Contents
02

Company Overview

04

Our Vision & Mission

05

Our Core Values

06

Code of Conduct

08

Products Information

12

CEO Message

14

Company Information

15

Management Team

16

Management Committees

17

Chairman's Review

19

Directors' Report to the Shareholders

27

Directors' Report to the Shareholders (Urdu)

37

Key Financial Data for the last Six Years

38

Key Financial Data for the last Six Years (Urdu)

39

Review report to the Members on Statement of Compliance
with the Code of Corporate Governance

40

Statement of Compliance with the CCGI & CCG Regulations, 2019

45

Shariah Advisor Report to the Board of Directors

46

Auditors' Independent Assurance Report on Shariah Compliance
to the Board of Directors

48

Statement of Compliance with Shariah Principles

49

Independent Auditor's report to the members

53

Financials

110

Statement of Directors

111

Statement by the Appointed Actuary

112

Pattern of Shareholdings

114

Notice of Annual General Meeting

118

Proxy Form (English & Urdu)

121

Branch Network

Company
Overview

{02} Askari Life Assurance Co. Ltd.

Askari Life Assurance Co. Ltd, is part of one of the
leading conglomerates in Pakistan, Army Welfare Trust
(AWT). Our insurance solutions range from savings and
family protection products to customized life coverages.
We develop products and processes to enhance
opportunities and mitigate the risk of threats to the
overall financial and business objectives of our individual
and corporate clients.
As a company we rely on innovation to be a key driver
for future growth which allows for more customized
solutions, digitization and swift product development.

A Legacy of Distinction

Askari Life Assurance Co. comes from a legacy of
distinction and integrity. The parent group (AWT), was
Formed in 1971 and comprises of a diversified business
portfolio renowned in all major sectors of Pakistan
including General Insurance, Aviation, CNG, Agriculture,
Manufacturing, Sugar, Lubricants, Real Estate, Security
Solutions and Information Technology.
Askari General Insurance Company Limited (AGICO),
under the umbrella of AWT, has been operating since
1995 with a prominent standing in Pakistan's Insurance
industry.
Askari Life Assurance Co. Ltd is a Public Limited
Company with shares traded in Pakistan Stock
Exchange (PSX).
Askari Life has a team of highly trained professionals,
dedicated to offering a client focused policy
management system, through swift claim processing
and settlement with a strong financial backing. Askari
Life is at the forefront in providing the ultimate insurance
experience by adding value to the lives of its customers.
We have designed a service strategy that is highly
responsive and personalized to provide complete peace
of mind to our clients.
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Vision

Mission

To be a trusted,
globally acknowledged,
top rated Financial
Solutions Providing
Company.

To uplift the financial
well-being of Policy
Holders, Customers,
Advisors, Employees;
and Shareholder
profitability by
continuously
reinforcing deep
commitment to our
core values.
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Core Values
Financial Acumen

We believe in empowering our customers
through need based packaged financial
solutions to cater specific needs with an
extensive distribution network.

Customer Care

We believe in creating value for society by
optimizing customer experience through
superior financial advisory that makes
positive difference in our customer's life

Ethical Conduct

We believe in exhibiting and ensuring
honesty and integrity at all times by
encouraging open communication,
transparency and humility.

Sustainability

We believe in generating revenue from
multiple channels to build a strong asset
base for long term sustainable income and
growth for the Trust.
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Code of
Conduct

{06} Askari Life Assurance Co. Ltd.

The Askari Life's policy is to conduct business with honesty and integrity and be ethical
in all its dealings, showing respect for the interest of those with whom it has relationship.
The Askari life is committed to run its business in an environment that is sound and
sustainable. As a responsible corporate citizen, the company recognizes its social
responsibilities, and endeavors to contribute for betterment of society as a whole.
Askari Life is an equal opportunity employer. Its employee recruitment and promotional
policies are free of any gender bias, and is merit as well as excellence oriented. It believes
in providing its employees safe and healthy working conditions, and in maintaining good
channels of communications.
The Askari life shall comply with all laws, and regulations with letter and in spirit which
are applicable on the company. All employees are expected to familiarize themselves
with laws and regulations governing their individual areas of responsibility, and not to
transgress them. and in case employees become aware of the violation of any laws, it
is the responsibility of the employee to report the matter to Head of Compliance and
CEO.
Employees are required to comply with Anti-money laundering Laws and Company's
Anti-Money Laundering (AML) Manual in order to prevent the company being used as a
medium for money laundering activities and terrorism financing activities. Moreover,
employees are also required to immediately notify the AML-Compliance Officer in case
they found any suspicion of the Money laundering activities while dealing with the
customers.
The Askari life does not support any political party nor contributes to the funds of groups
whose activities promote party interests.
The Askari life is committed to provide services, which consistently offer value in terms
of price and quality and satisfy customer needs and expectations.
The Askari life firmly believes and adheres to the principles of reliability and credibility in
its financial reporting and in transparency of business transactions.
The Askari life expects its employees to abide by professional code of ethics whereby
company information and assets are not used for any personal advantage or gain. Any
conflict of interests should be avoided.
The Board ensures that the above principles are complied with, for which the Board has
constituted the Risk Management & Compliance Committee and Audit committee, to be
supportive of compliance.
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Nayab
Plan

With Askari Life Nayab & Zarkhez Plans, you can map your future as you desire. It provides you
a combination of protection and investment solutions with the flexibility of customization as per
your specific need.

Key Features
Packaged Solution

Keeping in view the changing economic trends, we have bundled all your financial needs (saving,
investment and protection) under one solution.

Customized Plan

You can customize your plan according to your need and choose from variety of add-ons with
the help of our financial planner.

Tax Benefit

You can also enjoy tax benefits through Askari Lifes savings & investment plan.
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Zarkhez
Plan

Additional Investment Option (Top-Up Premium)

This plan provides you an option to add or withdraw amount over and above your regular premium
during the course of your policy term with ease, that will provide increment to your investment.

Insurance Benefit

It provides the freedom to provide the desired financial security to your loved ones. In case of
your unfortunate event of death, your nominated family member can be paid up to 200 times
of the annual premium.

Optional Benefits

With the variety of exclusive features/add-ons, you can draft your plan to cater to your
responsibilities with ease.
-

School Fee Waiver
Child Wedding Benefit
Hospitalization Cover
Major Surgery Benefit
Accidental Death & Disability Rider

-

Waiver of Premium (Death)
Waiver of Premium (Disability)
Monthly Income Benefit
Level Term Rider
Critical Illness Rider
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Askari
Value Plan

Being conscious about your changing financial needs Askari Life in collaboration with
Askari Bank has designed a unique product called "Askari Value Plan", which not only
provides comprehensive protection but also enables your savings to grow steadily
over-time, giving you and your loved ones peace of mind. Hence you and your family
can easily realize their dreams and truly enjoy every moment of their lives, without
worrying about future uncertainties.
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Key Features
Complete Package

As we go through each stage in life, our financial
responsibilities change. Our perspective on life and savings
changes with time. Being conscious about your changing
needs, Askari Life has designed the Askari Value plan which
not only provides long-term protection from unforeseen
circumstances but also brings prosperity into your life.
Whether you are at the beginning of your career, have just
started a family, require funds for your child's education
or marriage or would like to plan for your retirement, all
possibilities are ensured under the Askari Value Plan.

Strengthen your Child's Future

When a child is born, a dream is born. We being a parent
would want to shape that dream and bring it to reality in
the best possible way. Either it's the question of providing
top-quality education or making best arrangement for their
marriage, we always want the best for our child. Askari
Value Plan helps you in achieving all those dreams with
ease, as this plan offers one of the most effective way to
keep your child's future secured along-with the peace of
mind through various exclusive benefits and coverage
enhancement options that can be tailored as per your
child's future financial needs.

Customized Plan

With Askari Value Plan, you can design the future you want
for yourself. It provides you the flexibility to personalize
your plan according to your own goals and family's unique
lifestyle. There are many flexible options the plan provides,
such as altering your investment and protection level. In
addition to flexibility, you can also opt from various optional
add-ons with the help of our certified financial advisor, that
will add more benefit to your policy.

Additional Investment Option (Top-up)

This feature provides additional flexibility to your existing
plan. If you have any additional funds available at any stage
you can place them as investment under Askari Value plan
during the course of the policy term that will further
enhance your cash value. Many people use this option to

make yearly premium payment by placing additional
investment as top-up with their policy.

Cover Multiple (Life Insurance Protection)

A sudden departure of a bread-earner can make many
lives difficult. In that case financial security for your family
is of utmost priority. With Askari Value Plan you can ensure
desired financial security for your family. You can fix a
significant lump sum amount as much as you anticipate
would be enough to fulfill their future financial needs which
could be set as high as 200 times of the premium amount.

Emergency Monetary Access

What do you do when you have an urgent requirement of
cash? You either borrow it from some one or sell your
valuables. To save you from all those hassles and to satisfy
your urgent cash requirement, Askari Value Plan offers a
valuable loan facility and easy access to cash (of up-to
50% of your account value).

Inflation Protection

It's an unfortunate fact that the money we have is worth
a little less every day. As rising inflation erodes all our
savings bit by bit, we need a plan to keep our savings intact.
Askari Value Plan offers this unique feature dedicated to
combat inflation with just 5% increment in the premium
every year.

Tax Credit

With Askari Value Plan, you can also avail tax benefit, as
per prevailing norms under section 62 of income tax
ordinance 2001.

