


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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• 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.

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.

The Company is providing 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.

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

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

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.

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.

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, 2018. 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 19th Annual 
General Meeting of the Company to be held on September 12, 2024.
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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 22nd April 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.
Appointment of Chief Internal Auditor, which is under process. The company had 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.
Appointment of Compliance Officer, which is under process. The company had Compliance Officer from 
April 22, 2021, till March 7, 2023.
Obtaining of credit rating(s), which can only be done once all outstanding accounts are audited, signed and 
approved;
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.
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.
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; 
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.

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 (19lh 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.

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, as a result of which the Company is able to conclude the audit of accounts for the year under consideration.

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:
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The return-on-investment portfolio reduced to Rs. 1,403.41 million in 2018 as compared to Rs. 1,601.74 million in 
2017. Rental and other income was Rs. 2,142.02 million whereas the same amount was Rs. 367.99 million in the 
preceding year.

Fire and Property Damage
Fire and property class of business constituted 21.47% 
of the total portfolio. During the year, the Company has 
underwritten a gross premium of Rs. 1,931 million 
(2017: Rs. 1,497.75 million). Net claims to net premium 
ratio reduced to 9.36% in 2018 as compared to 34.68% 
in 2017. As a result, fire and property class posted 
increase in underwriting profit of Rs. 1,343.83 billion in 
2018 as compared to Rs. 691.61 million in 2017.

Despite the challenging environment, the Company performed well in 2018 as we closed the year delivering sound 
financial results with a premium growth of 82% in business over the preceding year. We continued to follow the 
strategy of sustainable growth.

343 

III
FY-2017

Profit before tax amounted to Rs. 4,415.88 million in the year 2018 recording an increase of 27.8% against the 
preceding year's profit of Rs. 3,455.07 million. Also, the Profit after tax witnessed an increase of 36.1% to Rs. 2,861.33 
million as against profits of Rs. 2,102.42 million in the preceding year.
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In 2018, the gross premium increased to Rs. 8,990.76 million as compared to Rs. 4,939.85 million in 2017. The net 
insurance premium revenue was 39.6% (Rs. 3,561.40 million) of total gross premium underwritten as compared to 
the net insurance premium revenue of 75.1% (Rs. 3,709.53 million) in 2017. The net claims ratio remained same at 
21.55% as compared to last year's ratio. The underwriting results reported a profit of Rs. 1,593.15 million in 2018 as 
against profit of Rs. 2,271.22 million in the year 2017.
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Marine, Aviation & Transport
Marine, Aviation & Transport class of business 
constituted 46.30% of the total portfolio. During the 
year, the Company's underwritten gross premium has 
increased to Rs. 4,162.50 million (2017: Rs. 1,921.98 
million). Net claims to net premium ratio increased to 
57.58% in 2018 as compared to -0.26% in 2017. As a 
result, this portfolio showed underwriting loss of Rs. 
333.18 million in 2018 as compared to a profit of Rs. 
828.23 million in 2017.

Engineering
The Engineering class of business constituted 23.60% of 
the total portfolio. During the year, the Company has 
underwritten a gross premium of Rs. 2,122.14 million 
(2017: Rs. 727.71 million). Net claims to net premium 
ratio increased to 82.41% in 2018 as compared to 2.66% 
in 2017. As a result, this portfolio showed underwriting 
loss of Rs. 200.22 million (2017: profit of Rs. 369.49 
million).
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Miscellaneous
The Miscellaneous class of business constituted 3.40% 
of the total portfolio. During the year, the Company has 
underwritten a gross premium of Rs. 305.42 million 
(2017: Rs. 332.48 million). Net claims to net premium 
ratio increased to 6.25% in 2018 as compared to 46.45% 
in 2017. As a result, this portfolio showed underwriting 
profit of Rs. 345.90 million (2017: profit of Rs. 117.02 
million).
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Motor
Motor class of business constituted 5.23% of the total 
portfolio. During the year, the Company has 
underwritten a gross premium of Rs. 470.08 million 
(2017: Rs. 459.71 million). Net claims to net premium 
ratio increased to 7.35% in 2018 as compared to 24.68% 
in 2017. As a result, Motor class reported an increased 
underwriting profit of Rs. 436.83 million in 2018 as 
compared to profit of Rs. 267.43 million in 2017.
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INVESTMENT INCOME

The break-up of investment income is as under:

Income

284Dividend income

1,291Return on PIBs

(671)(218)

(19)(1)

1,403 1,602

Assets Break-up
COMPANY'S ASSETS

30,000

20,000

2018

KEY OPERATIONAL AND FINANCIAL DATA
(Figures in Rs. million)
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■
2017

Total assets of the Company as of 31 December 2018 
amounted to Rs. 52,491 million as against Rs. 49,428 
million in 2017. Total investments decreased by 7.27% 
at Rs. 24,278 million as compared to Rs. 26,183 million 
in 2017. The management's strategy is to optimize 
utilization of funds over a long-term investment horizon 
to maximize investment returns.

During the year 2018, Dr. Nazish Afraz was nominated by the Government of Pakistan on the Board of NICL as an 
independent Director. She never joined the Board, as she regretted vide her letter dated 09-Jul-18, her casual

Investment income of the Company witnessed a 
decrease of 12.38% mainly due to decrease in 
dividend Income, return on government securities 
and return on term deposits.

Dividend income decreased by 25.88%, Income on 
government securities decreased by 21.97% and 
income on term deposit decreased by 49.84% in 
2018. As a result, the overall income from 
investments amounted to Rs. 1,403 million in 2018 
as against Rs. 1,602 million in 2017.

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

■ Investment Property
Cash & Bank

B Other Assets

1,008

46
359

0
715

BOARD OF DIRECTORS
During the year 2018, the 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.

FY-2013 FY-2014 FY-201S
6,083
3,001
136 

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

20,860
18,212

500
14,723

6,401
3,264
119

2,398 
2,266 
4,183
888

3,295 
23,185 
19,498 

500 
24,734

4,899 
2,851 
697 

1,415 
2,915 
3,865 
813 

3,052 
25,871 
18,979 

500 
23,725

5,534 
2,923

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

28,933 
21,625

500 
31,390

8,990 
3,561 
768 

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

30,837 
21,654

410 
27,757

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

FY-2016 FY-2017 FY-2018
4,939
3,709
799

2,271
1,620
2,823
719

2,104
28,327
21,100

500
29,653

During the year 2018 there were two sets of Board of Directors, the 3-year tenure of the first Board completed on 
May 30, 2018. The new Board of Directors took charge w.e.f. May 31, 2018 (details are appended below). As of 
December 31, 2018, 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.

