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NATIONAL INSURANCE COMPANY LIMITED

HISTORY, OBJECTIVES AND STATE OF AFFAIRS OF YOUR COMPANY

Major Objectives of National Insurance Company Limited include:

The Company provides insurance coverage in the following areas:
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The Company provides general insurance coverage to the moveable and immoveable assets, liabilities, risks and/ or 
interests belonging to Federal & Provisional Governments, Local Authorities and Statutory Corporations. It has a 
captive clientele in terms of the provisions of Section 166 of the Insurance Ordinance, 2000.

National Insurance Company Limited ("the Company") was incorporated in Pakistan on March 31, 2000, as an 
unquoted public limited company under the repealed Companies Ordinance 1984 (now the Companies Act, 2017) 
through National Insurance Corporation (Reorganization) Ordinance, 2000.

• To provide insurance cover to the Government/Semi Government organizations at economical cost;
• To reduce outflow of foreign exchange by reducing dependence on reinsurance abroad;
• To make significant contributions to public exchequer by payment of taxes & dividends;
• To make prudent investments in public as well as private sector in order to obtain maximum returns.

Fire and Allied Perils
Property All Risk
Machinery Breakdown 
Contractors' All Risk 
Erection All Risk
Business Interruption following;
> Property Damage
> Machinery Breakdown

The Company's operations and governance remained smooth until the year 2009, however, during the period from 
2009 and 2010 due to certain decisions taken by the then Board members as a collegiate, the Company underwent 
a state of turmoil due to cases relating to purchase of properties. Thereafter, the Hon'ble Supreme Court of Pakistan 
took notice of the same and Suo Moto case bearing No. 18 of 2010 necessitated an overhaul of the Company. As a 
consequence, the Company has been functioning without a duly constituted Board of Directors for a significant 
period of time.

A Board of Directors was appointed/ nominated during the year 2013 for a period of six months only. Hence, during 
the period from 2010/2011 to 2015, the Company largely functioned without a Board of Directors. Consequently, 
the audits of the Company's accounts could not be carried out and the same interfered with the Company's smooth 
functioning as it created a backlog of numerous issues including, but not limited to, the audit of accounts given the 
fact that the process of auditing is a sequential one.

The Directors of your Company take pleasure in presenting their report together with the audited financial 
statements and Auditors' Report thereon for the year ended December 31, 2019. The Director's report prepared 
under Section 227 of the Companies Act, 2017, the Public Sector Companies (Corporate Governance) Rules, 2013 
and the Code of Corporate Governance for Insurers, 2016, will be put forward to the members at the 20th Annual 
General Meeting of the Company to be held on September 12, 2024.

DIRECTORS’ REPORT - 2019
ON THE ANNUAL AUDITED ACCOUNTS FOR THE YEAR ENDED DECEMBER 31,2019

The Company has never been in loss ever since the year 2000 i.e. when the National Insurance Corporation was 
converted into a public limited company through the promulgation of the National Insurance Corporation 
(Reorganization) Ordinance, 2000.

® Marine Cargo
• Marine Hull
• Aviation Hull
• Bankers Blanket Bond
• Electronic Equipment
• Workmen Compensation
• General Public Liability
• Cash-in-Safe
• Cash-in-Transit



ii.

v.
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Moreover, alongside the audit and finalization of accounts, the Company has not been in compliance with other 
statutory obligations including the ones relating/ ancillary to the audit and finalization of accounts. Other 
shortcomings in compliance of other statutory requirements include, but are not limited to, the following:

Another Board of Directors was appointed / nominated February 2015 which remained for three years, which got 
the financial statements for the years 2010, 2011, 2012, 2013 and 2014 audited and approved. After that, another 
Board of Directors was appointed/ nominated through notification dated May 31, 2018 for a period of three years 
and its tenure ended on May 31 2021, this Board of Directors got the financial statements for the years 2015, 2016 
and 2017 audited and approved. Then after a gap two-and-a-half-year new Board (i.e. the present Board) was 
notified on August 8, 2023 and held its first meeting on November 13, 2023. This current Board of Directors of the 
Company took initiatives to conclude the pending audit and finalization/approval of pending financial years, and 
completed the audit of accounts for the years 2018 and 2019, the same are being adopted and adopted by the 
shareholders in Annual General Meeting being held on September 12, 2024 (20th Annual General Meeting) which is 
being convened after obtaining the direction of the Securities and Exchange Commission of Pakistan (SECP) in terms 
of Section 147 of the Companies Act, 2017.

Non-existence of Board of Directors for a considerable time.
Appointment of a qualified person as Chief Financial Officer, which has now been done on April 22, 2024, 
and a qualified professional from the finance function has been nominated as its Chief Financial Officer, 
who was looking after the finance function as Acting Chief Financial Officer since April 12, 2023. Before this 
the Company appointed it's Chief Financial Officer on October 15, 2020, who stayed for around a year till 
November 19, 2021.

iii. Appointment of Chief Internal Auditor, which is under process. The company had a Chief Internal Auditor 
Officer from January 1, 2020, till July 31, 2022, and was transferred to Finance function to assist in 
completion of financial statements and looking after the finance function.

iv. Appointment of Compliance Officer, which is under process. The company had a Compliance Officer from 
April 22, 2021, till March 7, 2023.
Obtaining credit rating(s), which can only be done once all outstanding accounts are audited, signed and 
approved.

vi. Non-holding of Annual General Meetings within the timeframe stipulated under the Companies Law.
A delayed Annual General Meeting was held on December 30, 2020, to adopt financials of years 2015 till 
2017 and now another Annual General Meeting is being held on September 12, 2024 to adopt financials of 
years 2018 and 2019.

vii. Timely appointment of external auditors.
The external auditors, RSM Avais Hyder Liaquat Nauman, were appointed for the years from 2017 to 2019 
on 30th August 2019. Now, external auditors are being appointed for the years from 2020 till 2023 in Annual 
General Meeting of September 12, 2024.

viii. Timely audit, signing, approval and filing of accounts including quarterly statements of assets and liabilities, 
and other ancillary reports (Directors' Reports) and Statements of Compliance/ Non- Compliances under 
the Corporate Governance Laws as well as the Insurance Ordinance, 2000 applicable to the respective years.

ix. Non-existence of various policies & procedures, which has already been addressed by the Board and many 
new policies & procedures in line with the best practices have now been made and approved, while some 
other policies & procedures are being made by the consultants engaged for this purpose and it is expected 
that those policies will be finalized and approved sooner.

The Company's Board of Directors and the Management has made all out efforts to ensure that the Company meets 
all its statutory obligations including finalization of the accounts for the previous years, within the earliest possible 
time, because of which the Company is able to conclude the audit of accounts for the year under consideration.
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Despite the challenging environment, the Company performed well in 2019 as we closed the year delivering sound 
financial results with a premium growth of 31.41% in business over the preceding year. We continued to follow the 
strategy of sustainable growth.

In 2019, the gross premium increased to Rs. 11,814.41 million as compared to Rs. 8,990.76 million in 2018. The net 
insurance premium revenue was 33.5% (Rs. 3,952.22 million) of total gross premium underwritten as compared to 
the net insurance premium revenue of 39.6% (Rs. 3,561.40 million) in 2018. The net claims ratio for the year 2019 
was at 24.64% as compared to last year's ratio of 21.55%. The underwriting results reported a profit of Rs. 1,824.80 
million in 2019 as against profit of Rs. 1,593.15 million in the year 2018.

Key financial data depicting the business performance of the Company in the year 2019 in comparison with last year 
(2018) is presented below (all figures are stated in Rupees in millions):

Profit before tax amounted to Rs. 4,727.05 million in the year 2019 recording an increase of 7.05% against the 
preceding year's profit of Rs. 4,415.88 million. Also, the Profit after tax witnessed an increase of 21.80% to Rs. 
3,485.08 million as against profits of Rs. 2,861.33 million in the preceding year.

2,122

I.
FY-2018

Fire and Property Damage
Fire and property class of business constituted 19.73% of 
the total portfolio. During the year, the Company has 
underwritten a gross premium increased to Rs. 2,331.26 
million (2018: Rs. l,931million). Net claims to net premium 
ratio increased to 109.59% in 2019 as compared to 9.36% in 
2018. As a result, fire and property class posted a 
underwriting loss of Rs. 396.64 billion in 2019 as compared 
to a profit of Rs. 1,343.83 million in 2018.

The Gross Written Premium and Net Premium for different classes of business for the year 2019 as compared to 
previous year, 2018 as below;

The return-on-investment portfolio was substantially increased to Rs. 3,184.80 million in 2019 as compared to Rs. 
1,403.41 million in 2018. This is due to investment income from T-Bill of Rs. 1,908.22 million. Rental and other 
income was Rs. 394.88 million whereas the same amount was Rs. 2,142.02 million in the preceding year.
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IL
FY-2019

Motor
Motor class of business constituted 3.79% of the total 
portfolio. During the year, the Company's gross written 
premium has reduced to Rs. 447.70 million (2018: Rs. 
470.08 million). Net claims to net premium ratio increased 
to 16.35% in 2019 as compared to 7.35% in 2018. As a 
result, Motor class reported reduced profit of Rs. 415.98 
million in 2019 as compared to profit of Rs. 436.83 million 
in 2018.