Free Look Period

Life insurance plan is a long-time commitment towards
your goal to provide desired financial security and prosperity
to yourself and your loved ones. However, in case you
realize that you are not satisfied with the product offering,
you need not to worry, as Askari Life offers a free look
period where you can return the policy documents within
14 days and get 100% refund.

Optional Benefits
Apart from standard applicable benefits such as protection and investment, Askari Value also offers you additional
benefits, and the liberty to choose from various optional insurance benefits, based on your goals and financial capabilities.
- School Fee Waiver
- Hospitalization Coverage
- Monthly Income Benefit
- Waiver of Premium (Disability)
- Waiver of Premium (Death)

- Accidental Death & Disability Rider
- Level Term Rider (Additional Coverage Option)
- Critical Illness Rider
- Major Surgery Benefit
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CEO
Message
In year 2019, the efforts of strategic transformation have started reflecting in
company's business performance. Askari life Assurance capitalized on its
distribution platform to market products to target audience, introduced
Bancassurance partnership with Askari Bank and penetrated aggressively in
corporate clientele for Group Insurance services.
Askari Life obtained approval of Takaful window operations, launched innovative
products and engagements with potential distribution partners to position Askari
Life and acquire due share of market. Deployment of new technology and
enhanced system capabilities is expected to lower costs and improve customer
satisfaction.
In 2020, management plans to maintain focus on increase in productivity of
distribution lines in order to yield optimum value for shareholders. Despite
instability in political environment, economic challenges and efforts to contain
inflation, the company has shown resilience and resolve to identify new
opportunities and maximize output from existing distribution. As inflation is
significantly impacting disposable income of customers, the company plans to
engage cost effective strategies to curtail overhead costs in times of lower
production.
I, along with the leadership team are confident of competitive business results
in coming years by extraordinary focus on innovative product line, expansive
quality distribution and prompt customer servicing.
Our teams make our work meaningful and exciting, boasting a culture of
transparency and collaboration allowing individuals to deliver at their best. I want
to thank our customers, distributors, partners and shareholders for placing their
trust in our team and brand. And I want to thank our employees for their
commitment to our core values and dedication to making Askari Life a trusted
financial partner.

Jehanzeb Zafar
CEO Askari Life
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CHAIRMAN'S REVIEW
It gives me personal pleasure to present the 27th Annual Report for the year ended December 31, 2019 to the
stakeholders of Askari Life Assurance Company Limited on the overall performance of the Board and the
effectiveness of its role in achieving the objectives of the Company.
THE ECONOMY
Year 2019 remained a tough year for the country's economy. Pakistan`s economic landscape continues to face
pressures from deficit in current account, devaluation in Pak Rupee and higher inflation.
The year 2020 was expected to be a better year for the economy of Pakistan before COVID-19 outbreak which
became a major threat to the financial markets and the global economy. Corona Virus and the underlying
uncertainties of the issue will influence the countries having close ties with China and other countries affected
at a greater magnitude. Pakistan has been focusing on various economic buildup steps including austerity
measures and new bailout packages from bilateral partners and the IMF which gave a boost to the economy
of the country. However, the COVID-19 has currently made the economic situation uncertain, the impact of it
will be known once the situation eases out.
Among domestic factors, political stability, the pace of governance reforms, security situation, impact of climate
change on our agriculture, successful implementation of forthcoming trade, industrial and economic diplomacy
policies would be decisive factors for Pakistan's economy this year.
Increasing awareness for Insurance products, low Insurance penetration and high interest rates indicate fertile
market for life assurance products. Askari Life is building strong foundations to evolve into a leading financial
services company by creating value for our policyholders and our community.
COMPANY'S FINANCIAL PERFORMANCE
The Company's financial performance for the year 2019 was as follows:
The gross premium written by your Company stood at Rs.301.96 million (including Takaful Contributions)
as compared to the same period of 2018 which was Rs.43.85 million.
Marketing & Administration expenses stood at Rs.228.77 million, (2018: Rs.83.69 million) and other expenses
stood at Rs. 10.14 million, decrease by Rs. 20.45 million from the previous year (2018: 30.59 million),
The Net Claim expenses stood at Rs.82.13 million, (2018: Rs.50.08 million),
The Company's Investment portfolio currently stood at 623.46 million, as compared to the last year for
December, 2018 which was Rs 787.89 million.
In 2019, all lines of business have shown tremendous growth, the Company has initiated distribution partnership
for Bancassurance with Askari Bank and received an impressive response from the market. It has become key
focus of the company to enhance profitability by expanding distribution network while carefully monitoring the
cost of acquisition and management of the business. Furthermore, the Company has changed its Registered
Office from province of Baluchistan to Province of Punjab for better management of business.
FUTURE PROSPECTS OF THE COMPANY
In 2020 and beyond, the Company will continue to focus on development and expansion of distribution network
to promote new marketing strategies and launching of competitive products which will help the company in
achieving the growth in premium amount on a long term basis. It is aimed to deliver sustainable, profitable growth
in challenging and competitive business environment in order to reach leading position in the industry
The company plans to deploy latest business technology to enable management to compete and operate
effectively and efficiently. Due to the unprecedented economic situation posed by COVID-19, the Board and
management are making all possible efforts to minimize its impact on the financials of the Company and seeking
new opportunities arising post pandemic.

Annual Report 2019 {17}

ACKNOWLEDGEMENT
I would like to take this opportunity to express my sincere thanks to Pakistan Stock Exchange and the Securities
and Exchange Commission of Pakistan (SECP) for their continued direction and support given in managing the
affairs of the company in a prudent manner. I also wish to record my appreciation for the contribution made
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Chairman
April 23, 2020
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DIRECTORS' REPORT TO THE SHAREHOLDERS
The Directors of your Company are pleased to present the Financial Statements along with the Auditors' Report
for the year ended December 31, 2019.
PRINCIPAL ACTIVITY
The Company is actively engaged in life insurance business. We provide individual life insurance / window
Takaful,group/corporate life / window family takaful and accidental to companies all over Pakistan.
Operational Review
After acquiring majority shareholding of the Company, the Board has focused its attention towards rebuilding
operational infrastructure of the Company to enable it to effectively compete in the market and target due
share of business. To achieve this goal, the board of your Company has considered both short term and longterm strategy for business. New leadership has been appointed giving special consideration towards their
industry experience and overall attitude towards market and business of life insurance.
In year 2019, the efforts of strategic transformation have started reflecting in company's business performance.
Askari life Assurance capitalized on its distribution platform to market products to target audience, introduced
Bancassurance partnership with Askari Bank and penetrated aggressively in corporate clientele for Group
Insurance services.
Askari Life obtained approval of Takaful window operations, launched innovative products and engagements
with potential distribution partners position Askari Life to acquire due share of market. Deployment of new
technology and enhanced system capabilities is expected to lower costs and improve customer satisfaction.
New products have been introduced to generate better and consistent return for our policy holders. Management
has further plans to introduce Bancassurance channels and Takaful products in future.
The management of the Company is fully committed to board's vision for the growth of business, provide
services to the highest standards to policy holders, shareholders and other stake holders of the Company.
Gross Premium:
During the year the Gross Premium written was as follows:

Statutory Funds

Gross Premium
Rupees. in '000
2019

2018

First Year
Second Year Renewal
Subsequent Year Renewal
Single Premium
Individual Premium

100,779
1,572
12,739
59,244
174,334

2,224
562
10,097
12,883

Group Policies without cash value

127,627

30,966

Total

301,961

43,849
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The change in strategy has started showing results. During the year 2019, the gross premium written by your
Company stood at Rs. 301.96 million (including Takaful Contributions) as compared to the same period of 2018
which was Rs.43.85 million.
The trust and confidence of our Policyholders/Takaful Participants reflected in all line of business and shown
tremendous growth in business. The Company has also joined hand with Askari Bank for Bancassurance and
received an impressive response from the market and was able to underwrite Rs.25.39 million in its startup
phase. Further the new individual life business and Group life business increased by Rs.98.56 million and
Rs.96.66 million respectively.
Our Sales team of individual life and group life has actively pursued business effectively and targeting due share
of business by launching of competitive products in the market as well as procuring the 100% renewals of
individual life business. The Company has also obtained the approval of Window Takaful Operations from
Securities and Exchange Commission of Pakistan. We are confident that the Company is offering innovative
products for conventional and Takaful customers and it will contribute to achieve its goals in coming years.
Expenses
During the year 2019, marketing & administration expenses stood at Rs.228.77 million (2018: Rs.83.68million)
the increase is mainly due to the hiring of new management & sales teams, deployment of operational
infrastructure, branding & launching of Askari life. Whereas other expenses stood at Rs. 10.14 million, decrease
by Rs. 20.45 million from the previous year (2018: 30.59 million). Finance cost of Rs.5.7 million substantially
increased due to the adoption of IFRS 16 regarding leasing of office premises.
Claims:
During the year 2019, net Claim expenses stood at Rs.82.13 million, (2018: Rs.50.08million), the Company has
revamped and modernized the Claims processing which make it convenient for the policyholders to process
their claims and make Company service available to its customers.
Investment
The Investment income for the year 2019 is Rs 75.5 million as compared to the same period of 2018 of Rs 30.8
million.
The Company's Investment portfolio currently stood at 623.46 million, as compared to the last year for December,
2018 which was Rs 787.89 million. The decrease in investment portfolio is because of cost incurred in development
of new operations infra-structure. The company is constantly looking for new investment opportunities and
also considering the current economic and political situation of the country.
Company's Financial performance
Moreover, your Company's net loss (before tax) for the year 2019 stood at Rs.262.37 million, an increase of
Rs.149.63 million, (2018: Rs.112.74 million). The loss per share is PKR. 2.39 (2018 PKR1.82)
The reason for increase in losses is that the Company has gone through the transition phase which involves
restructuring of departments, hiring of new management, acquisition of productive Sales teams, rebranding of
Askari life, revamping of the company's process and development of new offices /branches.
Paid up Requirement of the Company:
The Company maintains adequate capital to support its existing and planned business activities. The Company's
paid-up capital stands at Rs. 1101.7 million and has met the minimum capital requirement of Rs.700 million as
prescribed by SECP in section 11 of the Insurance Rule 2017.
Retirement Benefits:
The Company operates an unfunded gratuity scheme for its permanent employees. The amount of gratuity
fund liability at year end has been computed by Actuary. Balance of unfunded Gratuity as at December 31,
2019 was Rs.12.177 million.