B Investments
Fixed Assets

B Investment in Subsidiary

J
10,000

1
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FY-2018 FY-2017
(Rupees in million)

211



Total number of directors during the year 2018 and Board composition was as appended below:

End of TermDate of AppointmentCategoryNames

26-Jul-201927-Dec-2017Syed Rafeo Bashir Shah7

30-May-201806-Dec-2017Nazim Latif8

End of TermDate of AppointmentNames Category

26-Jul-201927-Dec-2017Syed Rafeo Bashir Shah5

18-May-202031-May-2018Syed Muhammad Tariq Huda6

15-Oct-201831-May-2018Roshan Ali Shaikh7

30-May-202131-May-2018Dr. Rashid Manzoor8
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The tenure of the above-mentioned Board expired on May 30, 2018 and the new Board of Directors took charge 
from May 31, 2018. The details of the newly constituted board are appended below.

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.

vacancy could not be filled by the BoD during their 3 year's tenure. The casual vacancy arising from the transfer of 
Mr. Roshan Ali Shaikh in October, 2018 was later on filled by Mr. Manzoor Ali Shaikh in the year Feb, 2019.

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.

BOARD MEETINGS & ATTENDANCE
During year 2018, 6 meetings of the Board of Directors and 1 Emergent meeting 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.

Ameen Muhammad Bandukda
Shaban Khalid_____________
M. Ghalib Nishtar__________
Kamal Afsar______________
Savak Rustom Poonegar_____
Dr. Attiya Yasmeen Javed

Syed Arshad Ali 
Aasim Azim Siddiqui 
Shafqaat Ahmed 
Dr. Nazish Afraz

Independent Director 
Independent Director 
Independent Director 
Independent Director 
Independent Director 
Independent Director 
Acting Chief Executive 

______ Officer______  
Non-Executive Director 

(Ex-Officio Director)

Independent Directors 
Independent Directors 
Independent Directors 
Independent Directors 
Acting Chief Executive 

______ Officer______  
Non-Executive Director 

(Ex-Officio Director) 
Non-Executive Director 

(Ex-Officio Director) 
Non-Executive Director 

(Ex-Officio Director)

23-Feb-2015 
31-Mar-2015 
31-Mar-2015 
03-Apr-2015
31-Mar-2015 
31-Mar-2015

31-May 2018
31-May 2018
31-May 2018

30-May-2018
30-May-2018
30-May-2018
30-May-2018
30-May-2018
30-May-2018

S.
No

1
2
3
4

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

S.
No.
1
2 
3
4
5 
6



For Board members having tenure from May 31, 2018For Board members having tenure till May 30, 2018

(From August 13, 2018 till year end)

(From August 13, 2018 till year end)

(From August 13, 2018 till year end)
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PROCUREMENT
(From Jan 01, 2018 till May 30, 2018)

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

ETHICS, HUMAN RESOURCE & REMUNERATION 
(From Jan 01, 2018 till May 30, 2018)

INVESTMENT
(From Jan 01, 2018 till May 30, 2018)

_________ Directors_________
Ameen Muhammad Bandukda 
Kamal Afsar________________
Dr. Nazim Latif______________
Shaban Khalid______________
Syed Rafeo Bashir Shah______
Muhammad Ghalib Nishtar
Sevak Rustam Poonegar_____
Dr. Attiya Yasmeen Javed

_________ Directors________
Syed Arshad All____________
Syed Muhammad Tariq Huda 
Dr. Rashid Manzoor________
Shafqaat Ahmed___________
Syed Rafeo Bashir Shah 
Roshan Ali Shaikh___________
Aasim Azim Siddiqui

Meetings Attended 
________ 2________  
________ 1________  
________ 1________  
________ 2________  
________ 2________  
________ 2________  
________ 2________  

2

____________ NAME________
Shafqaat Ahmed___________
Syed Arshad Ali____________
Syed Muhammad Tariq Huda 
Chief Executive Officer______
Chief Manager (Accounts)

(From August 13, 2018 till year end)
Category 
Chairman 
Member 
Member 
Member
Secretary

____________ NAME
S. R. Poonegar______
Ameen M Bandukda, 
Shahban Khalid 
Dr. Attiya Yasmin 
Kamal Afsar________
Chief Manger (HR)

____________ NAME_________
M. Ghalib Nishtar, Director 
Ameen M. Bandukda, Director 
Shahban Khalid, Director 
Kamal Afsar, Director________
Chief Executive Officer_______
General Manager (Accounts)

Category
Chairman 
Member 
Member
Secretary

_____________NAME____________
Syed Arshad Ali_________________
Shafqaat Ahmed
Chief Executive Officer__________
General Manager (Administration)

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

____________ NAME____________
Aasim Azim Siddiqui____________
Shafqaat Ahmed_______________
Roshan Ali Shaikh______________
Dr. Rashid Manzoor____________
General Manager (Internal Audit)

Meetings Attended
________ 5________
________4________
________ 5________
________ 5________
________ 5________
________ 2________

4

CATEGORY
Chairman
Member
Member
Member 
Member 
Secretary

CATEGORY
Chairman
Member
Member 
Member 
Secretary

CATEGORY
Chairman 
Member 
Member
Secretary

____________ NAME___________
Shahban Khalid, Director_______
Ameen M. Bandukda, Director
S. R. Poonegar, Director________
General Manager (Co. Secretary)

Category
Chairman
Member
Member
Secretary

Category 
Chairman 
Member 
Member 
Member 
Member
Secretary

Category 
Chairman 
Member 
Member 
Member 
Member
Secretary

AUDIT COMMITTEE
(From Jan 01, 2018 till May 30, 2018)

_____________NAME____________
Kamal Afsar___________________
Shahban Khalid________________
M. Ghalib Nishtar______________
General Manager (Internal Audit)



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 July 25, 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

Total Shares 
Held

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.

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.

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.

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

EARNINGS PER SHARE
During the year under review, earnings per share were Rs. 14.31/- (2017: Rs. 10.51/-). 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) 

JI 
1

Shareholding from 1 to 100 shares________________
Shareholding from 101 to 500 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%



No casual vacancy arose with respect to the external auditors for the year 2018.

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

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.

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

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 and December 31, 2018.

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.

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

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, 2018, have expressed their opinions on the financial 
statements for the said period, and an explanation thereto has been given as under:

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

_________________________ 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:

________________Explanation________________
Similar opinion was given by the external auditors 
for the year 2017. Factually, there was no fixed 
assets register during the year 2018.