Engineering
The Engineering class of business constituted 37.45% of 
the total portfolio. During the year, the gross written 
premium has increased to Rs. 4,424.86 million (2018: Rs. 
2,122.14 million). Net claims to net premium ratio 
increased to 192.87% in 2019 as compared to 82.41% in 
2018. As a result, this portfolio showed an underwriting 
loss of Rs. 1,028.34 million (2018: loss of Rs. 200.22 
million).

Miscellaneous
The Miscellaneous class of business constituted 2.52% of 
the total portfolio. During the year, the Company has 
underwritten a gross premium of Rs. 298.02 million (2018: 
Rs. 305.42 million). Net claims to net premium ratio 
increased to 103.56% in 2019 as compared to 6.25% in 
2018. As a result, this portfolio showed an underwriting loss 
of Rs. 39.53 million (2018: profit of Rs. 345.90 million).
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Axis Title

Marine, Aviation & Transport
Marine, Aviation & Transport class of business 
constituted 36.50% of the total portfolio. During the year, 
the Company's underwritten gross premium has 
increased to Rs. 4,312.57 million (2018: Rs. 4,162.50 
million). Net claims to net premium ratio of -249.37% in 
2019 as compared to 57.58% in 2018. As a result, this 
portfolio showed underwriting profit of Rs. 2,873.33 
million in 2019 as compared to a loss of Rs. 333.18 million 
in 2018.
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INVESTMENT INCOME

The break-up of investment income is as under:

Income

Dividend income

1,101 1,008Return on PIBs

(218)51

(1)0

1,4033,185

Assets Break-up

20182019

■ Investment Property■ Investments

Cash & BankFixed Assets

E Investment in Subsidiary H Other Assets

KEY OPERATIONAL AND FINANCIAL DATA

1,908

2
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Investment income of the Company witnessed a 
increase of 126.98% mainly due to increase in 
return on government securities (T-Bills) whereas 
return on term deposits decreased substantially 
due to change of strategy to switch investments to 
government securities.

As of December 31, 2019, the Board comprised of seven directors having the knowledge, skills and experience 
required to provide oversight and strategic guidelines to the Company. All the directors represented diverse fields / 
professions and possessed the necessary skills and understanding to deal with various business issues and had the 
ability to review management performance.

Dividend income decreased by 41.75%, Income on 
government securities increased and income on 
term deposit decreased in 2019. As a result, the 
overall income from investments amounted to Rs. 
3,185 million in 2019 as against Rs. 1,403 million in 
2018.

BOARD OF DIRECTORS
During the year 2019, following persons have been the directors on the Board of Directors of your company, whose 
appointments / nominations on the Board were approved by the Insurance Division of SECP.
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Description FY-2013 FY-2014 FY-2015
Gross Written Premium 
Net Written Premium
Net Claims__________
Underwriting Profit
Investment income
Profit Before Tax_____
Income Tax Expense
Profit After Tax______
Total Equity
Total Liability________
Dividend
Total Investments

6,083 
3,001 

136 
2,036 
2,541 
4,501 
1,881 
2,620 

20,860 
18,212 

500 
14,723

5,534 
2,923 

498 
1,705 
3,152 
4,411 
1,256 
3,155 

28,933 
21,625

500 
31,390

4,939
3,709

799
2,271
1,620
2,823

719
2,104

28,327
21,100

500
29,653

11,814
3,952

974
1,825
3,185
4,727
1,242
3,485

35,215
28,390

500
38,988

(Figures in Rs. million)

FY-2016 FY-2017 FY-2018 FY-2019
8,990 
3,561

768 
1,593 
1,403 
4,416 
1,555 
2,861 

30,837 
21,654

410 
27,757

During the year 2019, Syed Arshad Ali (Independent member) ceased to hold the directorship of the Company on 
April 1, 2019, because of which a casual vacancy arose and Tariq Jamil was nominated by the Government of 
Pakistan, as independent member and he joined the Board of the Company on November 29, 2019.
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Return on T-Bills
Return on term deposits 
(Loss)/Gain on sale of 
'Held for trading' investments 
(Net impairment) 
(Loss)/Gain on sale of 
'Available-for-sale' investments 
(Net impairment)
Net Investment Income

COMPANY'S ASSETS
Total assets of the Company as of 31 December 2019 
amounted to Rs. 63,605 million as against Rs. 52,491 
million in 2018. Total investments increased by 46.46% to 
Rs. 35,557.91 million as compared to Rs. 24,277.76 million 
in 2018. The management's strategy is to optimize 
utilization of funds over a long-term investment horizon to 
maximize investment returns.

40,000
J 30,000
5 20,000

10,000

FY-2019 FY-2018
(Rupees in million)

123 211



Total number of directors during the year 2019 and Board composition was:

End of TermDate of AppointmentName Category

18-May-202031-May-2018Syed Muhammad Tariq Huda5

30-May-202131-May-2018Dr. Rashid Manzoor6

30-May-202104-Feb-2019Manzoor Ali Shaikh7

26-Jul-201927-Dec-2017Syed Rafeo Bashir Shah8
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The Board of Directors has approved the remuneration of the members of the Board for attending meetings of the 
Board and Board Committee. The meeting fee of Rs. 50,000 per meeting is paid to directors. Travel expenses by air 
from the city of residence to the city of the meeting are paid with hotel accommodation, if availed. And that in 
addition to the said fee, each Director who is coming to attend a Board/Committee meeting from any other city, a 
daily allowance of Rs. 5,000/- shall also be paid for a day of his/her visit at the place of meeting. However, the 
Ministry of Commerce & Textile, vide its letter no. 3(10)/98-lns dated September 06, 2017 has directed that the 
Director's Fee shall be standardized at no more than Rs.50,000/-. Hence, ever since the said directive of the Ministry 
of Commerce & Textile was received, the Directors have been paid a fee of Rs.50,000/- per meeting per director.

The remuneration paid to directors for attending the meetings of the Board of Directors as well as its committees 
have been disclosed in Note 35 to the financial statements.

BOARD MEETINGS & ATTENDANCE
During year 2019, 7 meetings of the Board of Directors and 4 Emergent meetings were held and attended by the 
Directors as under:

DIRECTORS' REMUNERATION
The remuneration of the directors is approved by the Board. However, no director takes part in deciding his own 
remuneration. The Company pays remuneration to directors for attending the meetings of the Board of Directors 
and its Committees.

_________ Directors_______
Syed Arshad Ali____________
Syed Muhammad Tariq Huda 
Dr. Rashid Manzoor________
Shafqaat Ahmed___________
Syed Rafeo Bashir Shah_____
Manzoor Ali Shaikh________
Aasim Azim Siddiqui________
Tariq Jamil 

Syed Arshad Ali 
Shafqaat Ahmed 
Aasim Azim Siddiqui 
Tariq Jamil

Independent Director 
Independent Director 
Independent Director 
Independent Director 

Non-Executive Director 
(Ex-Officio Director) 

Non-Executive Director 
(Ex-Officio Director) 

Non-Executive Director 
(Ex-Officio Director) 

Acting Chief Executive 
Officer

31-May-2018
31-May-2018
31-May-2018 
29-Nov-2019

01-Apr-2019
30-May-2021
30-May-2021
30-May-2021

Meetings Attended
_________2_________
________ 10________
________ 11________
________ 11________
_________4_________
_________8_________
________ 11________

1

S.
No,

1
2 
3
4



(From March 30, 2019, to April 12, 2019)

(From December 06, 2019, to December, 2019)(From Aril 13, 2019 to December 05, 2019)

(From April 13, 2019, to December 05, 2019)

(From December 06, 2019 to December 31, 2019)
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AUDIT COMMITTEE
(From August 13, 2018, to March 29, 2019)

BOARD COMMITTEES & ITS MEMBERS 
The Board has formed the following committees:

ETHICS, HUMAN RESOURCE & REMUNERATION 
(From August 13, 2018, to April 12, 2019)

____________ NAME___________
Aasim Azim Siddiqui___________
Shafqaat Ahmed______________
Manzoor All Shaikh____________
Dr. Rashid Manzoor____________
General Manager (Internal Audit)

____________ NAME_______
Syed Muhammad Tariq Huda 
Manzoor Ali Shaikh________
Shafqaat Ahmed___________
Dr. Rashid Manzoor________
Aasim Azim Siddiqui________
Chief Executive Officer_____
General Manager (HR)

CATEGORY
Chairman
Member
Member
Member
Member 
Member 
Secretary

____________ NAME___________
Aasim Azim Siddiqui___________
Shafqaat Ahmed __________
Roshan Ali Shaikh______________
Dr. Rashid Manzoor___________
General Manager (Internal Audit)

____________ NAME___________
Shafqaat Ahmed______________
Aasim Azim Siddiqui___________
Manzoor Ali Shaikh____________
Dr. Rashid Manzoor___________
General Manager (Internal Audit)

____________ NAME_______
Syed Arshad Ali____________
Syed Muhammad Tariq Huda 
Dr. Rashid Manzoor________
Aasim Azim Siddiqui________
Chief Executive Officer_____
General Manager (HR)

