�	�������
����
���	�����\$������	���	
�	���	
���;���	
�{�����
����
��
#��	������
�!����������	��	��
�	���
#��������	#
�����
���
�
�
����	
���;���	
�;J�����'�X$��������
;����J�����
����
����;J�
���J�
#�
�>�������	��
������������
�����`
���

���|��	�
��
#�M�#��
��	
�������$

=%=%$%$� :�	
�����

��

� Q� X�����J�
���
������
��������	
���;���	
�������	#
�����{��
������	���J�����������
�������������	����
��
�	
���;���	
$�&�;��_��
���	
���;���	
�� �
���
#������
���� �����	���J�
��� ���	#
����� ��� ���������
;��	����!���J�	������#�
�������	���	�����
��

����;J�����Z�	����
��������|��	�
����V	
���;���	
�
*	

� ?|V*@$� &�
#��� �	
���;���	
�� 

�� �	�Q��� �	
���;���	
�� 
��� ���	#
����� 	
��� ���� ���
����
�	�������
����������
#
�
���������������	���	
���;���	
$

� Q� Z�	����	
���;���	
��
������	#
�����{��
����$

� M�����
;�����
�����
\
�����	
��
����
������	#
�����{��
������
�������
����
����	�������	
�����
��	
�
������
;����������	����	
��	���	�;�������;�������

J$�`�����������	;�������������
�����
������������
;������
���
����������Z�	����������������
��J�
#�
�	�
��	������������
;���
��	���
#�J�

�����	#
��������
��
���
����
���	��$

=%<� f
�
����
�
�_��
��z�	����
�
�

=%<%&� #�
�

���
�������

��

=%<%&%&� !�
[��	
�����

��

� `
���

����	
��
�����
�������
�	�;J�����Z�	���{�������
��������	���	���
�
��	
�	���	��������������
	
��
���

����	
��
�����������
������
���

����	
��
���$����������
���

����	
��
�����
������;	���
�
����
�����

�����
�J�
��

#���
���	
��
���$

� ����Z�	����
����� �
�	� ���
���

����	
��
���� �
� ����
	��
���	�����	��;���
���� �
�	����� �	� ������ ����
�	��
��
���	�� �	�����
����
#���	������
�
��!�	�����$����{
������
���

������������
���
��	�
����
�	���
������
�������	��
���������
��������������	�������������	��
�����������
���

���;���
����;��
#�
���
�����$

� M��
���

��� ��
;�������� �������
�� ;
�

���� ���� �	� ���
���

��� �	��

���$� |�	�
��� �
J
;��� 
���
�����
���� �
�
��


����	
�����
��{���� ����������	�� �������
�������
���

����	
��
��$�M��
���

���

�������������
��;
�

����������	�����
���

����	��

���$�|�	�
������	���
;�����	�����
�������

��� �����
���� �
� 
� �


��� �	
�����
�� {���� ���� ��	����	
� �	�� 	����

��
#� ��
���� 	�� �������� ��
����

��	��
���� {���� ���� ���
���

��� �	������� 

�� 
��� �
� 
��	��

��� {���� ���� ������ 	�� ���� ���
����
���
���

����	
��
��$

� M��
���

��� 
������ 
��� 
	�� 	������ 
#
�
��� ���
���� �
���

��� ��
;�������$� `
�	��� 	�� �!��
���� ��	��
���
���

����	
��
����
���
	��	������
#
�
����!��
����	���
�	�����	�����
�����
���

���
�����$

� M��
���

���
������	�� ��
;��������
��������	#
�����{��
������	
��
���
����#����
����!��
#�������	��
�!�����$

� ���� Z�	��� 
�������� ���� ���
���

��� 
������ �	�� ���
����
�� 	
� ���� ���	���
#� �
��$� `�� ������ ��� 

�
	;�������������
�����
���������
���

���
�����������
����������Z�	����������������
��J�
#�
�	�
��
	�� ���� ���
���

��� 
����� �	� ���� ���	���
;��� 
�	�
�� 

�� ���	#
����� ���� ���
����
�� �	��� �
� ����
�	
�	���
������
����
��	����	���	���	��$

=%<%&%$� :�	
�����

��

� M��
���

������������
������	#
������
�
��	��

���{�����
����
�	�����	#
���	
�	�����
�����������$�
`�������
�������
���
��{��������������

���	
����	
��	���������
���

���
��

#���
��$

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��



105Annual Report 2020

� M��
���

��� ��
;�������� �������
�� ;
�

���� ���� �	� ���
���

��� �	��

���$� [
�

���� �
J
;��� 
���
�����
�����
�
��


����	
�����
��{�����������
�������
���

����	
��
��$�M��
���

���
�������������
��
;
�

����������	�����
���

����	��

���$�|�	�
������	���
;�����	�����
�������
��������
�����
�

��


����	
�����
��{����������	����	
��	��	����

��
#���
����	������������
����
��	��
����{��������
���
���

����	�������

��
����
�
��	��

���{��������������	���������
�������
���

����	
��
��$

� M��
���

��� 
������ 
��� 
	�� 	������ 
#
�
��� ���
���� �
���

��� ��
;�������$� `
�	��� 	�� �!��
���� ��	��
���
���

����	
��
���
���
	��	������
#
�
����!��
����	�� �
�	��� ��	�����
���� �
���

���
������
��
��_������;J�����`
���

�������


��������$

� ����Z�	���
���������������
���

���
�������	�����
����
��	
����	���
#��
��$�`�����������

�	;��������
�����
��� ��
�� ���� ���
���

��� 
����� ��� ���
������ ���� Z�	��� �������� ���� �
��J�
#� 
�	�
�� 	�� ����
���
���

���
������	��������	���
;���
�	�
��

�����	#
��������
�����
����
���	��$

=%<%$� ��z�	�������

��

=%<%$%&� !�
[��	
�����

��

� ������
����	
��
�����
�������
�	�;J�����Z�	���{�������
\
����	���
�	����	���	���
�
��	
�	���	�����
���������	
� �
\
�����	
��
���� ������$������� ���
\
�����	
��
���� �
������;	��� �
����
�����

�� ���
�J�

��

#���
���	
��
����

��
�����
������� �
��
����
��#	�����	�� �
\
���� �	
��
���� �	�� ��������	���
	�� �������	
�	���
�����


��
�� ��
����
��$�����Z�	��� ���	#
����� �����
�������;�
������
���� ����
�	
��
����
���
��	������
\
����
�����$

� ��������������	���	
�	�����
\
�����	
���;���	
�������	#
�����
��
�����
J��
���
�'�X$��������������
�	���	
�	�����
\
�����	
���;���	
�����������
����
����;J����
#��>�������	�$

=%<%$%$� :�	
�����

��

� �������	
��
����
����
�������
�	�;J�����Z�	���{�������
\
����	���
�	����
����{�����������
_��X�
���
�����������
\
�������\�
�����������
#�
	��
���	�����	������;���
����

��
��	���
#��	�{������
_�����
�	���
�
�����	���	�����	
��	
��
�����������;J����
�����
�������
�����
\
�����	
��
��������$

� f
��z�	�����
��������

� M��
\
���� �	
���;���	
� ��� ���	����� 
�� ���� ����� ���� �	
���;���	
� ��� �����$� &������� ��	�� ���
\
����

	���
�	��������	#
������
������	
�	���
������
����
��	����	���	���	��$

� f
��z�	���
��

�
�
� M��
\
���� �!��
����
��� ���	#
�����
��
� ��
;����J� �
� 
��	��

���{���� �����
����
�	�� ���	#
���	
�	��

���
�����	
���;���	
$

� f
��z�	������
����
�����������
�
� M��
\
���� 
������ �������
�� ;
�

���� ���� ��	�� ���
\
���� 	���
�	��$� M��	���
;��� 
�	�
��� 
���

�����
�����
�
��


����	
�����
��{��������
��	��
�������
\
�������
����$

� M��
\
������
;���������������
��;
�

���������	����
\
����	���
�	��$�|�	�
����
J
;���
����
����
�����
�

��


����	
�����
��{��������
��	��
�������
\
�������
����$

� M��
\
����
������
���
	��	������
#
�
������
�������
\
������
;�������$�̀ 
�	���	����!��
������	�����
\
����
�	
��
���
���
	��	������
#
�
����!��
����	���
�	�����	�����
�������
\
�����	
��
����
����_������;J�����
`
���

�������


��������$

For The Year Ended December 31, 2020



106 IGI Holdings Limited

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��

=%�� #������
��

�


=%�%&� #�
�

���
�������

��

=%�%&%&� !�
[��	
�����

��

� Z�
��
���
���

�����
�����
������
�����
����	������������
#�����J�
���{����������	�����	��
	������
����
�
���

��

���!���

����
�����

���
#��	������
��
����������J����
�����	�������	�����
#�

����������
��
	����
�����
��������	
��	�������
����	���
��
#��

��	��������	��������

��

J�
�������
����	���
����
	����

��
#���	�������	���J�
��$

� ���� Z�	��� ���	#
����� ��
;����J� �
� �������� 	�� 
��� ��
���� �
������� ���	� ���� ���	���
#� �
��� {����� ���
��
������
�������
����	�
�����
����	�������!���������������
J��
��$�������
����
����	
���������	�
;���
�������
�����������	�������
����
��#���
#�������	�������
����!�����
��	����{�����!������J��
���
����
�
�

��
���

����	
��
��$�������
;����J��	����
�����
������
�	�
������
��
#��	��
�
������	�������
�����
��
�����
�������;���
	�����	�����?`[KM@�

���!���������
������������
���	���$

� ������	����	
��	�� `
�������[���K	��M��	�����?`[KM@���
��������������
���;J�����Z�	���
����_������
�
����������
��K	$���	�����=��������;J�����&�V'$�|����������&�V'�������
��K	$���	�����=�

��
��������
���
�����
���`[KM���
������������;
����	
������������;�������	����	�������
�����#������
��$�Z������
���

��	�
��	{����������	��

J�	�����
����

���������	��	���������
�
#�`[KM������	�
���	�������
;����	������
���\���
������	��������
������
�	�
�������
�����
��������
����

���������	����
���
	��;���������

�����

�	�
���
����
�����
�����������;�������	�$������������;�������	���	�������
��
#�̀ [KM���
�����������
���������
�
��
���������	��;
����	
��
�����
���������

������
������`
�������[���K	��'
����	���`[K'�$�
����[
����V�
�
�*
�����?[V*@�����	�������
���
�	������

#����	������
������������	���
���
��	����	��
�
���
�����
������	��{�����
�����������������	������
������������
����
�����
���$��
�
���	����������
��
��#�������
���������
�����[V*��	����$�*
#��
����������
����	�;�������������
���;��{��
�������
���	��
�	����

����
���	����
����
J��
��$��	
���J��
#��
����������
��������W�����������
��������	���
���
����
�
{����
�
�#���
�J�
��

������;
�\������
#�����	���������
��$��
���`[K'��
��;��
��������
������
#�
[V*������	����

��
#���
����
�������������	�
������
��`[KM�	
��
���;
���$

� �
���� 
����

����� ����	�� `[KM� ��� �������
��� 	
� ���	����� ;
���$� `[KM� ?���	����� ;
���@� ��� �����
�����
���	�`[KM�?�
���;
���@�;�������
����
�������
#�
��������
������	�	�	#J$�`���	���
	�������������
`[K'�	��	����

��
#���
�����	������
���`[KM��
����������������
������
#�[V*�����	�$������	���
��
�
��	���
����������
����	���
���
�����
������	���	������
������������
���J����	�������
�����������J$�
`
���
��	
���#�������
���������
�����[V*��	����{������
#��
����
����
����
�������������
���;��{��
�
������
���	���	����

����
���	���
���
��	
�$

� ����


�J��������
������	������
�
���J��	���
�����
���	��;���
����

�����������������
������	�#�������

����

���������	��
����	��
�����	�������������	���������;�������	��

����#����	�������{	�
�������
��
�����

���������$

=%�%&%$� :�	
�����

��

� #�����
��

�

� `
���

�����
�����
������
�����
����	������������
#�����J�
���{����������	�����	��
	������
�����
���

��



���!���

����
�����

���
#��	������
��
����������J����
�����	�������	�����
#�

����������
��	����
����


��

J�
�������
����	���
����	����

��
#���	�������	���J�
��$�V�
����
������	#
�����
�������
������
	��{��
������	���J���
�����	��
������
����
������
�
�
#��	��������
��	���
���������
��	�����$

� ����	����

��
#���
������
;����J� �
�������
�	�
������
��
#��	��
�
������	�������
����

���!�������
��
������������
���	���$�X������	����	
�����
����	�����������
�����	���	����
�����
��������	������
���	��
�����	
�	���
������
����
��	���


��
���	����	
$�������
;����J��	����
�����!��
�������
��
#��	��`
�������
[���K	��M��	�����?`[KM@�����
��������
��	���J�	���������
;�������$

=%�%&%$%&�#��������������


� 
@� M�������� �
��� ;��
� �
��� �
� �������� 	�� 
��� �
���
���� ��
���$� �	��� ��
���� ��_����� ����� ����
�
J��
���� 

�� ��������� �
��� ;��
� �
�
�
�
��� �
� �
��� &�
���	�J�X�
���{����� 
�����
;��$� `
�
����
�
� �
����� ��
���� 
��� �
J
;��� �
� �
��
���
��� 	���� 
� ����	�� 	�� �	��� ��

� �{����� �	
����

����������
��
��	
��
��$�`
���������	��
����������
���������������
���;��
��
����
�������
#�����
��
������
��
��	
�;
���$



107Annual Report 2020

For The Year Ended December 31, 2020

� ;@� |��_�
��� ��������� �
��� 
��	� ;��
� �
�
�
�
��� �	�� `
������� [��� K	�� M��	����� ?`[KM@� ��
����
{�����{�����������
������
#�����V�
�
�

��*
���������	�$

� {��
��

�
��
	�
���	���
����

� �!�����
�������
��	�����������
J
;���>�������
;����	�>���	��Z�	����	���J�	��������������
�����
�������
�	
�	���
�����


��
����
����
��$

=%�%$� ��z�	�������

��

=%�%$%&� !�
[��	
�����

��

� Z�
��
���
\
������
�����
������
�����
����	������������
#�����J�
���{����������	�����	��
	������
����
�
���

��

���!���

����
�����

���
#��	������
��
����������J����
�����	�������	�����
#�

����������
��
	����
�����
��������	
��	�������
����	���
��
#��

��	��������	��������

��

J�
�������
����	���
����
	����

��
#���	�������	���J�
��$

� ���� Z�	��� ���	#
����� ��
;����J� �
� �������� 	�� 
��� ��
���� �
������� ���	� ���� ���	���
#� �
��� {����� ���
��
������
�������
����	�
�����
����	�������!���������������
J��
��$�������
����
����	
���������	�
;���
�������
�����������	�������
����
��#���
#�������	�������
����!�����
��	����{�����!������J��
���
����
�
�
��
\
�����	
��
��$�������
;����J��	����
�����
������
�	�
������
��
#��	��
�
������	�������
�������
����
�
�������;���
	�����	�����?`[KM@�

���!���������
������������
���	���$

� ������	����	
��	��̀ 
�������[���K	��M��	�����?`[KM@���
��������������
���;J�����Z�	���
����_�������
����
������
��K	$���	�����=��������;J�����&�V'$�|����������&�V'�������
��K	$���	�����=��

��
��������
���
�����
���`[KM���
�������������;
����	
������������;�������	����	�������
�����#������
��$�Z������
���

��	�
��	{����������	��

J�	�����
����

���������	��	���������
�
#�`[KM������	�
���	�������
;����	������
���\���
������	��������
������
�	�
�������
�����
��������
����

���������	����
���
	��;���������

�����

�	�
���
����
�����
���� �����������;�������	�$������������;�������	�� �	�������
��
#� `[KM���
���
�����������������
�
��
���������	��;
����	
��
�����
���������

������
������`
�������[���K	��'
����	��
�`[K'�$�����[
����V�
�
�*
����� ?[V*@�����	�������
���
�	��� ���

#��� �	������
��� ���������	���
��
�
��	��� �	�� �
��� 
�����
�� ����	�� {����� 
��� �������� ����� �	� �����
��� ���� �����
��� �
��� ��
���$� �
�
�
��	����������
����#�������
���������
�����[V*��	����$�*
#��
����������
����	�;��
�������������
���
;��{��
�������
���	���	����

����
���	����
����
J��
��$��	
���J��
#��
����������
��������W�����������
���
�����	���
���
����
�{����
�
�#���
�J�
��

������;
�\������
#�����	���������
��$��
���`[K'��
��;��
�
�������
������
#�[V*������	����

��
#���
����
�������������	�
������
��`[KM�	
��
���;
���$

� �
���� 
����

����� ����	�� `[KM� ��� �������
��� 	
� ���	����� ;
���$� `[KM� ?���	����� ;
���@� ��� �����
�����
���	�`[KM�?�
���;
���@�;�������
����
�������
#�
��������
������	�	�	#J$�`���	���
	������
�������
`[K'�
	��	����

��
#���
�����	������
���̀ [KM��
����������������
������
#�[V*�����	�$������	���
��
�
��	���
����������
����	���
���
�����
������	���	������
������������
���J����	�������
�����������J$�
`
���
��	
���#�������
���������
�����[V*��	����{������
#��
����
����
����
�������������
���;��{��
�
������
���	���	����

����
���	���
���
��	
�$

� ����


�J��������
������	������
�
���J��	���
�����
���	��;���
����

�����������������
������	�#�������

����

���������	��
����	��
�����	�������������	���������;�������	��

����#����	�������{	�
�������
��
�����

���������$

=%�%$%$� :�	
�����

��

� V�
�����!��
����
������
�����
����	������������
#�����J�
���{����������	�����	��
	��� �
���

��

��
�!���

����
����

���
#��	������
��
����������J����
�����	�������	�����
#�

����������
��	����
����

��
	��������	��������

��

J�
�������
����	���
����	����

��
#���	�������	���J�
��$

� ����	����

��
#���
������
;����J� �
�������
�	�
������
��
#��	��
�
������	�������
����

���!�������
��
���� ��������
�� �	���$� X���� ��	����	
� ��� �
��� �	�� ���� �����
���� �	��� 	�� ��
���� �
������� �	� ����
���	���
#� �
��$����� ��
;����J� �	�� ��
���� �!��
���� ���
��
#� �	� �`
������� [��� K	�� M��	�����?`[KM@� ���
�
��������
�����
��
����������$



108 IGI Holdings Limited

=%�� f
�
����
�
�_��
��z�	����
���
��
���"��
���������

=%�%&� !�
[��	
�����

��

� M��
���

���>����
\
�������	�������
#
�
���	����

��
#���
����

���
��
#�����	�������
������	#
�����

��

�
�����

����
������
������
�	�
���!��������	�;����������$

=%�%$� :�	
�����

��

� V�
������	�������������
;�����	���������
������>����
\
�����	��

J�
������	#
�����
��

�
�����
������
�
��������
��������
����{�����#����������	�������#���	�����	���J�
������	#
�����
��
���
;����J�

��
���
��
������
������
�	�
���!��������	�;����������$

=%�� #��������
��
�����
������������
������

=%�%&� !�
[��	
��
����	
�#�
�

���
��

� V	������	
��!��
���

��	�����
�_������	
��	����
�����
�#����	������	
�	���
������
����
��	����	���
	���	���
����������������	�������
���
�������$�������!��
���������������

��;�	�#����	��	
�	���
����
��
����
��	����	���	�� �	���
���!��
��� �
�
��	��

���{���� �����
����
�	�� ���	#
���	
�	�� ����#�	���
���������	�{�����������
���$�V	������	
��!��
������
�������
��
������
\�
#��������
���	��	��
�
#�

��
��	��
#�����������	������	
$

� V	������	
��
�	�����	�����
�������������	#
�����
�����������	������

���	�������
����J�
#��
���

���
�	���J� ;J� ���� Z�	��$� ����� �
�	��� ��� ��������� 

�� ;�	�#��� �	� �	
�	���
���� ��
����
�� 	�� ��	��� 	��
�	���
������
����
�
��	��

���{���������
����
�	�����	#
���	
�	���������
���

������������	�{�����
������
���$�V	������	
���	�����
������� ���
�������
��
������
\�
#��������
���	��	��
�
#�

����	��
#�
�
�
�
����	������	
$�'�	����	������	
�����

J��{���������Z�	����
J�;���
��������	��
��������������
	�����
���

���
��

#���
���������	#
�����	
�
����
��;
���$

=%�%$� ��z�	�������

��

� V	������	
��!��
���

��	�����
�_������	
��	����
�����
�#����	��'X�
����������������	�������
���

�������$� M��
\
���� ��{
��� ��	�� ���
\
���� 	���
�	�� ��� ���	#
����� 
�� ���� ����� 	�� ����

��� 	�� ����
�
����J�
#��
\
�����	���J�;J�����'�X$�������
�	���������������

��;�	�#����	��	
�	���
������
����
��
	����	���	���	���
������
����
�
��	��

���{���������
����
�	�����	#
���	
�	���������
\
�����	
���;���	
�
�	�{�����������
���$�M��
\
������{
�����	�����
\
����	���
�	�����
�������
��
������
\�
#��������
���	��
	��
�
#�

����	��
#��
�
�
������
\
������;
��$�'�	���	
����
\
�����	
��
��������

J��{���������'�X�
�
J�;���
��������	��
��������������	�����
\
����
��

#���
���������	#
�����	
�
����
��;
���$

=%�� ��
�����_���
��������
��
���

����
�
��


� !�
[��	
���
�

���
�������

����
����z�	�������

��

� ����Z�	��������_�������
������`
���

���M�������������	��
�
�
�
�
���	����	
��
���������	����������>�
�	
���;���	
�������
�J��	��������
���	��;���
����{����������
�
�
�����������>��	
���;���	
���
;����J����
	��

��_�
����	�����������!����������������
;����J��
��������
���

������	����
����

��	�������������
�
�J�
�!��
�����!��������	�;���
�������
������������	���
#��
����
���������	�������
�!�������	��������
���
��
��
���	��;���
����
��
���������	���
#��
��$��	����
���
�������������>��	
���;���	
�������
�J���������
������	�����
��

��!��
���>��
�	����
������	
�	���
������
����
��	����	���	���	����	������J�
�$

� |���
������	���
#��
������
;����J�
��_�
�J�������
�������	��������
�
���J��	���
�����
���	��;���
����
�	��
���������
��_�
�J�	�������
�
�
�������������
;����J��	����
����
��$�`���������	�����;J��	��
��
#�
�����!����������������
;����J��
��������
���

������	����
����

��	������!��
������
�����
#����
���

���
�!��
���� �	������	
�� 

�� 	����� �
���{����
#� �!��
����� �!������� �	� ;�� �
������� 
����� ���	���
#�

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��



109Annual Report 2020

For The Year Ended December 31, 2020

�
����
���������	���	��������
�	����
��
�����	���
#��
���{���������
��J�
#�
�	�
��	���
�
�
�����������
��
;����J$�|
J� ������
�J� ��� ���	#
����� ;J� ���
;�����
#� 
� ��	����	
� ?�������� ������
�J� �������@� �	�
���������������$������!����������������
;����J���������
����{����������
����	������!�����
�������
#�����
�!����������	��	�������	
��
�����
���������	����#
���

���
������
���	�����{�����
���
	���!��������	�
����������
#��������
�
�
#�����	��	�������	��������

���!����
��	
��	������������
�����
��
���;��������
�	� ;�� ��
�	

;��$� ���� �	����
�� �
� ���� �������� >� �	
���;���	
� ������
�J� �������� ��� ���	#
�����

��

��!��
���	���
�	����
������	
�	���
������
����
��	����	���	���	����	������J�
�$������!�������
�����
���
�����
����
��	���	�������
�!����������	���	���	��������
�	����
�����	���
#��
����	���
�����
���
	��;���
����
���
���	��	{��

� �X����

����	����J��
�
#�� ���
� ��
��
���
��
��	
�

����

��	��� �"�
� ��	�	�� ���
� z�
���� ���
� ��������

�	��� ���

� [
����	
�

�


�J����	���	�;�
���	���
��
#��
��	��	�������!����������	��	���
������	��
;�����#��
���
�����


#���
���	
���������
�������
�
�
��������������������	��
�����
�����	��;���
����
��
������
J�
���
�����
��_�
���?�!������	����
������
��@��	�����������!����������������
;����J�
��������
���

����
��	�� ��
���� 

�� 	����� �!��
����� �!������� �	� ;�� �
������� 
����� ���� ���	���
#� �
��� �
� �������� 	��
�	��������
���	�����
�����	��;���
�����
��	����
���������	���
#��
��$�����Z�	����
�����	�������������
>��	
���;���	
�������
�J� ��������	
� ���� ���	���
�
��	
�	��
���
�J� �	������

����	����J��
�
#���
�
��
���
��
��	
�

����

��	������
����

���������

�	�����
��	��;���
���$

� ����Z�	��� ��� ��_������
������ `
���

���|��	�
��
#�M�#��
��	
��������� �	��
�
�
�
�
���	����	
� �
�
��������	���	
���;���	
�������
�J��	��������
���	��;���
����{����������
�
�
����	
���;���	
������������

	��
��_�
����	�����������!����������������
;����J��
��������
\
������	����
�����

��	�������������
�
�J�
�!��
�����!��������	�;���
�������
������������	���
#��
����
���������	�������
�!�������
\
�����	
��
����
�
���
����
���	��;���
����
���������	���
#��
��$������	����
���
������	
���;���	
�������
�J������������
���	�����
��

��!��
����
������	
�	���
������
����
��	����	���	���	��$

� :�	
���
�

���
����
����z�	�������

��

� K	���	����	
��
��;��
��
���
�������
�
�
��������������������	���
�����
���	��;���
����
��
������
J�
���
�����
��_�
����	�����������!�������������� ��
;����J�
��������
���

�����	����
����

��	�����
�!��
������!��������	�;���
�������
������������	���
#��
����
���������	���	��������
��	����
�����	���
#�
�
���
����������
������	��
��	�
����
���
�J$

=%&�� ����������
�������������
�

� '	���J�	������� ��
;�������� �
�����
#�`[KM�
�����
����
��
��
�����������
���;J�����
��	�
����
���
�J�
���	�#��

�
���
��
���
��
��	
�>�
�������
������	���
���
������	���
#��
�����
�
��	��

���{���������	
�
���	������`
���

�������


��������$�`
��������
�
#������
����;	���
�_�������	���J��
�����
��{����
��
�����
�����
�����{�����{����;���
J
;���
#
�
������\��{���������Z�	����
���{������
����	
�������$�
����;
���������
���
��������	
�����
��J���	��J�
���	�J�
�$

=%&�%&� ����������
�������������
�

� }���������������������
���
�
�
������
�������
�

� &�V'����������������
����>���"��
����&�����;����"�����"��
��������
������
��&*`V?�����Q���@�̀ 
������
��
*�����	��
���J��
;�����;�������;J�'
\���

�&	����J�	��|���
�����;�������
��������
������
��
��	
�
;
�����������;����
����&�V'���
	����
��	
�&$M$���=?�@>����$�|� �����{
�������	���J��	
������� �	�
�	��
��������!����
#��
��
��	
�;
�����$�$��X��?��=��Q�==@��	��
���J��
;���{����������
������
��
��	
�
;
����&*`V�?�����Q���@��	�����������

����������$��������������
������
�������!����
#��
��
��	
�;
����
{
���	��
�
�����J��	��������
����

�������
������
��
��	
�;
����

��������	������{
���	
��������
�	�;���	���
���	���
����	��	
��
���{���������!����
#��
��
��	
�;
���$



110 IGI Holdings Limited

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��
� �����
���	������	�
��{
���
\�
�
��"$������
���
��{����������_������
����
��������&�V'���
	����
��	
�

&$M$���=?�@>�������	���������
�
#����������	����
����	

����	������

����������
�
�J��	���
#�$�|
J�
�������
��
��;��{��
�����
��������
���

������
���
���
�������
��
�����	�;��
�
��
;����	�����Z�	����	��
�����
#�����
���
����
������!��
���$

� �


�������
����
�������
��	�����������


� ����#�
��
�����
�������
�	������
�����
���
��
���
��
��	
��	������
����	���J�	���������
;��������
��
�������;���
"���������
�
��	��

���{��������|

�!�������	�M�����"�	��`
���

���M�����������
���
���	��	{��

� 
@�� M���������	���
�	{��
��'	�������{���������
	���������

����J�
����
���;��
��
����
�������
#�
X����'������

�J����������	��{�����X��?��=��Q�==@������
����	��
���J��
;���
��"$���$

� ;@� M�������� �	�� �
�	{��
�� '	������� {���� ����� ����� ��

� ��� J�
��� �
��� ;��
� �
����
���� ���
#�
�	�;�

��	
�	��X����'������

�J����������	��

��K���*�����'�����������	��{�����X��?��=��Q�
==@������
����	��
���J��
;���
��"$���$

� �@� �����'	�������
����
����
�������
#�K���*�����'�����������	��{�����X��?��=��Q�==@������
���
�	��
���J��
;���
��"$���$

� �@�� M�������'
��Q����

���!��
��������� �
���

�����
���;��
��
�����;J�K���&�
#���'�������
����	��{�����X��?��=��Q�==@������
����	��
���J��
;���
��"$���$

� �@�� [	
���M���������
���;��
��
�����;J�K���&�
#���'�����������	��{�����X��?��=��Q�==@������
���
�	��
���J��
;���
��"$���$

� �@� *	J
��J�[	
���M���������
���;��
��
�����;J�K���&�
#���'�����������	��
��"$�����	��
������
�	������$

� #@� `
���������	���
���*�
\����	���������������������	��;����
����	��
��	�
�����
��������
����
�������
#�
�����
�����;����
����	���
����

�������	�
��
��;���	���
����;��	
#�
#��	��	���J�	�������
��	�
���

��
�������
��
��	
��
��$�����
�	�
����������
��
�����������
�������������
������������
���
����
	��
�	�
�����
��{����;���
J
;����	��	���J�	������
�����������{��
�
��
�����J����
���	�������
����
��
����������$������
�����;����
������������
����


	�
�����;���������;��	��������
��
��	
��
��$

� �@� �
�����
��*����;���
�����
��;��
��
��������
#������
��	�
���
����$�K	��������	
��
��;��
��
���
�	�������
������
�#��$

� �@� |
��|�����*�
;����J�����
��������������
��;��
�\�����
�����`
������
��*����K	
�Q�'
������
��
#�X�
��

��
��������	������|*���!��������
������	����	�
�����������
��������
������\������������\�

���_���J�
���\$�

� �@� Z�	���*����`
���

����`
������
��|�����
����z�
����`
���

���

��Z�	���|�����
����z�
�����
���
;��
��
��������
#��
�
�
���Z�	���'������$

� \@� '�
��	
�;���
�����
��;��
��
��������
#������
��	�
���
����$

� �@� �
�
�
���������������������
���;��
��
�
�
�
����	��
�����������!�����*������������������������
{����� ����
����
�������
#�K���*�����'�����������	��{�����X��?��=��Q�==@������
����	��
���J�
�
;���
��"$���$�

� �@� M��
���

���������������������
���;��
��
�
�
�
���	
�

��
�
�
�����������;
���$

� 
@� M�������� �
��� ;��
� �
�
�
�
��� �	�� `
������� [��� K	�� M��	����� ?`[KM@� ��
���� {����� {����
�������
������
#�����V�
�
Q*
���������	��;
����	
�������
�����
#��
����
��!�����
����	����
�����
�����{�J�
��$�

� 	@� M���������	����
�����
J
;����
��
��
����
����
���;��
�\����
��"$���$



111Annual Report 2020

For The Year Ended December 31, 2020

� �@� �
�
�
���'�������M����������\����
���
����	
���	��V	���	��̀ 
���

���?V�`@��	��V	���	��̀ 
���

���
?V�`@�	���
�����
��*����

���
���*�
\���'	������$

� _@� K	��	���J�������
����
��

�
�����

���
������J�����������������������
�#
����������
�#
������
�������
�!�������

����������������	�������	���������������_�
���	����	$

� �@� ����Z�	����	���
	���
���

J��
���

����	���J�{����������
	��

�����
��	���#
������
�J$

� �@� M��
��
����
�����������
���;��
��
�
�
�
���	
��
�����
�������

��	���

�J�������	������$

� �������
�������
�	����� �
� ������
��
��	
�{�����
���
�� ��	��� �	��	{��� �
������	����
��
��	
�
��
��
�����;���"�������$

� '���

�
��
� X	����������	���	���	
��
��	

��

��


���J�;���
�����
	���	����	
��
��;��
��
����	���
�����

��

�����
����$������#����������
����	������
������
����	
�������
;����J�;J�
	���
\�
#�

J����������	������
��	�����
���	
������
����$

=%&&� :��
���
���
���"��
�����	
��
����
�
�������
�

� `
�������;�
��
#��	

��
���
�
��
;����	��	���J�	������	������Z�	����	������!��
��	��
�
��J������
��	��
�
����
�����;������
��������	������$�������
������	#
�����	
����;������
�$

=%&$� #�
������������������
����������
�

� *�
;���������	��������	���

��	�����
�	�
����
J
;���
����
������
���	���{�������������
����
����	������
�	
�����
��	
��	�;���
����
�������������	�������������������������{�������	��
	��;�������	�����Z�	��$

� '�	����	
��
������	#
�����{��
�����Z�	����
��
������
����#
��	���	
����������	;��#
��	
�
��
��������	��
�
������
������������	;
;�����
��

�	��W	{�	�����	��������;	�J�
#���	
	����;�
�����{����;����_������
�	������������	;��#
��	
�

��
�����
;��������
���	������
�	�
���

�;���
��$�'�	����	
��
��������{���

���
������	���
#��
���

��
���������	���W�������������
��;���������
��$

=%&;� �������
�

� #���

��
� '�	����	
�	�������
���
!����;
����	
������
!
;����
�	����	������J�
���������
����
�
��	��

���{����

��������
���
#��
{��	���
!
��	
�	���
�	��$�������
�#���	�������
���
!�����
����
�������
#�����
���
#��
!�
�
����	���
!��
�����!��������	�
���J��	�������	����	������J�
�������

����$�������
�#���	�������
���
!�

��	��
������
�������
����{������	
��������
�����
�J���	���	����	
��	���
!��
����
������	���J�
���

����
#���	��
�������
����

����������
#����������
��J�
�� �	�������J�
��$�����z	���
#�V	��

J��
`Z`�Z�
��
�� 

�� `Z`� `
������
���
��� �
!���
��	
�����
�� �
��� �
���� �����	
���||�	�� `
�	����
!�
����


��������$

� Z
	
��
�
� ����������
!����
��	�
�����	�����
#�����;
�

�������������	���
���������	��
�������	�
�J��������
����


�� ���� ���	���
#� �
��� ;��{��
� ���� �
!� ;
���� 

�� �
��J�
#� 
�	�
��� 	�� 
������ 

�� ��
;�������� �	��
�


��
�����	���
#�����	���$�����������
!���
;��������
���#�
��
��J����	#
������	��
����
!
;�������	�
�J�
�������
����

������������
!�
������
������	#
������	������!��
����
����������	;
;�����
���
!
;�����	����
{���� ;�� 
�
��
;��� 
#
�
��� {����� ���� �������;��� ����	�
�J� �������
����� �
����� �
!� �	����� 

�� �
!�
���������

�;����������$

� ����������
!�
������

����
;��������
�����
������
�� �����
!��
������
��
����!��������	�
���J��	�����
����	��{��
�����
����������
������	��������
;����J�������������;
����	
������
!��
����?

���
!��
{�@���
��
�
���;��
��

�����	����;��

�����J��

�����
���������	���
#��
��$�����������
!������
�#���	�����������
�	� �����	
�	���
������
����
��	����	���	�� �	�����!����� �
� �����
���	�� ���������������	����
�#��� �	�
�_���J��
�{������
����������
��������
��_���J$



112 IGI Holdings Limited

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��

=%&=� #�����
�������
������

��

� V
���

���
����_���
��
���
����
�������
������	
�	���
������
����
��	���


��
���	����	
�
���	��$�X	��
��������	����	���	
�	���
������
����
��	���
���W	{����
���

���
����_���
��
����	��������
����
�
�

������	�����{����;

\�����
�����
��

��

����	���������


���$

=%&<� �
�
���

���
���������
���
�����
���

���


� `
������
�� �
� 
��	��
���� 

�� �	�
�� ��
������ {����� ���� Z�	��� �
�� ��#
���

�� �
W��
��� ;��� 
	��
�	
��	���
���
��	�
�����	��;J����
#������_���J�����	��	��
��	�
��
#$��������
������
���
����
���
��J�
���	#
�����
���	���������
���������Z�	�������
���	��������

#����
�����
���
������	������
��	��
����


���	�
����
�����
���
��	�
�����	��
�������
��	���
������	���
#�����	�$�|�����
�����
��	
�	�������_���J�
����	�������Z�	����������
���{�������������
�����
�J��	����	#
����

J����
����
���	���{������������
�	�����Z�	�����
����
������
���
�����
��	��
����

���	�
����
�����;J��	��
��
#������
������
��J�
#�

�	�
�� {���� ���� ���	���
;��� 
�	�
�$� &�
��� 	�� ��	��� 

�� �	��� 	�� 
��	��
���� 

�� �	�
�� ��
����� ���

��	�
�����	���
�����Z�	������	
�	���
������
����
��	����	���	���	��$�|��	��
����

���	�
����
�������

��	�
��
#��	�������
���
��������{�����
�����
�J��	��
������	
�����
�J�{���������	�������
�	�����;J�
����Z�	��$�

=%&� 7�
�
����� �
�����

��� �
�
�� ��'� ;�� 87��� �
�
���
�
"� ������������
� �
�� �
����
�

�� �	�
���
����
�����������
���	�����:�	
��
�������


���+

=%&�%&� 7�
�
��������
��

=%&�%&%&�#�����������


� ���� �


#���
�� �������
��� ���� 
���	���
��� ��
�����
��	
� 	�� ���� �


��
�� 
������ �
� 
��	��

���
{���� ���� ��_������
��� 	�� `
���

��	

�� |��	�
��
#� &�

�
��� "�� ?`|&� "�@�� �X�


��
�� `
������
����
M��	#
���	
�

����
������
���
�����������	�������
���>��
���
�����	#
���	
�	���


��
��
������

����Q
��
��
�����������
�����
��	
�	
�
���#��
��;
���$������


��
��
������	������Z�	���
����
��#	������
��
�	��	{��

� �+� 7�
�
��������
������	��������
������"���������������

� � X�


��
��
��������
��
���
�_���������
���
��J��	����������	���	��#�
��
��
#���	�����	����	��Q�����
W����
��	
���
��������
�����
��������
���


��
��
������
���
����
�������	�#����	���	���	�����
��#	�J$

� �+� :��
���
���
�
�����
�

� � ������
���
	
Q�����
������


��
��
������{�����!���	���������

;����
J��
�����
��
���
	��_�	����
�
�

�
�������
�\��$�����Z�	���
�������
���� ���� �	

��

��������
;�����
��#	�J��	�������	��
��
���������
;�����
��

��������	������;

\�;
�

����

��	�����������
;�����
������	
�	���
����
��
����
��	���


��
���	����	
$

� �+� �
��[��[��������

� � ������
��� �


��
�� 
������{���� �!���	�� �������

;����
J��
���

�� �!����
�����J�{����� ����
Z�	����
�������	��������
��
��

��
;����J��	��	���������
�����J$

� �+� ��������
[	��[���
��
�
��������
��

� � X�


��
�� 
������ �
��
���� �	� ;�� ����� �	�� 

� �
���
���� ����	�� 	�� ������ {����� �
J� ;�� �	���
�
� ����	
��� �	� 
����� �	�� ��_�����J� 	�� ��

#��� �
� �_���J� �������� 
��� ��
������� 
�� �
�
��
;��Q
�	�Q�
���$� |�
��
;��Q�	�Q�
��� �


��
�� �
������
��� 
��� ��	��� 
	
Q�����
����� �


��
��

������ ��
�� 
��� ����#

���� 
�� �
�
��
;��Q�	�Q�
���� 	�� 
��� 
	�� ��
������� 
�� ?
@� �	

��


�� ������
;���}� ?;@� ����Q�	Q�
�����J}� 	�� ?�@� �


��
�� 
������ 
�� �
��� �
���� ���	�#�� ��	���
	�� �	��$� ���� Z�	����� ����
�
� �
������
��� �
��� ;��
� ��
������� 
�� 
�
��
;��Q�	�Q�
��$ 



113Annual Report 2020

For The Year Ended December 31, 2020

=%&�%&%$��
�������
��"
����
��
���
����
�

��

� |����


��
��
������
������	#
�����
���������������Z�	���;��	����
��
��J��	������	
��
���
����	����	
��
	�������
������
�$�X�


��
��
������
����
���
��J����	#
�����
���
����
�����������

�
���	
��	�����!�����
�	���


��
��
�������
������
���
����
�������	�#����	���	���	��$�X�


��
��
�������
������
���
����
����
���	�#����	���	���	���
����
���
��J����	#
�����
���
����
����

����

�
���	
��	����
��	��
����{����������
�


��
��
������
����
\�
��������J��	������	
�	���
������
����
��	����	���	���	��$

=%&�%&%;�'���
��

���
����
�

�

� &�;��_��
���	��
���
�����	#
���	
���


��
��
������
����
�����
���	��	{���

� �+� �7�
�
��������
������	��������
������"������������������
�����������
[	��[���
�

� � X�


��
��
������
���
����
�������	�#����	���	���	����
����
�\����	��
�\������
#�������	��
#��
�\���
�
����

��
����
�������
������	
�	���
������
����
��	���


��
���	����	
�
���
����
���$�K���#
�
��


���	�����
����
#�	
���

#����
��
����
�����	���������


��
��
������
����
\�
��	������	
�	���
����
��
����
��	����	���	���	����
���������	���
�{�����������
����$

� � |�
��
;��Q�	�Q�
����


��
��
������
����
�\����	��
�\������
#�������	��
#��
�\����
����

��
���
�
������ �
� ���� �	
�	���
���� ��
����
�� 	�� �


��
�� �	����	
�
�� �
��� �
���$�K��� #
�
��

�� �	�����

����
#�	
���

#����
��
����
�����	���������


��
��
������
������	#
������
��	������	������
�����
�
�	������������������������
����	��$�|����
�����������������
�����#
�
�>��	��������	���J����	#
�����
�
������	������	������
������
�	��������
\�
��	������	
�	���
������
����
��	����	���	���	��$

� �+�� �:��
���
���
�
�����
����
����
���������������

� � *	

��

��������
;����

��������	��
�����J��


��
��
������
����
������
��
�	��������	��$

=%&�%&%=��������

�

� �����Z�	���
��������
���
������	���
#��
���{����������������

�	;�������������
�����
��
��


��
��

�����������
����$�|���#
���

��	����	�	
#��������
���
������
����
����	��

��_���J��
������
��;��	{�
�����	������
��	�

�	;�������������
���	�����
����
�$�'�	����	
��	�����
����
���
������
����	���


��
��

����������

J������
\�
��	������	
�	���
������
����
��	����	���	���	��$

=%&�%&%<�>		�
���
"��	��
�
��������
����
�����������
�

� X�


��
��
������

���


��
�� ��
;��������
���	������

�� ���� �������
#�
���
�	�
�� ��� ���	����� �
� ����
�	
�	���
�����


��
����
����
���{��
����������
���#
��J��
�	���
;�����#����	�����	����������	#
�����

�	�
���

�����������

��
��
��	
��	��������	
�
�
���;
�����	���	���
���������
������

���	������������
��
;��������������

�	���J$

=%&�%&%��7�
�
��������������
�

� |����


��
����
;��������
������	#
�����
�����������{��
�����Z�	���;��	����
��
��J��	������	
��
���
��
��	����	
��	�������
������
�$

=%&�%&%��Z
�
��"
����


� X�


��
��
������
��������	#
�����
�����������{��
�����Z�	����	�����	
��	��	�������	
��
���
����#����
��
���	������������


��
��
�����$�X�


��
�� ��
;��������
��������	#
�����
�����������{��
����J�
���
�!��
#��������$�$�{��
�����	;��#
��	
�����������
������	
��
�����������
�#�����

��������	���!�����$�|
J�
#
�
�	���	���	
������	#
���	
�	���


��
��
������

���


��
����
;������������
\�
��	������	
�	���
����
��
����
��	����	���	���	��$



114 IGI Holdings Limited

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��
=%&�%&%������
�
���
���
������

� ������
�����
����
�� �	��� ����������
�����
��� �	��

J��	�;����� ������
;����;
����	
�
� �����{�	��

��� 	����

��
#� 
�	�
��� 
�� 
�� ���� �
��� 	�� �	
�	���
���� ��
����
�� 	�� �


��
�� �	����	
$� [
�

����
�	
��������;
��

�������	���
;���
���{�����
�	���{��
����
�����$

=%&�%&%��>��
���
�
�����
�

� ������������
;����
����
������
��	��#�

���
�	����
�	�
�������

������
����	���	�;�����;
�

����{�����
����������
���;
����	
������{�	��	����

��
#�
�	�
���

�������	������
J��
���
����
$�[
�

����
�	
��������;
��

�������	���
;���
���{�����
�	���{��
����
�����$

=%&�� 7�
�
������
�����

����
�
���7f'��

=%&�%&� 7�
�
��������
��

� X�


��
��
������
����
���
��J����	#
�����
���
����
�����������

�
���	
��	�����!������	���


��
��
������
�
������
���
����
�������	�#����	���	���	��$�X�


��
��
�������
������
���
����
�������	�#����	���	���	���

����
���
��J����	#
�����
���
����
����

����

�
���	
��	����
��	��
����{�����������


��
��
������
���
�
\�
��������J��	������	
�	���
������
����
��	����	���	���	��$

=%&�%&%&�#�����������
��
������
��

���
����
�

�

� ���� Z�	��� �
�� 
������� `XM&� �� 

�� ��
������� ���� �


��
�� 
������ �
� ���� �	��	{�
#� ��
������
��
�
��#	�����

� Q�� 
��
�	��������	��}
� Q� 
���
����
�������	�#��	������	������
������
�	���?X��V`@}�

�
� Q� 
���
����
�������	�#����	���	���	���?X�'*@$

� ������
�����
��	
���_������
����	����;��

���_���J��
������
���
���������;���;��	{�

� 8�+� Z
����
�����

��

� ��;���
������
���
�����	����
������
�����
��������������
���	
�	��
��


��
����
;����J���	���������������
������������������
���	

���#	���
��
��

���	��	�
���;	
���

������
;����
������
�����\���
����	��
	��
Q�
��������
����
��$

� V�
�����
��	
�

����;��_��
����
������
��	����;���
������
�������
��	
�

� Q� ����Z�	�����;���
�����	�����	���


#�
#�����
����}�

�
� Q� �����
���W	{���
�
�����������	������
����$

� [
���� 	
� ������ �
��	���� ���� Z�	��� ��
������� ���� ��;�� �
������
��� �
� 	
�� 	�� ���� �	��	{�
#� ������
��
������
���
��#	�����

� �+� ����������
������

� � |��������
��
���������	���	������	
�	���	
��
���
���
���W	{��{�������	����
���W	{���������
��
�	���J� �
J��
��� 	�� ���
���
�� 

�� �
������� ?&''`@�� 

�� ��
�� 
��� 
	�� ����#

���� 
�� X�'*�� 
���
��
������
��
�	��������	��$������
��J�
#�
�	�
��	��������
���������
��������;J�

J��!�������
��������	���
��	{

������	#
�����

����
������
��������;����
�
	����$��$�$�$

� �+� 7��������
������"�����
�������
�

���
��
���
�879>#�+
 
� � X�


��
��
��������
��
���������	���	������	
�	���	
��
���
���
���W	{��

���	�������
#�����
�������

{���������
��������
���W	{���������
���	���J��
J��
���	�����
���
��

���
�������?&''`@��

����
��

���
	������#

����
��X�'*��
�����
������
�� �
����
�������	�#��	������	������
����� �
�	���



115Annual Report 2020

For The Year Ended December 31, 2020

?X��V`@$��	����
��� �
������
��J�
#�
�	�
��
����
\�
����	�#��������V	������
�����`
�	���
?�V`@���!����� �	�� �������	#
���	
�	�� ���
����
��#
�
��	�� �	������ ���	#
�����

����
������
��
������;��� �
� 
	��� �$��$�$��� �
������� ����
��� 

�� �	���#
� �!��

#�� #
�
�� 

�� �	����� 	
� ����
�
������
���� 
�	������� �	��� {����� 
��� ���	#
����� �
� �	
�	���
���� ��
����
�� 	�� ��	��� 	�� �	��$�
���
������


��
��
�������������	#
���������������
�����#
�
�	���	��������	���J����	#
������
�
������V	������
����� `
�	���?�V`@� ��� ����
���������	���������	
�����
������
��	���


��
��

������
���
����
�������	�#��	������	������
������
�	����	��	
�	���
������
����
��	����	���	��
�	��$

� �+� 7��������
������"����������������879�:+

� � |��������
���	�
	������������������
��	����
�����
��	
�
��
�	��������	���	��X��V`�
�����
������

�� �
��� �
���� ���	�#�� ��	��� 	�� �	��$�|� #
�
� 	�� �	��� 	
� 
� ��;�� �
������
�� ��
�� ��� ��;��_��
��J�
��
������
���
����
�������	�#����	���	���	���

�����
	���
���	��
����#�
#����
��	
�����������	#
�����
�
������	
�	���
������	���	���	����
���������	���
�{��������
�����$

� 8��+� {�������
�����

��

� �_���J� �
������
���
��� �
������
��� ��
������� �������
���	
�	���_���J� ��	������ ���������������������


��
����
������
�����
���	�
	���	
�
�
�
��	
��
���
��	;��#
��	
��	��
J�

����
�������
���
�������
��
�
��������
��������������
���
�����$

� |��� �_���J� �
������
��� 
��� ��_������ �	� ;�� ��
������ �
� ���� �	
�	���
���� ��
����
�� 	�� �


��
��
�	����	
�
���
����
�����{����#
�
��

���	��������	#
������
������	
�	���
������
����
��	����	���	���	����
�!�����{�����

������	�
;���������	
��
��;��
��
���
�����������	���
���
�����	#
���	
��	���
���������
�
������
��
��X��V`$

� ����������
���
�	����	���_���J��������������
��������
����X��V`�
������	#
������
������	
�	���
����
��
����
��	����	���	���	��$�z	{������

J���������>�?������@�
����
#�
��
��������	����;��_��
���	����
��
�
������
����
����	���_���J��������������
�������
��X��V`�������	#
������
�	������	������
������
�	���


�����
	�����J������	������	
�	���
������
����
��	����	���	���	���	
������	#
���	
$�X�������	����	
�
�����	#
���	
�	��
��


��
��
������
������
�����J�������������
���;��{��
�

� ?
@� �����
��J�
#�
�	�
��?��
������
�������
���	�������	#
���	
@�

�
� ?;@� �����	
�����
��	
����������?�
�����
#�

J�
�{�
�����	;�
�
��������

J�
�{���
;����J�
������@

� ��
���;�����	#
������
������	
�	���
������
����
��	����	���	���	��$

=%&�%&%$��������

�

� ����Z�	���
��������	
�
��	�{
��Q�		\�
#�;
���������!�������V������*	�����?�V*@�
��	��
����{��������
��;���
������
��
�������
������
��
�	��������	���

��X��V`$�����Z�	������	#
�����
��	���
��	{

���
�	��������	�����
���
������	���
#��
��$�������
������
��	���V*���W�����

� Q� |
��
;�
����

����	;
;����JQ{��#�����
�	�
����
������������
���;J���
��
��
#�
��

#��	���	���;���
	���	���}�

� Q� ����������
����	���	
�J}�

�

� Q� M�
�	

;��� 

�� ����	��
;��� �
�	��
��	
� ��
�� ��� 
�
��
;��� {���	��� �
���� �	��� 	�� ���	��� 
�� ����
���	���
#��
���
;	����
������
���������
���	
����	
��

���	���
����	�����������	
	�����	
����	
�$

=%&�%&%;�Z
�
��"
����


� X�


��
��
�������	��
��	���	
������	���
��������	#
�����{��
������	
��
���
����#�����	�������������
�
���W	{����	������
�������
����!�������	��{��
����J��
���;��
���

��������

����������

� ?�@�� ����Z�	�����

��������;��

��
��J�
����������\��

����{
����	��	{
������}�	�



116 IGI Holdings Limited

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��

� ?��@�� ����Z�	���
���������

������
	�����
�
����;��

��
��J�
����������\��

����{
����	��	{
�������

��
����Z�	����
��
	�����
�
����	
��	�$

=%&�%&%=�f
"�����������
������

� |�����#��
��{
J������
����

���
����	���


��
��
������
������	#
�����	
�������
����
����$�$������
���
	
�{���������Z�	����	�������	������
���	�����������
����$�M�#��
��{
J������
����>��
����	��
������
��_������������J�	�������������{����
��{	��
J����	��������

�
���	
��
���
����������&�	�\��!��

#��
M�#��
��	
�$

=%&�%$� 7�
�
��������������
�

� X�


��
����
;��������
����
���
��J����	#
�����
���
����
�����������

�
���	
��	����

��
�����;��_��
��J�
��
������
��
�	��������	����!������	���


��
����
;��������
���
����
�������	�#����	���

���	��$

=%&�%;� Z
�
��"
����


� X�


��
����
;��������
��������	#
�����
�����������{��
�������
����!��
#��������$�$�{��
�����	;��#
��	
�
��������� �
� �����	
��
��� ��������
�#�����

�������	���!�����$�|
J�#
�
�	�� �	���	
������	#
���	
�	��
�


��
��
������

���


��
����
;������������
\�
��	������	
�	���
������
����
��	����	���	���	��$

=%&�%=� >		�
���
"��	��
�
��������
����
�����������
�

� X�


��
��
������

���


��
�� ��
;��������
���	������

�� ���� �������
#�
���
�	�
�� ��� ���	����� �
� ����
�	
�	���
�������
����
��	���


��
���	����	
�{��
����������
���#
��J��
�	���
;�����#����	�����	�������
���	#
�����
�	�
���

�����������

��
��
��	
��	��������	
�
�
���;
�����	���	���
���������
������

���	�
�������������
;��������������

�	���J$

=%&�%<� �
�
���

���
���


� Q� `
�	�����	��������	��
�����J�>�
�
��
;����	���
����
������
���������	#
��������
#������������
�������
����	�$������������
���;��{��
� ���� ��������	
� �
����

�� ���������
���������	�� ��������� �	�
�
�����J��
������
������
�	�������	�������������	�������
������
��

������
\�
��	������	
�	���
����
��
����
��	����	���	���	��$

� Q� ������
���
�	���	
��
������
���������	#
�����{��
�����Z�	�������#����	��������������
J��
�����
���
;������$

� Q� Z
�
�	���	���	
��
���	���
������
�������
��������
������	
�	���
������
����
��	����	���	���	��$

� Q� �
��
������#
�
�>�?�	��@�	
�����
������
��	���
������
���������	������
���
����
��	����	���	��
�	���

��	������	������
������
�	���	
��
�\��	��
�\���;
����
���
������	���
#��
��$

� Q� M����
�	
�;

\����	�������	

���	�����	J����

���	

���	��	���J�	������
������	#
�����	
�
������
��	�	���	

���;
�����
\�
#��
�	�
��	�
����������������J����$

=%&�� '
������
���
�
���
�������
�_��
���
��"�

�

��

� ��

�
���	
��	���
����
�����������
���?���	@�	�������������
����
�������
�	�
���	
��
������
�����	��
��������� ����	��� 	�� ����$� ������ ����������� 
��� 
	�� �����	#
����� ��	�� ���� �	
�	���
���� �


��
��
��
����
���

��
����	
��
�����	�;�����	#
�����
���
������
���

����
�������
�
��	��

���{��������

��	�
��
#��	��������	���
������
������������$������	�
����
��J���
;���������	��
�	�
�������������
����
��������

�
���	
��
������	�����
����
;�������$������������
���;��{��
��
���

���������
������������
���
����
���
�������>��
�\Q����!��
���

��
�������	�������������	���������	�
#�����
�$



117Annual Report 2020

� ��

�
���	
��	�������
����
���� ���
��� ?�������Q���	@�	�� �����������
����
������ �
�	�
�� �	
��
�����
�
�����	���������������	���	������$������������������
���
	�����	#
������
������	
�	���
������
����
��
	���


��
���	����	
�
���
������
����
������Z�	����	���
	��	;�
�
��	
��	��	��������
�����$�|�	�
���
�
����
����������
��

#���
���
����
��������
������	
�	���
������
����
��	���


��
���	����	
�
��
������
;���
#
�
��� �������� �������
��� ��

�
���	
�$������������
���;��{��
������
���

�� ���
���
������������
����
���
�	�����	�������
���	�����������������
�����

�
���	
�

��
�������	�������������
	�������������Q���	�
#�����
�$

� |��������
����

���
����	���������������
����_������������J�{����
������������
������
;�������;J�����
��#��
��	
��	���
�\����	
��
��	
�
������	#
�����
��������
����
��$���
����
�����������
���	
�{�����
����Z�	����	�������	������
���	�����������
����$

=%&�� 7

�����������
��
�����z
��"


� X���� �	������	
� 

�� ;�	\��
#�� ��� ���	#
����� �	� ���� �!��
�� ��
�� ��� ��	;
;��� ��
�� ���� ��	
	����
;�
�����{����W	{��	�����Z�	���

��������	������	
�

��;�	\��
#���

�;����
����������
;�J$�X����
�	������	
�

��;�	\��
#�������
������
�������
����
����	�������	
�����
��	
����������	��������
;���
	
������	��	{�
#�;
����

� Q� [�	\��
#����	
����

�J�

��
����	�J�����

���	������	
��
�	���
������	#
�����
��

��{��
�
��������������
�����
�����}

� Q� `
�	�����	��;

\�;
�

���

�����	�����������	#
�����	
�
����
��;
���}

� Q� ������
���
�	���������	�����{��
�������#����	�������������������
��������
;������}

� Q� Z
�
��>�?�	����@�
����
#�	
��
���	���
������
���
����
��������
������	
�	���
������
����
��	����	���
	���	���	
������
���
��{�������

�
���	
���
\����
��}�

�

� Q� �
��
������#
�
��>�?�	����@�
����
#���	���
�\��	��
�\���	���
������
�����
�������
���
���


��
��

������ 
�� �
��� �
���� ���	�#�� 	����� �	������
����� �
�	���� 
��� �
������� �
� ���� �	
�	���
����
��
����
��	����	���	���	���

��	������	������
������
�	����
���������	���
�{�����������
����$

=%$�� 7��
�����
��

� ��
"���
�
� ������
�����
����
������	���
���	��� �����
������
�����������
��	
�

�� ���
����
�� �	����� ?���

J@$�

z���	���
���	����
��������!��
���������
������������J�
����;��
;����	�����
�_������	
�	����������$

� �������
��	
�	
�
����!���
�����������
�#����	��	
�	���
������
����
��	����	����	���	���	
��������
�#���
��
��;
�����	�
���	�{����Q	����������
;���
�	�
��	��

�
�����	��������������������
�������
������
�����
�

	����$���	������	
�	���
�����


��
����
����
��$��������
��	
�	
�
�����	
���	��!���
�����������
�#���
��	�������	
����
�{�����

�
��������
�_������	���
���
�������{�����
	��������
��	
������
�#����	������
�	
����
�{���������
������������	����	�$

� ����
�������������
���
�����

���������������
��������{����
���
����


��
��J�
���
���

��
���������
{����� ���
���	
��������
��	
� �����#
���

�$�&�;��_��
���	����
��� �
��������
�����
��������
��J�
#�

�	�
�� 	�� ���	#
����� 
�� 
� ���
�
��� 
������ 
�� 
���	���
���� 	
�J� {��
� ��� ��� ��	;
;��� ��
�� �������
��	
	����;�
�����
��	��
����{��������������{����W	{��	�����Z�	���

�������	���	������������

�;��
��
����������
;�J$�|���	��������
���

���
�
��


����	����
�����
�#����	������	
�	���
������
����
��
	����	���	���	����
�����J�
���
�{��������J�
����
������$

� ����	�
��	��
�����������	#
�����{��
���#
���

�����\��

����{
�����
����
�
���	�	{
��������
���;��
�
��

���������	�;�J���$�Z
�
��

���	�����	
�����	�
���
����������
���;J��	��
��
#�������	������{����
�����
��J�
#�
�	�
��

��
������	#
�����{����
���������
�	�����
������	
�	���
������
����
��	����	���
	���	��$�

For The Year Ended December 31, 2020



118 IGI Holdings Limited

� �
��
"���

� `
�

#�;��� 
������ �
��
#� 
� �
���� ������� ����� 
��� ��
���� 
�� �	��� ����� 
������
���� 
�	����
��	
� 

��


������
�������
����
���	���������

J$�&�;��_��
���	����
����
��������
�����
��������
��J�
#�
�	�
��
	�����	#
�����
��
����
�
���
������
��
���	���
����	
�J�{�������������	;
;�����
���������������	
	����
;�
�����
��	��
����{��������
�����{����W	{��	�����Z�	���

�������	���	������������

�;����
������
����
;�J$�|�	����
��	
�	
��
�

#�;���
�����������
�#����	��	
�	���
������
����
��	����	���	���	������
#�
�������
�#��� ��
������	��
����� �
\�
#� �
�	�
��	�
��������
��
�	�
��� ���

J$�����������
���
�����

��
�������������
��������{���

��
����������	���������J�����
���	���
���
���
������	���
#��
��$

� |�	����
��	
�	
�
���
�����	
���	��
�

#�;���
�������
��
#�
��
���������������������
�#�����	�������	
���
�
�{���������
��������
�
��
;����	�������{������
��
���	��
����������	����	���
	�
�	����
��	
������
�#���
�
������	
���	������	�
�$

� `
�

#�;��� 
�������
��
#�

� �
���
���� ������� ����� 
��� �
������
�� �	��� �����

J� ���
����
�� �
� �
����


��
���
	��
�	������$�`
�

#�;���
�������
��
#�

��
���
����������������
��������{����	�����
����
��



�
��J�	���	������_��
��J� ������
���	����

#����
���������

�����
���
�����
�������
��J�
#��
����
�
J�;�����
����$

� Z
�
��	�� �	�����
����
#� ��	�������	#
���	
�	��

� �
�

#�;���
�����
�����
������
�� �����������
���
;��{��
�����
�������	�
����	������

�������
��J�
#�
�	�
��	������
�����

��
������	#
������
�����
�	
�	���
������
����
��	����	���	���	���{��
�����
�������������	#
����$

=%$&� f�"��[�	[��
����
����
����
����
���
���
��
����������

� f�"��[�	[��
����
��
� �
� �
���
�� ���	#
���	
�� ��#��Q	�Q����
������
�����
������
��

�
�	�
���_�
�� �	� �
���
�� ��
��� ��
;����J�


���������	��

J���
����
J��
����
���
��	��;��	��������	���
����
���
���������

J��
���
���	����
�
�������

��

������
���	���	�����	�;���
��������	�����

����

�����	��������
����J�
#�
�����	������
�����	
�{������������	�
���$

� M�#��Q	�Q����
������
�����;��_��
��J���
����
���	��������

J�
������
�����������
��	
�>�
������
����
���
����
���	�����

��
���
���������	��

J�����
������
��	����
�����
;����J$���������
������
��	��
��
��� ��
;����J�{����	
�J�	����� �
��
����{����� ���� ������	�� ���� ��
���
�����

#�������
#� ���� ��
���
��
���$

� M�#��Q	�Q����
������
����������
����	�����������!�����������������������
#��������
�#��Q��
������	�$�
�������
��	
�	
�
�����	
��?
�{���
���@������
�#�����	�������	
����
�{�������
����
����
�������
�	$�
K	��������
��	
������
�#����
��	
����
�{�����������
�����
�����	��
��������

���$

� :
��
������������"��
�����"��[�	[��
����
��
� ���� ��
��� ��
;�������� �	�� ��
��� �	
��
���� ?	����� ��

� ��	��� �����	�� �	{��
���� �	
��
���@� 
��� �
���
��J�

��
������
�����������
���
����	���������
�
�
#���
����
J��
��������	�
�������
#������
��������
���
����������
�������
����	�������
���
����


	��;����
���J��������
��������Z�	������
�����
�
��;	��	{�
#�
�
��$

� ������
�����
;����J������;��_��
��J���
������
��
�	��������	������
#����������������
��������
�������	�$�
������
�����
;����J����
��	���
�������	���W����

J�����
������
��	����

#���
���
��������$�������
����
������
��	����
�����
;��������
������	#
�����
��

�
�������
���	������
��J�
#�
�	�
��	�����
����
��#��Q	�Q����
������
����������
���	���
���
�����	#
���	
$

� �
�����
����
J��
�����
��	�
����;��{��
�
��������	
�	��������
;����J�

��
��


����	��$������


���
�	��� �����
�#����	� �����	
�	���
������
����
��	����	���	�� �	���
���


��
����
�#���	���� ���� ��
���
����	���	�
���	���	�����
��	
��

������	�����
���	���
�������	
��������
�
�
#�;
�

���	��������
;����J��	��
�
�������	�$

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��



119Annual Report 2020

For The Year Ended December 31, 2020

=%$$� #����������z��
����"�
��

� V
���
��{	�\��
���	#����������
����
���	��������

J����
����
���
������
���$

=%$;� ���
���������
������
���	������


� |������

��#�	����	��
������

����
;��������{������	�����������	�
��#�	����
�����
�������
���������	��
�
����{��
�
���	�������	��	{�
#��������
�
�������

� Q� 
�������	
��
��;��
��
����	�����}
� Q� ����
������
���
�
��
;����	���
���������
���J}
� Q� ����
������
���;��
#�
������J��
�\����}�

�
� Q� 
��
����
��;��
�	������!��������	�;���	
�������{����
��{������	
����	���������	���
#��
��$

� |������

������	�
��#�	�����������	���
����
����
�����
���	{���	�������
��J�
#�
�	�
��

���
����
����
���������	�
���	���$

=%$=� '��		��
���
�

���


���

=%$=%&� !�
[:�	
�*���

��

=%$=%&%&�Z
�

����
��������
����


� `Z`�Z�
��
��	���
����

�
���	�����	
���;��	�J���	����
����
���	��
�����������

�
������	J���$��_�
��
�	
���J��	
���;���	
��
����
���;J�`Z`�Z�
��
��

�����#�;�������	J�����	�������
��
�������
���	�����
�����
��	��;
�����
�
�J$

=%$=%&%$�Z
�

���


������


� |�������

�
������	J����	�� `Z`�Z�
��
���
������
��� �
�

�
���	���� ��
�������
���#�
����J���

$�
V	
���;���	
���	�������
��
����
���;
����	
�
���
��
�����	���
�
��	
�$������	�������
��
���
��
��
�
��
��	
�{
���
������	���
��
�������;���"�����������
#�����'�	��������
���V����������	�$�|�	�
���

����
#� 
�� 
� ������� 	�� �M���
������
����� �������
��
#� ���� 
���
��
�� #
�
�� 

�� �	����� 

�� ����
�������
���;��{��
�����
���
���
������
�������
��

�����������
���������;J�����
����
��������	���
���
���	#
������
������	
�	���
������
����
��	���


��
���	����	
�������
���J��{����
���
�#��	����������	�
�������V	������
�����`
�	�����
���������	����
�{��������J�	����$

=%$=%&%;�����������
"�����

���
�����

�
�

� '�	����	
��
����
���


�
��J��	��	��������	;��#
��	
��	��
������
��
#��	���
�
����
;��
����

��

�����
�#����	��	
�	���
������
����
��	����	���	���	��$

=%$=%$� :�	
�*���

��

=%$=%$%&�Z
�

���


������


� `Z`�*����	���
����

�
���	�������
���;�
����#�
����J���������	��
�����������

�
������	J����{�	�

��
�
�������
�����_�
����
��	
�����	���	���
�������
���	�#�
����J$�V	
���;���	
���	�����X�
��
����
���
;
����	
�
���
��
���
��
��	
���	������;J��


#���
�����!����$

� |���
��
��#
�
��

���	�������
������������	�����#
�
��	���	�����	
���������
����

��
����
��������
�	���
?�!��
��@� 
��� ���	#
����� �
� �	
�	���
���� ��
����
�� 	�� ��	��� 	�� �	��� �
� ���� ����	�� �
� {����� ���J�
	����$�������
������
���������
�����������
��
#�
���
��
��#
�
��

���	�����������������
���;��{��
�

���
�� �
������
�� �����
��

�� ���� �����
� ��������;J� ����
��� �
��������	��� >� �
�	���
��� ���	#
�����
������
���J�{����
���
�#��	����������	�	������	������
������
�	��$�



120 IGI Holdings Limited

� `
��
�������;�
������
����
���������������
���������������������
����
���
������������	����
���������	��
�
�{�������

#���
\�����
��$

=%$=%$%$�Z
�

����
��������
����


� `Z`�*����	���
����

�
���	�����	
���;��	�J���	����
�� ��
��{������	�����
�������

�
������	J���$�
�_�
���	
���J��	
���;���	
��
����
���;	���;J�`Z`�*����

����������	J�����	�����X�
��
�������
���	��
��������
��	��;
�����
�
�J$

=%$=%$%;�{�����

�������

���
�����

�
�

� `Z`�*����
��	�
��� �	�� ���� ��
;����J� �
� ��������	������	J������	���
�
����
;��
���� �
� ��������	�� �
�
{���������	J����;��	����
������$

=%$=%;� ����7�

��[�"�����������
�


� ����Z�	����
�� �
��	������

��
��
����#�
����J�������� �	�� ��������	J����	�� `Z`�X�
�!�{�	��
���
�	�������������������;���_�
���J�
#�����	��	����������{�������������	���

�
�J��������$�'�	����	
��
�
��������	��#�
����J��	���� ��� ���	�����;
����	
�
���
��
�� ���	���
�
��	
�$�����
���
��
���
��
��	
�
����
������	������
#� ������	��������
��������������	�$� `
�
��	��

���{���� `|&����� ����
������
���

����
#�
��
��������	��
���
��
���
��
��	
���
������	������
�	������	������
������
�	����
���������	��
�
�{�����������	����$

=%$<� {��
�
"���
������


� ���� Z�	��� �����
��� ;
���� 

�� �������� �
�
�
#�� ���� ��
��� ?�'&@� �	�� ���� ��
���	�����$� [
���� �'&�
��� �
����
����;J�������
#� ������	��� 	�� �	���
����;��
;��� �	� ����	���

�J� ��
���	������	�� ����z	���
#�
V	��

J�;J�����{��#�����
���
#��
��;���	��	���

�J���
����	����

��
#�����
#�����J�
�$���������
�'&�����������
���;J�
������
#�������	���	�� �	���
����;��
;��� �	� ����	���

�J���
���	������

������
{��#�����
���
#��
��;���	��	���

�J���
����	����

��
#��	��������������	��
�������������	��
��
��	���

�J�
��
��������

J$�

=%$�� '
"�

���
�����
"

� |�;���
������#��
�����
������
#����
;����	��	
�
��	������Z�	�����
������
#
#����
���	����
#����������
��
��
�����;������	����\��

�������
����
��
����������
����	����	���	��	�����;���
������#��
��$�����
Z�	���
��	�
��� �	�� ��#��
�� ���	���
#�	��	���
��
#� ��������	��#�
��
��

�� ����� �
���

���;���
����
���
#�������
�����	��;���
����
������������
��������`
���

�������


���������

������`
���

���
M����������$��������	�����	���
��
#���#��
���
���
��	��	
�����
��{���������
���

�����	���
#���	������
�	�����[	
���	��������	���{������������	
��;����	��
��	�
��
#����	������

��
������
#�����	��

���
	������	���
��
#���#��
��$���������	��

���	����#��
��������
��
����	
�����;
����	���
���{����
#�
��������	���
�����#��
�$

=%$�%&� #�
�

���
���*���

��

� !�
[:�	
�*���

��
� ����Z�	����
������
�����
�J�;���
������#��
����	�����	���
#�����	����

���J�������
��
����	�	���

��
������������

�	����;�	\��
#��

���
������
�$

� ������������	�������
���������
���

����
�������
�
#����
�����;J��������	��

������\����!��	��	
��
�
���_�
\���
��	���������
�
#���W		������������W����
��	
�

������	����$

� �
��
���
���

�����	�������	���
#��
#
�
����
�#	����\�����\�	��{
��

���
�
#���	������
#��
��
�

��
��

���$

� �	�	���
���

�����	�������	������
������
���	���
#��

���
���
��J�
#
�
����������
��J��	��$

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��



121Annual Report 2020

For The Year Ended December 31, 2020

� z�
���� �
���

��� ��	������ �	���
#�� 
#
�
��� �!��
���� �
������� ����
#� ���� �	����
���
��	
� ���� �	�
���\
���������#�
�J�

��
�����
��$

� �������

�	����
���

�����	�������	����
#
�
�����
�����;��#�
�J�� �	���	���
����
��
���

���
����
�
��

�������
���������	

��
�����
����	
�J���
#�
����
#��	�������������	�\�����	���

��	������	����$

� [�	\��
#��;���
�����	���������;�	\��
#��	���
��	
��
���
������	
�;J�`Z`�X�
�!$

� `
������
����#��
���
������������
������
�����
��
��������

���


#���;J�`Z`�`
������
��$

� X�


��
#�� �
������
��

�� �
�	��� �
!���
����


#���	
�

�	���
���;
����

��
��� ������	����
	��

��	�
�����	�

J���#��
�$

� |������� ��
;�������� 

�� �
���
�� �!��
�������� ��
�� 
��� �������J� 
����;��
;��� �	� ��#��
��� �
��� ;��
�

���#
����	�����$���	���
������

����
;��������{������

�
	��;��
��	�
�����	�
��
������
����#��
��	
�

���
�	

;���;
����
������	�����
���

��	�
�����	��	�
���
������

����
;�������$

=%$�%$� ��z�	���*���

��

� ����Z�	����
����������
�J�;���
������#��
����	�����	���
#�����	����

���J�������
��
�����
�����
�	�	���

���������

�	��$

� ���� ������� �	������ �
���� ���� �
\
���� �
������ �
�
#��� �
����� ;J� ����� ��	�� 

�� ����\��� �!��	��	
��
�
���_�
\���
��	���������
�
#���W		������������W����
��	
�

������	����$

� �
��
���
\
������	�������	���
#��
#
�
����
�#	����\�����\�	��{
��

���
�
#���	������
#� �
� �
�

��
��

���$

� �	�	���
\
������	�������	������
������
���	���
#��

���
���
��J�
#
�
����������
��J��	��$

� �������

�	����
���

�����	�������	����
#
�
�����
�����;��#�
�J�� �	���	���
����
��
���

���
����
�
��

�������
���������	

��
�����
����	
�J���
#�
����
#��	�������������	�\�����	���

��	������	����$

� X�


��
#�� �
������
��

�� �
�	��� �
!���
����


#���	
�

�	���
���;
����

��
��� ������	����
	��

��	�
�����	�

J���#��
�$

� |������� ��
;�������� 

�� �
���
�� �!��
�������� ��
�� 
��� �������J� 
����;��
;��� �	� ��#��
��� �
��� ;��
�

���#
����	�����$���	���
������

����
;��������{������

�
	��;��
��	�
�����	�
��
������
����#��
��	
�

���
�	

;���;
����
������	�����
���

��	�
�����	��	�
���
������

����
;�������$

=%$�%;� :�	
�*���

��

� ����Z�	��������
�����#��
�����	���
#�	��	���
��
#������������
#�������
�����	��;���
����
�����������
�
��������`
���

�������


��������������`
���

���M�����������

�������
\
����M����������$�����
Z�	����
���������
��
#� ��#��
��� �	�� ���	���
#�����	����

���J}� 
@� `
������
�� *�����
������
��
#�
;���
�����;@�`
������
��*����
	
Q�
������
��
#�;���
������@�`
������
����
\����@�|�����
�
������
�����@�
Z�	���*������@�Z�	�����
�����#@�'�
��	
�;���
�����@�`
������
���
���J��
\
������@�Z�	����
���J��
\
����


���@�|�����
������
�����
���J��
\
���$

� Q�� ����*����?�
������
��
#@���#��
����	������������
���

����	���
#���	��
������
����
�����
������
��
������	���������
��
����
��������	���
����
��������������
�
�
#��	��������
���	�J���
���	�{��������J�

��������
;��$

� Q�� ���� *���� ?
	
Q�
������
��
#@� ��#��
�� ��	������ ����� �
���

��� �	���
#�� �	� �
������
��� �
����
�
������
��������	���������
��
���
	���
��������	���
����
��������������
�
�
#��	��������
���	�J���
���	�
{��������J�
��������
;��$



122 IGI Holdings Limited

� Q�� ���� *���� ?
	