S. No.
1

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.

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 and December 31, 2018.

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

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 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.

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 
and fixed assets appearing in the unconsolidated statement or financial 
position as at December 31, 2018 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.

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 is pleased to give the following statements:

RECOMMENDATION FOR DIVIDEND
A Final dividend Rs. 500 million @ Rupee 2.05 per share for the financial years 2018 has been recommended for 
declaration by the Board Audit Committee and approved by the Board of Directors.

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/19th, 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, 2018, on the basis of the indemnity to the Board for signing and approving the financial statements /

_______________________^<7 
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, 2018 
were appointed in the year 2019.
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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 2018 complied with the following provisions of the Insurance 
Ordinance, 2000 and the rules made thereunder relating to:

accounts for the year ended December 31, 2018, 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 
Directors have approved and signed this Report along with the financial statements for the year ended December 
31, 2018 and the relevant Statements of Compliance / Non-Compliances, so as to meet the filing requirements as 
laid down under the law.

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.

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 2018.

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:

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:

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, 2018, hereby make out the 
statement that:

Directors' Report - 2018 (NICL)

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."



Based on the above said indemnity to the Board:

ii.
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i. 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

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.

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.

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 20,h Annual General Meeting to be convened with the permission 
of SECP in terms of Section 147 of the Companies Act, 2017.

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, 2018.

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

DISCLAIMER AND INDEMNITY
As mentioned earlier, the present Board of Director of the Company was notified on 8th August 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 August 10, 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, 2018, and the relevant Statements of Compliance / Non- compliances, 
so as to meet the filing requirements as laid down under the law.
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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 overall health, safety and environment.

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.

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, 2018.

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.

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 preparation of financial statements and 
accounting estimates are based on reasonable and prudent judgment, 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, 2018 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 2018, except those disclosed in the financial statements.

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

2018.

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.

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 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.
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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, 2018, were neither audited by the external auditors nor approved by the Board of 
Directors during the year 2018 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

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 
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.

WHISTLEBLOWER POLICY
The Company has Whistleblower Policy in place

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.

AUDITORS
The Auditors, M/s. RSM Avals Hyder Liaquat Noman, Chartered Accountants for the year ended December 31, 2018, 
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.

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, 2018.

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.

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, 2018. Further, detail disclosure about contingencies & commitments 
has been given in Note 23 to the financial statements for the year ended December 31, 2018.

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, 2018.

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


For and on behalf of the Board.

Raoof AllS

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.

recommended appointment and remuneration of the external auditors for consideration of the Board in the year 
2019 for the years 2017, 2018 and 2019.
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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.
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Jjj ULI jULi (jXLs .(^jjj Juu j£ 2024 dijj' 22 UJJ^ (A "-Ai' U5^) dULi Uu^ Jjl ULI 
(jjl .^_j LS jji« jS il$j Lj ^LXl ULaxi. jj jjL ^-S jl Uul 2023 dijj' 12 » ‘ jj

elui Ux UL 2021 JJ-A 19 CFO -b?' 2020 j?ASi 15 ^L l^1;
-Ui-^ 

Uxi UL 2022 J- 31 2020 ujA- 1 uj^ u*' uj>3 <> jiuii Jajsi

,<£SS35s5\

4 '‘ -L 'tr
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o4jj 1,921.98 2017
^-^57.58 2018
.jj 4—=^ 0.26 2017 ^>=- jj
^.S ^.S jjL 828.23 2017 Jjjjj

j jjjl IS jA- 333.18 of0 2018
-IjJ ojLxk

2,000

| 1,500 
=
E 1,000
.=
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jJ-4 2,102.42 djj ^iljai
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2017 » ‘14 1,931
^_S Ax-aas 34.68 oh 2017 -14 1,497.75 u^
jj<_i K_Lu:ljj IS 3^4 (jdx 2018 (_y-* k1!^

jS u-S^ui jji <_5i .14 9.36 4 j?
ijjjj z-sl—ial (Ailia u-Sujjl J jSjl . ilia '1>4
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2.66 ur-3 2017 >> <.l^ jj ^-=43 82.41 _£ -*5? u^®
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.-A u' ‘cH-1 jAjjjlj Jjki JJX jJ&jjjlj <_ii Jjjj Jljil JjS jJ 2018
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uA 26,183 u^» 2017 A » uA
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uJ <j^j <_y^ <-^5? ^3? ^jj^3 jj’ cs^p'-3’ ula.iji.i >□ ^yjijj
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|' J? >=*• 201 8 30 -ilAAA > AJJA 0J>Aa

;jaa JaA JA > AJJA qAa J.£a2> ^-AA -Ia!
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:<lu^lla (_,£ jl Jjl JjjiiS cr5^4

<^4°^ cH-4 <>' k£ jj’ jj'
J2 <•£ 2J^-iJ ^-i>j^' ‘Lj^-l /'JJ IS (jl jjl liSjj jS JJl er?-1 r^^-1 ^S jjjIjI icJ-iijU jjjdxeJL

jS z3 fJji jji jj-ki jlii ^S CjliLiSLil ^^'-3 •3^<>:ic-' J?^ jj' ^A? ^J? J-^ jjl

.(jjj jjlSLix JjjlS <_Lellc jjjl jjjIjjjVS JiAjjji x£ Lij£ jiu jA; Jji*-a ^Uij

J jla t '..11 'kk X—j'A l_£ba-a  e Jxbjjji jjl < jl£ o^jjlj k JpLe j_p)l j£ ^llaj JjjdjS Jj jlll nxS
jjl a jjU. IS jajLi jjl I'uiMilla jkiki ^1 jj jjL Jl*5 jjjSjjj'^ '-»' 2jjJ bS bbj ^jbuj jj

uHjb^ eA lSjAj Jujx

aijj k_ibe^ ^k-nii ^jj 10.51 2017 •'S >> t 14.31 <A
.jjj£,Jks.Xa 34 bj_yj IS Cjbbxi. ^jliblbi jjc.

yS (_A^ 
jjlLe ^Jij ^jj .A 2019 jj' 2018 ‘2017 j^- 31 JjA- Jj-^ jA jS 2019 bieSi 30
‘-^jj^u Ix-^ Jaa*j j]jj ^\ ji oil .bS bS Jbk Jjbj JJ (JJJSJ ^S jJijji ^JJJJ ^-4

J' ^bajk-4 jjl jjii ^-S jbuu OSbJ jAjik (jjjjl (Xjl Jkj ji jj-ux I j2mjjl£l AjJjk. k jj jbjj jjLij JoC- ^_£ 

