


ADAMJEE LIFE AS YOUR
TRUSTED INSURANCE PARTNER 
At Adamjee Life, we understand the importance of building strong and 
lasting relationships; those built on the foundation of trust, respect and 
integrity. With our ethos towards continuous improvement, we intend to 
provide our customers with the best solutions to secure their tomorrow, 

today.

The company's financial backing by the Nishat Group and its 
commitment to place customers first, has enabled it to become a trusted 

partner in protecting customer’s financial well-being for the future.
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Company Overview

Organizational
Overview 

Our Purpose

Adamjee Life has earned the trust of its customers by 
providing reliable and innovative insurance solutions, 
exceptional customer service and strong financial 
stability.

Adamjee Life Assurance was formed as a result of a 
collaboration in between Adamjee Insurance and Hollard 
Insurance, two leading giants in the insurance market. 
Since inception Adamjee Life has attained 12 years of 
in-depth experience in the market, but it has a combined 
68 years’ experience through the expertise of the Nishat 
Group. The company has a diverse portfolio of products 
which not only cater to saving and investment initiatives 
but also on providing our clients with the protection they 
deserve. 

We are driven to be a security net for our customers 
giving them the confidence to live their lives to the 
fullest with the knowledge that their future has been 
protected against unplanned life events.

Our philosophy is derived from in-depth strategy, 
research and customer insight; that has helped us in 
defining a clearer vision, mission and unique 
proposition in the market which embodies our mandate 
as a company, to help the public make the right and 
smart choice when it comes to securing their futures.
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Group Overview

Group Overview

Nishat Group is one of the premier business houses of Pakistan, with presence in all major 
economic sectors of the country including Textiles, Cement, Banking, Insurance, Power 
Generation, Hospitality Business, Agriculture, Dairy and Paper Products. 

Along with a diversified presence in almost all economic sectors, Nishat Group also brings over 
70 years of business legacy. The Group was founded by Pakistani business magnate Mian 
Muhammad Yahya in 1951. Mian Muhammad Mansha is the current chairman of the group

Its Market Capitalization as on June 30, 2022 was about PKR 228 billion (about USD 1.1 billion). 
The Group’s employees strength is around 43,000+. As on June 30, 2022, 63.7% of group market 
capitalization was occupied by banking sector, cement 12.0%, textile 11.4%, power 8.1%, and 
insurance 4.8%.

The Group has notable presence in following business sectors:
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This statement is being presented in compliance with the Code of Corporate Governance for Insurers, 2016 (the 

Code) and Listed Companies (Code of Corporate Governance) Regulations, 2019 (the Regulations) for the purpose of 

establishing a framework of good governance, whereby Adamjee Life Insurance Company Limited (the Company) is 

managed in compliance with the best practices of Corporate Governance.

The Company, being an insurer, has applied the principles contained in the Code and the Regulations in the following 

manner:

 b.  Female: One

2. The Company encourages representation of independent non-executive directors and directors representing 

minority interests on its Board of Directors. At present the Board includes:

 a. Male: Seven

1. The total number of directors are Eight as per the following, -

 Non-Executive Director     Mr. Shaikh Muhammad Jawed

 Independent Director     Mr. Ahmad Alman Aslam

 Independent Director     Mr. Shahmeer Khalid Butt 

 Non-Executive Director     Mr. Umer Mansha

 Non-Executive Director     Mrs. Naz Mansha

 Non-Executive Director     Mr. Imran Maqbool

 Chief Executive Officer     Mr. Manzar Mushtaq

 Non-Executive Director     Mr. Muhammad Ali Zeb 

 Category       Name

7. The Board has developed a vision / mission statement, overall corporate strategy and significant policies of the 

Company. A complete record of particulars of significant policies along with the dates on which they were 

approved or amended has been maintained.

4. All the resident directors of the company have confirmed that they are registered as taxpayers and none of them 

has defaulted in payment of any loan to a banking company, a DFI or an NBFI or, being a member of stock 

exchange, has been declared as a defaulter by a stock exchange.

5. No casual vacancy occurred during the year.

6. The Company has prepared a Code of Conduct, which has been disseminated among all the directors and 

employees of the Company.

 The independent directors meet the criteria of independence under the Code.

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

including this company.