____________ NAME_______
Syed Muhammad Tariq Huda 
Manzoor Ali Shaikh________
Shafqaat Ahmed___________
Dr. Rashid Manzoor________
Tariq Jamil________________
Chief Executive Officer_____
General Manager (HR)

CATEGORY 
Chairman 
Member 
Member 
Member
Secretary

CATEGORY
Chairman
Member
Member 
Member 
Secretary

CATEGORY
Chairman
Member
Member
Member 
Member 
Secretary

CATEGORY
Chairman
Member
Member
Member
Member 
Member 
Secretary

____________ NAME___________
Shafqaat Ahmed______________
Tariq Jamil___________________
Manzoor Ali Shaikh____________
Dr. Rashid Manzoor____________
General Manager (Internal Audit)

CATEGORY
Chairman
Member
Member 
Member 
Secretary

CATEGORY
Chairman
Member
Member 
Member 
Secretary



(From April 13, 2019, to December 05, 2019)

(From December 06, 2019, to December 31, 2019)

PROCUREMENT

(From April 13, 2019 to December 05, 2019)(From August 13, 2018 to April 12, 2019)

(From December 06 2019 to December 31, 2019)

CORORATE SOCIAL RESPONSIBILITY (CSR)

(From December 06, 2019 to December 31, 2019)(From March 30, 2019, to December 05, 2019)

NAME
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INVESTMENT
(From August 13, 2018, to April 12, 2019

SHAREHOLDING
The Company is 100% owned by Government of Pakistan and working under administrative control of Ministry of 
Commerce.

Tariq Jamil________________
Syed Muhammad Tariq Huda 
Shafqaat Ahmed 

____________ NAME_______
Shafqaat Ahmed___________
Syed Arshad Ali____________
Syed Muhammad Tariq Huda 
Chief Executive Officer_____
Chief Manager (Accounts)

____________ NAME_______
Shafqaat Ahmed___________
Manzoor Ali Shaikh________
Syed Muhammad Tariq Huda 
Tariq Jamil________________
Chief Executive Officer_____
Chief Manager (Accounts)

____________ NAME____________
Syed Arshad Ali________________
Shafqaat Ahmed_______________
Chief Executive Officer__________
General Manager (Administration)

____________ NAME____________
Shafqaat Ahmed_______________
Tariq Jamil____________________
Rashid Manzoor________________
Chief Executive Officer__________
General Manager (Administration)

____________ NAME_______
Aasim Azim Siddiqui________
Syed Muhammad Tariq Huda 
Shafqaat Ahmed

CATEGORY
Chairman
Member
Member 
Member 
Secretary

____________ NAME_______
Shafqaat Ahmed___________
Manzoor Ali Shaikh________
Syed Muhammad Tariq Huda 
Chief Executive Officer_____
Chief Manager (Accounts)

____________ NAME____________
Shafqaat Ahmed_______________
Aasim Azim Siddiqui____________
Rashid Manzoor________________
Chief Executive Officer__________
General Manager (Administration)

CATEGORY
Chairman
Member
Member

CATEGORY
Chairman
Member
Member
Member
Secretary

CATEGORY
Chairman
Member
Member
Member 
Member 
Secretary

CATEGORY
Chairman
Member 
Member 
Secretary

CATEGORY
Chairman
Member
Member

CATEGORY
Chairman
Member
Member
Member
Secretary

CATEGORY
Chairman
Member
Member 
Member 
Secretary



Shareholdings

Share(s) Held

200,000,000
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In pursuance of this, NICL Board of Directors in its 125th meeting held on 25th July 2024 approved to transfer one 
share of CCCL to the Chief executive Officer of National Insurance Company in order to comply with Security 
Exchange Commission requirement.

No. of 
Shareholders

0%
0%

As per resolution of the Board of Directors of CCCL, the matter for transfer of share(s) in the name of new nominee 
Director(s), from the existing shares i.e. Rs. 44,820,009, was referred to NICL's Board of Directors for necessary 
approval and further proceedings.

Total Shares
Held

SUBSIDIARY COMPANY
M/s. Civic Center Company (Private) Limited ("the subsidiary company") is the only wholly owned subsidiary of the 
Company. The subsidiary company was incorporated in the year 1994, and at present, it has a paid-up capital of 
Rs.448.20 million (divided into 44.820 million shares of Rs.10/- each share). The subsidiary company is engaged in 
the business of rental management and upkeep of its real estate properties/ buildings.

MOST RECENT DEVELOPMENT - SCHEME OF MERGER/AMALGAMATION OF THE COMPANY'S WHOLLY 
OWNED SUSIDIARY WITH AND INTO THE COMPANY
NICL holds 100% shares of CCCL which is contrary the requirements of sections 14(1) (b) and 15 read with section 
200 of The Companies Act, 2017, therefore, SECP has required the change in the shareholding while transferring 
share(s) in the name of new nominee director(s) who would then also become the shareholder(s) of the CCCL.

INTERNAL FINANCIAL CONTROLS AND ITS ADEQUACY
The Board has adopted policies and procedures for ensuring orderly and efficient conduct of its business including 
adherence to the Company's policies, safeguarding of its assets, prevention and detection of frauds and errors, 
accuracy and completeness of the accounting records and timely preparation of reliable financial disclosures. The

EARNINGS PER SHARE
During the year under review, earnings per share were Rs. 17.43/- (2018: Rs. 14.31/-). Detailed working has been 
reported in Note 34 to the Unconsolidated Financial Statements in this regard.

0% 
100% 
0%

______________________ Categories of Shareholders_____________________
Directors, Chief Executive Officer, and their spouse and minor children______
Associated Companies, undertakings and related parties___________________
Executives______________________________________________ ____________
Banks, Development Financial Institutions, Non-Banking Financial Institutions 
Insurance Companies and Takaful Companies____________________________
Modarabas and Mutual Funds__________________________________________
Shareholders holding 5% or more_______________________________________
General Public:
- Local
- Foreign____________________________________________________________
Others:
- Public Sector Companies and Corporations
- Federation of Pakistan (In the name of President of Pakistan)
- NIC Employees Empowerment Trust (NEET) 

1
1

Shareholding from 1 to 100 shares__________________
Shareholding from 101 to SOO shares_______________
Shareholding from 501 to 1,000 shares______________
Shareholding from 1001 to 5,000 shares_____________
Shareholding from 5,001 to 10,000 shares___________
Shareholding from 10,001 to 1,000,000 shares_______
Shareholding from 1,000,001 to 10,000,000 shares
Shareholding from 10,000,001 to 100,000,000 shares 
Shareholding from 100,000,001 to 200,000,000 shares 200,000,000

200,000,000

Percentage
0%
0%
0%
0%
0%
0%



aS

No casual vacancy arose with respect to the external auditors for the year 2019.

Other matters considered and / or recommended by the Audit Committee included the following:

discussions with external auditors on the issues from the audit and review of the financial statements.

• other matters requiring presence and/ outcomes of discussions with the external auditors.

2
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S. No.
1

The Company's internal control system is commensurate with its size, scale, and complexities of its operations. The 
Audit Committee of the Board of Directors actively reviews the adequacy and effectiveness of the internal control 
system and suggests improvements to strengthen the same.

system provides, though not absolute, reasonable assurance that adequate control mechanisms have been 
established within the operational businesses.

communication between the management and external auditors that are ought to have been affecting 
the progress of audit of financial statements.

Consequently, we are unable to quantify the Impact of the adjustments, if 
any, on the unconsolidated financial statements:

The Company historically has been charging deprecation on investment 
properties (refer note 7 to the unconsolidated financial statements) and fixed 
assets (refer note 5 to the unconsolidated financial statements) under 
reducing balance method using rates that are not in agreement with its 
estimate of useful life. Accordingly, this may have been resulted in a material 
misstatement, in the written down value of assets and a material 
misstatement, in the unconsolidated profit for the year and unconsolidated 
retained earnings of the Company. Due to non-availability of Item-wise detail 
fixed assets (as mentioned above) we are unable to quantify using incorrect 
depreciation rates on the unconsolidated financial statements pertaining to 
fixed assets and impact on the deferred tax.

the existence, completeness, rights & obligations and valuation 
assertions of fixed assets recorded in the unconsolidated financial 
statements of the Company as at December 31 2015, December 31, 
2016, December 31,2017, December 31, 2018 and December 31,2019.

the impairment if any, of any fixed assets recorded, in the 
unconsolidated financial statements of the Company as at December 31, 
2015, December 31, 2016, December 31, 2017, December 31, 2018 and 
December 31. 2019.

The Company has modified the depreciation policy 
to implement the Straight-Line Method for all 
assets starting January 1, 2020, to align with 
external auditors' requirements.

RECOMMENDATION OF THE AUDIT COMMITTEE
The appointment of external auditors for the year ended December 31, 2017, 2018 and 2019 was done in its 
Extraordinary General Meeting held on August 30, 2019. It was recommended the appointment and remuneration 
of M/s. RSM Avais Hyder Liaquat Noman, Chartered Accountants as the external auditors for the year ended 
December 31, 2017, 2018 and 2019 based on the outcome of the tendering process followed in accordance with the 
PPRA Rules.