{20} Askari Life Assurance Co. Ltd.

Investment in Associate Undertaking
The Company has equity investment of Rs.0.251 million (Cost) in EAST West Insurance Company Limited,
whereas the market value of investment as at December 31, 2019 was Rs. 0.408 million.
Related party transactions
At each Board meeting, the Board of Directors approves the Company's transactions made with associated
companies and related parties based on the recommendations of the Audit Committee. All such transactions
are executed at arm's length basis.
Risk Management & Reinsurance:
The Company's reinsurance arrangements are with the internationally recognized reinsurers, having high credit
ratings.
The Company has developed the risk management policy and placed at the website of the Company required
by Listed Companies (Code of Corporate Governance) Regulations, 2019. This policy provides the guidance to
the Company regarding the management of risk within the Company to support the achievement of corporate
objectives and ensure financial sustainability of the Company for effective decision making.
CORPORATE AND FINANCIAL REPORTING FRAMEWORK
The Board is aware of its responsibilities as established by the Code of Corporate Governance issued by the
Securities and Exchange Commission of Pakistan (SECP). Accordingly, the following is stated:
The financial statements are prepared by the management of the Company, present fairly its state of
affairs, the result of its operations, cash flows and changes in equity.
Proper books of account of the Company have been maintained.
Appropriate accounting policies have been consistently applied in preparation of financial statements,
changes, if any, are appropriately disclosed in the financial statements and accounting estimates are based
on reasonable and prudent judgment.
International Financial Reporting Standards and International Accounting Standards, as applicable in
Pakistan, have been followed in preparation of financial statements and any departure there from has been
adequately disclosed and explained.
The system of internal control is sound in design and has been effectively implemented and monitored
Board of Directors propose the appointment of RSM Avais Hyder Liaquat Nauman- Chartered Accountants
as recommended by the Audit Committee and recommended for shareholders' approval to hold the office
of external auditors for the year ending Dec. 31 2020.
The Board is ultimately responsible for the Company's system of internal control and reviewing its
effectiveness. However, such a system is designed to manage rather than eliminate the risk of failure to
achieve objectives, and by its nature can provide only reasonable and not absolute assurance against
material misstatement or loss. Business strategies agreed to divisional level are approved by the Board.
In addition, there is an annual budgeting and strategic planning process. Financial results are prepared
quarterly and these strategies are reviewed during the year to reflect significant changes in the business
environment.
The principal features of control framework include:
Evaluation and approval procedures for major capital expenditure and other transactions.
Regular reporting and monitoring of financial performance of the Company as a whole, using operating
developments and quarterly financial statements, which highlight key performance indicators and
variance from budgets and quarterly forecasts.
Review of the group's health, safety, environment contingency management processes and other
significant policies.
As explained in the note 1.3 of the financial statements, there are no doubts upon the company's ability
to continue as a going concern.
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There has been no material departure from the best practices of corporate governance
The key operating and financial data for the last six years is annexed.
The statement of shareholding in the Company as December 31, 2019 is included with the Report.
There has been no trading during the year in the shares of the Company carried out by the directors, CEO,
COO, CFO, Company Secretary, Head of Internal Audit and their spouses and minor children except for the
following:
Mr. Javed Yunus sold 420,935 shares
Ms. Rubina Yunus sold 491,821 shares
Mr. Tulu Javed Yunus sold 1,488,652 shares
Composition of Board of Directors and their meetings
Total number of Directors are eight (8) which consists of
(a) Male: 7
(b) Female: 01
The composition of Board of the Directors of the Company currently consists of following
Category
Independent Directors
Executive Director
Non-Executive Directors

Names
Ayesha Rafique
Tariq Hameed
Jehanzeb Zafar - CEO
Lt Gen. Najib Ullah Khan (Retd)
Maj. Gen. Imtiaz Hussain Sherazi (Retd)
Maj. Gen. Akhtar Iqbal, (Retd)
Malik Riffat Mahmood
Javed Yunus

During the year 2019, five(5) meetings of the Board of Directors were held and attendance position was
as under.
Serial No
01
02
03
04
05
06
07
08

Name of Director
Lt Gen Najib Ullah Khan, (Retd)
Maj Gen Imtiaz Hussain Sherazi (Retd)
Maj Gen Akhtar Iqbal (Retd)
Malik Riffat Mahmood
Tariq Hameed
Javed Yunus
Ayesha Rafique
Jehanzeb Zafar - CEO

Number of Meetings Attended
05 out of 05
04 out of 05
05 out of 05
05 out of 05
05 out of 05
03 out of 05
04 out of 05
05 out of 05

Leave of absence was granted for Directors who could not attend the Board meetings.
Composition of Board Committees:
The Board has formed the following Board committees:
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1) Ethics, Human Resource, Remuneration and Nominations Committee:
Name of the Member
Ayesha Rafique
Maj. Gen Akhtar Iqbal, (Retd)
Maj. Gen Imtiaz Hussain Sherazi (Retd)
Jehanzeb Zafar
Head HR- Vacant

Category
Chairperson
Member
Member
Member
Secretary

2) Investment Committee:
Name of the Member
Malik Riffat Mahmood
Maj. Gen Akhtar Iqbal (Retd)
Jehanzeb Zafar
Noman Noor Muhammad
Rehan Mobin

Category
Chairman
Member
Member
Member
Member & Secretary

3) Audit Committee:
Name of the Member
Tariq Hameed
Maj. Gen Imtiaz Hussain Sherazi (Retd)
Malik Riffat Mahmood
Syeda Haajra Nazish Jafri

Category
Chairman
Member
Member
Secretary

The Board has formed the following Management Committees:
1) Underwriting & Reinsurance Committee:
Name of the Member
Maj. Gen Akhtar Iqbal (Retd)
Jehanzeb Zafar
Noman Noor Muhammad
Sumair Sarwar

Category
Chairman
Member
Member
Member & Secretary

2) Claim Settlement Committee:
Name of the Member
Maj. Gen Imtiaz Hussain Sherazi (Retd)
Jehanzeb Zafar
Rehan Mobin
Bushra Aftab

Category
Chairman
Member
Member
Member & Secretary

3) Risk Management & Compliance Committee
Name of the Member
Maj. Gen Akhtar Iqbal (Retd)
Tariq Hameed
Jehanzeb Zafar
Rehan Mobin
Noman Noor Muhammad
Sandeep Kumar