Statement of Compliance with the Code of Corporate Governance

Compliance with the Code of Corporate Governance
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Mr. Umer Mansha      Chairman / Non-Executive Director 

Mr. Manzar Mushtaq     Member / Chief Executive Officer

Mr. Amin Nizar Ali      Member / Head of Actuarial & Risk Management

Dr. Bakht Jamal      Member / Head of Operations & Legal Affairs

Mr. Danish Ali Khan Rajput     Secretary / Head of Underwriting & Reinsurance

Mr. Jalal Meghani      Member / Chief Financial Officer 

 Name of Members     Category

10. The Board has established a system of sound internal control, which is effectively implemented at all levels 

within the Company. The Company has adopted and complied with all the necessary aspects of internal controls 

given in the Code.

15. The financial statements of the Company were duly endorsed by Chief Executive Officer and Chief Financial 

Officer before approval of the Board.

17. The Company has complied with all the corporate and financial reporting requirements of the Code and the 

Regulations.

8. All powers of the Board have been duly exercised and decisions on material transactions, including appointment 

and determination of remuneration and terms and conditions of employment of the Chief Executive Officer and 

the key officers, have been taken by the Board in accordance with the Companies Act and the Regulations.

9. The meetings of the Board were presided over by the Chairman and the Board met at least once in every quarter. 

Written notices of the Board meetings, along with agenda and working papers, were circulated at least seven (7) 

days before the meeting. The minutes of the meeting were appropriately recorded and circulated.

18. The Board has formed the following Management Committees under the Code:

 Underwriting, Reinsurance & Co-insurance Committee

11. The Board have a formal policy and transparent procedures for remuneration of directors in accordance with the 

Act and these Regulations.

14. The Directors' Report for this year has been prepared in compliance with the requirements of the Code and the 

Regulations and fully describes the salient matters required to be disclosed.

16. The Directors, Chief Executive Officer and other executives do not hold any interest in the shares of the 

Company other than disclosed in the pattern of shareholding.

13. There was no change of Chief Financial Officer, Head of Internal Audit and Company Secretary. The Board has 

approved the remuneration of CFO & Company Secretary and the Head of Internal Audit Department. 

12. During the year, new Chief Executive Officer Mr. Manzar Mushtaq was appointed by the board. 
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Mr. Jalal Meghani      Member / Chief Financial Officer 

Mr. Manzar Mushtaq     Member / Chief Executive Officer

Mr. S.M. Jawed      Chairman / Non-Executive Director

Mr. Ali Haider      Member / Head of Banca, Corporate Sales & Marketing

Dr. Saquib Saeed Khan     Secretary / Head of Policy Holder Services

 Name of Members     Category

Claim Settlement Committee:

Mr. Muhammad Ali Zeb     Chairman / Non-Executive Director

Mr. Amin Nizar Ali      Member / Head of Actuarial & Risk Management

Mr. Asif Mirza      Secretary / Head of Compliance

Mr. Manzar Mushtaq     Member / Chief Executive Officer

Mr. Jalal Meghani      Member / Chief Financial Officer 

 Name of Members     Category

Risk Management & Compliance Committee:
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The Board has formed the following Board Committees.19.

Ethics, Human Resource, Remuneration and Nominations Committee:

Mr. Shahmeer Khalid Butt     Chairman / Independent Director

Mr. S.M Jawed      Member / Non-Executive Director

Mr. Muhammad Ali Zeb     Member / Non-Executive Director

Mr. Umer Mansha      Member / Non-Executive Director

Mr. Manzar Mushtaq     Member / Chief Executive Officer

Ms. Zehra Faiz      Secretary / Head of Human Resource

 Name of Members     Category

Investment Committee:

Mr. Jalal Meghani      Member / Chief Financial Officer 

Mr. Muhammad Ali Zeb     Member / Non-Executive Director

Mr. Imran Maqbool      Member / Non-Executive Director

Mr. Manzar Mushtaq     Member / Chief Executive Officer

Mr. S.M. Jawed      Chairman / Non-Executive Director

Mr. Amin Nizar Ali      Member / Head of Actuarial & Risk Management 

Ms. Sidrah Kanwer      Secretary / Assistant General Manager Finance

 Name of Members     Category

20. The Board has formed an Audit Committee. It comprises of four members, of whom one is an independent 

director and two are non-executive directors. The chairman of the Committee is an independent director. The 

composition of the Audit Committee is as follows:

Audit Committee

Mr. S.M. Jawed      Member / Non-Executive Director

Mr. Shahmeer Khalid Butt     Chairman / Independent Director

Mr. Samad Ali Naqvi     Secretary / Head of Internal Audit

Mr. Muhammad Ali Zeb     Member / Non-Executive Director

 Name of Members     Category
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21. The terms of reference of the aforesaid committees have been formed, documented and advised to the 

committee for compliance.