OPINIONS EXPRESSED IN THE AUDITOR'S REPORT AND EXPLANATION
Auditors of the Company for the year ended December 31, 2019, have expressed their opinions on the financial 
statements for the said period, and an explanation thereto has been given as under:

We were appointed subsequent to the balance sheet date consequently; we 
were unable to carry out auditing procedures necessary to obtain adequate 
assurance regarding the quantities and condition of investment properties

_________________________Audit Opinion_________________________
The Company does not neither maintain a fixed asset register nor have an 
items-wise detail fixed assets available with it. Due to non-availability of this 
information, we were unable to obtain sufficient appropriate audit evidence 
in relation to following:

We expect that this opinion shall change in the 
later years, as the auditors for those years will be 
able to see the fixed assets register and will also be 
able to carry out necessary audit verification 
procedures in respect of fixed assets as well as 
investment properties.
This is an inherent limitation that the external 
auditors for the year ended December 31, 2019 
were appointed in the year 2019.

______________ Explanation_______________
Similar opinion was given by the external auditors 
for the year 2018. Factually, there was no fixed 
assets register during the year 2019.

The Company is in process of acquiring new 
software solution, offering advanced asset register 
capabilities, including Procure-to-Payment and 
Fixed Asset Management Systems. This new 
solution will be integrated with NICL's existing 
General Ledger System, providing a complete 
procure-to-pay solution that will revolutionize 
business process and technology integration for 
procurement, services, and finance departments. 
By laying the foundation for incremental system 
evolution, this mission-critical solution will enable 
a new level of efficiency and integration, 
transforming the way procurement and finance 
departments operate.
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Therefore, as directed by SECP the Company will hold its Annual General Meetings on September 12, 2024 for the 
years 2018 & 2019.

In addition to above, SECP further clarified that, in case the company has held its overdue meeting without 
invocation of the provision of section 147 of the Companies Act, 2017, such meeting would be considered as valid 
meetings, if held in accordance with the relevant provisions of the law.

The financial statements prepared by the Company, present fairly its state of affairs, the results of its operation, 
cash flows and changes in equity. The Company has maintained proper books of accounts as required under The 
Companies Act, 2017.

The Company has followed consistently appropriate accounting policies in preparation of the financial 
statements. Changes, wherever made, have been disclosed, and accounting estimates made are on the basis of 
prudent and reasonable judgment.

Financial Statements have been prepared by the Company in accordance with the International Financial 
Reporting Standards as applicable in Pakistan. The departure therefrom (if any), is disclosed adequately and 
explained.

The fundamentals of the Company are strong and there are no doubts about its ability to continue as a going 
concern.

RECOMMENDATION FOR DIVIDEND
A final dividend of Rs. 500 million for the financial year 2019 has been recommended for declaration by the Board 
Audit Committee and approved by the Board of Directors.

STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK
The Corporate laws, rules and regulations framed there under spell out the overall functions of the Board of Directors 
of the Company. The Board is fully aware of its corporate responsibilities as envisaged under the Companies Act, 
2017, the Code of Corporate Governance for Insurers, 2016 and the Public Sector Companies (Corporate 
Governance) Rules 2013 (the Codes) and is pleased to give the following statements:

DIRECTION / PREPARATION TO HOLD ANNUAL GENERAL MEETING
On the application(s) made by the Company in terms of Section 147(1) of The Companies Act, 2017, vide letter No. 
CS.SEC/19(h, 20th AGM/Sec.l47-CA/2024 dated August 9, 2024, the Securities and Exchange Commission of Pakistan, 
vide its letter No. E-0004795 dated August 12, 2024, has intimated that the commission vide Circular No. 07/2024 
March 7, 2024 has clarified that the spirit of section 147 of the Companies Act, 2017 is to empower the 
members/directors of the company to compel it to hold its overdue journal meetings with the intervention of 
Commission. Hence any application under section in 147 shall not be entertained by the Commission in case same 
is filed by on behalf of the company as a company cannot seek direction against itself.

COMPLIANCE WITH PUBLIC SECTOR COMPANIES (CORPORATE GOVERNANCE) RULES, 2013 AND THE
CODE OF CORPORATE GOVERNANCE FOR INSURERS, 2016
Although, the Directors signing and approving this Report along with the financial statements for the year ended 
December 31, 2019, on the basis of the indemnity to the Board for signing and approving the financial statements / 
accounts for the year ended December 31, 2019, as elaborated in the "Disclaimer & Indemnity" part given in this 
Report were not present during the period to which these financial statements relate, however, the present

and fixed assets appearing in the unconsolidated statement or financial 
position as at December 31, 2019 and application of appropriate cut on- 
procedures. We were also unable to review the event subsequently to the 
balance sheet date till the date of our audit report. Which may affect the 
financial statements further, there being to satisfactory alternative audit 
procedures that we could adopt to obtain sufficient and appropriate audit 
evidence regarding the objectives of these procedures, Consequently, we are 
unable to assess due Impact of the adjustments, if any that may have been 
identified as a result of such audit procedures on the balances as appearing 
the unconsolidated financial statements.
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Based on the said indemnity to the Board, the Statements of Compliance / Non-compliances under Rule 24 of the 
Public Sector Companies (Corporate Governance) Rules, 2013 and Clause (Ixxvi) or the Code of Corporate 
Governance for Insurers, 2016 [Clauses (Ixxviii) to (Ixxx) of the Code of Corporate Governance for Insurers, 2016 have 
been omitted vide S.R.0.277(1)/2020 dated April 01, 2020; hence, these provisions do not exist as at the date hereof, 
and accordingly, the Statement of Compliance with Section 11 and Section 12 of the Insurance Ordinance, 2000 is 
not been presented herewith], has been approved, signed, issued and annexed to these financial statements by the 
present Board of Directors without assuming any financial and/ or legal liability and/ or risk of any type or kind 
whatsoever, as the present Board of Directors was neither present during the period to which these accounts relate 
nor is the Board in a position to confirm the exact compliance status with respect to the requirements of the 
Companies Ordinance. 1984 (now the Companies Act, 2017), the Insurance Ordinance, 2000, the Public Sector 
Companies (Corporate Governance) Rules, 2013 and the Code of Corporate Governance for insurers, 2016.

Directors have approved and signed this Report along with the financial statements for the year ended December 
31, 2019, and the relevant Statements of Compliance / Non-Compliances, so as to meet the filing requirements as 
laid down under the law.

in our opinion the annual statutory accounts of the Company set out in the forms attached to the 
statement have been drawn up in accordance with the Insurance Ordinance,2000 and any rules made 
thereunder;
the insurer has at all times in the year 2019 complied with the following provisions of the Insurance 
Ordinance, 2000 and the rules made thereunder relating to:

as at the date of the statement, the insurer continues to be in compliance with the following provisions 
of the Insurance Ordinance, 2000 and the rules made thereunder relating to:

STATEMENT OF COMPLIANCE UNDER SECTION 46(6) OF THE INSURANCE ORDINANCE, 2000
Just like the Statement of Compliance / Non-Compliances under Rule 24 of the Public Sector Companies (Corporate 
Governance) Rules, 2013, the Statement of Compliance required under Section 46(6) of the Insurance Ordinance, 
2000 is being presented as under:

EXEMPTION FROM THE REQUIREMENT TO PREPARE & FILE CONSOLIDATED STATEMENTS
The financials for the years 2018 & 2019 of NICL's subsidiary, Civic Center Company Limited, has not been audited 
and approved, hence the consolidated financial statements of NICL cannot be prepared for the year 2019.

The reason for non-finalization of accounts of CCCL is due to the absence of the Board of Directors of NICL and Civic 
Center Company Limited (CCCL) as directors of CCCL are from the directors of NICL.

The abovementioned statement of compliance under Section 46(6) of the Insurance Ordinance, 2000 should not be 
read in isolation; rather the statement should be read in conjunction with the "Disclaimer & Indemnity" part given 
in this Report.

"In compliance with sub-Section (6) of Section 46 of the Insurance Ordinance, 2000, we, the Board of Directors 
ofM/S. NATIONAL INSURANCE COMPANY LIMITED, bearing insurance registration no. 183 dated 1st January, 
2002, through the Chairman Board, Chief Executive Officer and two Directors nominated by the Board of 
Directors to sign the financial statements for the year ended December 31, 2019, hereby make out the 
statement that:

i. the provisions of the Ordinance relating to minimum paid-up share capital requirements;
ii. the provisions of the Ordinance relating to minimum solvency requirements;
Hi. the provisions of the Ordinance relating to the obtaining of reinsurance arrangements."

i. the provisions of the Ordinance relating to minimum paid-up share capital requirements;
ii. the provisions of the Ordinance relating to minimum solvency requirements;
Hi. the provisions of the Ordinance relating to the obtaining of reinsurance arrangements.
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Therefore, an application was made by the Company in terms of Section 228(7) of the Companies Act, 2017 read 
with Regulation 5 of the Companies (General Provisions and forms) Regulations, 2018, vide letter No. 
CS.SEC/Accounts/indemnity/2024 dated July 11 2024, whereby request was made before the Securities and 
Exchange Commission of Pakistan for issuance of directions for grant of exemption from the requirements of Section 
228 of The Companies Act, 2017 concerning the preparation, audit and submission of the consolidated financial 
statements for the years 2018, 2019 & 2020. The Securities and Exchange Commission of Pakistan, vide its letter No. 
ID/PRDD/020-RA/2024/3291 dated July 23, 2024, accorded the requisite exemption from the requirements of 
Section 228 of the Companies Act, 2017 for the years 2018, 2019 & 2020.