Q�
������
��
#@� Z�	��� ��#��
�� ��	������ ����� �
���

��� �	���
#�� �	� ����	J��Q
����	J���?

�������
�@�#�	����	������	J����>����;�����
����
���
#���������	���J���������	�����
����	J��$�����Z�	����	���J����
	���
��������	���
����
��������������
�
�
#��	��������
���	�J���
��
�	�{����������������
;��$

� Q�� ���� `
������
�� *�
\��� ;���
���� ��#��
�� ��	������ ����� �
���

��� �	���
#�� �	� �
������
����
{����;J�����;�
�����
����!���������
�������	���
����������
����	��{�����������
�����	������
�\���
�
����	�����������
�����$

� Q�� ����|�����
��

��z�
����Q�`
������
����#��
����	�������!�������
�
�J�;�
�����	��;�
������
�����


�����	���
���
��J�	��
��	�;�

��	
�	��;	����
��
���	��
�����
��	�����\
�����	��
������
��$

� Q�� ����|�����
��

��z�
����Q�Z�	�����#��
����	�������!�������
�
�J�;�
�����	��;�
������
�����


�����	���
���
��J�	��
��	�;�

��	
�	��;	����
��
���	��
�����
��	�����\
�����	�����	J��Q����	J���
?

�������
�@�#�	����	������	J����>����;�����
����
���
#����	���J���������	���������	J��$

� Q�� ����'�
��	
�X�
����#��
����	�������	���
#���	�� ��������	����	��
���
��	
�	��
���������
��
�������{����	��{���	��������
J��
���;��
#�#�
�

������	��
���
���������	�$

� 7��������z�	��

� Q�� �����
������
���
���J��
\
����;���
������#��
����	�������
���J��
\
�����	���
#���	��
������
���
�
�����
��Q��
\����	��������������;J�����Z�	��$

� Q�� ����Z�	���X
���J��
\
����;���
������#��
�����	�������
���J��
\
�����	���
#���	����;����	��
;���
�����
������������	��	�
����
�������

���	��	
��
�������#�	�����
����#�	����
���J��
\
����
�������	���
����;J�����Z�	��$

� Q�� ����Z�	���z�
�����
\
������	�������!�������
�
�J�;�
�����	��;�
������
�����

�����	���
���
��J�
	��
��	�;�

��	
�	��;	��� �
��
���	��
�����
��	�����\
���� �	�����	J��Q����	J��� ?

�������
�@�
#�	����	������	J����>����;�����
����
���
#����	���J���������	���������	J��$

� ����Z�	����
�
�
�
��&�
���	�J�X�
����
���������	���
�����
���	������������
���

���;���
���$�|�������
��
;�������������
����

���!��
����	������Z�	���
��������
;����	������������&�
���	�J�X�
�����	{������
{���������������
���
	�������
;����	�&�
���	�J�X�
�������J�
���
��	�
�����	�����&�
���	�������X�
�$

� |��	���	
��
��	��
���������
;�������������
����

���!��
�����{����������_�������;��{��
�������
���
���
�
���	
�
��
���

���_���
;���;
����

���
�
��	��

���{��������{�����
�
������	������|��	�
����|���
�J$

� |���
��
���
��
��	
�	��������
���

���;���
���������_�������	�;���
������	���


�
��J�
���������	���
#�
�
��$�'	���J�	������� ��
;�������� �
������� �
� ������
���	�J� ��
���
���;
����	
� ����
���
��
�� �
��
��	
�
�
������	���;J�����|��	�
����|���
�J�
��
�������;���"�������$

� ����Z�	��������{������;
����	�������
��	
�������
���������	��
��	�
��	
�	��
���������
;����������
�	���


���!��
����
	�������
;����	�����������
��{���������	
����
��	
�	��Z�	�����
��	�
����
���
�J$

=%$�� �������

�

� ���� �
��J�
#� �
�����	�� ����Z�	�����
	
Q�


��
�� 
������
��� �����{���
�� �
��� �


��
�� J�
�� �
��
�	�����
����
��{��
����
���	����

#����
���������

�����
���
�����
�������
��J�
#��
�����
J�
	��
;�����	���
;��$�`��

J�������
���
��	
��!������

��{����������
��J�
#��
������!��������������
����
���	���
;��� 
�	�
��� ���� 
������ 
��� {�����
� �	{
� �	� ������ ���	���
;��� 
�	�
�$� ���� �������
#�
���
����
���	�������
\�
��	������	
�	���
������
����
��	����	���	���	��$

� `
�

#�;���
������ ��
�� �
���

� �
���
����������� ����� 	�� �
�

#�;���
������
	�� ��
�J� �	�����
���
	��
��;������	�
�	����
��	
�

��
����������


�
��J��	�����
����
�$�|��������
��
�����;������	�
�	����
��	
�

��������{����	�����
����
��{��
��������
���	����

#����
���������

�����
���
�����
�������
��J�
#�

�	�
�� �
J� 
	�� ;�� ���	���
;��$�|
� ���
����
�� �	��� ��� ���	#
����� �	�� ���� 
�	�
�� ;J� {����� ����

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��



123Annual Report 2020


��������
��J�
#�
�	�
���!�������������	���
;���
�	�
�$��������	���
;���
�	�
�����������#����	��

�

��������
����
����������	����	������	�
��

���
�����
����$�X	����������	����	��
������
#����
����
���

������
���#�	�����
�������	{������������	��{�����������
����
�#��J��
����
��
���
����
W	{��?�
��Q
#�
��
��
#��
���@$�'��	�� ���
����
���	��
	
Q�


��
��
������?	�������

�#		�{���@�
��������{����	��
�	���;���������
��
���
������	���
#��
��$

=%$�� 7��
�"
�����

������
������
���
�����
������
�

� X	���#
������
�J���

�
���	
��
�����

��
�����
�	�'
\���

��M������
�������!��

#���
��������
���
#�
	
������
���	����

�
���	
$��	
��
�J�
������

����
;�������� �
��	���#
������
�����
�����

��
�����
�	�
'
\���

��M������
�������!��

#���
��������
���
#�
���������	���
#��
��$�K	
Q�	
��
�J���������
��
���
��
�������
�������	������	���
���	����
�
��	���#
������
�J�
�����

��
�������
#������!��

#���
����
��
�����
����	�������
���
����

�
���	
�$�K	
Q�	
��
�J���������
������
���
����
�����
�
��	���#
������
�J�

�����

��
�������
#��!��

#���
����
�������
���{��
������
����
����{
���������
��$��!��

#��#
�
��
	���	�����
����
��������
��
�	��������
��J$

=%$�� *������
"�

� [	��	{�
#��
������	#
����� �
���
��J�
�� �
����
�����
���	�� ��

�
���	
��	���� �
������$�[	��	{�
#��
���
��;��_��
��J� �
������
�� 
�	������� �	��}� 

J��������
���;��{��
� ������	������ ?
��� 	�� ��

�
���	
�
�	���@�

��������������	
��
����������	#
������
������	
�	���
������
����
��	����	���	���	���	��������
����	��	������;	��	{�
#�����
#����������������
�����������	�$

=%;�� *������
"������

� [	��	{�
#��	����
������	#
�����
��

��!��
����
���������	���
�{�����������
����
��������!������
�
�
����{�����������	����
����������J�
����;��
;����	�����
�_������	
���	
�������	
�	����	�����	
�	��
�
_�
���J�
#�
�����?	
����
���
\�����;��

��
������	��	��������	�#�����
�J��	������	���
��@��
�{������	����
������	����
����
���
������
���
���	�������	���	����
��
����$�V����
��J������Z�	����	���
	���
���

J�
;	��	{�
#��	�����������J�
����;��
;����	�����
�_������	
�	��	���	
�������	
�	��_�
���J�
#�
�����$

=%;&� '���
��������

� ����

�J���
����
�����
�������
���_���J�

�����	#
�����
���������
����
���$�̀ 
�����
�
���	�����������J�

����;��
;����	�����������	��
�{���
����	��	���	
��
�����	{
��
��_���J�
��
��������	
��
���	���
!����	��
������	�����$

=%;$� }�
�"
�

��
��

�
�

� �


#���
�� �!��
���� 
��	�
���� �	� ���� �
���{����
#� ;���
���� �������
�� �������J� 
����;��
;���
�!��
����

���
��������!��
����
��	�
�����	������
��	�����
�����	��;���
����	
�����;
����	��#�	���
������������
��$��!��
����
	��
��	�
;����	������
���{����
#�;���
����
�����
�#���
��
���
����
�����
�!��
���$�

=%;;� Z����

����
��������������
������
�
��
�

� ������
��

��
���	���
��	
��	����������!�����
���	���
��	
����_������;J������
{�	���������
���;J�����

��	�
����
���
�J�	��
��	{���;J�����`
���

�������


����������
������	#
������
�����J�
���
�{�����
������
���
���	���$
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2020Note 2019
?M�������
�����@

�%$%;� }��
�

���
����
���

���


� [
�

���
��
���

�
�J��� � �Q��� �Q��
� |�_������	
�����
#�����J�
�� � <"������ �Q��
� ������
���
�	��� � Q�� �Q��
� &�
���	����	���Q�
��� � ?����=�@� �Q��
� &�
���	��	������	������
������	��� � Q�� �Q��
� [
�

���
��
�������;���"�� � �������� �Q��

�%;� }������	�
���[�	��������
������"���������������

�%=� ���
�
�

���
������
��[�	��������
������"���������������

� $�������!����	����^����� {}������� }}}���}�� �#���� |��}�� }}}��~~�� ����{�}�� ���~���� �#���� ������� �}���}�
� �����	����^���� � � �#���� �#���� �#���� �#���� �#���� ����{�}�� �{�~~~�� �#���� �#���� �{�~~~�
� �������
�	����	��������
	�^���� }��{������� }�~�~~~�� �#���� ��~~~�� }���~~~�� ����{}~�� �~�~~��� �#���� |��� �~�~~~�
� �����	����^���� � � �#���� �#���� �#���� �#���� �#���� ���}}�~���� ����{��� �#���� ������� �{���}�
� �����	����$�?��	��
�^���� �#���� �#���� �#���� �#���� �#���� ��{������ �~�~~~�� �#���� �#���� �~�~~~�
� $�������!������
������
	�^���� �#���� �#���� �#���� �#���� �#���� ����������� ��~�~~~�� �#���� |������� ��������
� �������
�	�����?
�

���^���� �{��~���� }������� �#���� }�}�� }��~}��� �#���� �#���� �#���� �#���� �#���
� ^���������
������
	�^���� �~�� ��� �#���� �#���� ��� �#���� �#���� �#���� �#���� �#���
� ����^
����
����
�	���`����
�^���� }}���������� }�����}�� �#���� ����� }����}��� �#���� �#���� �#���� �#���� �#���
� ����`����
������	��
	��^���� �{{���~�� �������� �#���� ����� �{��{{�� �#���� �#���� �#���� �#���� �#���
� $�������!���`����
�
� ��`����
���!��<	����
	��� }}��� }��� �#���� �#���� }��� {��� }~�� �#���� }�� }}�
� $�#$�

��`����
�������^���� }}��� }��� �#���� �#���� }��� }~}�� }~�� �#���� }�� }}�
� ����`����
�����
������
	�^���� }}��� }��� �#���� �#���� }��� }~��� }~�� �#���� }�� }}�
� ����$�#�������`����
��^���� }}��� }��� �#���� �#���� }��� {��� }~�� �#���� }�� }}�
� �����
���^�

���?
����^���� {�}�� }~�� �#���� �#���� }~�� �#���� �#���� �#���� �#���� �#���
� ^������`����
����?
���!��<	��^���� ���� ��� �#���� �#���� ��� �#���� �#���� �#���� �#���� �#���
� �� � � � }����{������ �{~��}~�� �#���� ����{�� �{���{{�� {�{~~��{~�� �{}�~}��� �#���� ���~{�� �{����}�

Number
of units 

2020 2019
Number
of units 

Carrying 
value

Carrying 
value

(Impairment / 
provision)

(Impairment / 
provision)

Unrealised 
gain / (loss)

Unrealised 
gain / (loss)

Market 
value

Market 
value

20192020Particulars* Maturity year Effective yield% per annum ��	
�payment (Rupees in ‘000)

� ����
	���
�������
���� �~�~� }~��~�� �����	��
	�� �#���� �����}}�
� ����
	���
�������
���� �~�~� }��~��� �����	��
	�� �#���� ��������
� ����
	���
�������
���� �~�~� }~��~�� �����	��
	�� �#���� ��������
� ����
	���
�������
���� �~�}� }��}��� �����	��
	�� �����{��� �#���
� ����
	���
�������
���� �~�}� }���{�� �����	��
	�� ��~�{}��� �#���
� ����
	���
�������
���� �~�}� {����� �����	��
	�� �����{�{�� �#���
� ����
	���
�������
���� �~�}� }~����� �����	��
	�� �����}~�� �#���
� ����
	���
�������
���� �~�}� ��}��� �����	��
	�� �������� �#���
� ����
	���
�������
���� �~�}� ������ �����	��
	�� �}}~��~��� �#���
� ����
	���
�������
���� �~�}� ��}��� �����	��
	�� �}���{{��� �#���
� ����
	���
�������
���� �~�}� ��}��� �����	��
	�� �����{���� �#���
� ����
	���
�������
���� �~�}� ��}}�� �����	��
	�� �}~��}��� �#���
� ����
	���
�������
���� �~�}� ��}}�� �����	��
	�� ��~������� �#���
� ���
�	���`�?
�	�
�	������� �~�}� }��~~�� �
�
#������� �#�� ��������
� ���
�	���`�?
�	�
�	������� �~�}� }~����� �
�
#������� �#�� ��~��~��
� ���
�	���`�?
�	�
�	������� �~��� }������ �
�
#������� �#�� ����{���
� ���
�	���`�?
�	�
�	������� �~��� }���}�� �
�
#������� �#�� ��������
� ���
�	���`�?
�	�
�	������� �~��� }������ �
�
#������� �#���� ��}}���~�
� ���
�	���`�?
�	�
�	������� �~��� }������ �
�
#������� �#���� �{���}��
� ���
�	���`�?
�	�
�	������� �~��� }���~�� �
�
#������� �#���� �}�{�����
� ���
�	���`�?
�	�
�	������� �~��� }������ �
�
#������� �#���� ��������
� ���
�	���`�?
�	�
�	������� �~��� {����� �
�
#������� �#���� ������}�
� ���
�	���`�?
�	�
�	������� �~��� }������ �
�
#������� �#���� �����{��
� ���
�	���`�?
�	�
�	�������|���	
���� �~��� ������ �
�
#������� �}�������� �}���{~~�
� ���
�	���`�?
�	�
�	�������|���	
���� �~�{� ������ �
�
#������� �}�������� �#���
� ���
�	���`�?
�	�
�	�������|���	
���� �~��� ���}�� �
�
#������� ���������� �����}{��
� �� � � � � � � ���������}�� }���������

�  ��
�
� 
�����
� ���
�	��� `�?
�	�
�	� ������ <�
��� ��
� ����
�� ��� �	�	�	���� �
���
	� <
	�� 	�
� �	�	
� ����� ��� ���
�	��� 
��
���������
�<
	��	�
��
��
�
�
�	����������
�|���������#�
�	
���������
�	
����{����	�
�`�������
����
����
���~~~����?
���
����
	�?���
��������������~��
��
���



130 IGI Holdings Limited

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��

�%<� Z
����
������
�[�	��������
������"���������������

�%�� ~���
��
�������
������
�[�	��������
������"�����
�������
�

���
��
���


�%�� X
����
��
�������
������
�[�	��������
������"�����
�������
�

���
��
���


 �
��������������

�
��������
����           
����
��������
�
	
��� � �~~�~~~�� �
��
	���� �����	����
����� ����	
���� �~�~~~�� �~~�~~~�� �
��
	���� �����	����
����� ����	
���� �~�~~~�

� �����$��������
�
	
��� � }�~~~�~~~�� �
��
	���� �
��
��������
���� ����	
���� }~~�~~~�� �#���� �#��� �#��� �#��� �#���
� �� � � � � � �������������~����
� �� � � � � � �����{�
 Unlisted - Commercial paper           

�������<
�����������
�
	
�� �#���� �#���� �#���� �#���� �#���� }��~~�~~~�� �~�~� �����	����
���� ����	
���� }���~���
� �� � � � � � � � � � � �������}���
� �� � � � }��~~�~~~�� � � � }�~�~~~�� ��~~~�~~~�� � � � }{��~���

� ��
#�����^
�����
�
	
��|�
��	
�����	��� ����~��}��� �#���� �#���� ����~��}��� {������ {����� �~}��{��� �}~��}��� �~������
� �

�
������
�	���=��
�

�
��� � � � � � � �
� ����������
�
	
�� �~�~�}�� �#���� �#���� �~�~�}�� ~������ ~����� ���~�}�� ���}�~�� |���{~}�
� �
�	�
����
�	����
�
	
��� ���}{������ �#���� �#���� ���}{������ {����� {����� �{���������� �{�����}}{�� |}~�}~~��}��
� ����\�$?
�	
�����
�	����
�
	
�� }���}���{�� �#���� �#���� }���}���{�� }{�}~��� }{�}~�� }���}��~��� }��{������� }���}{�
� `�	
���	
�����`����	�

���
�
	
�� �~������� �#���� �#���� �~������� ~������ ~����� �~���{�� �{�~{~�� }����}�
� �
	��
��¦��^��
	�^������
�
	
�� �{������� �#���� �#���� �{������� ������� ������ �������� }~��~~~�� �������
� ���
�	����	����=>�����
��
�
	
�� }��~��{���� �#���� �#���� }��~��{���� ~��~��� ~��~�� �}������ �������� ��~~��
� ���	
����
�
	
�� ���~������� �#���� �#���� ���~������� ������� ������ ��~�}�{�� }�{�}������ }���}�}���
� $��
	
����
�
	
�� }�����{{��� �#���� �#���� }�����{{��� ~������ ~����� }��}���� ��{}��� |}~�����
� �`���
�
	
��� }{{�}�{�� �#���� �#���� }{{�}�{�� ������� ������ }��{�~�� ���}~��� ��}���
         

� ��	�������	�_
�
��
���}���~�~� � � � � � � ���~����{}�� �����{������ |��������{�
         

� ��	�������	�_
�
��
���}���~}{� � � � � � � ���~���~���� ���}{������� |�������{~�

� �����������
?
���
�����
�	����
�
	
��� � }������{���� �#���� �#���� }������{���� ~����� }}{�{�~�� }���~���
� ��=�^
����
����
�?
�
���
�
	
�� � ����{���� �#���� �#���� ����{���� ~����� }}������ }}�����
� �
�����^��
	�!��<
���|��
?�	
���
�
	
�� � ���� �#���� �#���� ���� ������ ��� ��
� �������^��
	�!��<
���|��
?�	
���
�
	
�� � ���� �#���� �#���� ���� ������ ��� ��
� ��
�
��^��
	�!��<
���|��
?�	
���
�
	
�� � }��~��� �#���� �#���� }��~��� ������ }��� }��
� �
	���
���_
?
����
�	����
�	����
�
	
�� � ��~�� �#���� �#���� ��~�� �#�� }�� }�
� ��	
������	

��������
�	����
�
	
�� � �~~�� �#���� �#���� �~~�� �#�� }�� }�
� _�$����
���
�
	
�� � }�{~~�~~~�� �#���� �#���� }�{~~�~~~�� ������ �#���� �#�
� �
�����
>�`�	
���	
������
�
	
�� � � }�������~�� �#���� �#���� }�������~�� }����� ���~��� ���~��
� �
�
��
	����	
���`����  � � ��������� �#���� �#���� ��������� ������ ������� ������
         

� ��	�������	�_
�
��
���}���~�~� � � � � � � }�~������ }{����{�
         

� ��	�������	�_
�
��
���}���~}{� � � � � � � }���~���� �~���}}�
         
�  ��
�����
>�`�	
���	
������
�
	
��
�������������
�
�	
�
��
���
���������
��
�?
�	�
�	������

�����
��
��
��~~����
	�������
�?
�	�
�	�
��
��	�
���������

�
?
�
����
�

?
������
�
�	
��
��	�
�
�������
��	
��\����
����	�	
�
�	������
�����	�
�
������	
����?�
����
�	�
�
���
������	
�
����
	
��	
�������
��	�	�
�

�?
�	

���������
�����

������
��
�	
����

         

�   ��
�
��
	����	
���`����
������	
��
���
<��
��
�����$����
��
�?
�	�
�	������

�����
��
��
��~}�����
	�������
�?
�	�
�	�
��
��	�
����������
?
�
���
�
�

?
�����
�
�?
�	

���������
������
�	�	��?��
�������
��������
��������

�
������?
�
�����<
�
�����
������		
���	��	���
�
�
��	�
����
����������
����

	�����
�
�����	
?
	

�����
������
�
�	����
�?
�	

����������
�

?
��	��	������
��
�
	��	��	�������	
��	
����
���	������	�
��
����	
������	�
�
���		
���<
���
��	���?
�����	
�
�����?
��
�
��
�	����	�
�\����
�������
	
�������
���	�������
��	
�������	�
�
�?
�	

���������

Number of 
�����
�����

2020

Number of shares

Number of shares

2019
Number of 
�����
�����

Maturity
year

As at January 
1, 2020

As at January 
1, 2020

Purchased / 
bonus issued 

during the year

Purchased / 
bonus issued 

during the year

Sold during
the year

Sold during
the year

 As at
December 31, 

2020

 As at
December 31, 

2020

Percentage of 
�����������

Percentage of 
�����������

Carrying 
amount 

Carrying 
amount 

Market value

Market value

Unrealised 
gain / (loss) on 

remea-
sure-ment

Company’s name

Company’s name

Maturity
yearCoupon rate Coupon rate��	
��

payment
��	
��

payment
Carrying
amount

Carrying
amount

8f��

���
�����+

8f��

���
�����+

�%�� ���
�
�

���
������
��[��
��������������
20192020Particulars Maturity year Effective yield% per annum ��	
�payment (Rupees in ‘000)

� ���
�	���`�?
�	�
�	������� �~�~� }��{��� �
�
#������� �#�� ������{�
� ���
�	���`�?
�	�
�	������� �~�}� }��~��� �
�
#������� �#��� �}��~{��
� ���
�	���`�?
�	�
�	������� �~��� }}�{{�� �
�
#������� �#���� ��������
� ���
�	���`�?
�	�
�	������� �~��� }}����� �
�
#������� �#���� �}�~}��
� ���
�	���`�?
�	�
�	������� �~��� }������ �
�
#������� �#���� �}�}~��
� ���
�	���`�?
�	�
�	������� �~�}� }}�{��� �
�
#������� �#���� ��}����{�
� �� � � � � � � �#���� ������}{�
   

2019 2020



131Annual Report 2020

For The Year Ended December 31, 2020

2020Note 2019
?M�������
�����@

�%�� �
�
���

����
��
����
��������
�
�����[��
��������������

� ���	������
����
#�{����
�����	
���� �$�$�� ������=���� ��<���=����

�%�%&� �������������
����������	�����{�����
��	���;

\����
���
��J��
�\Q���
���
�����

#�
#���	��=$�����	�
=$����?������<$�����	��"$��@�����


��$���������������	�����{�����
�����;J��
��������$

�%&�� {�������
������
��[���������
�	������


� ~���
���
������
��
� |;;	���*
;	�
�	�����?'
\���

@�*������� � ��=��� ��=�
� |�
�����`
���

���V	��

J�*������� � ������ ������
� |������[

\�*������� � ��<��� ��"���
� |������&������*������� � ������ �""�
� |��	�\�V���
��'
\���

�*������� � ��<�� ���
� |��	�\�'���	�����*������� � �"���� ��<�
� |��	�\�M��
��J�*������� � �Q���� ���
� [

\�|��
�
��*������� � ���<���� ���"��
� [

\�|�Qz
;�;�*������� � �Q���� ������
� [

\�	��'�
�
;� � �Q���� ������
� K
��	

��[

\�	��'
\���

� �� ����� ��"���
� '
\���

�K
��	

��&�����
#�V	��	�
��	
� � �Q���� ����
� �J
�
�'
\���

�*������� � �Q���� "���
� z�#�
		
�*
;	�
�	����� � �Q���� <�=�
� `V`�'
\���

�*������� �� ����� ���<��
� `
����		��*������� � ��"��� "���
� X
����V���
��*������� � �"���� �<�
� �$Z���

�V���
��*������� � ���=�� �Q��
� �
#�	�V	��	�
��	
�*������� �� ���"��� ������
� �
#�	�X�����������*������� � ��"�� ���""�
� �
#�	�'	�J����

��V�����
���*������� �� ��"�<�� ����=�
� X
����X����������[�
��
����*������� �� ��=���� ��
� X
����X����������*������� � �Q��� ���<��
� X
J�
��[

\�*������� � "���� ��
� Z�
!	�����\��
��?'
\���

@�*������� � �Q��� �<��
� Z���|�������!�����������*������� � �"��� ���""�
� z
;�;�[

\�*������� � ��<<��� ��"�=�
� z	
�
�|��
��V
���*������� � ����� �<��
� z�;�'	{���V	��

J�*������� � ������� =��=��
� `
���

��	

��&������*������� � =��� ��"�
� �Q���������*������� � �<<�� ��<�
� �	�
��V���
��*������� � ����"�� =���
� �	��
		����!�����������*������� � �<=�� ��
� �	��|����'	{���V	��

J�*������� � �Q��� �"=�
� *��\J�V���
��*������� � ��<<��� "�����
� �
����*�
��V���
��*������� � ����� <�=�
� �
���'���	�����*������� � ������� ������
 
� [
�

����
�������	�{
��� � �������� �"���=

�
�\����
��� �
�\����
���
2020 2019

?M�������
�����@



132 IGI Holdings Limited

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��

� [
�

���;�	�#����	�{
��� � �������� �"���=�
 

� �V[�[

\�*������� � <���� ������
� ����

�[

\�*������� � �Q��� ����
� ����
����
��	���*������� � "�<�� ����
� ��#�
��&������������*������� � ����� <<��
� K���
��V��
�

�*������� � =���� ��"�
� K���
��������*������� � ���=��� ���<��
� ����

��Z
�������	���
��V	��

J�*������� � ������� ��"���
� '
\�&���\���	�	���*������� � "="�� �Q��
� '
\���

����������*������� � ����� ����=�
� '
\���

�'���	�����*������� � ���<��� =���<�
� '
\���

�&�
�������*������� � ������� ��"���
� &
���'	{���*������� � �Q��� ����
� ����&�
����V	��

J�*������� � �Q��� ����=�
� &���K	�����
�Z
��'�����
��*������� � �<��� ������
� &J
�������'�	�������
���������*������� � ��� ��
� �
��_�Z�
���`
���������*������� � ����� �"��
� ��
��*������� � �Q��� �<��
� �
�����[

\�*������� � ����"�� ������
� &J������*������� � ���<��� ����
� ����	
�V�����
���*������� � �"��� �Q��
� [

\�|��z
;�;�*������� � ��"���� �Q��
� |#�
�&������`
���������*������� � ��"�� �Q��
� Z�
!	�����\��
��?'
\���

@�*������� � "=��� �Q��
� ����&�
����*������� � ��"�� �Q��
� �� � � � � �"���"�� <=��"��

�
�\����
��� �
�\����
���
2020 2019

?M�������
�����@

�%&&� }������	�
���[���������
�	������
� � � �

� |��|���
�`��
����|##��������`
�	���X�
�� � "������� "������
� |��|���
�`��
����V
���X�
�� � ���<���� �=�����
� |��|���
�&�
��
��&�	�\�X�
�� � ����"���� ��������
� |��
�
��Zz'�|���
�X�
�� � �������� �������
� |��
�
��Zz'�`��
����`
�	���X�
��� � �����=��� �"�����
� |��
�
��Zz'�`��
����&�	�\�X�
�� � ��"��=��� ��������
� |��
�
��Zz'��	
�J��
�\���X�
�� � ������<�� "�������
� |��
�
��Zz'�&�	�\�X�
�� � �"��<""�� <=���=�
� |��
��`��
����`
�	���X�
�� � �=�"�=�� �Q��
� |��
��`��
����&�	�\�X�
�� � ��"��<��� �"������
� |��
��&�	�\��
�\���X�
�� � �����"��� ������<�
� z[*�`��
����`
�	���X�
�� � �������� �Q��
� z[*�`��
����&�	�\�X�
�� � �������� �<��==��
� z[*�&�	�\�X�
�� � �����<�� �<���=<�
� z[*�Z	���
��
��&����������X�
�� � �Q��� ��"���
� �V[�`��
����`
�	���X�
�� � ��"�<���� �������
� �V[�'
\���

�`
�	���X�
�� � ������� ��"���
� �V[�'
\���

�`��
����&�	�\�X�
�� � ����=���� ��"�<<��
� �V[�'
\���

�&�	�\��
�\���X�
�� � "���=�=�� "�������
� ����

�`��
����X�
�� � ����="�� ����
� ����

�V
���X�
�� � ������� ����=��
� ����

�`��
����`
�	���X�
�� � ==�=���� �=��<��
� ����

�`��
����&�	�\�X�
�� � �Q��� �=�"���
� K|X|�`��
����&�	�\�X�
�� � �Q��� ��������
� K|X|��	
�J��
�\���X�
�� � �Q��� �"��
� K|X|�&�	�\�X�
�� � �Q��� ������"�
� �[*��	
�J��
�\���X�
�� � =�"�<�� ��"�"�
� �[*�&�	�\�|��

�
#��X�
�� � �<������� �=������
 

 Balance �
�������	�{
��� � "���������� "���������

K���
������
���K���
������
���
2020 2019

?M�������
�����@



133Annual Report 2020

For The Year Ended December 31, 2020

� [
�

���;�	�#����	�{
��� � "���������� "���������
 

� |��
�
��Zz'�`
�	���X�
�� � �����<�� �Q��
� |[*�&�	�\�X�
�� � �������� �Q��
� |[*�`��
����&�	�\�X�
�� � �==���=�� �Q��
� |[*�`��
����`
�	���X�
�� � �����=�� �Q��
� ����

�&	�����#
�X�
�� � <���=�� �Q��
� K['�`��
����`
�	���X�
�� � =������ �Q��
� z[*�`
�	���X�
�� � ��=�� �Q��
� |��
��`
�	���X�
�� � �"��=��� �Q��
� X
J�
��&�	�\�X�
�� � ���<<��� �Q��
� X
J�
��`��
����&�	�\�X�
�� � "������� �Q��
� K['�`��
����&�	�\�X�
�� � ��=������ �Q��
� K['�&�	�\�X�
�� � ������<�� �Q��
� K['�&
��
#��X�
�� � "���� �Q��
� K['�X�


��
��&���	��`
�	���X�
�� � ������� �Q��
� �[*�`
�	������	���
��J�X�
�� � �=��� �Q��
� �� � � � � ����������� "���������

K���
������
���K���
������
���
2020 2019

?M�������
�����@

�%&$� ���
�
�

��'
������
��[���������
�	������
�
 

 
� ���
�	���`�?
�	�
�	������� }~��
���� �~�~� }��~~�� �
�
#������� �#���� ��{������
� ���
�	���`�?
�	�
�	������� ���
���� �~�~� {����� �
�
#������� �#���� ���}�����
� ���
�	���`�?
�	�
�	������� }~��
���� �~��� }��~~�� �
�
#������� ��~�}���� ����{}��
� ���
�	���`�?
�	�
�	������� ���
���� �~��� {��~�� �
�
#������� �#���� �}���������
� ���
�	���`�?
�	�
�	������� ���
���� �~�}� ������ �
�
#������� �#���� ���������
� ���
�	���`�?
�	�
�	������� ���
���� �~�}� ������ �
�
#������� �}�}������ �}���~���
� ���
�	���`�?
�	�
�	������� ���
���� �~��� ��~~�� �
�
#������� ��{��� ����}���{��
� ���
�	���`�?
�	�
�	�������|���	
��� � }~��
���� �~��� ���~�� �
�
#������� �}�{{{��{��� ��~~�����
� ���
�	���`�?
�	�
�	�������|���	
��� � }~��
���� �~��� ��{��� �
�
#������� ��{���~~�� ���{��~~�
� ���
�	���`�?
�	�
�	�������|���	
��� � }~��
���� �~��� ������ �
�
#������� �}����{��� ����}���}~�
� ���
�	���`�?
�	�
�	�������|���	
��� � }~��
���� �~�{� ���{�� �
�
#������� �}���{{��� �#���
� �� � � � � � � � ����������� �{���������
� ����
	���
�������
���� �����	��� �~�~� }���~�� �����	��
	�� �#���� �}�����~�
� ����
	���
�������
���� �����	��� �~�~� }���}�� �����	��
	�� �#���� ���}��~~�
� ����
	���
�������
���� }���
��� �~�~� }������ �����	��
	�� �#���� �����������
� ����
	���
�������
���� �����	��� �~�}� ��}~�� �����	��
	�� ���{~������� �#���
� ����
	���
�������
���� �����	��� �~�}� ���~�� �����	��
	�� ��}���{{�� �#���
� ����
	���
�������
���� �����	��� �~�}� ��}~�� �����	��
	�� ����{{��� �#���
� ����
	���
�������
���� }���
��� �~�}� ���~�� �����	��
	�� �}}������� �#���
� ����
	���
�������
���� }���
��� �~�}� }��}~�� �����	��
	�� ���������� �#���
� ����
	���
�������
���� }���
��� �~�}� ���~�� �����	��
	�� ��{�~���� �#���
� ����
	���
�������
���� }���
��� �~�}� ��{~�� �����	��
	�� �{������� �#���
� ����
	���
�������
���� }���
��� �~�}� ���~�� �����	��
	�� �}���~���� �#���
� ����
	���
�������
���� }���
��� �~�}� {��~�� �����	��
	�� ����}���� �#���
� ����
	���
�������
���� }���
��� �~�}� ���~�� �����	��
	�� �����~��� �#���
� ����
	���
�������
���� }���
��� �~�}� ���~�� �����	��
	�� �{�������� �#���
� ����
	���
�������
���� }���
��� �~�}� ��}~�� �����	��
	�� �����~{�� �#���
� ����
	���
�������
���� }���
��� �~�}� ���~�� �����	��
	�� �}�}�}{��� �#���
� � � � � � � � � �}~���{������ ���~}}�����
� !���`����������� ���
���� �~��� ������ �
�
#������� �����}���� �#���
� �� � � � � � � � ����}���� �#���
 

� �� � � � � � � � }����~������ �}����������
 
�  ��
�
��
��
�
�	����
�	���̀ �?
�	�
�	�������<�
�����
�����
������	�	�	�����
���
	�<
	��	�
��	�	
������������
�	���
�����������
�

<
	��	�
��
��
�
�
�	����������
�|���������#�
�	
���������
�	
����{����	�
�`�������
����
����
���~~~����?
�������
	�?���
��������
}{���
��
���|�~}{������}{������
��
�����

 
 

20192020Maturity year Tenure Particulars Rate of return % per annum ��	
�payment (Rupees in ‘000)

Market Value



134 IGI Holdings Limited

K	�����	�

��X	���
#�'
���	������V	
�	���
����X�


��
��&�
����
��

�%&;� Z
����
������
��[���������
�	������


 �
��������������
�
����!����
����� 
� �����$��������
�
	
��� � �}~�~~~�� ���
���� �����	����
���� � � � � �����	����
���
� �� � � � � � �������}��~�� �
�
�������� ��~�~~~�� �}~�~~~�� ���
���� �������}��~�� �
�
�������� ��~�~~~�
� ���
�
�������
�
	
���� � }~�~~~�� ���
���� �����	����
���� � � � � �����	����
���
� �� � � � � � ���������� �
�
�������� ��~�~~~�� �}~�~~~�� ���
���� ���������� �
�
�������� ��~�~~~�
� ����������
�
	
�� � � �}��~~~�� ���
���� �����	����
���� � � � � �����	����
���
� �� � � � � � �������}����� ����	
���� ����~~~�� �}��~~~�� ���
���� �������}����� ����	
���� ����~~~�
� ���
��������
�
	
��� � �}~�~~~�� ���
���� �����	����
���� � � � � �����	����
���
� �� � � � � � �������}��~�� �
�
�������� ��~�~~~�� �}~�~~~�� ����
����� �������}��~�� ��
�
��������� ��~�~~~�
� �� � � � ����~~~�� � � � �����~~~�� ����~~~�� � � � �����~~~�
 
 Unlisted Commercial Paper 
� ������<
�����������
�
	
�� �#���� � �#��� �#��� �#���� ����~~�~~~�� �}��
���� }���~�� � ���������

� �� � � � ���~~~�� � � � �����~~~�� �������~~~�� � � � ���������

Number of 
�����
�����

2020 2019
Number of 
�����
�����

Maturity
year

Maturity
yearCoupon rate Coupon rate��	
��

payment
��	
��

payment
Market
value

Market
value

2020Note 2019
?M�������
�����@

2020Note 2019
?M�������
�����@

�%&=� #���

������������	��
�
���

��

� Z	���
��
������������� � ������������ ����=�=���
� ��;������������� � �Q��� ��=�"���
� ��������	������������� �$�� ������=���� ��<���=���
� �� � � � � ���<�������� =�����=���
 
�� �!'Xf�!#{�_�����7X:�_�f{�!'Xf�!#{�_��f{����7X:�f{#{�9�*:{'
 
 
� |�	�
��������	���	���J�	�����Q��
��������
� Q��V	
��������#		�� � �<������� �������<�
� Q��V	
���������	�;����� � ���"������ ���"�"���
� �� � � � <$��� ���������<�� �����"�<���
� '�	����	
��	���	�;�����������
;���� <$��� �?��"����@� �?��"�"��@
� �� � � � � �<������� ������<�
� |�	�
��������	�����
������>����
\
����Q��
��������
� Q�V	
��������#		�� � ����=���"�� ����<���
� Q�V	
���������	�;����� � ���"�"�� �����"�
� �� � � � � ���"��<�=�� ���=��=��
� '�	����	
��	���	�;�����������
;���� <$"�� ?���"�"@� ?�����"@
� �� � � � � ����=���"�� ����<���
� �	�
�� � � � ���<������� ��<<������
 
�%&�� ����
##��#
���
�	�
��������	��������	�����������!��������

���!���������	������Z�	���
�	�
����	�

M�$�K���?������M���$���������	
@$

�%$�� ��������
�	��������	����
�
�����
��[��
����
�
���
����������
���

� [
�

���
��
���

�
�J��� � ��"�"���� ����""<�
� '�	����	
��
�������
#�����J�
��� � ���=<��� �=���<�
� ������
�	�������
#�����J�
�� � ?�=��"�@� ?"��"�@
� [
�

���
��
�������;���"�� � ��"������ ��"�"���

�%;�� ��������
�	��������	����
�
�����
��[����
���
���
��_��
�
���
��
 
� [
�

���
��
���

�
�J��� � �����"�� �����"�
� ������
�	�������
#�����J�
��� � ?���@� �Q��
� [
�

���
��
�������;���"�� � ���"�"�� �����"

2020 2019
?M�������
�����@

(Rupees in ‘000)(Rupees in ‘000)



135Annual Report 2020

For The Year Ended December 31, 2020

2020Note 2019
(Rupees in ‘000)

2020Note 2019
(Rupees in ‘000)

9 DEPOSITS, PREPAYMENTS, LOANS, ADVANCES AND OTHER RECEIVABLES 
 

 Advances  
 Advances - unsecured considered good  18,368  13,108 
 Advances / loans to agents - unsecured considered good  278  278 
 Advances to employees against expenses - unsecured
   considered good - executives  921  1,659 
 
 Other receivables 
 Sales tax recoverable  77,733  57,389 
 Salvage recoverable   108,104  59,885 
 Receivable against claim administration services - unsecured  
   considered good- net 9.1  104,427  186,758 
  9.2  207,031  212,955 
 Receivable from clients against purchase of marketable 
   securities and commodity contracts - secured considered good  32,085  122,997 
 Qard-e-hasan   100,000  60,000 
 Mudarib fee  6,539  5,110 
 Experience refund receivable - unsecured considered good  66,356  32,165 
 
 Deposits and prepayments 
 Security deposits and prepayments  246,746  254,456 
 Prepaid reinsurance premium ceded  1,001,740  972,374 
 Exposure deposit with National Clearing Company of Pakistan 
   Limited / Pakistan Stock Exchange Limited  279,901  126,901 
 Others    213,019  138,287 
       2,463,248  2,244,322 
 
9.1  This includes provision against receivable from claim administration services amounting to Rs. 10 million.
 
9.2  This balance represents outstanding amount of old lease portfolio acquired by the Holding Company 

as part of amalgamation of Ex. IGI Investment Bank Limited w.e.f December 31, 2016 that has been 
retained by the Holding Company as part of scheme of arrangement and carried at fair value at the 
time of acquisition.

 This includes fair value of collaterals amountring to Rs. 14.590 million (2019: Rs. 18.990 million) and 

10 CASH AND BANK BALANCES
 
 

 Cash and other equivalents 10.1   1,206   1,896 
 Current and other accounts 10.2   1,258,236   658,393 
        1,259,442   660,289 
10.1  Cash and other equivalents 
 
 Cash in hand  1,206  1,896 
 
10.2  Current and other accounts 
 
 Current accounts   53,065   50,395 
 Savings accounts 10.2.1  1,205,171   607,998 
       1,258,236   658,393 
 
10.2.1 The balances in savings accounts carry mark-up ranging between 3.00% to 12.75% (2019: 5.00% to 

12.75%) per annum.
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2020Note 2019
(Rupees in ‘000)

2020Note 2019
(Rupees in ‘000)

10.3  Cash and cash equivalent

 
 Cash and bank balances 10 1,259,442  660,289 
 Term deposit receipts
 (having original maturity of 3 months or less) 7.9 1,101,600  1,852,607 
 Short term loans 20 (2,800,696) (2,614,278)
       (439,654) (101,382)
11 NON-CURRENT ASSET HELD FOR SALE 
 
  - Unquoted equity securities  11.1   9,110   9,110

11.1 As per Section 8 of the Central Depositories (Licensing and Operations) Regulations, 2016, IGI 
Investments is not eligible to hold shares of Central Depository Company (CDC) transferred from 
Holding Company  (formerly IGI Insurance Limited) under the sanctioned scheme of arrangement.

 Accordingly, under the instruction of Securities Exchange Commission of Pakistan (SECP), IGI 
Investments intends to dispose or transfer such shares.

12 RETIREMENT BENEFIT OBLIGATION
 
 

 Funded gratuity schemes 12.1.3 42,133  43,471 
 Un-funded gratuity scheme 12.2.3 15,712  -  
       57,845  43,471 
12.1 Funded gratuity schemes 

12.1.1 Salient features 

 The Group offers separate approved gratuity funds for eligible employees of IGI General and IGI Life. 
Annual contributions are made to the funds on the basis of actuarial recommendations. The gratuity 
schemes are governed under the Trust Act, 1882, Trust Deed and Rules of Fund, Companies Act, 
2017, the Income Tax Ordinance, 2001 and the Income Tax Rules, 2002.

 The Group faces the following risks on account of these gratuity schemes:

 Final salary risks
 

 Asset volatility
 Most assets are invested in risk free investments. However, investments in shares, are subject to 

 
 The plan liabilities are calculated using a discount rate with reference to corporate bond yields. A 

decrease in corporate bond yields will increase plan liabilities, although this will be partially offset by 
an increase in the value of the current plan’s bond holdings.

 Central Depository Company 
  of Pakistan (note 11.1)  1,299,993  325,002   -    1,624,995  9,110  9,110   -   
 

 Total as at December 31, 2020      9,110  9,110   -   

As at January 
1, 2020

Purchased / 
bonus issued 

during the year
Sold during

the year
 As at

December 31, 
2020

Carrying 
amount 

as at
December 31, 

2020

Market value
as at

December 31, 
2020

Unrealised 
gain / (loss) on 

remea-
sure-ment

Company’s name

(Rupees in ‘000)

Number of shares
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32.1 Following are the related parties with whom the Group had entered into transactions or have 
arrangement / agreement in place:

33 OPERATING SEGMENT 
 
33.1 The Group’s business is organised and managed separately according to the nature of services 

provided with the following segments:

 Non-Life Insurance (Conventional and Takaful)
 
 - 

ation and other related perils.

 - Marine, aviation and transport insurance provides coverage against cargo risk, war risk, damages 
occurring in inland transit and other related perils.

 - Motor insurance provides comprehensive car coverage, indemnity against third party loss and 
other related coverage.

 - Accident and health insurance provides coverage against personal accident, hospitalisation and 

 - Miscellaneous insurance provides coverage against burglary, loss of cash in safe and cash in 
transit, engineering losses, travel and other coverage.

 Life Insurance
 
 - The Life (participating) segment provides life insurance coverage to individuals under individual 

life policies that are entitled to share in the surplus earnings of the statutory fund to which they are 
referable.

 - The Life (non-participating) segment provides life insurance coverage to individuals under individual 
life policies that are not entitled to share in the surplus earnings of the statutory fund to which they 
are referable.

Name of related partyS.No. Aggregate %
of shareholding

Basis of association
/ relationship

  1  Packages Limited   Associate  10.5%
  2  Syed Babar Ali   Chairman  19.0%
  3  Babar Ali Foundation   Other related party  10.9%
  4  Industrial Technical and Educational Institute   Other related party  16.8%
  5  DIC Pakistan Limited   Other related party  N/A
  6  Packages Real Estate (Private) Limited   Associate  N/A
  7  Syed Maratib Ali Trust   Other related party  N/A
  8  Tri-Pack Films Limited   Other related party  N/A
  9  Bulleh Shah Packaging Limited   Other related party  N/A
  10  Omypack Private Limited   Other related party  N/A
  11  Packages Lanka    Other related party  N/A
  12  Syed Hyder Ali   Key management personnel  6.1%
  13  Perwin Babar Ali   Other related party  2.4%
  14  Syeda Henna Babar Ali   Other related party  4.2%
  15  Chaudhry Tahir Masaud   Key management personnel  N/A
  16  Amina Hyder Ali   Other related party  0.2%
  17  S.C.Johsons &  Son of Pakistan (Private) Limited   Associate  45%
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