22. The meetings of the Committees, except Ethics, Human Resource and Remuneration Committee, were held at 

least once every quarter prior to approval of interim and final results of the Company and as required by the 

Code. Ethics, Human Resource and Remuneration Committee meeting was held twice during the year.

23. The Board has set up an effective internal audit department which comprises of suitably qualified and 

experienced staff for the purpose and are conversant with the policies and procedures of the Company and are 

involved in the internal audit function on a regular basis.

24. The Chief Executive Officer, Chief Financial Officer, Compliance Officer and the Head of Internal Audit possess 

such qualification and experience as is required under the Code. The Appointed Actuary of the Company also 

meets the conditions as laid down in the said Code. Moreover, the persons heading the underwriting, claim, 

reinsurance, risk management and grievance functions / departments possess qualification and experience of 

direct relevance to their respective functions, as required under section 12 of the Insurance Ordinance, 2000 

(Ordinance No. XXXIX of 2000):

Mr. Samad Ali Naqvi     Head of Internal Audit

Dr. Saquib Saeed Khan     Head of Policy holder Services

Mr. Bakht Jamal      Head of Operations & Legal Affairs

Mr. Danish Ali Rajput     Head of Underwriting & Reinsurance

Mr. Asif Mirza      Head of Compliance

Mr. Amin Nizar Ali      Head of Actuarial & Risk Management

Mr. Manzar Mushatq     Chief Executive Officer 

Mr. Jalal Meghani      Deputy Managing Director / Chief Financial Officer

Mr. Rahim Vallyani      Company Secretary

 Name of Person      Designation

25. The statutory auditors of the Company have been appointed from the panel of auditors approved by the 

Commission in terms of section 48 of the Insurance Ordinance, 2000 (Ordinance No. XXXIX of 2000). The 

statutory auditors of the Company have confirmed that they have been given a satisfactory rating under the 

quality control review program of the Institute of Chartered Accountants of Pakistan, that they or any of the 

partners of the firm, their spouses and minor children do not hold shares of the insurer and that the firm and all its 

partners are in compliance with International Federation of Accountants (IFAC) guidelines on code of ethics as 

adopted by Institute of Chartered Accountants of Pakistan.

26. The statutory auditors or the persons associated with them have not been appointed to provide other services 

except in accordance with the listing regulations and the auditors have confirmed that they have observed IFAC 

guidelines in this regard.
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27. The Appointed Actuary of the Company has confirmed that he or his spouse and minor children do not hold 

shares of the Company.

32. The Board ensures that as part of the risk management system, the Company gets rated from PACRA credit 

rating agency which is being used by its risk management function / department and the respective Committee 

as a risk monitoring tool. The rating assigned by the said rating agency on 29 June 2022 is A++ with stable 

outlook.

36. We confirm that all other material principles contained in the Code of Corporate Governance for Insurers, 2016 

have been complied with.

29. The Board ensures that the investment policy of the Company has been drawn up in accordance with the 

provisions of the Code.

34. All directors are either already certified or exempt from the said requirement under Code. 

30. The Board ensures that the risk management system of the Company is in place as per the requirement of the 

Code.

35. The Company has not obtained any exemption from the Securities and Exchange Commission of Pakistan in 

respect of the requirements of the Code.

37. We confirm that all requirements of regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have been 

complied with.

31. The Company has set up a risk management function / department, which carries out its tasks as covered under 

the Code.

38. Regulation 6: The Board of the Company comprises of seven (7) elected directors and CEO therefore one-third 

works out to be 2.66. Fraction arrived at while calculating the one-third of Independent Directors was not 

rounded up to one. The reason for such rounding down is because the Board honesty believes and understands 

that two (2) independent directors are sufficient to fulfill the roles and obligations of the independent director as 

per requirements of the applicable law and regulations. Moreover, the Company has two eminent and seasoned 

professionals who are acting in the capacity of independent directors, both of whom have the requisite 

competencies, skills, knowledge and experience to discharge and execute their duties competently. Therefore, 

the appointment of a third independent director is not considered.