On the same basis, accordingly, the Insurance Division of SECP was approached vide the Company's letter No. 
CS.SEC/Accounts/indemnity/2024 dated July 11, 2024, regarding issuance of indemnity to the Board of NICL for 
signing and approving of accounts of NICL for the years 2018 till 2023, which was responded to by SECP vide its letter 
No. ID/PRDD/020-RA/2024/3290 dated July 19, 2024. In the light of the said letter from SECP, the Board of Directors 
of the Company has considered approving, signing and recommending the accounts for the year 2018 and 2019 for 
placement before the shareholders in the 19th and 20th Annual General Meeting to be convened with the permission 
of SECP in terms of Section 147 of the Companies Act, 2017.

the Statements of Compliance / Non-Compliances have been approved, signed, issued and annexed to 
these financial statements by the present Board of Directors without assuming any financial and/ or legal 
liability and/ or risk of any type or kind whatsoever; and

COMPLIANCE WITH SECRETARIAL PRACTICES
Secretarial Compliance Certificate under Clause (xxxiii) of the Code of Corporate Governance for Insurers, 2016 duly 
signed by the Company Secretary is being furnished herewith, as part of the annual financial statements for the year 
ended December 31, 2019.

HEALTH, SAFETY AND ENVIORNMENT
We strongly believe in maintaining the highest standards in health, safety and environment to ensure the well-being 
of the people who work with us as well as of the communities where we operate. The Real Estate Department looks 
after the real estate properties and matters ancillary to those properties including health safety (hygiene) and 
security of the buildings and its occupants (including the tenants). However, the nature of the Company's business 
is such that it is not detrimental to the overall health, safety and environment.

DISCLAIMER AND INDEMNITY
As mentioned earlier, the present Board of Director of the Company was notified on August 8, 2023 and their first 
meeting was held on November 13, 2023. At that time, none of the accounts of NICL after the year 2017 were audited 
nor approved. The previous Board had approved and signed the financial statements for the years 2015, 2016 & 
2017 on the basis of the indemnity provided by SECP on 10th August 2020.

The present Board of Directors has taken initiative to approve and sign these financial statements merely on the 
basis of the indemnity issued by SECP vide its letter No. ID/PRDD/020-RA/2024/3290 dated July 19, 2024, as the 
present Board was neither present during the period to which these financial statements relate nor is the Board 
aware of the circumstances and compliance status of the Company during that period with respect to the 
requirements of the Companies Ordinance, 1984 (now the Companies Act, 2017), the Insurance Ordinance, 2000, 
the Public Sector Companies (Corporate Governance) Rules, 2013, and the Code of Corporate Governance for 
Insurers, 2016. Likewise, the present Directors have approved and signed this Report along with the financial 
statements for the year ended December 31, 2019, and the relevant Statements of Compliance / Non- compliances, 
so as to meet the filing requirements as laid down under the law.

ii. the approval of the financial statements and / or all statements and notes annexed thereto does not, in any 
way, mean or constitute approval of transactions carried out during the period to which these accounts 
relate and earlier.
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EMPLOYEES RETIREMENT BENEFITS
Detailed disclosure about deferred liabilities and movements in respect of employees' retirement benefits have been 
given in Note 22 to the financial statements for the year ended December 31, 2019.

INTERNAL CONTROL SYSTEM
The system of internal control is evolving across the Company, and the present Board is painstakingly getting the 
policies developed by professional consultants so that the policies are approved and implemented in line with the 
best practices. Moreover, the present Board of Directors is in the process of appointing a professionally qualified 
person to act as the Chief Internal Auditor. Many other initiatives are being taken to strengthen the internal control 
system across the Company.

BOOKS OF ACCOUNTS
The Company has maintained proper books of account, as opined by the external auditors in their report thereon.

ACCOUNTING POLICIES
Appropriate accounting policies have been consistently applied in the preparation of financial statements and 
accounting estimates are based on reasonable and prudent judgment, as opined by the external auditors in their 
report thereon.

INTERNATIONAL ACCOUNTING STANDARDS
International Accounting Standards, as applicable in Pakistan, have been followed in preparation of financial 
statements, as opined by the external auditors in their report thereon.

GOING CONCERN
There is no doubt about the Company's ability to continue as a going concern, and hence, the financial statements 
for the year ended December 31, 2019 have been accordingly made.

STATUTORY PAYMENTS
There are no statutory payments on account of taxes, duties, levies and charges which are outstanding as at 31 
December 2019, except those disclosed in the financial statements.

FINANCIAL STATEMENTS
The financial statements, prepared by the management of the Company, fairly present its state of affairs, the results 
of its operations, cash flows and changes in equity, as opined by the external auditors in their report thereon.

TAXES AND LEVIES
Information about taxes and levies is given in Note 33 to the financial statements for the year ended December 31, 
2019.

TRANSACTIONS WITH RELATED PARTIES
Detailed disclosure on transactions with related parties is given in Note 36 to the financial statements for the year 
ended December 31, 2019.

INTERNAL AUDIT
The Internal Audit Department has been made functional in the year 2020 by hiring a qualified Chartered Accountant 
as Chief Internal Auditor with a reporting line to Board Audit Committee. Subsequently, the Internal Audit Manual 
has been developed and approved by the Board of Directors. According to the said manual, a risk based Internal 
Audit Plan has been developed and implemented. Resultantly, Internal Audit Reports were presented to the Board 
Audit Committee. Before the year 2020, the Internal Audit Department was not fully functional. The Internal Audit 
Department used to perform pre-audit of all vouchers / transactions to be carried out before any payment was to 
be made.
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also circulated, as per the requirement of the law, and also placed on Company's website within the time specified 
by the Companies Act, 2017. The Company has a website, www.nicl.com.pk, which contains information on 
Company's activities and financial reports.

COMMUNICATION
Communication with the shareholders is given a high priority. Financial statements / Annual reports are circulated 
to the members and are also uploaded onto the website of the Company (www.nicl.com.pk), as and when they are 
approved by the Board. Once the outstanding accounts are approved by the Board and adopted by the shareholders 
at the respective Annual General Meetings, the Company shall ensure that all half yearly and quarterly reports are

CODE OF CONDUCT
The Company has prepared a 'Code of Conduct', which has been approved by the Board of Directors. This Code has 
been disseminated throughout the Company. The basic philosophy underlying this Code is to conduct business 
operations with honesty, integrity and openness, and with respect for human rights and the interests of the 
employees. The Company respects the legitimate interest of all those with whom it has a relationship - government, 
employees, clients, shareholders and other stakeholders. The Code has been placed on Company's website.

SAFEGUARDING OF RECORDS
The Company emphasizes storage and safe custody of its financial records. The Company is using oracle-based GIS 
system for recording its financial information. Access to electronic documentation has been ensured through 
implementation of comprehensive password protected authorization matrix. Also, the digitization of records as well 
as of files has been achieved to ensure that the records are present in physical as well as in digital form.

WHISTLEBLOWER POLICY
The Company has Whistleblower Policy in place

PRINCIPAL RISKS AND UNCERTAINTIES
Risks associated with the Company and its business have been discussed in Note 39 to the financial statements for 
the year ended December 31, 2019.

AUDITORS
The Auditors, M/s. RSM Avais Hyder Liaquat Noman, Chartered Accountants for the year ended December 31, 2019, 
have been given satisfactory rating under the Quality Control Review Program of the Institute of Chartered 
Accountants of Pakistan (ICAP). The external auditors have confirmed that their firm is in compliance with the 
International Federation of Accountants (IFAC) guidelines on code of ethics as adopted by the ICAP. The external 
auditors have not been appointed to provide other services except in accordance with the provisions of the 
Companies Act, 2017 and the Insurance Ordinance, 2000, and they have confirmed that they have observed IFAC 
guidelines in this respect.

The external auditors attended those Audit Committee meetings in which audited / reviewed financial statements 
of the Company were considered by the Audit Committee. It may be noted that the financial statements for the 
period ended December 31, 2019 were neither audited by the external auditors nor approved by the Board of 
Directors during the year 2019 in the relevant year. The auditors have confirmed that they have no issue of 
independence, and they have already reported all their concerns in the Board letter. Audit Committee has 
recommended appointment and remuneration of the external auditors for consideration of the Board in the year 
2019 for the years 2017, 2018 and 2019.

NON-ADJUSTING EVENTS & COMMITMENTS
As per External Auditors, there were no non-adjusting material events which need disclosure in the Financial 
Statement for the year ended December 31, 2019. Further, detail disclosure about contingencies & commitments 
has been given in Note 23 to the financial statements for the year ended December 31, 2019.

http://www.nicl.com.pk
http://www.nicl.com.pk
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For and on behalf of the Board
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Karachi: August 20, 2024
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The Company would also like to thank its shareholders for the confidence they have shown in us. We express our 
sincere thanks to our customers, employees, strategic partners, vendors and suppliers.