Category
Chairman
Member
Member
Member
Member
Member & Secretary
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Remuneration policy of Non-Executive Directors:
The Board value the representation of independent directors and their expertise in the business. The remuneration
policy is decided by the Board to appreciate member directors for their professional contribution towards the
sustainability and growth of the Company. In addition of meeting fee, the directors are also reimbursed for
travelling, boarding & lodging and ancillary expenses where needed by the respective Board members for
attending the Board meetings.Board has also ensured the remuneration of independent directors shall be
appropriate and commensurate with the level of expertise offered by Independent Directors. A formal Board
Remuneration Policy is in place that serves as a guiding tower for establishing the remuneration of Board
Members.
Challenges faced by the insurance industry:
Imposition of Sales tax:
Currently, the insurance industry is facing the biggest challenge with respect of imposition of provincial sales
taxes by the provincial revenue authorities. The insurance industry collectively through the forum of the Insurance
Association of Pakistan (IAP) has taken up the issue with the respective authorities for the exemption of provincial
sales taxes on technical grounds in order to enhance insurance penetration in Pakistan.
The details of the same have been mentioned in note 25 of the of the Audited Financial statements.
Compliances of AML requirements:
Furthermore, life insurance companies are also facing the challenges in the implementation of the stringent
Anti Money laundering (AML) requirements imposed by the SECP. In order for effective implementation of AML
regulations, SECP arranged necessary awareness sessions for the insurance companies on AML regulations
from time to time and at different sessions of the SECP, the representatives from insurance industry have raised
their concerns and at length discussed the challenges in the implementation of AML regulations and Companies
have also requested the SECP for providing of necessary support to Companies for an effective compliances
of AML regulations in letter & spirit.
Furthermore, Companies are facing numerous challenges in the collection of customer due diligence documents
regarding their source of funds and due to the lack of awareness on AML regulations, customers are reluctant
to provide or disclose its source of funds even if it is not derived from any money laundering activities.
Code of Conduct
The Board of Directors has adopted the professional standards and corporate values in conducting the business
of life insurance with honesty and integrity. The roles & responsibilities of the Company & employees towards
the stakeholders are mentioned the form of code of conduct as whole,the Board is taking necessary steps to
disseminate the code of conduct throughout Company and is also available on the website of the Company.
FUTURE OUTLOOK
In 2020 and beyond, management of the company will maintain focus on development of distribution network
to promote new marketing strategy and yield optimum value for shareholders. The company will continue its
focus on increasing business by introducing Bancassurance partnerships and capitalise on demand for Takaful
products. Our efforts to explore distribution are not limited to Bancassurance, company will also explore and
build avenues such as alternative distribution and direct sales. Alongside increase in premium growth, company
will take concrete steps to improve profitability by improving internal controls and operational efficiency. The
company will continue its efforts for the sustainability of the business by providing better services to its customer
and building value for its shareholders.
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Company will critically analyse and monitor of cost of business acquisition to improve the profitability while at
the same time special focus will be given on retention and motivation of the sales team by career development
and compensation programs.
Your management is certain that focus on the above objectives will result in improvement of the financial results
while developing an improved corporate culture within the organization. The company is focused on the Boards
vision and strategy, which, we are confident, will be mutually beneficial for the policyholders and shareholders
of the organization.
The economy is facing unprecedented challenges due to COVID -19. The Board of Directors and the management
of your company are making every effort to figure out ways to deal with and minimize the effect of the same
on the Company's finances and seeking new opportunities arising post pandemic.
STATEMENT OF CODE OF CONDUCT
The Board has adopted the statement of Code of Conduct. All employees are informed of this statement and
are required to observe these rules of conduct in relation to business and regulations.
REGISTERED OFFICE:
During the year, Company has changed its registered office to Rawalpindi, Punjab and all the respective statutory
compliances have been duly fulfilled.
DIVIDEND
The Board of Directors suggest that no dividend shall declared for the year ended December 31, 2019, as
Company has to focus on expanding business reach while maintaining solvency.
PATTERN OF SHAREHOLDING
The pattern of shareholding, as required by section 236 of the Companies Act 2017 and Code of Corporate
Governance is enclosed.
STATUTORY AUDITORS
The present Auditors, M/S Grant Thornton Anjum Rahman, (Chartered Accountants) retire after the completion
of current year term. The Board of Directors hereby propose the appointment of RSM Avais Hyder Liaquat
Nauman-Chartered Accountantsfor the financial year 2020, on recommendation of the Audit Committee.
ACKNOWLEDGEMENT
The directors would like to take this opportunity to extend their gratitude to the Securities and Exchange
Commission of Pakistan (SECP) for their continued guidance and support to the company's management.
The board also wishes to sincerely thank the company's loyal policyholders and corporate clients for placing
their trust and confidence in our organization.
The directors also wish to record their appreciation for the extraordinary efforts of the management staff and
field force of the company towards its development and growth. Their constant dedication to high ethical
standards, client service and hard work will make your company an important member among the private sector
life insurers.
Further, the board would like to thank the Insurance Association of Pakistan (IAP) for their guidance, support
and invaluable representation of our industry.
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The Board also like to thank the reinsurers and bankers of the Company for their support and efforts towards
the betterment of our business processes.
Finally, thanks to of our shareholders, whose loyalty and dedication for the company is a source of encouragement
for us to make Askari Life a strong and dependable financial institution and a symbol of trust for the marketplace.

For and on behalf of the Board of Directors

Director
Date: April 23, 2020
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Chief Executive Officer
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KEY FINANCIAL DATA FOR THE LAST SIX YEAR Data

238,905
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238,905
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Review report on the Statement of Compliance contained in Listed Companies (Code of
Corporate Governance) Regulations, 2019 and Code of Corporate Governance for Insurers,
2016.
ASKARI LIFE ASSURANCE COMPANY LIMITED
We have reviewed the enclosed Statement of Compliance with the best practices contained in the Listed
Companies (Code of Corporate Governance) Regulations, 2019 and Code of Corporate Governance for Insurers,
2016 (collectively referred as 'the Code') as prepared by the Board of Directors (the Board) of Askari Life
Assurance Company Limited (the Company) for the year ended December 31,2019 in accordance with the
requirement of regulation 36 of the Listed Companies.(Code of Corporate Governance) Regulations, 2019 and
provision Ixxvii of the Code of Corporate Governance for Insurers, 2016.
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 of Compliance reflects the status of the Company's compliance with the
provisions of the Code and report if it does not and to highlight any non-compliance with the requirements 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.
As a part of our audit of the financial statements we are required to obtain an understanding of the accounting
and internal control systems sufficient to plan the audit and develop an effective audit approach. We are not
required to consider whether the Board of Director's 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 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 approval of related party
transactions by the Board of Directors upon recommendation of the Audit Committee.
Based on our review, nothing has come to our attention which causes us to believe that the Statement of
Compliance does not appropriately reflect the Company's compliance, in all material respects, with the requirements
contained in the Regulations as applicable to the Company for the year ended December 31, 2019.
Further, we highlight below instances of non-compliance with the requirements of "the Code" as reflected in
the below mentioned paragraph reference where these are stated in theStatement of Compliance:
Paragraph
Reference

Description

31

The performance evaluation of the Board's own performance, members of the Board and of its
committeeshas not been carried out as per the evaluation criteria.

32

The credit rating for the year has not been carried out.

Grant Thornton Anjum Rahman
Chartered Accountants
Muhammad Shaukat Naseeb
Engagement Partner
Date: April 30th, 2020
Karachi
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Statement of Compliance with the Code of Corporate Governance for Insurers, 2016 &
Listed Companies (Code of Corporate Governance) Regulations, 2019 for the Year ended
31st December, 2019
Askari Life Assurance Company Limited
This statement is being presented in compliance with the Code of Corporate Governance for Insurers, 2016 and
listed Companies (Code of Corporate Governance Regulations),for the purpose of establishing a framework of
good Governance, whereby the Company is managed in compliance with the best practices of corporate
governance.
The Companyhas applied the principles contained in the Code in the following manner:
1. The total number of directors are 8 as per the following,a. Male: 7
b. Female: 1
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:
Category
Independent Directors
Executive Director
Non-Executive Directors

Female Director

Names
Ayesha Rafique
Tariq Hameed
Jehanzeb Zafar- CEO
Lt Gen Najib Ullah Khan, (Retd)
Maj Gen Imtiaz Hussain Sherazi (Retd)
Maj Gen Akhtar Iqbal (Retd)
Malik Riffat Mahmood
Javed Yunus
Ayesha Rafique

All the independent Directors meet the criteria of independence as laid down under the Code of Corporate
Governance for Insurer, 2016.
3. The directors have confirmed that none of them is serving as a director in more than seven listed companies,
including this Company.
4. All the resident directors of the Company are registered as taxpayers and none of them has defaulted in
payment of any loan to a Banking Company, A Development Financial Institution (DFI) or Non-Banking
Financial Institution or, being a member of stock exchange, has been declared as a defaulter by a stock
exchange.
5. The Company has prepared a Code of Conduct and has ensured that appropriate steps have been taken
to disseminate it throughout the Company along with supporting policies and procedures.
6. The Board has developed a vision /mission statement,overall Corporate Strategy and significant policiesof
the Company. A complete record of particulars of significant policies along with the dates on which they
were approved has been maintained.
7. All the 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, other executive directors and the key officers, have been taken by the Board as empowered
by the relevant provisions of the Act and Code of Corporate Governance 2019 regulations.
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8. 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(07) days before the meeting. The minutes of the meeting were appropriately recorded and
circulated.The Board has complied with the requirements of the act and regulations with respect to frequency,
recording and circulating minutes of the Board meeting.
9. 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 according to the provided timeline.
10. The Company has undertaken the process of orientation course for its Directors during the year.
11. Three of the Board members have undertaken Directors training program. More members are encouraged
to carry out the program by June 30, 2020.
12. The Board has approved,during the year, and appointed the Company Secretary and Head of Internal Audit
of the Company including their remuneration and terms and conditions of employment.
13. The Directors' report for this year has been prepared in compliance with the requirements of the Code of
Corporate Governance for Insurers, 2016, Listed Companies Code of Corporate Governance 2019 and fully
describes the salient matters required to be disclosed.
14. The Board of Directors have a formal policy and transparent procedures for remuneration of directors in
accordance with the Act and these Regulations.
15. The financial statements of the Company were duly endorsed by the Chief Executive Officer and Chief
Financial Officer before approval of the Board.
16. The Directors, Chief Executive Officer and others executives do not hold any interest in the shares of the
Company other than disclosed in the pattern of shareholding.
17. The Company has complied with all the corporate and financial reporting requirements of the Code of
Corporate Governance for Insurers, 2016.
18. The Board has formed the following Management Committees:
1)

Underwriting & Reinsurance Committee:
Name of the Member
Maj.Gen Akhtar Iqbal (Retd)
Jehanzeb Zafar
Noman Noor Muhammad
Sumair Sarwar

Category
Chairman
Member
Member
Member& Secretary

2) Claim Settlement Committee:
Name of the Member
Maj Gen Imtiaz Hussain Sherazi (Retd)
Jehanzeb Zafar
Rehan Mobin
Bushra Aftab