-eA U^J1^ JJ JjA jj^' eHJJ^

:(=^-O (jS (»l art'll /^Luijl - iiLuLji Obk 
oSui jm-S j^Sjiuii ^j is JbX .jjj jjjp ^-ajs 100 NICL (CCCL) AA (OjjuIjj)

SECP -bzOL .^j jj jjobj 15 jjH4(1 )(b) j? 200 2017
jjsu. jS jiiix jS jjjSjjjis jjxU jjjj.■i xA CCCL bA (=50 is Jjajj jj- j=kSJoi 3jUjj jio

-xA jjO. jj jiljj jOi CCCL ^j? ^bb? Jj-zi (^S jjoiii jj^j^jj j*j >?.

jj-b jjjjJj 44,820,009 jj^A “-j?-^ ‘jjLL- jbjljS jjjSbjjli O ajjj CCCL
j^ jj^Ajj'^ l-i' Jjjj NICL xA o'jjj^ jj1 jj^4 s-Sjjj-^ ^jjS Jio jS jjjSbjjli

A1

•lAj? uA1 kAjJyJ' (Ajj^ ui4 2018 Jk>
ieA jijio b/jji bS jjc. jj Jjj ^.jo Jj-s oil 

jJ3?-1' lAjJi? O4 b' A1^ A* kA Jjb— j?- j'jjJ 0AA jj' ^jj' -bibbj Jbk •
-‘"’J7 Ob g’il .■>

A^4 A A5-* A oajOj iii jbj ^iblo j^. oLo j- jb-jj ^x-S jjjjii ^jjjj jj' Aj-ikui • 

Aj? ^jjj-^3 A A A'-4 A Aj-w jj' A-^j* A A?- JJ4' Ad-1 •

: J A jk^' (JJ- Oi.Ua j jjl ijjjj A jibil 
oj- jjI ^o jAp' A J'-ui A'j Aj? A A 2018 jj-uj-3 31 

'.^ AA A Ay o->L;-»j oVlo ^-S jl jj-

:AA Aa 
b£ (jb jj- 1994 -^-J ajbl OjJb. ^OSb- J-S^ .lOj IS kJJj-S (“^O-S Adj”) jA (AAA) AA jA- j^^d4 

k_jLja». jOi A ^jj 10 ^dbj-^ “-O L' £^jj A4 448.20 JL4' A <A A' A^ ‘A
Ji^j AA A uAj1^ jj’ uj^'AA A A jj1 Adj ojbi A-1 A A eA3 jjA1 ^jj A4 44.82 

OjJX-J- JJ-

^_s J^OI jjj1 25 xA' A'j Ajf A 2024 25 A jji&jjj'i oi ijjj NICL A ->bj’A A
A’jjj^ ''d ■<5J jjA- (A x-jA A” A j*4?3' jAiAd' Ay> ^A AA cAjA1' AA -^■^-k. obi i£ CCCL ‘ j'jj3 

k.jg < a x os'ivaSobnOa.x/Aj-£,^.x,iihi A>

Oi.Ua
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^2016

'SU Ji <r“4i''i > > >i'
~£ _y> .^-S— L», LILI J^JX. jiV OjjXj ^-J ujjIjI ^Lu 

jjM' er'JJi? J? 2020 JJ^

-ciA*' y.L^"'-’ ’J j5 j j^ ‘-•-A

<.11.>UilJ
2017 Ju. jjLJi jUiilS ^i J c > ^i

jljjJ ^2018 JU. .^x. ..'iijU -US
.l^£j jl jSjj j l£ -Jiljl o j ji-5

Zijjljj /UjjIJj Jliu) i»lc ^uVU^
■i>> (jL-S 147(1) jJ^ 2017 <u$u'

_ " ) ^jj-AGM/Sec.l47-CA/2024
^j^07/2024 -S l£ 4k. 2024 12 E-0004795

____'__ _ _ , i -u-k IS 147 JP4- 2017 <54- 2024
^147 juS-ux /ikuj Ujl jUki is ^jS jj > uki. j£uua Jji?. jj. 14J1 jS ^^s

CjxuIjA.j2
.^JSUx 04 Cjjljj (jjxaS kU^jS

Jik U-jlU. Jk" ^l J xS JJJ ^jS fj 
jiUxj CLlx JCI x~5j jj4'
~i'-*J“ JJ1 JJ3^' “JJ*-1 “J JJ1 J- Ji J-*3^ <4“J 

LLjL ^UlUl Jji cf JJJ-L <LU_O _J_*^ ejjis

_______________ -4 .jLL- JJ JjL ,»UJI jS JS. 

jS 2018_____31 -ri ^>j uA uLix o*1 s
2019 jji IS jjbJi Ju. ^Jij

.i^uSus^

CS.SEC/19th, 20th ‘U- ujIj?. ^_S Uik _
(SECP) jUaxSU t_ii jjJu^ ^y' jJa,^-S 2024 9

7 k__ _ _ _
Cilxlia jxkaS jS jjjSUjj'^ U jljiaa /^-S 1 j.S

<5-^ ‘■"'■^ ■_ - - 4___ . - ___ ------

^S >h ^ijk ^S ^1 U ^S ^S 2^ 8J jSI IS US 04 J> ^_s oA^ jS C.

 <uiJt/d4i________________________  
dAi1 k JJ1 k^J UJU jljSj? £ >Uxj JLI 3jjU u5J
^_s jjxi ju c> ._>□ jji= ,_JxUj .jjj jijiSjj SjjUffii.jL-Uj ^s. jjjiii ojjL.