Khalid Hamid
Chief Executive Officer

The Board of Directors of the Company are thankful to the management as well as the regulators for the support 
and cooperation as without which the Company would not have achieved the finalization of these financial 
statements and other initiatives taken by the Board of Directors of the Company.

ACKNOWLEDGEMENT
The present board of directors has been endeavoring to make all out efforts and strengthening the internal control 
system of the company and also upgrade the overall working of the company through technological advancements, 
digitization of systems, employees' skill and capacity development and moving forward towards more competitive 
approach.

We also appreciate the continuing support and guidance provided by the Securities and Exchange Commission of 
Pakistan during the year.

RafaHraoof Ali 
rector
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A“ A A1 A A r?' A“ -s * A-S AA A As? A1 

*1 A> A A-^i jj1 */>AA A 
A A^Jjjl A jjxSjxx jjjji (Alii jjl  ̂XL.jjjSj Jj 

A A As3

*ui A A uxxjji ^xS jj xuuj aA us- <s * Ji jA A A-A
-JJJ J-oU •j’->il 15

jji uAAs A -jj15 Au- <s *A -A A A uA ■>*? A caA A -A uA? us? 
J A AA J—1’— AA us? -sJx jx< ^jU j xlu. jji jixi. a uA-i »uA 
2019 u?—- 31 -S Uxjx j^>u ^-jp ,.1x1 A u1*5 AA A A-A ujju--1 
»'A A ^j-sj Aa1 ^? ^j? uA us uA -s>u- A A uAJua AA-
is jjSLi A j\s AA —.i xs <_xj'x Jj A' As ■>*? A caA A —A uA? *-s:j 
jJx jjj. a ^u-A AA- us *A A*3 xss? Aa1 ’AA is xUeij u J ajjX 
jj<j ^.Lii Xji.j-i ^a aA J—’—- s'A ‘-si *-s—ij-« uji -s-'-— -us A3^— A 
A A us3 is xi A1 uS-x. A xuL-lxjji ^j ~?- j A A A u^ AA J->A
As us uju'AA Al?i'- '■iiu > r- u- AA u’ us *uS A A A1 ‘US J~^

A jj Ijj lx jj aL? °->A

jjla *.. I.J 1.0 r  jljj JiiAo s LJ jji « jLS ojjlu 4 jjA z—A (Jji jS ^'JaJ JjjJjS Jj JJjl U*S

jj’ jA* Jj' As’*u (JJx o>l JJ jj Jl«i ajA A3i jjjSLjjjlu xii 3jjj LU> AL»jj jj

A-£ Aj'^x A jA ijA" £?>*

**lll Ml J

2017 A a uuA Auus uji IS^u Ac> A 
u'uA A 2018 J'— A AA ‘us ‘■A1*- -A J -A 

-l$£j ^jd^j j'jS jj jX-t> j tS «jIjI o jJm

■<Aja uA*- <A1Lx' xPA ^AJ-W UA1 201 9 J’x

;^S jij'Ax L/jjl J jjc. ^u jj J a^A x^l

jj^^’ <AJjaa UA X J’s j’ Jj’-xa A?- u’jj-a t’jj^ Jj’ ‘xLilx •

Ani* xL $11 *u
J^ J^“ J^ Aa jjyj *±jui jlu A^ » AL-al A cAhjj JJ1 -A-Oilil •

<AA AjJ J--3 Ax. OL ^jU. jjjjli J J jaa JJ1 A?- Ja’ jSaJ •

: AjLix (_^ (AA5 ‘xai 

jjJUjj JIj JaJ- jS2019 jjI 2018‘2017 ja-x 31 ja Jja jj£ ^ 2019^1 30 
‘-^jjajjj J^ JS aa Ja" jijj x.’ j’ a A x? ~>i ^JJ^ JJ^-5' uHJJ^a
jjJA jl jji (jjjii jUxj OaU jxa. Aij’ fd' AS1 j' JJAA ‘A^j’5’ ajjjla. i jj jIw jjA

aj'Ax jj jjL jjjjui ajjaa

/SC-



<_sLi5Ljl l£ tjlpJJ ls-^ <5^ (JjJiJ uj^aaiIL -^JujjiSI i.iJ u jjx cSjk^ <s^ '-J'u'4? uP'-a

jl^zlj£ ^jjLJLojlu jjikx (IFRS) cAA- ls-^'A^’1 ui1 jU^su
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gh'

jxa ^jL GJdi.X- £-_i$Sj (jjU JJ j_A lAjA2 cSjA -^' cA O’’ J-?' ‘Or Jj-3'
oA '-^ O A

jA UJj IjjJl LSjjl jji_l

.(jjj Aa«.M>

IjjIjj M“I4j jIjxjI *jVL-4
CS.SEC/19th, 20th ‘O» 147(1) >iS^ 2017

(SECP) Oi gu.^1 Shi ^iko 2024 9 ^J>a AGM/Sec.l47-CA/2024

7 Ajj-07/2024 l£ aLLx 2024 12 E-0004795 jjJ zOj’
Clllklxa jjAhaS jS jjSSLjjIS Lj (jljia-1 iuS .Kzila l£ 147 gAcSLuj 2017 '—Ai’ JJ'j^ ‘jA-^0 2024
^5^-J ^-xu^ '"'O 1 47 ^i^-lLU .^-2 LjjJ Z—1A JJ^4 /-—^A jSAux Jjla. (JJX IJjjl _A G. Z-—

jib <_ijL jj b OjL Jjk oj J^l l£ bS jjb bA A

op ‘Ai’A

jS 2024 12 Jji^^lu. 2019 jjl 2018 Jb- ^LU OjIju ^SECP ‘’A
■i4x^

<^1 j£ jjjUjj gw- cAA»’ jj’ ‘ oW tOlu cA o’ bjbbj J^bblb ojjS jbj OjL
.jjj u-uj- (jubS x-^b-x Jjjysi 2017 '-jSP1 gPa^ -oe o£ c-A

2016 ‘O-".jA ^ba jji 2013 ‘-^'A (o^jA uAA o5^*1
;Jx4*j jib.i

(jjjkb jjl IjlLxj jj ijjjj gh1 -pb^ ujj'o“A oUb> z-A Jb- ^Ojj pb A 2019 o^ 31 
Ajjjjj Jal jjj^jjjlS aJjaj-j 4 JJJ jlxax obbj ^blb j>j j'jj2 o' JO^O’3
(jjjkb (jj tjjjkb jj jji bl ojsu. l£ ^jjblb. JU. ‘Z-lij ^Jjj (bk jS 2019 j^j 31 jj’
(^_J JJ ^.>,jbua oJjS fjlji jS JjjJ tjjjkb jjl k-bxoJ Jj (jbjjl£l/cjjjijbij£ Opb

jjl JjAXJ jjjSbjilj 0Jj>jx -^-J l4 bbj Jjx-ab JJX. jbSLlui “^Jajb-a jjl j-pS JJ-f ‘ ^-S bjjjjj jjl -b Oa=> 

jjib jj^bj eLb ^<Ab b. bbj yjjL j£ bib U-I ,bb ^_J jbJJ ^J > obbj 41bb Jj^b

bg bS Ijjj JJ JjL ji ^Jjj

bb 24 Jjj 2013 jbj (o^j/ Alojj^) op^ jis^j bbL 4Jj bbj Ojj£A jS ^jjj

Jajbb ; (Ixxvi) Jb 2016 j^bsS z^jj ^Ijj jOj/ ijjjjjis oi SjS jjl xobbj Jjzxb jjl Jj^b 
JjjjI 1 JJ. S.R.O.277(1 )/2020 A (|Xxx) (Ixxviii) 2016 j^^jj ^-.Ijj jbij/ AjjjjjjIS 
Jjj. cjbdb (Jjlb. ^-S jcjjb oJja-j. /bbja. tbU .^-i bS bS jbj Jjlh. ^\ [l$J bS bj JJ^. /x*Jjj z-S [2020 

jjb jbj jbj is Jj-bi 12 jisbuj jjl 11 jbS-uj 2000 ghApj’ ojA’ o^o? op 
__ • bS O-Lu. bibbj ^pblba Jjl ‘(JjA ijjjjkb Ojjjj jb jjjSpjjb <_si Jjjj oJj>j. i

il 3JJJ oJj^j. zb ,sj Z->J (Jjl bj Jj- Ojkk b (XAJS (_^j b l_5-b b (jjb ^3 <>0^ b

: jbj IS gSjj ^jfl U&JJJJJ (jjblU Jjl iyjjjjis 
GJJJJJjlS ^jjl J JJJ - JJJ jS (JJJJ yxSbk b JJ-I jjjSjjjlj l_il 3jjJ ^JJzb ijl J-b jjl 4.1c. IJ3 4 jjjljS UGJjJJjIb

2016 jl^biS ^ojj ^_jljj jbjjjS iujjjjlS <_ii aj£ jjl 12017 osbi jjbb /b b^ bjS 1xaLjj jS gioA
bjS ^jijs Gjbbj Jjj £jj jjl 4^ b£ lb jbj o=b

il Jjjj ^-ul jjl ^-J jijliu) jj-bjjj ^jOb. ^b ^JJ jjb 500 2019 Jbu Ju Jb^

ZnZ
^kri*
•si1 ’ * •



il jjl Cjl*S3 Jj3 Jj 2000 0^)2ji (JAJjjAil o-iGS ^XJJ t^5ci Ajjli (jlu (Jjl (C
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jjLu (jxa (jj-sj'-s g'il .u (jLu (_^l I 4t_>>ijjjlSI ‘(_y-° ,—»'j i_5j^1

jLp <3^ ■—

.1

.iii

Jjl cjlxij Jjj Jj 2000

— ■ — ? „ (3 

<->“' -’J1 2000 lj^j'

‘u’jj-3 ^2018 °-^ (b
:ljkLa j?.