Category
Chairman
Member
Member
Member& Secretary
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3) Risk Management & Compliance Committee
Name of the Member
Maj.Gen Akhtar Iqbal (Retd)
Tariq Hameed
Jehanzeb Zafar
Rehan Mobin
Noman Noor Muhammad
Sandeep Kumar Rajpal

Category
Chairman
Member
Member
Member
Member
Member& Secretary

19. The Board has formed the following Board committees:
1)

Ethics, Human Resource, Remuneration and Nominations Committee:
Name of the Member
Ayesha Rafique
Maj.Gen Akhtar Iqbal (Retd)
Maj Gen Imtiaz Hussain Sherazi (Retd)
Jehanzeb Zafar
Head HR- Vacant

Category
Chairperson
Member
Member
Member
Secretary

2) Investment Committee:
Name of the Member
Malik Riffat Mahmood
Maj.Gen Akhtar Iqbal (Retd)
Jehanzeb Zafar
Noman Noor Muhammad
Rehan Mobin

Category
Chairman
Member
Member
Member
Member

20. The Board has also formed an Audit Committee. It comprises of three members, all of whom are nonexecutive Directors and the Chairperson of the Committee is an independent Director. The composition of
the Audit Committee is as follows:
Audit Committee:
Name of the Member
Tariq Hameed
Maj Gen Imtiaz Hussain Sherazi (Retd)
Malik Riffat Mahmood
Syeda Haajra Nazish Jafri

Category
Chairman
Member
Member
Secretary

21. The meetings of the Audit Committee and Investment 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 of Corporate
Governance for Insurers, 2016.The terms of reference of the aforesaid committees have been formed,
documented and advised to the committee for compliance.
22. An effective internal Audit function is in place which is suitably qualified and experienced for the purpose
and is conversant with the policies and procedures of the Company.
23. 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 of Corporate Governance for Insurers, 2016.
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);
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Name of the Person
Mr. Jehanzeb Zafar
Mr. Rehan Mobin
Mr. Noman Muhammad
Mr. Sandeep Kumar
Ms. Syeda Haajra Nazish Jafri
Mr. Atif Usman
Mr. Sumair Sarwar
Ms. Bushra Aftab
Mr. Mohib ul Haq
Mr. Azfar Khan

Designation
Chief Executive Officer
Chief Financial Officer
Chief Operating Officer/Actuary/Head of Risk Management
Head of Compliance
Company Secretary
Head Internal Audit
Head of Underwriting
Head of Claims
Head of Reinsurance
Head of Grievance

During the year Mr. Atif Usman was appointed as Head Internal Audit and Ms. Syeda Haajra Nazish Jafri was
appointed as Company Secretary as these positions were vacant due to resignations earlier.
24. 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 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 Company and that the firm and all its
partners are in compliance with the International Federation of Accountants (IFAC) guidelines on code of
ethics as adopted by the Institute of Chartered Accountants of Pakistan.
25. 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.
26. The Appointed Actuary by the Company has confirmed that neither he nor his spouse and minor children
hold shares of the Company.
27. The Board ensures that the Appointed Actuary complies with the requirements set out for him in the Code
of Corporate Governance for Insurers, 2016.
28. The Board ensures that the investment policy of the Company has been drawn up in accordance with the
provisions of the Code of Corporate Governance for Insurers, 2016.
29. The Board ensures that the Risk management system of the Company is in place as per the requirement
of the Code of Corporate Governance for Insurers, 2016.
30. The Company has set up a risk management function, which carries out its tasks as covered under the
Code of Corporate Governance for Insurers, 2016.
31. The Board has developed a mechanism for the annual evaluation of the board's own performance, members
of board and of its committees. The Board evaluation will be carried out in due course.
32. The Company will initiate the credit rating process in due course.
33. The Board has set up a grievance department / function as per the requirement of the Code of Corporate
Governance for Insurers, 2016.
34. The Company has not obtained any exemptions from the Securities and Exchange Commission of Pakistan
in respect of the requirements of the Code of Corporate Governance for Insurers, 2016.

Annual Report 2019 {43}

35. We confirm that all requirements of regulation 3,6,7,8,27,32,33 and 36 of the regulations have been complied
with. With respect to Clause 6 of the Companies (Code of Corporate Governance) Regulations, 2019, we
would like to inform you that currently the Board has 2 Independent Directors, the requirement of as per
Clause 6 will be applicable on the Company at the time of next election of directors as per sub Clause (2)
of Clause 6.

By order of the Board

Jehanzeb Zafar
Chief Executive Officer
Date: April 23, 2020
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42

MANAGEMENT OF INSURANCE AND FINANCIAL RISK
The Company's overall risk management seeks to minimize potential adverse effects on the Company's
financial performance of such risk.
The Board of Directors has the overall responsibility for the establishment and oversight of the Company's
risk management framework. There are Board Committees and Management Committees for developing
risk management policies and its monitoring.
The risks involved with financial instruments and the Companys approach to managing such risks are
discussed below.

42.1 Insurance risk
The risk under an insurance contract is the possibility that the insured event occurs and the uncertainty
of the amount of the resulting claim. By the very nature of an insurance contract, this risk is random and
therefore unpredictable. The principal risk that the Company faces under such contracts is that the
occurrence of the insured events and the severity of reported claims. The Companys risk profile is
improved by diversification of these risks of losses to a large portfolio of contracts as a diversified portfolio
is less likely to be affected by an unexpected event in single subset.
42.1.1 Universal Life
The risk underwritten is mainly death and sometimes disability and/or critical illness. The risk of death
and disability will vary from region to region. The Company may get exposed to poor risks due to unexpected
experience in terms of claim severity or frequency. This can be a result of anti-selection, fraudulent claims,
a catastrophe or poor persistency. The Company may also face the risk of poor investment return, inflation
of business expenses and liquidity issues on monies invested in the fund. The Company faces the risk
of under-pricing particularly due to the fact that these contracts are long term. Additionally, the risk of
poor persistency may result in the Company being unable to recover expenses incurred at policy
acquisition.
The Company manages these risks through its underwriting, reinsurance, claims handling policy and other
related controls. The Company has a well defined medical under-writing policy and avoids selling policies
to high risk individuals. This puts a check on anti-selection. Profit testing is conducted to ensure
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reasonableness of premiums charged. Reinsurance contracts have been purchased by the Company to
limit the maximum exposure on any one policyholder. To avoid poor persistency the Company applies
quality controls on the standard of service provided to policyholders and has placed checks to curb misselling and improvement in standard of service provided to the policyholders. For this, a regular monitoring
of lapsation rates is conducted. On the claims handling side, the Company has procedures in place to
ensure that payment of any fraudulent claims is avoided. For this, Claims Committee with variable
materiality limits review all claims for verification and specific and detailed investigation of all apparently
doubtful claims (particularly of high amounts) is conducted. The Company maintains adequate liquidity
in each unit fund to cater for potentially sudden and high cash requirement. The Company reserves the
right to review the charges deductible under the contracts, thus limiting the risk of under-pricing.
a)

Frequency and severity of claims
The Company charges mortality risk for all insurance contracts. It has the right to alter these charges
based on its mortality experience and hence minimizes its exposure to mortality risk. Delays in implementing
increases in charges and market or regulatory restraints over the extent of the increases may reduce
its mitigating effect. The Company manages these risks through its underwriting strategy and reinsurance
arrangements.

b)

Sources of uncertainty in the estimation of future benefit payments and premium receipts
Uncertainty in the estimation of future benefit payments and premium receipts for long  universal life
insurance contracts arises from the unpredictability of long-term changes in overall levels of mortality
and variability in policyholders behaviour.

c)

Process used to decide on assumptions
For long-term universal life insurance contracts, assumptions are made in two stages. At inception of the
contract, the Company determines assumptions on future mortality, persistency, administrative expenses
and investment returns. At regular intervals, profit testing is conducted on main policies.

d)

Changes in assumptions
There has been no change in assumptions during the year.

e)

Sensitivity analysis

42.1.2 Ordinary Life
The main risk written by the Company is mortality. The Company may be exposed to the risk of
unexpected claim severity or frequency. This can be a result of writing business with higher than
expected mortality (such as mining or other hazardous industries), writing high cover amounts without
adequate underwriting, difficulty of verification of claims, fraudulent claims or a catastrophe. The Company
also faces risk such as that of under-pricing to acquire business in a competitive environment and of
non-receipt of premium in due time. There also exists a potential risk of asset liability term mismatch
due to liabilities being very short term in nature.
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The Company manages these risks through underwriting, reinsurance, effective claims handling and
other related controls. The Company has a well defined medical under-writing policy and avoids writing
business for groups with overly hazardous exposure. Pricing is done in line with the actual experience
of the Company. The premium charged takes into account the actual experience of the client and the
nature of mortality exposure the group faces. The rates are certified by the appointed actuary for large
groups. The Company also maintains an MIS to track the adequacy of the premium charged. Reinsurance
contracts have been purchased by the Company to limit the maximum exposure to any life. At the same
time, due caution is applied in writing business in areas of high probability of terrorism. The Company
ensures writing business with good geographical spread and tries to maintain a controlled exposure to
large groups which generally have poor claim experience. Writing business of known hazardous groups
is also avoided. On the claims handling side, the Company ensures that payment of any fraudulent
claims is avoided. For this, a claims committee reviews all large claims for verification. Strict monitoring
is in place in order to keep the outstanding balances of premium at a minimum, especially the ones that
are overdue. The bulk of the assets held against liabilities of this line of business have a short duration,
thus mitigating the risk of asset value deterioration.
a)