'■^J ^Uj5 J—U Ujjjj U4i 5J.U jjl £^^-

j^J 31 j? .2017 jj—J 31 -2016 jj—j 31 >2015 jj—□ 31 
jjjLI oxi £jJ jx. Jjjjlj-A ky'-* Ji=- ez^ kA ^2018

u.^A.a^u «5U. jjjjIj ~.j jji A .cuUs_ .,4j>A
-LJ*i 

jj—j 31 jj’ >2017 jj—J 31 .2016 jj—j 31 '2015 jj—J 31 
□jlljl j jjU 5 Jj JJ-. (JJj'pA kMU jJJ JX— jU. jUxS _5L 2018

kk jSl A

jS jjAxu ok jj' 1 jAy cAy ‘uJia. ^s (_a uAA. oJj^ i-<A‘ ^Ak^
.(J4J ^S c-iij. ox>US kujlSI JJk. 201 7 AjSUI >uk -OJJ ^AjS kA ^4=

jLuj. 14' jj-U' jj*j & £ 147 j^AkJ 2017 JAk^ <Ak^ °'j ^SECP ‘u'k? Ak*
eASECP 4AJ .(JJJ ukk ojlka ^-S Olxii yjjjls Akio oj AALjk <11 ^k US j>*k ckxjj jS jA-Jk jl y 4jS

.J. kko Js 2024 jAk 12 jAik JjA A’yu. ^\ ^4 2019 jj' 2018 J- ‘u^

; JU IS Ajj (WjS cr^A jj' AJJJjJ15

i -OJJ ^Aj^ <_Ay Ai'k IS jjxl jjjSjjjh 0_ii JjjJ csAk^ kjl^Ua Jjl <LC.I_j3 ijjjljS 
/x-uj u-Jjjj^ Ai j_jS jji <2017 AjSJ j-AAs A i—y^. UjS 4“^ ujyj'^

UjS 44 AULu Jjj jjl ll us Jlu Cki

jj. J-js- ^-S jS J~oU j-ljL. jjjj OiU. Lu ^Sul jjA 

JjA jjjj^>-j J-U' A >uxj jjjiii jx ^-j 
I I 4. u.., »*< A-X ‘i L* t, A 11 ".a^ < l A 1 I Jj tCj ^|

A— jxJ Jju «jj»* NICL A jajU j»i .^.j 
A jAjjj tA A;' A A ■i»jij- A*“

AA jj’ u*Uji. .jjAji jx 1 ^_jS Aj4 AjU 
jS fU-ajl ^jlliSaj jjl J-c. j jLjjLS jj. j>»Sx— 

pGjjI A fk ^jU. .1 u jj JJ jA AUj 
c3— A A1 kk rt' A* * A > A A A JA A1
jx .il A^Ji A ^Uxiui jji jAAjU A 
A JAjj’ A uj^-1 Ak AUs jj' —UjjjSjjj 

A jS Jjau

u.ijji A ■uulu.-A us^a. jj oULjj (jjUu uiu jjc. jM .jj jA A kA
.jjj j^L .jUI l£

jj1 ujj’juu A u j^s *jUj-. . i U -A A us j A A 6iJu A A1 AV?
A A A A Au. jjUj Ai —“U* oi* <^-j^ A JJ1 -’'■^ A jj3'31 °jA 
2018 jj—j 31 ~s Uux a j-°u rr“ AJ A’ A j^ AiA A 'kiuSl ojjjUj 
oijxi A Ujjjjj Ai Ai1 <*? -cri13Ji jA u“ Ok -kJik A A AiJJi AA 
is jML»i a j15 A A A is x_uLu A' j A’ Ay -k A SJ13 A A“ A 
jjU. jj> jS oulu aA j> - A j*^15 urfi A Ak15 UjUSIj u a?1 AU 
Au x-.uu.j A A AJ^ J^u. jji A Ai xxaU. jji u—u. .(ju a^“ k 
A A cA ujijji us-x. a ‘~'u1..>jjI fj .^u. j k A A j15 AA ai Jjus. 
Ju <JJ* UJjAjS A1-1 jU jts ~X>k j1 J* ‘JJJ Aj5 4’ ‘UJi J-A

A Jj IJJ IJJJ Jj Aii »A

:oijiL- ikjjj

jjj4 is jjk 500 ^j^ <4 44 A ^jj 2.05 ^4 2018 Ja Ju. aj-jS, <k3i 3jjj Jjujjjj
-(Z-u (Jjjkk (^S A1 (-4 <4 jA4'^ Ai Jjjj jjl US

(j jts Aj“ a Ji A-Is Ju—jl xi A £ Ak j5 A JJ jA AjjIj A kA 
(jjjljl o jji. jjl (uijS -UuxX. 7 ijj IS CjLiLu ^jUU j—. jjc.) OU-aj-ai. A 

• A A <J^U>'15 A-J^Ji Ji (jik UixiL. 5 Ojj IS CuULu AJU jtJ»— jot) 

jjl a k*k -uii A A uj^uj A e^A A jj313’ u^A "us Ju«—i 
A kA A A 4“ A A A kk -k <JJU jjj ku5 o jj A A OJ3131 -i ‘Ji 
A' US— jj icU is AU' J1 J5 JI Uk. JJC Jjl yjLu Ac (J-JU (JU (Ulu Uiu jjc 

jjc .(^ l£ us jSj Ari A?-) k ^J A <A A ua-a A '3l3’ u-ii jij 
js.j. ja Uiijji a Juk«i a uj^A A Aj“> Ji ujuuj kA-* j—-*

-<_Bi J**3^ ck1 A A Uujjj jS oljjl jj jA?

.X»W?



jUiSGl |_M-X* (JJjUaiIL cAwjlSI L-ualix jax jJjLj usA?^

jjl

■j ,^46(6) cps^ 2000 u^2j (j-ujjJiji

.CjbiBJ (jxijjJ ji Jjlxla J J).*->-<■ Cju-Uilil ;j^j jjJijl j

10 Of 14

jlu jxo jli ^Lula ^jUu ^_£ qLu Uuja. t(j2ujl£l _5jjj'-a J J^1

jLii JjLk« ^Ij3 l_ru£

jU ^-5 Cya.X-a j (jjU. jj jjL (jiyjAij i5j^ '-^i' »>’ JJ1 ‘<-y? J>-»l uSAw
‘~^

; jlu IS Ja«j uuaj ^£46(6) 2000 (j-jjj*-jl
jjl cjsj 24 Jjj ^2013 jbj (o^j^ ^jj^j^) ^4“

Jjj jj jlu l£ Jja»j (j,^46(6) 2000 u^2ji

^Lu CicLi ' (C
Mi j LijS Jc.lj3 ^__j£

J
Ji
Jii

<5-^ e?'> 2J>> jj’ JJ u^j^'/jjj’j^j^

jjl Ja-oaJ s-j jjjSjjjIS aJ»>“ 44“ J.!*^^’ J^-“ “r~J-/- ■ • ■' •-,'< "•'”  ,i' ' -' ' '■

2016 ‘o-iijjS iujjjjis JauUs -AJJ jjl 2013 ‘4Pij3 (u-^jjS ijjjrij^) ‘-^a.