33. The Board has set up a grievance department/function, which fully complies with the requirements of the Code.

28. The Board ensures that the Appointed Actuary complies with the requirements set out for him in the Code.
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To the members of Adamjee Life Assurance Company Limited
Independent Auditor’s Review Report 

Based on our review, nothing has come to our attention which causes us to believe that the Statement does not 

appropriately reflect the Company’s compliance, in all material respects, with the best practices contained in the Code, 

as applicable to the Company for the year ended December 31, 2022.

We have reviewed the enclosed Statement of Compliance with the Code of Corporate Governance for Insurers, 2016 

and the Listed Companies (Code of Corporate Governance) Regulations, 2019 (both herein referred to as ‘the Code’) 

prepared by the Board of Directors of Adamjee Life Assurance Company Limited (the Company) for the year ended 

December 31, 2022 in accordance with the requirements of regulation 36 the Listed Companies (Code of Corporate 

Governance) Regulations, 2019 and provision (lxxvi) of Code of Corporate Governance for Insurers, 2016.

The Code requires the Company to place before the Audit Committee, and upon recommendation of the Audit 

Committee, place before the Board of Directors for their review and approval, its related party transactions. We are 

only required and have ensured compliance of this requirement to the extent of the approval of the related party 

transactions by the Board of Directors upon recommendation of the Audit Committee. 

As part of our audit of the financial statements we are required to obtain an understanding of the accounting and 

internal control systems sufficient to plan the audit and develop an effective audit approach. We are not required to 

consider whether the Board of Directors’ statement on internal control covers all risks and controls, or to form an 

opinion on the effectiveness of such internal controls, the Company’s corporate governance procedures and risks. 

The responsibility for compliance with the Code is that of the Board of Directors of the Company. Our responsibility is to 

review, whether the Statement reflects the status of the Company’s compliance with the Code and report if it does not 

and to highlight any non-compliance with the requirement of the Code. A review is limited primarily to inquiries of the 

Company’s personnel and review of various documents prepared by the Company to comply with the Code.

Chartered Accountants

Date: March 30, 2023

Place: Karachi

UDIN: CR202210057yQf2dGOV5

Review Report on the Statement of Compliance contained in Code of Corporate Governance for Insurers, 

2016 and Listed Companies (Code of Corporate Governance) Regulations, 2019



Annual Report 2022

86

Governance Framework

General Public - Local 834 3,222,796 1.29

 *The Company is a subsidiary of Adamjee Insurance Company Limited.

Categories of Shareholders Shareholders Shares Held Percentage

Associated Companies, undertakings and related parties 2 3,613,975 1.44

Banks, Finance Institutions, NBFC - - -

Others 18 15,414,452 6.17

Directors and their spouse(s) and minor children 7 1,750 0.0007

 Ownership/ shareholding structure

Totals  925 250,000,000 100.00

General Public – Foreign 55 73,000 0.03

 All the directors of the Company are well experienced and have diverse backgrounds. At the time of induction of 

a new director, a comprehensive orientation session is being conducted covering various aspects such as 

Company’s operations, applicable laws & regulations and their fiduciary duties and responsibilities towards the 

Company, etc.

Modarabas and Mutual Funds 8 2,675,777 1.07

NIT and ICP - - -

Executives - - -

Insurance Companies - - -

Parent Company 1 224,998,250 90.00

 Formal Orientation Course for Directors

 *The Company is a subsidiary of Adamjee Insurance Company Limited.

Directors and their spouse(s) and
minor children

Parent Company

Associated Companies, undertakings
and related par�es

Modarabas and Mutual Funds

General Public - Local

General Public – Foreign

Others
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 According to the policy, every transaction with a related party must have board’s approval and be recommended 

by the audit committee, which is chaired by an independent director.

5.3. Directors Training Program

 The Related Party Transactions Policy has been adopted by the Board of Directors. It is company policy to carry 

out all related party transactions on an arm's length basis throughout regular business operations. On the 

proposal of the Audit Committee, the Board must give particular approvals or ratifications if a transaction is not 

carried out at arm's length in order to avoid any potential conflicts of interest.

 Any director (including spouses and children) who is in any way, whether directly or indirectly, interested in any 

agreement entered into by or on behalf of the company or contemplated by it must disclose the nature of his 

interest at a board meeting. In his or her capacity as a director, no director shall participate in, or cast a vote on, 

any contract or agreement entered into or to be entered into by or on behalf of the Company if the director is in 

any way, whether directly or indirectly, concerned with, interested in, or otherwise connected with the contract or 

agreement. Additionally, the director's presence shall not be taken into account when determining whether a 

quorum is present for any such discussion.