Frequency and severity of claims
The risk is affected by several factors e.g. age, occupation, benefit structure and life style. The Company
attempts to manage this risk through its underwriting, claims handling and reinsurance policy. Concentration
of risk arising from geographical area is not a factor of concern due to spread of risks across various
parts of the country.

b)

`

Sources of uncertainty in the estimation of future benefits payments and premium receipts
Other than conducting a liability adequacy for Unexpired Risk Reserves (URR), there is no need to
estimate mortality for future years because of the short duration of the contracts.

c)

Process used to decide on assumptions
Statistical methods are used to adjust the rates to a best estimate of mortality. Where data is sufficient
to be statistically credible, the statistics generated by the data is assigned appropriate credibility factors
to account for the groups experience.

d)

Changes in assumptions
There has been no change in assumptions during the year.

e)

Sensitivity Analysis
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42.2

Financial risk

42.2.1 Market risk
Market risk is the risk that the value of financial instruments will fluctuate as a result of changes in
market prices, whether those changes are caused by factors specific to the individual security, or its
issuer, or factors affecting all securities traded in the market.
Maturity profile of financial assets and liabilities

(a)

Interest rate risk exposure
Interest rate risk is the risk that the fair value or future cash flows of financial instruments will fluctuate
because of changes in market interest rates. Majority of the interest rate exposure arises from short
term deposits and deposits in profit and loss sharing accounts with banks.

(b)

Equity Price Risk
The Companys investment in listed securities are susceptible to market price risk arising from uncertainties
about the future value of investment securities. The Company manages equity price risk by maintaining
a diversified portfolio and by continuous monitoring of developments in equity market. The Company
is exposed to equity price risk with respect to its investments in quoted securities. Change of 10% in
equity prices (NAV in case of mutual funds) will result in change in prices of respective equity instruments
by Rs. 1.788 million (2018: Rs. 1.682 million).

42.2.2 Operational risk
The Company's operational cash flows and financial conditions could be negatively affected by the
following:
a) If employees are quarantined as the result of exposure to COVID-19, this could result in disruption
of operations and impact economic activity.
b) Similarly, operational issues resulting from the rapid spread of COVID-19 in Pakistan may have a
material effect on our business and results of operations.
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However the Company manages above risks with well-defined Disaster Recovery (DR) and Business
Continuity Plan (BCP). The staff is sufficiently trained and aware of their job responsibilities in case of
any calamity which may prevent employees to use office of the Company or any other joint working
space. The BCP also provides remote access to the resources for employees to fulfil their job responsibilities
and service clients while ensuring utmost security of the Companys information system.
42.2.3 Credit risk
Credit risk is the risk that the counter party to a financial instrument will cause a financial loss for the
Company by failing to discharge an obligation. The Companys policy is to enter into financial contracts
with reputable counter parties in accordance with the internal guidelines and regulator requirements.
The maximum exposure to credit risk before any credit enhancements as at December 31, 2019 is the
carrying amount of the financial assets as set out below:

Concentration of credit risk
Concentration is the relative sensitivity of the Companys performance to developments affecting a
particular industry or geographical location.
Concentration of risks arise when a number of financial instruments or contracts are entered into with
the same counterparty, or where a number of counterparties are engaged in similar business activities,
or activities in the same geographic region, or have similar economic features that would cause their
ability to meet contractual obligations to be similarly affected by changes in economic, political or other
conditions. The Company manages such risk by diversifying its portfolio and entering into transactions
with diverse credit worthy counterparties thereby mitigating any significant concentration of credit
risk.
42.2.4 Capital risk managements
The Companys objective when managing capital is to safe guard the Companys ability to continue as
a going concern so that it can continue to provide returns for shareholders and benefits for other
stakeholders; and to maintain a strong capital base to support the sustained development its businesses.
The Company manages its capital structure by monitoring return on net assets and makes adjustments
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to it in the light of changes in economic conditions. In order to maintain or adjust the capital structure,
the Company may adjust the amount of dividend paid to shareholders or issue new shares.
Currently the Company has a paid up capital of Rs. 1,101 million against the minimum required paid-up
capital of Rs. 700 million set by the SECP for the life insurance companies for the year ended December
31, 2019.
43

MANAGEMENT OF TAKAFUL RISK AND FINANCIAL RISK
The Company is responsible for managing contracts that result in the transfer of Takaful and Financial
Risk from the Participant to the PTF. This section summarizes the risks and the way the Company
manages them, as part of the Companys Window Takaful Operations.
Takaful Risk
The PTF issues Takaful contracts that are classified in the following segments:
- Individual Family Takaful
- Group Family Takaful"
Individual Family Takaful
These risks are managed along similar lines as explained for universal life business.
a) Frequency and severity of claims
Concentration of risk is not a factor of concern due to spread of risks across various parts of the country.
However, undue concentration by amounts could have an impact on the severity of benefit payments
on a portfolio basis. However, a risk of concentration of risk on any one Participant of the PTF still exists.
The Company caters to this risk by entering into suitable Retakaful arrangements. For the basic life
The Company charges for mortality risk/Waqf Donation (credited to the PTF) on a monthly basis for all
Takaful contracts without fixed term.
Moreover, the Company manages these risks through its underwriting strategy and the results are
revised quarterly by the Underwriting and Reinsurance Committee.
b) Source of uncertainty in the estimate of future benefits payments and contributions receipts
Uncertainty in the estimation of future benefit payments and contribution receipts for long term takaful
contracts arises from the unpredictability of long-term changes in overall levels of mortality and variability
in participants behaviour (this primarily impacts persistency).
c) Process used to decide on assumptions
- Mortality: The expected mortality is assumed as mentioned in note 5.8.1.
- Persistency: A periodic analysis of the Companys recent and historic experience is performed and
persistency is calculated every month. Persistency rates vary by products and more importantly the
sales distribution channel.
- Expense levels and inflation: A periodic study is conducted on the Companys current business
expenses and future projections to calculate per membership expenses. Expense inflation is assumed
in line with assumed investment return.
- Investment returns: The investment returns assumptions are based on the assets backing the portfolio.
d) Change in assumptions
There has been no change in assumptions.
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Group Family Takaful
The main risk written by the Company is mortality. The Company may be exposed to the risk of
unexpected claim severity or frequency. This can be a result of writing business with higher than
expected mortality (such as mining or other hazardous industries), writing high cover amounts without
adequate underwriting, and difficulty of verification of claims, fraudulent claims or a catastrophe. The
Company also faces risk such as that of under-pricing to acquire business in a competitive environment
and of non-receipt of model contribution in due time.
The Company manages these risks through its:
a) Pricing and Underwriting:
All products of this nature are prepared by the Group Underwriting Department along with input from
relevant sales team members which is then reviewed by the Appointed Actuary.
Pricing is done in line with the actual experience of the Company. The contribution charged takes into
account the actual experience of the Group Participant and the nature of mortality exposure the group
faces.
At the same time, due caution is applied in writing business in areas of high probability of terrorism. The
Company ensures writing business with good geographical spread and tries to maintain a controlled
exposure to large groups which generally have poor exposure.
Furthermore, the Company also maintains various MIS that are shared with relevant management to
track the adequacy of the contribution charged.
Also, Underwriting & Reinsurance Committee reviews the underwriting performance of the Company
on a quarterly basis.
b) Retakaful:
Retakaful agreements are in place to limit the mortality exposure. Underwriting & Reinsurance Committee
reviews every quarter the performance of the treaties to ensure that adequate retakaful coverage is
in place.
c) Claims handling policy:
The Company has procedures in place to ensure that payment of any fraudulent claims is avoided.
Detailed investigation of all material and apparently doubtful claims is conducted. Moreover, Claims
committee has assigned claims process authority limits for processing of claims. Claims committee
meets on a quarterly basis to review the claims departments performance and to make sure that
adequate claims controls are in place.
d) Sources of uncertainty in the estimation of future benefits payments and contribution receipts:
Other than conducting a liability adequacy for unearned contribution reserve, there is no need to estimate
mortality for future years because of the short duration of the contracts.
e) Process used to decide on assumptions
Where data is sufficient to be statistically credible, the statistics generated by the data is assigned
appropriate credibility factors to account for the groups experience.
f) Change in assumptions
There has been no material change in assumptions.
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43.1

Concentration of Takaful Risk
A concentration of risk may arise from a single Family Takaful Contract issued to a particular type of
Participant, within a geographical location or to types of commercial business. The Company minimizes
its exposure to significant losses by obtaining re-takaful from foreign Re-Takaful Operator.
To optimize benefits from the principle of average and law of large numbers, geographical spread of risk
is of extreme importance.
There are a number of parameters which are significant in assessing the accumulation of risks e.g.
financial underwriting ensuring a reasonable relationship between the income and Family Takaful
coverage amount of person covered, determination of Family Takaful Coverage amount through some
mechanism which precludes individual choices and anti-selection.

44

FAIR VALUE MEASUREMENT OF FINANCIAL INSTRUMENTS
All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:
Level 1

- Quoted (unadjusted) market prices in active markets for identical assets or liabilities,

Level 2

"- Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable, and"

Level 3

"- Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable."