; Jj<a*j ^^-S

•i jj 4ijjjj (j-l ujj'yij^ ^4L> JU) ^Ij j£ 2018 jj>^j 31 ^j^'
i CjIjLaj ^LJlx /sj O4^ < C >* u'jjJ^jj’3 ^4’j

ijjji^ aj lSjj^1 <jj' jj’ 4 0>''-?■ at?’-? 4=*- j^ 2018 jja-j 31 jjl
" •'_•_; uOa

Jajl*-4 jjl JAllS (Jj3” LLjjJj ,~S 1 »»H> 

I S .ajj £ ^_| S CjULj ^ilxl<i —S Jx4*J >ac 

-^j 4s 1 jj^ j^ jj^ j^ ^j-1

M/S NATIONAL ‘jj- Jj^*j (Q) 46 Lh^j 2000 u'^j’ ij^jj^j’”
183 j-j uAjj^j c>'jj^’ ^jj Gj^j^ Vw INSURANCE COMPANY LIMITED 

jj ujj’j^j^ crM-1 4?’J r1^' ^2018 jj^-j 31 2002 i5jj4- ^4 ^j>“
jj^4jj4 jJ ^j^ j^j ^j^ cA 2jj? jj' ‘ j^' j^jj^' ^-4? ‘u^1 j4=- 2jj?

:ujj ^j^ l5j4» u4j JA -^j^

— - ■ — ■ _ (a

_>■“' jj' 2000 lA4^j’ u-^jj^j' 4^ 4^

-^jj 4 ji jja 2018 o-^ (b
:j4LLa j?-

J 
Ji 
Jii

>1 jjl CjUij Jjj Jj 2000 (J-“4Pj' jj^jj’ OA1£ x-ojj 4<-Sj ^jjIj ^S jlu

: j?- ‘^-j 1

,j£ Jjl’-J-*1 /-—'■“l—“4jjj—3 J1'-'.!.^ jJA^j oA-a ’J' j’

‘OlxAj cjAJj^j’ J^^aa ^JJJ*-3 uA c^AAjjj'^ fS jl fS

.dllxij ji /___ (Jj ■ J~1^ 4jUJiix:l (JJJJJ-aj' lSj

24 Jjj 2013 jljj (oAAijj^ 4yjjJj^) '-*■-4 ‘jj Aw x^j'^ ^4 »jjSa- jS 3jjj

-LaLuo ; (Ixxvi) uA 2016 ^Ija ijjjjjis u>i jj£ j_,i ^obiu ^_s jji
Jjjj' 1 -^jja S.R.0.277(1)/2020 j^ (Ixxx) (Ixxviii) 2016 j4^s ^jIja AjjjajIS 

z'j JaIL- ajji.jx, ~sjj^ ‘'4s 4^ 4s j4j iJjO" [4j 4^ 4J jjs-?- ^jJ [2020
US (JaJi jIaj jlu IS Jj-«j ^jUx 12 i>iS-Aw jjl 11 jjs^ 2000 chAs^j' (JJJjj*^' (jj' ‘u>jj j4 jja>j^

JJ*J ‘^x-J V£ x-SLxlo Jjl tj-SjV> 4kvmJ 4(5jjjkLs ^jS CujjJj (>' JjaS-jjAh 4_ai Jjja aJjs.jx
l_yil 3jja oJ(jJ UJ Jja a ^lak IS ^-1 ^-xxS U (Xmi3 ^^a ^^mS L (Jjlj ^4>j uHjj^ 4 <4^ ^-S 

‘(2017 <3jSj' ^A*-) 1 984 <Jaaaa2j’ j.'»AS jjl (jlxA IS ^JujlSI (ji yi^. l^A jaJ: ^jyy> j'jJJ ‘-J-La 
jj (Jaajjj^ ‘-Ajjjjj^ t-i' jj' ‘2013 jJjj (u-^jjj^ ^jjjj^) J4^ j25^ ^-SX ‘ 2000 <_4aa3J y^jyisi 

j—a'S jS jAJ—ai (jfS tlim-w ^gS Ja-«j CLuxjJ i:=ui ^Jl_p. ^-S OLjjjx^a ^4 *2016 J^JaaS ^jaj

^Ua diaxA ‘X-S (jj jj’ CaIX Jjj jJ jjA 2000 (JAjjjX’

sl lM.iy L y
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j-isjlSl CCCL
NICL CCCL

j'jJ3

.C l.^-a

..Lkl^ cjUlu jjjUU jl ~*jjj jJSJjilo <-il Sjjj j£ cjGlu

us^ <5-^ b L jj jh ^>3

(jJ jjl ^Alu ^Uj vJLLilc (jJ b/jjl UJj'jAijS

JjS (jJ L AIx^ IS UjA^S □xa. ^JJ2 (_yU JAJL L (Jjjkix jjJ

jjxl 'j'-> Lajj cy- ^L-jj ‘jlu 7b «jjSi« IS ci^b rr^6(6) J-^Laj 2000ubb3ji ^jyal
-^^-jjbx bbk bS JJC- jS X> ^jLx ^_S jbSx^ “z^ajb^ jjl jxJS (jul” o^jS (ijijS Jjix UJJJJJ (jJ JJ

■^bj^ k^ ^s jjjSbjjij k_ii Ijjj NICL -sm

; jj Jluj bajb-x 7b ajjSia jS Jjjj

:t/sibxi OjjjJa ^jS Jila jjl ^Jji jUS obbj
jjl ^31 is UJJi/ ^iblu ^2019 jji 2018 Jb- ^s (CCCL) 3kJ k^jbi Jjj ^_S NICL

I?. ^.jS jj^j jbj ^jiyijS i^jbJbi ^_S NICL ^2018 Jbx iVbxiij jjb ^jjLix

:.^bajbj> Jjl (5jlJjjjaxJ 
Xj IS jl jjl klgj bS bS aILx jS 2023 <b,.kSI 8 jA jjjSjjjl3 <_ii Jjjj oJja.ya bS bS jSj ^-Lj ^S Uxi=».
li’bS jxb kisi is ej^jisi NICL JX 2*J ^_s 2017 ^jyi .1^ Ijj jS 2023 13
Jx jj jbL ^Jajb-o ojjS fJjs <_ijL jjl (jjji jS 2020 ‘bix^l 10 xX 2jjj cbiS jjkLo b

.^^jSJaii^ jji^jjibx^UjjijAjg^bJU^S2017 jj’2016‘2015

jbiJjSLj (j-«jb 3jji jjjjjjjj JjX) jjb^ ‘bj^ 228(7) jb5b*- 2017 bjSJ jm-aS k^jL ^sAixS kbj