 All Board members have a responsibility to stay clear of any conflicts of interest, real or perceived. Every director 

of the company who has a stake in any transaction the company is considering entering must inform the board of 

the nature of his interest or concern and must abstain from participating or voting on the discussion. The 

Directors of the Company must submit a signed Statement of Compliance each year in accordance with section 

153 of the Companies Act, 2017, COCG, and Insurance Companies (Sound and Prudent Management) 

Regulations, 2012.

 One non-executive director Mr. Imran Maqbool, Chief Executive officer and Company Secretary has attended 

the Director Training Program during the year 2022, whereas all the others directors and Chief Financial Officer 

have already completed the SECP’S Director Training Program Certification from SECP approved institution or 

have availed the exemption.

5.4. Policy on related party transactions

 The Company is dedicated to openly disclosing, managing, and overseeing any current or potential conflicts of 

interest. The Board of the Company is also aware of its responsibilities under the Listed Companies (Code of 

Corporate Governance) Regulation, 2019 and the Code of Corporate Governance for Insurers, 2016, to make 

sure that Directors avoid conflicts of interest between their official duties and their other interests.

 The declaration mandates that each Director declare the names of the companies, partnerships, and 

enterprises with which they are affiliated and attests to their compliance with all applicable laws.

5.6. Grievance Policy

5.5. Policy for Actual and Perceived Conflict of Interest

 According to Adamjee Life’s policy, a company's relationships with investors are essential to its financial health 

and rapid expansion. The organization's reputation is also reflected in its interactions with investors. Thus, it is 

essential to establish a system inside the company for serving investors and resolving their complaints in a way 

that complies with the law.

 In accordance with this, the Company has made available on its website all pertinent information regarding the 

Company, its directors, auditors, share registrars, financial data for the current and previous six-year periods, 

and daily stock updates of the Company's shares quoted at the Karachi Stock Exchange.
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 According to Adamjee Life, information technology is a crucial component of overall corporate and IT 

governance. The business has positioned itself to make effective use of information technology resources to 

meet its operational and strategic goals while boosting shareholder value. IT governance lays a strong focus on 

offering effective and safe IT solutions that satisfy the needs of our policyholders in the most convenient and 

creative ways. The company upholds extremely high standards for cyber security.

 The main objective of IT governance policy is to ensure that IT systems and processes align with the goals and 

objectives of the organization, and support the overall strategy of the organization. 

 The principal point of contact for investors seeking to address their complaints and find solutions on behalf of the 

Company is the Company Secretary. The management makes an effort to look into and satisfactorily address 

any investor concerns and inquiries. Using an interactive connection on our website, an investor who is 

unsatisfied may also contact the Securities & Exchange Commission of Pakistan (SECP) complaint cell.

5.7. IT Governance Policy

 1. Align IT strategy with business strategy

 2. Manage IT risks

 3. Optimize IT investments

 6. Ensure accountability and responsibility

 Adamjee Life’s whistle-blowing policy is a set of guidelines and procedures that an organization puts in place to 

encourage and protect employees who report misconduct or illegal activity within the organization. The policy 

outlines the steps an employee can take to make a report, the channels for reporting, and the protections and 

remedies available to whistleblowers.

 A complete set of policies has been put in place by Adamjee Life to address every facet of human resources. 

With a continual emphasis on learning and development interventions, the company has a motivated and 

engaged staff that will help it achieve its strategic goals and objectives. In order to provide our staff more power, 

the company has introduced state of the art Human Resource Management System.

 Recognizing that changes in management are inevitable, Adamjee Life has established a succession plan to 

provide continuity in leadership and avoid extended and costly vacancies in Key position. Adamjee Life 

succession plan is designed to identify and prepare candidates for High Level management positions that 

become vacant due to retirement, resignation or new business opportunity

 7.  Foster a culture of continuous improvement

5.9. Human Resource Management Policies including Preparation of Succession Plan

 The primary goal of a whistle-blowing policy is to promote ethical behavior and create a culture of transparency 

within the organization. By encouraging employees to speak up about wrongdoing, organizations can identify 

and address problems before they become major issues. Additionally, by protecting whistleblowers from 

retaliation, organizations can send a message that unethical behavior will not be tolerated and that the 

organization is committed to upholding high ethical standards.