Following are the assets which are either measured at fair value or where fair value is only disclosed
and is different from their carrying value:

Level 1

Fair value measurement using
Level 2
Level 3

------------(Rupees in '000) -----------492,725
6,819
11,067
17,886
492,725
6,830
9,991
16,821

697,184
697,184

-

Total
492,725
6,819
11,067
510,611
697,184
6,830
9,991
714,005
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31,360
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RELATED PARTY RELATIONSHIPS
Name of related parties

Relationship

Askari Development & Holdings Private Limited

Associated undertaking

AWT Investments Limited (Primus Investment)

Associated undertaking

Askari Life Assurance Company Limited

Associated undertaking

Askari General Insurance company Limited

Associated undertaking

Askari Siddiqsons Development Company Limited

Associated undertaking

Askari Chartered Services

Associated undertaking

Askari Airport Services

Associated undertaking

Askari Travels Agencies

Associated undertaking

Askari Travels and Tours

Associated undertaking

Services Travels

Associated undertaking

Blue Lagoon

Associated undertaking

Askari Lagoon Faisalabad

Associated undertaking

Askari Fuels

Associated undertaking

Army Welfare Sugar Mills

Associated undertaking

Askari Woolen Mills

Associated undertaking

Askari Shoe Project

Associated undertaking

AWT Plaza Rawalpindi

Associated undertaking

RE-Lahore

Associated undertaking

RE-Peshawar

Associated undertaking

Army Farms Khoski

Associated undertaking

Farms Boyel Gung

Associated undertaking

Farms Probynabad

Associated undertaking

Farms - RB

Associated undertaking

Askari Seeds

Associated undertaking

MAL Pakistan Limited

Associated undertaking

Askari Securities Limited

Associated undertaking

Askari Aviation (Private) Limited

Associated undertaking

Askari Guards (Private) Limited

Associated undertaking

Askari Enterprises (Private) Limited

Associated undertaking

Fauji Securities Services (Private) Limited

Associated undertaking

MedASK (Private) Limited

Associated undertaking

Askari Air Pakistan (Private) Limited

Associated undertaking

East West Insurance Company Limited

Associated undertaking

Army Welfare Trust

Holding company

Annual Report 2019 {107}

47

TRANSACTIONS AND BALANCES WITH RELATED PARTIES
The related parties comprise of holding Company, associated companies, staff retirement fund, Directors
and key management personnel. The transactions with related parties are in normal course of business.
Transactions with related parties and remuneration and benefits to key management personnel under
the terms of their employment are as follows:
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48

GENERAL
Figures have been rounded off to the nearest thousand.

49

CORRESPONDING FIGURE
Corresponding figures have been re-arranged and re-classified, wherever necessary. However, there were
no significant reclassifications to report.

50

NUMBER OF EMPLOYEES

2019

2018

94
78

62
35

The details of number of employees are as follows:
Number of employees as at year end
Average number of employees as at year end
51

EVENTS AFTER THE BALANCE SHEET DATE
The existence of novel corona virus (COVID 19) was confirmed in early 2020 and has spread across the
globe, causing disruption to businesses and economic activities. The Company considers this outbreak
to be a non-adjusting post statement of financial position date event. As this situation is fluid and rapidly
evolving, we do not consider it practicable to provide a quantitative estimate of the potential impact of
this outbreak on the Company. The impact of this outbreak on the Companys financial statements, if any,
will be considered in the next financial statements.

52

DATE OF AUTHORISATION FOR ISSUE
These financial statements were authorised for issue by the Board of Directors of the Company on
April 23rd, 2020.

Chief Financial Officer

Chief Executive Officer

Director

Director

Chairman
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STATEMENT OF DIRECTORS UNDER INSURANCE ORDINANCE 2000
(As per the requirement of section 46(6) and section 52(2) of the Insurance Ordinance 2000)
Section 46(6)
a)

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 Ordinance and any rule made there under;

b)

The Company has at all times in the year complied with the provision with the Ordinance and the rules
made there under relating to paid-up capital, solvency and reinsurance arrangements; and

c)

As at December 31, 2019 the Company continues to be in compliance with the provisions of the
Ordinance and the rules made there under relating to paid-up capital, solvency and reinsurance
arrangements.

Section 52(2)
d)

In our opinion the statutory fund of the Company complies with the solvency requirements of the
Insurance Ordinance, 2000.

Chairman

Chief Executive Officer
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Director

Director

Statement by the Appointed Actuary
Required Under Section 52 (2) (a) & (b) of the Insurance Ordinance, 2000
I, Shujat Siddqui, of Akhter &Hasan (Private) Limited, being an Actuary duly qualified under the terms of the
Insurance Ordinance, 2000, and being the Appointed Actuary of Askari Life Assurance Company Limited, do
hereby state that in my opinion:
(a) The policyholder liabilities included in the balance sheet of Askari Life Assurance Company Limited as
at 31st December 2019 have been determined in accordance with the provisions of the
InsuranceOrdinance, 2000; and
(b) The Shareholders' Fund and the Statutory Fund of the Company meet the solvency requirements of
the Insurance Ordinance, 2000 as at 31st December 2019 in aggregate.

Shujat Siddiqui, MA, FIA, FPSA
Appointed Actuary
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Pattern of Shareholding as at December 31, 2019

63
124
73
154
53
15
11
11
7
2
6
2
8
3
2
1
1
1
1
5
2
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

100
1
500
101
1000
501
5000
1001
10000
5001
15000
10001
20000
15001
25000
20001
30000
25001
35000
30001
40000
35001
45000
40001
50000
45001
55000
50001
60000
55001
65000
60001
70000
65001
85000
80001
90000
85001
100000
95001
110000
105001
120000
115001
125000
120001
130000
125001
140000
135001
180000
175001
210000
205001
255000
250001
29000
285001
340000
335001
400000
395001
465000
460001
600000
595001
615000
610001
740000
735001
760000
755001
965000
960001
1220000
1215001
1245000
1240001
1350000
1345001
1660001 1665000
2745001 2750000
3230001 3235000
3830001 3835000
24210001 24215000
60085001 60090000

571
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1,566
53,386
66,445
449,787
407,379
191,199
201,709
263,878
198,786
67,330
228,999
81,500
395,837
157,933
117,309
65,000
68,500
80,561
86,500
499,000
219,500
120,000
124,799
129,646
136,562
177,619
208,000
254,605
288,359
336,500
396,773
460,461
596,217
611,966
736,465
759,345
960,500
1,218,096
1,240,841
1,349,000
1,662,091
2,748,253
3,232,523
3,833,025
24,211,824
60,087,278

0.00%
0.05%
0.06%
0.41%
0.37%
0.17%
0.18%
0.24%
0.18%
0.06%
0.21%
0.07%
0.36%
0.14%
0.11%
0.06%
0.06%
0.07%
0.08%
0.45%
0.20%
0.11%
0.12%
0.12%
0.12%
0.16%
0.19%
0.23%
0.26%
0.31%
0.36%
0.42%
0.54%
0.56%
0.67%
0.69%
0.87%
1.11%
1.13%
1.22%
1.51%
2.49%
2.93%
3.48%
21.98%
54.54%

110,172,014

100%
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NOTICE OF ANNUAL GENERAL MEETING
Notice is hereby given that 27th Annual General Meeting (AGM) of the shareholders of Askari Life Assurance
Company Limited will be held on Friday May 29, 2020 Via Video Conferencing at 10:30 AM.
The Securities and Exchange Commission of Pakistan through its Circular No 5 dated March 17, 2020 had
directed the listed companies to modify their usual planning of AGM due to the threat posed by current outbreak
of COVID-19. The Company will ensure maximum participation of shareholders via video conferencing. Members
are requested to consolidate their attendance through proxies while honoring quorum provisions. The meeting
will be convened on "Zoom Cloud Meetings" which can be downloaded from Google PlayStore or Apple App
Store. The interested shareholders are requested to download the app before the meeting to avoid any
inconvenience. On the day of the AGM the shareholders will be able to login and participate in the meeting
through smartphones or computers devices from any convenient location.
The entitled shareholders whose name appear on the Books of the Company by Close of Business on May 22,
2020 will be treated 'in time' for the purpose of attending the meeting and who are interested to attend AGM
through online platform are requested to get themselves registered at the Company Secretary's office through
provision of the following information at the earliest but not later than 24 hours before the meeting (i.e. before
10:30am on May 28, 2020) at agm.companysecretary@askarilife.com:
Name of Shareholder

CNIC No.

Folio Number/CDC Number

Mobile Number

Email Address

Upon receipt of the aforementioned information from the interested shareholders, the company will send the
login details at their email address. The login facility will be opened 30 minutes before the meeting time at 10:00
am on Friday May 29, 2020 to facilitate the participants' identification and verification process before joining
the meeting at 10:30a.m sharp.
The entitled shareholders, whose name appear in the books of the Company (by Close of Business on May 22,
2020), may send their comments/suggestions for the proposed agenda items, on the aforementioned email
address at least 24 hours before the meeting, the same shall be discussed in the meeting and be made part
of the minutes of the meeting.
The meeting will be convened to transact the following business:
Ordinary Business:
1. To confirm the minutes of the 26th Annual General Meeting held on April 24, 2019
2.