^CS.SEC/Accounts/indemnity/2024 jX> jAl jS 2024 >7» 11 5 2018
Jbx (SECP) jbkjSb <_ii JjbyxS g'lj^xjSjl ajjl JyjjjjS-ikx jjx CluxljkjJ .^pS jS Axjk. CjjxIjkjJ >_5bl 

□jJiii 228 >is^ ^ijS jjl kiSI k^jib ^s / ^bJu 2020 jj’ 2019 ‘2018
^7j- 23 ^j^ID/PRDD/020-RA/2024/3291 >b JyJ ^SECP -u^ -bi^ ^S

bixjijkj^ ^bLxi ^-AJji 2024

jAxj Jul JjJjJ (jxjjjJijl (jl (JjjI kjj Jbjj (j-il

Jjl ^i jjl jjx ki4 bS JojIj ^jj ^_s 2024 ^7j=a 11 .ajjxCS.SEC/Accounts/indemnity/2024 
^^.Aajbuo ^--b- (Sjjlkix ^-S jl jjl ^_>jS JaALxJ JJ j^jjjlSI NICL 2023 x^ 2018 _A
-<bjj-lD/PRDD/020-RA/2024/3290 ^-Li kj^ is cajIjAjj jxl ^_j ^i .jL ^s cajjS.jj

jj' jjj1 9 ^b '-b’ ^bxS k jjx ^jj ^S j^ (jl jxjI _lp ^--xjjj ^x-S 2024 ^A7j?. 19

k^jjkix tjkiujisi ^_s 2019 jj' 2018 Jx ^-S jS ja ^AxU jjaljj jbb u-XJ bT/bx jjj20
jjj j^jji {jyl ojlbx ^147 jbSbaj ^2017 ASb' jjbxS (jil^.1 xj bS Jx^ja cAA* jj' -^b_-

ID/PRDD/020- j^b >A ^-b' s-bX (J1 lW1 jA 2024 1 9 jj^Ajj'3 t-i’ 3JJ? ^»j-

^s Jjj J^S jS JaALjj jjl (jjjibx ^.S jjj'jAj^ ^JbLx jl JJ jbjj ^-Jajbix ojjS jb>. qj-RA/2024/3290 

jj' cWf xlkXjlj bjbbj j-jjblbi xJ JXik. l$J Jj^.jx jl jjJ ^-S Cj.ix (Jjl jj xj JJJJ oJja.jx xS ^-2 bS bS (Jjl xLxart xj 

CLjjjjjIS) jbjxS jjS-uj -Siu k2000 (jbbJji jjxjjjxxjl k (2017^^1 jjbxS 0Jja.jx) 1984 (jbipji jjbxS Jj^xJ 

jjl cl>7U x-S cjsj (jxi x-S 2016 j^-ibS xxjj x—jijj jxSSj/ kiujjjjis <_ii 3jS jji k2013 jijj (<jbjj^

^.s Jbx ^Jij ^jj (bA jS 2018 jaa*jj 31 x-j jj^jj'^ j^ ^i ^'j ''"'^y
jxl ^jLx x-S Cjbbj xiLbx x_S Jjxju ^ac- /Jjx*j jS Ijjj jS jjxAGj 3LLb ^Jjjb jjl jjj'jbj^ ^bLa

-U£ -bAAa jjl (jjA^x jjjj
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j-^3' CS^J-W L^> ‘LWf er^J <-H^ UJ^ usA?^

jAJljS uiLijjIjjj uJ->j^-»
ji.jx> .iji ji uliojjliyj j^> jX> jio 22 lAJ^ J1-^ ,A'j A- A 2018 31

-u^ cA uA e?> oUjLua jj- cjSja. j Ji jji cuU^ij

;(jlj*“jKj uXjaujlXI 
jjl Jjs*>i ,, -uaAj f,-S jjl t L£ J^Ual IS jjaxjJL Jlixdx <_5cujjl£l (JjV5 A lAA*

A?j GkH> J <A' jA^’ A?- ‘<Jdf <5^ JJ

:iii jjJul 
j=>. il^j LS US gll >.i ^^-S jjii jjjSI JjjLl i jA»j (_A ‘•'‘■“i^J"L>A ‘■A^ '-A)' 2020 ‘■"'UijUj '—jJ Jjjjj!

jjai jji us jUj Jjiix djji JjA' ‘-A' /_ j jjAjjj'3'—*' jj? (jji_

US isU (Jj'-ko ^\ i:=^. UA Ai? uA 1-j3’ AjA’ lA4
Jjji Jjjjji 2020 sA* -lwj A uA A AA ^2i ojjj

iA A jj1 A ‘jijA <

,i UjS ijjjj A AA 3jj? ^'j ° A
.jA*- JAl JJJXUj A

cAjjjj Aj> A1 uJ-
Juio ^1 -l^J tJJlj Jt*i JJ jA> J-aS>s ClixjjL^ 

.US JjjI (j jj IS

ZlAjA cSjA 

^Jj (Uk jS 2018 31 ‘'A -rrf -^Aoljj JJ GJji.X-a ^S cjjU jj jjL (jjA 1-A' AA
-U# jLj JJ Au j'AA A^ A A’-5

: Jj-»*j A JAAA--
A (xxxiii) A A 2016 j^ ~<uj A1 A lA^jA ^A A I *ay> iAAAj^ A A A^ ‘-A
olilu AA-* AiA JUj ^Ij ^A->? A- A 2018 31 ‘a^ Aki^j jjjjS-uj AA JJ1 -AA '—^

A tf1 A A j! jA3

jj’ AAh
A A oh ‘■AAu aA-» <AJf (*■““■ A 2018 jh^ 31 uh 33 cj^u-^i jku JjA jj’ AA?2

-j# A^ A

:ii>ijLuu# AJujisi ^iA^’ cw 
h A ojjjj A clj’jA“ AJujisi A A^ uh Au&j uh ojA A jjj’AA AA^ 

A uh Ajjjj ^_j jjApi ^jjjj

;<jLJj^La jjl i/ilolit .("'-tt/a 

^Uj^u jj| uJilii. (/ivua jjj jS fis fj jU?. ^-J ^-jlu ^JjU A Jj?t? j A AjA u’ jj' uhJ^-4 <A’ 
ua (»Uj>jji is jjjijjiia. (jjUj OniijU3 rm.j Juj .Qu fAjj A^J j'Aj? A ^’jA-0 AA A1’ oh uAA 
A<u oi'd^ (A ujj’J A A JjA ujA^1 .A j’ jj’ uj^j^ jj’ ('■"’■---^ jO^- JjA) jjl