J^lxjx _ Ml olj__)i_sS 0-3j-d f4^ _)' (^

^jjjS ^jc. jJ&jjjlS ^ji jjjj NICL -?-j u^1 cK-i jS j_ujjl£i CCCL
JssJjSl^ NICL CCCL

Ji
_ _ _ Jii

^1 tz3dj liU. U JJ (JJ» ‘(jbj 'ifh Ol£ ^^46(6) 2000l_?li;‘Aj'
UU. LS jjfc j£ Xo ^jLj J_jl JA11S (jAij” aJj£ ^1 j3 ijjJJ U41'

M/S NATIONAL (6) j-^5^ eA*-3 46 2000
183 Vw > INSURANCE COMPANY LIMITED
jj crM-'1 e^' 2018 31 ^_»jj3 2002 Aj
jj^jj'^3 _A 1-i-Aa jj’ ‘ j-y®' ^yt ‘an A?-

:o“ jL? JA

jjl

X; l£ jl jj\ 14 US jlk. jS 2023 ^'8 jj^y>’3 V* L^-
li’l£ iii is ^ijisi NICL ^4 J1- 2017 2023 13
JU» jj □liij ^XajX oOjS fJji <_jjL ^S ^j ijl jxjI jS 2020 10 2jj? Xi3S o^i j L

L-s'imq jji (jjjkj-a ^S jjj'j^j^ 2017 jj' 2016 ‘2015

jLiJjSyj (>«j'j 3jjl Ajjjjjj JjA) j.!'.)^ <cj=j 228(7) cA^y^ 2017 jyy^ ^jL uA <A?^ ‘'^A 
^CS.SEC/Accounts/indemnity/2024 j^ >A A 2024 ^j- 11 Xjj^u 5 Jilj^yj > 2018 
JUj (SECP) jVL-SL <_ii jXS gVv^Xjl ihl jjjjjjSLaj JJJ> CiMiljkjJ ^>'jS '-Xj'jAj-1 ‘-Aj’ ^-4 

228 J'j- jj' i^i jU jjj'j^/ 2020 jj' 2019 ‘2018
jj. 23 xjAD/PRDD/020-RA/2024/3291 jX A x-' ^SECP -u^

cXj^jj A 2020 jj' 2019 ‘2018 JL- ^yj3 2024

‘(2017 iSy' jAA ''yk=k) 1984 j-^y2ji jiXA jji IS (jijlSI jl ^--i j-j> l^j jj<j u'jj-3 c-J-3-a 
^Ijj ujjjjjS Ajjjj^ l-i' <A jj' ‘2013 jijj (AjA ‘Ajjjjj^) JAA -SOjj ‘ 2000 j-Aj^j’ lAjj4^' 

j-3^ A A Jy^ cx^jj oLjjjja A ‘2016 ji^^jS

jX jjJ ^pxaS jjJji <J-jjjAj' t5' U-A ‘J^- LS"'
Jji ^\ jji jj- 412 ls Xij ^jj 2024 11 ^jj-CS.SEC/Accounts/indemnity/2024
^_Uajl*_a <—J S  jj2 jjJajx ^jS jl jji 1 jS JaASxjJ JJ ^joujlSI z—NICL 2023 201 8 J^ Jjj? ,

^Lu IS Jxj cX ^-£46(6) jix- 2000 lhAV’ cAjjAjl
‘^jA A u’y? z^A -’-s' 24 Jj.j z-A 2013 jijj (cA^j^ iyjj^j^) jAA aX

JA c j-3 uA Jx <5 jjj*^ z^46(6) z^ 2000 oAPj' lAjj^i

jji iii is jjjix/ 2019 jj' 2018 JA (CCCL) ^4 jix jhi JA ^s NICL
.^-X u. ^-jS jjJ, jlu ^jljAjS ("AAlU £_S NICL ^4 ^4 2019 Ja ‘Xw jj^ lsjjA^



: JJ Aw o jjSLj jS 3 j

.1

Ji
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JyjAi1 jj' ‘>1'*? ‘oAjJi <>' °<£ _Ah

jj^j 3?-^ us5 . _

:u^ d>4£
.^-1 Jjjjjj ^Jul jjL3i Mh ‘<_HJ LtfA^ ^-uuUx ujA£

:ouiu ^u 
j i==^ <_ijla

‘u?? ujAA> u?-1

jjxl g'i'..: z__S CjULu r-lla’ix ,»•

^jj-lD/PRDD/020-RA/2024/3290 y^ ^\ . J,
jj’ j?j1 9 2jj? ‘uh ^jj jy er-1 c?' (UH* -kn 2024 19
tc5JJku jJujl£i 2019 jj' 2018 J1—■ lAh >P un o^?-' u?j20

L5^ Ur'" u1 <_w' c3?0a^ 147 2017 ASUI jjjx«S aj .^—I US is jS jijU-1 Jjl kViuiJ
<_wj'-> <ujUki

;Aj|jS ^-4 UaUjjUjj 0^0%

3^-° uAj uhj^-° uh 22 i-u^y f^ -£2019 31
■U£ e£ e? J* UiUjU^ JJ- jL CJSjzk J JU Jjl OUaJj

: Jh*^ c£ JiHuAn*
(xxxiii) 3^ 2016 j^-uis UujjjjIS <_ii 3jS ~S Um. cUuSAj^ u-^AnS ^U'

ouUj 3iUJu> u^u jUx ^3 3s. jS 2019 jh^- 31 ‘®-^ kvwj jj 1^ J^-y 4u»j
UU. US fjl > ^jU- JJ jjL ^-S ^-S

ID/PRDD/020- jhj Jyl ls? <5-^ u1 uh’ £ 2024 19 jj^yJ1'2 l-i' ^jj?
^£ J^ <£ J-iVnu jjl (Jjjbu (^S 3iUlU. jl JJ jUU ^-UajUua o^jS ijjUk uhRA/2024/3290

jj! jjj '—‘UUj U-4^ '-H ->HH u'JJ-1 <£ '—’•Xa U^' £ -'j JJ? “^j^j^1 US US (jJ £—
Jjjjjjj^S) jjuS jjSjax i_sJjj ^2000 u-hpji jj2iji 4 (2017A5U' jj'j^ oJj?-jxi) 1984 uUipji jjbaS aj /J 
jjl o^Uk osj ijJ 2016 j^-UiS >ljj uUjjjS UjjjjjjIS <_ii 3jS jjl 42013 jijj (jUjjjS

xuU 31 jjjAjj’2 OJJ^H ‘C J^ uH1' '-i*lJ ‘■"'/'H <£ Jh*2 <£h^ 
‘■^ /Jh*2 ^J^ 'jJ^ J^ UJ-0^ tAibU cH£^ JJ1 Ujj’j^^

-u?e jjl j£ku

4-kaaMJ jjLLs CjUUj ^UJUj jl zk*Jjj ^-S jJjSjjj'2 '-*' 2JJ? ‘’■^JHJ-1 J^ '-^'^b? '-A*2 ! Jh*^

H*2 <5^? l5j'j ^2 <h£^ <5^ JH? ^£ -SlkiU jl jjl <.^j\^.
jjl ‘^s ^jki.

jj u'jj-5 /r£ O11 UjjH^ ^S jxjjS jjl CjUUj fUu u-S-LUc ^\ U/jjl jjj'jUjS ^iUJU

.3 J?s —-j<3 u _i ,al«jis (juU^-'j x—44 j?*l£huA JA-442hujj4^u?J

;CiU!j^Ui jjl ><"iPi' i~> 4(*i’^4rt

^UJja.Lj jjl <.'ihli% 44.-.1-4..X1 jjj jS 3S (jJ jU-?. kAA A -J^r? J C^® JHJH^ j' JJ1 UHj^-Us
U jS flkijl IS (jjjlijjUk jUj JuJ jU3 AA4' Ju J .JJJ ? > jj ^.S AAj j* J®J? A "UljU*- Jjjj A0' UH uAj£

3l*L» Ckb'iia. A UJJlj -s'A Jj-A1 UjA-- u' jj' UJ^j’^ jj' jAa^ JjjuU) cJilUk 44-1-4.X-. jjl ^-J
J_p.u> u 4jjLiUk 44-i->.z, A ApA kA j^jj^ A ujX>u»

;i5i AA' 
j=k 4I4J i£ us ^jUu ^_s (jjjU juji JjjAj' '—A jjA kA Ujjijys'2yj^ J?^ aj jjx 2020 A® ujJJjUj Asi Jjjui 
U4' jj’ A j£ jjA AJ Jijjil 4-SJ jASU^Ij 4_ii 3jjJ 43*J Jjl UjS Ujjjjj jS Ah^ iji Jjjj CjxjI j al jj 
u^ us jju 3?0=-o x-A ^xji x—uA Ay Aia is j^u UjJ Ajj^’ kAn y ^.jAu J-uJi jju*i .jj (jjjku A 
Jjji JjA’ xA? 2020 JU- -jjj c5j A Ay A JA AjI jjj? u^jj^j Ajj-u' uh x^^A <A jh 
JH A jj' Jj^j’j A2 Art A?2’^’ ksH A A ‘u'jj3 A '-J'Xa -A uA A*j jj jA J^s_« uu2jUj 

-A ‘Ujj’ y jj ts



2019 31

c/Mo» ^.s JLj j 2019 31 b-^"' j^°
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;qjJ (j^ ■‘>*'*~'>'a

. jb Cm-5 -f1-^ jAjj2
-jjj 36

JJ- ^li-=u^ Jjl cSjji jS OUiAi.