To receive, consider and adopt the Company's Financial Statements for the year ended December 31, 2019,
together with the Reports of the Auditors and Directors thereon

3. To appoint M/S RSM Avais Hyder Liaquat Nauman- Chartered Accountants as Statutory Auditors of the
Company and to fix their remuneration for the financial year December 31, 2020
4. To transact any other business that may be placed before the meeting with the permission of the Chairman.
Special Business:
5. To consider, if thought fit, to pass the following "Special Resolutions" with or without modification:
"RESOLVED THAT the Authorized Share Capital of the Company be increased from Rs. 1,250,000,000
divided into ordinary shares of 125,000,000 of Rs. 10/- each to Rs. 2,000,000,000 divided into 200,000,000
ordinary shares of Rs. 10/- each and the words and figures in Clause V of Memorandum of Association and
Articles 4 of Articles of Association of the Company be amended accordingly as under:"

{114} Askari Life Assurance Co. Ltd.

CLAUSE-V OF THE MEMORANDUM OF ASSOCIATION
The authorized Capital of the Company is Rs. 2,000,000,000/- (Two Billion only) divided into 2,00,000,000
shares of Rs.10/= each.
CLAUSE-4 OF THE ARTICLES OF ASSOCIATION
The authorized capital of the company is Rs. 2,000,000,000/- (Two Billion only) divided into 2,00,000,000
ordinary shares of Rs.10/- each.
"FURTHER RESOLVED THAT any one Director or the Chief Executive Officer or the Company Secretary be and
are hereby authorized to complete all corporate and legal formalities in connection with the above resolution
and to execute and file the necessary forms, applications and documents with the Company Registration
Officer.
Date: May 07, 2020

By Order of the Board

Company Secretary
NOTES:
(a) The Share Transfer Books of the Company will remain closed fromMay23, 2020 to May 29, 2020(both
days inclusive) for Annual General Meeting. Transfers received in order by our registrar, M/s THK
Associates (Pvt) Limited. 1st Floor, 40-C Block 6, PECHS, Karachi, at the close of business on May 22,
2020 will be treated in time for the purpose of attending the meeting.
(b) A member eligible to attend and vote at the meeting may appoint another person as his/her proxy to
attend, Speak and vote instead of him/her. Proxies in order to be effective must be received in the office
of the Company's Head Office at Emerald Tower, Office No 1104, 11th Floor, Plot G-19, Block 5, KDA
Improvement Scheme No. 5, Clifton, Karachi, not less than 48 hours before the time for holding the
meeting (i.e. by 10:30am on May 27, 2020) and must be duly stamped, signed and witnessed. A member
shall not be entitled to appoint more than one proxy.
(c) CDC account/sub account holders should provide their original Computerized National Identity Cards
(CNIC), Accounts/Sub-Account Number and Participant's ID Number in the Central Depositary Company
(CDC) for identification purpose when attending the meeting. In case of a corporate entity, the Board
of Directors' resolution/power of attorney with specimen signature of the nominee shall be produced
(unless it has been provided earlier) at the time of the meeting.
(d) Shareholders (Non-CDC) are requested to promptly notify the Company's Share Registrar of any change
in their addresses and also provide the email address, if possible.
FOR APPOINTING PROXIES:
In case of individuals, the submission of the proxy form as per the requirement notified in Note (b)
mentioned above.
The proxy form shall be witnessed by two persons whose name, addresses and CNIC numbers shall
be mentioned on the form.
Attested copies of CNIC or the passport of the beneficial owner and the proxy shall be furnished with
the proxy form.
The proxy shall produce his/her original CNIC or original Passport at the time of meeting.
In case of corporate entity, the Board of Directors' resolution /power of attorney with specimen signature
shall be submitted (unless it has been provide earlier) along with proxy form to the Company.
Annual Accounts of the Company:
Annual accounts of the company for the financial year ended December 31, 2019, can be downloaded from
the Company's website- www.askarilife.com
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Members are hereby informed that for electronic transmission of Annual Report, Electronic transmission consent
form has been uploaded on the Company's website-www.askarilife.com Members who wish to avail this facility
are requested to submit their form duly filled and signed to Company Secretary at Company's Head Office at
Emerald Tower, Office No 1104, 11th Floor, Plot G-19, Block 5, KDA Improvement Scheme No. 5, Clifton, Karachi
along with CNIC copy of the member.
For any query/problem/information, members may contact the Share Registrar at the following address:
Principal Shareholder Joint Shareholder(s)
THK Associates (Pvt) Ltd
1st Floor, 40-C, Block-6,
P.E.C.H.S
Karachi-75400
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Askari life Assurance Company Limited
Emerald Tower, Office No 1104, 11th Floor, Plot G-19,
Block 5, KDA Improvement Scheme No. 5, Clifton, Karachi
Telephone No:021-111-222-275
Contact Person: Company Secretary
Email: investor.relations@askarilife.com

STATEMENT OF MATERIAL FACTS UNDER SECTION 134(3)
OF THE COMPANIES ACT, 2017
This statement sets of the material facts for the special business to be transacted at the Annual General Meeting
scheduled to be held on May 29, 2020.
INCREASE IN AUTHORIZED SHARE CAPITAL
In order to provide the Company adequate leverage to consider the future issue of shares for meeting the
expected requirements to support financial growth and capital expenditure in future the Board of Directors in
their meeting held on April 23, 2020 have recommended the increase in Authorized Share Capital of the Company
from Rs. 1250,000,000 divided into ordinary shares of 1,25,000,000 of Rs. 10/- each to Rs. 2,000,000,000
divided into 200,000,000 ordinary shares of Rs. 10/- each for raising equity in future along with related
amendments in clauses of Memorandum of Association and Articles of Association.
The directors, sponsors, majority shareholders and theirrelatives are not interested directly or indirectly, in the
above business except to the extent of shares thatare held by them in the company.
ANNEXURE
AMENDMENT IN MEMORANDUM AND ARTICLES OF ASSOCIATION
OF THE COMPANY
S.No.
V.

Present Clause
The authorized Capital of the Company is
Rs. 1,250,000,000/- (One Thousand two
hundred fifty million only) divided into
125,000,000 shares of Rs.10/= each

New Clause
The authorized Capital of the Company
is Rs. 2,000,000,000/- (Two Billion only)
divided into 2,00,000,000 shares
of Rs.10/= each

04.

The authorized capital of the company is
Rs. 1,250,000,000/- (One Thousand two
hundred fifty million only) divided into
25,000,000 ordinary shares of
Rs.10/- each.

The authorized capital of the company is Rs.
2,000,000,000/- (Two Billion only) divided into
2,00,000,000 ordinary shares of Rs.10/- each.
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PROXY FORM
Askari Life Assurance Company Limited
"I _____________________s/o__________________________________________resident of
______________________________________(full address) being member of Askari Life Assurance Company
L i m i t e d h e re b y a p p o i nt _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ s /o _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ re s i d e nt o f
_____________________________________ (full address) as my proxy to vote on my behalf at the 27th Annual
General Meeting of the Company to be held on Friday May 29, 2020 at 10:30am at Via Video Conferencing and
at any adjournment thereof".
Signed this ______ day of _______________ 2020.

Please affix Revenue Stamp
Revenue
Stamp
____________________
Signature of the Member

Signed in the presence of:
Witnesses
_____________________
Signature of Witness No. 1
Name:
CNIC No:

______________________
Signature of Witness No. 2
Name:
CNIC No:

Note:
1. A person appointed as proxy shall be entitled to attend, speak and vote on behalf of appointer.
2. Attested copies of CNIC/Passport shall be provided with the proxy form.
3. A person may be appointed proxy even though he/she is not member of the company.
4. The instrument appointing a proxy shall be in writing under the hand of the appointer or of his attorney duly
authorized in writing or if such appointer is a corporation under its common seal or the hand of its attorney.
5. The instrument appointing a proxy and the power-of-attorney or other authority (if any) under which it is
signed, or a notarially certified copy of that power or authority, shall be deposited with the Company's Head
Office at Emerald Tower, Office No 1104, 11th Floor, Plot G-19, Block 5, KDA Improvement Scheme No. 5,
Clifton, Karachi,not less than forty-eight (48) hours before the time for holding the meeting.6. The proxy
shall produce his original CNIC/Passportat the time of the meeting.

The Company Secretary
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Branch Network

Karachi:

Head office/Other offices

Zubaidas Garden, Plot # 1 Survey no. 34,

Emerald Tower, Office No. 1104, 11th Floor, Plot
G-19, Block 5, KDA Improvement Scheme No.
5, Clifton, Karachi.
Horizon Tower: Room # 507, 5th Floor, Horizon
Tower, Near Bilawal House, Khayaban-e-Saadi,
Clifton, Karachi.
Registered Office: 8th Floor, Army Welfare
Trust,AWT Plaza, The Mall,Rawalpindi, Pakistan
Email: info@askarilife.com
UAN: 021-111-225-275
Phone: +92 21 36269941-44
Fax: +92 21 3514 7540

Showroom number 05 & 06 Ground Floor,
Survey Sheet no. 35-P/1, situated in
Block 7 & 8 Kathiawar Cooperative
Housing Society, Karachi.
Email: Rdc.karachi@askarilife.com

Lahore:
Plot # 524, Block-15, Sector B-1,
Quaid-e-Azam Town Scheme,
College Road, Lahore.
Email: Rdc.Lahore@askarilife.com

Islamabad:
1st Floor Left side Rizwan Center
Plot #85 West, Blue Area
Sector F-7/G-7, Islamabad.
Email: Rdc.Islamabad@askarilife.com

Contact No:
UAN : 021- 111 -225- 275
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