 Specifically, an IT governance policy aims to achieve the following objectives:

 4. Ensure compliance with regulations and standards

 5. Improve IT performance and efficiency

5.8. Whistle Blowing Policy
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Assets

215,532
26,579

124,420
943,669

8,292,169
37,930,238
4,254,845
2,276,000
8,017,302

42,163
62,456

778,323
843,706
41,655

5,316,997

Total Assets 69,166,054

Equity and Liabilities

Capital and reserves attributable to Company's equity holders

2,500,000
500

(5,496)
776,870
476,416

Total Equity 3,748,290

Liabilities

63,408,661
4,866

376,644
159,592

-
-

367,165
175,083
925,753

Total Liabilities 65,417,764

Total Equity and Liabilities 69,166,054

Contingencies and commitments 

Director DirectorChairman Chief Financial OfficerChief Executive Officer
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20,948,801

(633,349)

Net premium / contribution revenue 20,315,452

5,923,579

(237,645)

(2,682,111)

3,000

4,275

723,055

3,734,153

Net income 24,049,605

(14,589,534)

363,385

(8,287)

Net insurance / takaful benefits (14,234,436)

(4,937,305)

(2,841,536)

(1,201,112)

(6,714)

(8,986,667)

Total expenses (23,221,103)

(18,192)

Profit before tax 810,310

(312,608)

Profit after tax for the year 497,702

1.99

Director DirectorChairman Chief Financial OfficerChief Executive Officer
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497,702

2,272

(659)

1,613

(7,341)
6,249

(1,092)

339

(753)

860

Total comprehensive income for the year 498,562

Profit after tax for the year - as per statement of profit and loss

Item that will not be reclassified subsequently to statement of profit and loss

Item that will be reclassified subsequently to statement of profit and loss 
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 Share 

capital    

 Money 

ceded to 

Waqf fund 

 Surplus / 

(deficit) on 

revaluation of 

available 

for  sale 

investments 

 Ledger 

account D * 
 Total 

Balance as at January 01, 2021 

Balance as at December 31, 2021

Balance as at December 31, 2022 

2,500,000

-
-

-

-

2,500,000

500

-
-

-

-

500

(4,743)

-
(753)

(753)

-

(5,496)

589,705

-
-

-

187,165

776,870

164,266

497,702
1,613

499,315

(187,165)

476,416

3,249,728

497,702
860

498,562

-

3,748,290

Surplus for the year retained in 

 statutory funds

Attributable to equity holders' of the Company

 Unappr-
opriated 

profit 

Transaction with owners recorded 

 directly in the equity

Surplus for the year retained in 

 statutory funds

Director DirectorChairman Chief Financial OfficerChief Executive Officer
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Operating Cash Flows

(a) Underwriting activities

20,884,440
(11,526)

(13,059,500)
(1,965,964)
(2,017,451)

Net cash flow generated from underwriting activities 3,829,999

(b) Other operating activities

(441,389)

Total cash flow generated from all operating activities 3,388,610

Investment activities

5,621,111
616,730

3,000
(650,069,304)
629,943,224

(130,708)
1,396
1,665

Total cash flow used in investing activities (14,012,886)

Financing activities

-
(89,801)

Total cash flow (used in) / generated from financing activities (89,801)

Net cash outflows from all activities (10,714,076)
Cash and cash equivalent at the beginning of the year 17,306,073

Cash and cash equivalent at the end of the year 6,591,997

Reconciliation to Statement of profit and loss

3,388,610
(124,198)

(29,245)
-

(4,160)
(2,272)

948
(237,645)

3,000
693,948

5,958,287
229,874

(6,697,334)
(2,682,111)

Profit after taxation 497,702

Director DirectorChairman Chief Financial OfficerChief Executive Officer
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Effective from accounting period 

beginning on or after:
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Effective from accounting period 

beginning on or after:
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Fair value 

Change in 

unrealised gain 

during the year

Fair value 

Change in 

unrealised 

loss during 

the year

Financial assets

63,823,483 (2,603,081) 2,318,163 -

UnratedAAA AA+ AA AA- A+ A A- A-1 A-1+ B3 Total

42,163

2,276,000

As at December 31, 2022
Fail the SPPI test Pass the SPPI test

As at December 31, 2022
Gross carrying amount of financial Assets that pass the SPPI test (Rupees in '000)



Annual Report 2022

Financial assets
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