: jj’ j-5^
JXO 33 CL^b—=Ju .jlbb jjjJ jjl >Ap

;qU»uJIu k-S-iijlil 

jjl ..nx^'j ^_£ jjl bS bS jMlal l£ jjjj-Jb (Jilma ^5b2jjlSI (jj^ (_$jbj <jjj'_>4uj£ ^blbi

L£ ijj ^JJJJ <^jj' z-j jjb21 M?- ‘i-Wf JJ bilbuiAbb

:<bljbx-a u^jjjjisi Jjj

J-^ CSJJAJ CjIjLmlx. ^-^AMjlSI ^IjsVI (jJJ cjVL»Sb Qix (JjU ^blu
^JJJJ jjb3' J^1

^UU (jl >-> C JJJ ul^jj'41 cjjjjLa blL Jjl ‘ jjjJ ‘lAj^ ‘>Ap 2019 31

-z_ i bS bS u_ibi5bl LS b)^ ujj'jbjS

;^L>bui JjjjjS Jjjjj!

jS (ilS 1_glA».'>..rt< g"A ».1 (JjliixbS /bl J J ~4bj 4 JJJ oJj^jx bj jjS (^JJ JaAuL4 ^.IijujI J j Jjj£ Jj Jljl l£

^j3 JjjbS ^Pjjbl 3jjj i jiJJ JjJa b>. bS j£v Jjl jjl jjJ J$ UJ^-Jb -^bj’ UJ^A3 U^JV
j£ JjJuS ^JJ-bl JJX (JJJJ JJX Jac- jjii Jjjii Jjjjjl A-ila. Jjl l\)I JJ 4J_> jS JJ

-<J# J '-?• bjUUl jXjj ^bS Jo jjx^a

ijjiujxi: jjjIa 

cAJ? A*- A 201 9 J^-i 31 ‘'^J -^-J b-bic-ljj JJ Cbia-X-o J^jjl l_> jJ- JJ jA3 Jbjjj jb>. u5LI .jbi-S
-(J# ^x-A jtu JJ abb ^1 <L_ jljbj^ Jiblu Jbx ^Ij

ja 
JXA jlJJXA j£ (JJJJJJJ ^Lx jjl jjjljb^Ula ^L>JJ -5U OL-alJ-J jiijA ^iLx jjSJJJ Jib

l\jI liU bijS UjLxj jj (www.nicl.com.pk) j;jjkb $jj? jj' UL> e^3
rb'yUx jkb jl <_ijls j^bab JTX.-L jjl bu U jS jjbb ^_ijL 3jjj jS jjjI^S «-Ijj1I jjj jb 

SJJj cA cAjJ^J Au JJ1 ^bubi (»laj ^bj jS bjb jxl ^JjaS 4^_J bb». bJ bjl JJA jj^bJ

Jbbx <_jjj l_rb^ -jA?- _A bbxxjj jji jijjS jbi jb'y (bb ojjS jjbb ^x^jj-1 2017 --bSbi jj bbUx

-^x-j j£ (*jiA obijls-o ^Uxbi jja z jb jbjjjj ^blba jji jjiAjSj-i (jxi www.nicl.com.pk

JjIXjj

5 jk-0 <AA* GIS Ji J^sjj' -xsf (Ai3 C^JJ A Jijj^ Jj' ojA^ x— -ijbbj A^b) ^-SjI ^yjjAS
i jb»_o 3 JJ jxb Ijb-?. uJbl A Abj J '-^J bjl jjjtLea <_5bl jjSbl' jj' bbx A Jbubxxi ^£. ^-bA Aj^dj

jji ^^jcjL ^A u' -^b bS A A ujkb jji AjI^jj ijijj bA A JjAS
-xA^ bbf <AA; A lAA4-1 j^1 uj^bi uAj-2

http://www.nicl.com.pk
http://www.nicl.com.pk


S jjj

jSSo jjl3
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e? 1 <-** -5s
t(JJjlj ^LlSljxu <-5csuj

jA«jX> jjl 3^ ^Lojl Jajlja US jjLia jjJ^Jjjlj U_ii JjjJ ;r_^ L£ fjlS“(jMkl JalL.^" -5U ^ilx£ 

CH1 ji3 ur1’-Ai?J (jj^'jjj^ <-£ JjJJ^ -6^ ClualLi jjl jIjIiLj jIxiUjI ^jS ^ljja.11£
jjj (*'J^' ‘Gy-»j^-° ‘ujj'J' l5Jj^A1 ^Uj „kA■>» L£ US

-<_: (..,A Hxu^ JJ < '’A .a) yj ij, haS zy lip

; Jlajjj«a CJjjjL jj£ jjl Ciljki.
201 9 31 39 OLajlauo JX«  jU JlaJJJ—=> Jj' l-ij'jAi. c$AA -A ^5-4-^

-LW cr^ OH* zA^1

jjyJj^yj Jjl ^Lolkijl (P ^iaJ A’1^ JJ1
CjLaljal < iVi-k-a jjl JSlP '—<j' ‘CW z—1 '•i' 'Sz-A

‘ J^j1*-3 ‘zA1 JJ* jUic'1 o^=
J^J Jlu> (P 4jlJJ JJj» .JJJ z-pjS '•i' -yj5l^ Jj ~A J-?'

.(JJJ '—11 JJC.I l£ ^pl-ajjJ Jj' Uj'-t-^ JA..m> oJj£ (pl ja z_—> t—ijL jlPaSL i—il A'

(jjiwjisi jjSjU. t jU*j pjbLJ j.p^ jjpji RSM jj-^ ‘ jj^^i Jl-j ‘Z-Jij ^Jjj A3- 2019 j?^- 31
J-aU. JjJ^ eA’.£ (ICAR) jli-£lj '-ii jAiiij'dl JjjjU >-41 A JU
^z-jjS JxC- JJ Jajkk IPjj Akio 3^.1 ^-kA-ia ( | RAC) .jkiujlSl <_ii jkjjA^ U# Ujk'

jjl l4 IjS ir_J CulaAik 3ujJji JJ jjk JxS^o jj±i IS jjpSi JJJJ ,^-J Uljjl ^z-j ICAR zS Upa. 4^ (JJ^-aJ 

jjz> cjUa. (j jxjjj ^j ^.xxS (jpLAa pjl*ij 2000 lpAPj' Gpjjjjiul jj' 2017 ASJ °j 

“j <-A eA A A33- z^ IRAQ j^3 z-ALj jJ ujp’ -^—A je <_>J'j' A u'

_s_____ __  _ _ _ _ , (J^> UJ^A-I jjjjal ^ijjJJ

JJ ^j IS jjjljk_^ urjlJ'-o Jlu> ‘Z-J'j z-ijj pii jS 2019 JUU-:J 31 ^S ^J ^jjjA^a lijS Ajji zJ -bS LS Jbi. /Jjljj 
^p jjy^' -(AA 45j c> jjkia ^Z-XJ —jjL ^S jjjSpjjly (-ii 3JJJ jljjJ z-S JUj ^iklo ^J Al jjl lyS CjjI jjp3l ^pjjp 
Jlu> _zP ‘-A’ -.zp £^0a' uA '■ibbii. j»l»j z-jjl JP> -hi ^AS jS 3jjJ jjl ^p jJJ—aJ ji ^pjl

jA (PH 201 9 Jb^ j£ 2JJJ (jijliLU ^S ^z-Jojbca jj1 (JJJ2 ^A JzAp’ Ajj^ z^A zA 2019 jj' 2018 ‘2017
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44 NUMBER OF EMPLOYEES 2019 2018
(Number)

As at 31 December 610 595

Average number of employees during the year 590 600

45 DATE OF AUTHORISATION FOR ISSUE

46 GENERAL

Chief Executive Officer Director Chairman

NA T/ONA L INSURA NCE COMPA NY UM I TED
NOTES TO THE UNCONSOL/DA TED FINANCIAL STA TEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2019

The figures in the financial statements may be rounded off to the nearest thousand rupees unless otherwise stated.

CORRESPONDING FIGURES

Corresponding figures have been rearranged and reclassified, wherever necessary, to align them with the presentation 
requirements of the Insurance Accounting Regulations,2017.

These unconsolidated financial statements were authorized for issue in the Board of Directors meeting held on 
>02X1