Jj^u u iUiLiia. ^ja=^ ^j ‘^jj AA- A A^j3 A j^jj^ .A AA ‘A A

;AUUJJ JjjA JjA’ 
A A z—u '>i,"'“,"a -h'—* A -'j’jj Ajj 3 jjj ojjj>.ja Uj j a z—A A J‘-i'“i,> A1*’.*1 Jjj^ A A’ o'-A
^A ^-A JjjA Ajj-^' 2Jjf ‘uA aA -A-*^ A A A^ jj’ A'A A ujhA^ Ajji uAA oijA AU Uj 
A Jjj^ Ajj^1 oh AA lsjjj •z-'o? A A ojA A jA1 A A’ Ah- J?’ Af’ A aj> A -^jj

:c»ULu

Amj5^’ jj' AA <A AAA ‘oAjj^ A^ A* o4’ AA^ oJA jA 1-SA A ^A-^j' aA 
A uh ^jjjj A' A j-«3' Ajow A-^ A oh ‘ojj AA ^j-1 A ujAA uh
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J JJ1 uxuo.Jj| JJ&

JJ£. jjjjS (JJjljxijS (jjbJU JUu ^JlJ jS 201 8 31 ‘(JjOax jjLSI

-J? -i'l-iS^’ Ja. j^i ^jU ^jjS

J’-^ j ^yt y=*- 2018 31 cjU>jL<» e,U..-»<i
:(jjj qJ 4jL« -^*^a

. jL> ^_S jjj jJ $jLu> jjLjs m1*S> 

-(jjj yy 36

: jj^3’

□ jjjta. ijla*j cjabl j.ua. gwj' RSM jj-y-® ‘jJy3' J'-*4 ^?'-5 2018 jja-jj 31
J-oU j^> J-u jjjjj J^>iS JilijS (ICAP) L-ii ^jisi Vj^-

J-»& JJ -lajiai. LajjJ jjlxla J^S.1 r- JU ( I FAC) 0-aijjlSi <_si jJJ ^-j UJ*3' '

jjl US uS S CjLaji. JJ J_^a 3-a5'-a JJ^j '— j_W3' LS3 ■l^} ^T1 ICAP LA? ■ '’"'
jjj <_jjj-a- jjx LjUii. ^$-j (JjOsw ol*ij 2000 a-'APj’ jj’ 2017 '■ l̂ °j

. _) .3 ,3 IFAC jj- .-.LAu. c5J'j’ u' »

;cJalia. JjULjj

ou^Lu- ^jUu GIS cjA- JJ JSsjj' °jA3 -A—
cjjla.l ijia_a 3jj (JuAj ‘-5L1I jS jjjlulJ '-^J Cjl jjjli-lJ uSLjlJjSAJ' Jjl J^-a*-'1^' z—J x—‘-A 3J^J

J^?-A JJ1 01 <s? JA=^3 ujkli Jj\ jiijlSAj ‘U>JJ xs’HJ3
-x-^x U Ujj .£ jjlSAi Oyy

; Jlajjj-a tfjjL >A J31 cS-^Aj 
j£ 2018 31 39 jA jj’ cAaj^ lAa5

-u# >-SJ u^1 lAU'4’ r?1-5

ZjMil /.kil-ua 
jdx jX« jji JAa. lAiuui r. kd .>» -x-j ls 0j^>'3 i'-i' M ■■■‘:a’11-^' <Af^

J31 jA A’^J eA UjA'jJJ1^ a;jAjJS cJja'iLi jjl jIjjjIjj jI^UjI ?l>>.1 IS
jjj _W ?’jj’ -AA ‘UJj'j' J^^A1 jj^JJ AajlJa -^x-l US US

jj ^yj ls5 <A^ 'S A;-2

:CjiU<al>4
□±4 jijj— jS uAjjjj /U^iu; jji aM-4 '-SAI <Aa^ c-^al y*

uSjI uu^ uijS <_jUi^j jj (www.nicl.com.pk) ^s 3jy jji uu^ us (xu-is
xj'i'Ux AkU jl _ijL J&iiU Jjl Uta. U1 jS jjkix <_ijL ^-S Jjjj jS UJJ^S frljaJl jjj jU

urA^ jyjyj jj’ ^Uuiu^s _AA A eA U 'A' uh> uj-^uj eu.

Auiui 4jjj .juu.. Ju^jj jji .A’ y^ sJA 2017 Asui ja^s jj uusu-
A5 A A A ujU>A^ A^*-^ uy- -^yy jj' oy* Aj^ <A A www.nicl.com.pk

:ijU£ui4i A A15
AA-* u' A'A ‘U4? uA uAA'j' AA* Af AA A44 AjA A AA AA ‘AA “-^ 2018 31

_ j a A *■ ‘‘’Sui is />=». ujjij-UjS

j.ua
http://www.nicl.com.pk
http://www.nicl.com.pk
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V- J. 
^xudSl jxjl < \

jjc- <_w^ 2019 Jt-> jS 3jjj (jijliu. jjl lsjj^ j_A$ 2019 jj' 2018

2-o]fc^Tx>-^

; j£^iu jMal

Cl>jU-0 t^ySJj <_55LuSJ jjI jS fxUMi JjJjjS

jj' fj L_kaj _£ j^j^’ O'1 c^dJ^ J^ cA1'-^ JJ1 ‘c^J3

CjU-isI <■ tli<o jjl ^-ijJ (_X-Ju □' J> ‘<Jd? z—J^ '4' ^JJ^1 z—d^ Uj'*’ Jj' Jj^1' j'

t JaijUa ^1 jjl ^-jj^ ^>JJ*J c^d 4Uic.l JJ fJ U^b □^^ ^u\ ^1 ^JjS .isU _£

j£j jLu fj tjijj Jyj» .jjj jS LI rJjS^i l£ jjj^d*^ JJ1 JJ^dJ ‘UJj'J ^'j^' ‘Ud^j^-0

.(JJJ ^-jj^ L_iljjc.l l£ ^jLahj jjl □j'-«J (JuL.!,,1) BJjS fj'j9 ^jjla jlluSU <_ii jxuJjiS gn^n&jl AjjI jujjjS-Ixj

4jjJ
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44 NUMBER OF EMPLOYEES 2018 2017
(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 hairman

f

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

A44 TIONAL INSURANCE COMPANY LIMITED
NOTES TO THE UNCONSOUDA TED FINANCIAL ST A TEMENTS
FOR THE YEAR ENDED DECEMBER 312018

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

Th^ut^onsolWa^fir^ncia 1 statements were authorized for issue in the Board of Directors meeting held on


