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IIt gives me great pleasure to present the Annual Report of the 

Company for the year ended December 31, 2025.The year 

2025 marked a significant turning point for Pakistan’s 

economy, transitioning from a phase of stabilization to a more 

sustainable recovery trajectory. Real GDP growth improved to 

approximately 3.1%, supported by a strong rebound in industrial 

activity of 4.8% and steady expansion in the services sector at 

2.9%. This macroeconomic resilience was further reinforced by 

the successful continuation of the IMF’s Extended Fund Facility, 

which strengthened investor confidence and contributed to 

improvements in Pakistan’s sovereign credit ratings. Against this 

improving economic backdrop, your Company delivered an 

exceptional performance during 2025. Total Gross premium and 

gross contribution increased to Rs. 1,819.74 million as compared 

to Rs. 1,380.34 million in the previous year, showing growth of 

32%. The Company reported a Profit Before Tax of Rs. 257.945 

million, while Profit After Tax stood at Rs. 178.330 million, demonstrating enhanced profitability and 

operational strength. The improved liquidity environment and lower interest rates enabled the 

management to optimize the investment portfolio and improve operational efficiencies. As a result, the 

Company successfully surpassed its key financial targets, further strengthening its position as a resilient 

and high-performing player in the insurance sector.

I am pleased to note that our journey of progress and accomplishments continued in 2025. This continued 

sustainability and improvement in business and operations of the Company would not have been possible 

without the untiring hard work of the field force, back office staff and professional management of the 

Company. I am confident that the Company's spirited manpower will continue their hard work to increase 

the market share of your Company to a well-deserved level commensurate with its peers. The continued 

sustainability will be sustained to encourage all stake holders of the Company including its employees, 

management, shareholders and its valued clients. Under the able guidance of its illustrious Board of 

Directors, the management and staff of Asia Insurance Company will continue to remain committed to 

their vision, mission and core values. Your Company will continue to capitalize the new opportunities 

and the development of new products and services to achieve the fulfillment of its insurance potential. In 

addition to our dedicated staff and management, I would like to also thank Securities and Exchange 

Commission of Pakistan, State Bank of Pakistan, Members of Pakistan Banking Council, our Auditors, 

brokers and above all our valued clients for their continued support and confidence in us.

          

  

CHAIRMAN'S MESSAGE

Chairman
Ihtsham ul Haq Qureshi

(Prince Henrik Medal of Honour
by Royal Kingdom of Denmark)
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Asia Insurance Company Limited aims to be an 
ideal Insurance company with a large equity 
base; to provide more opportunities and options 
for utilization of funds and to increase 
profitability through economies of scale, better 
resource mobilization and reduction in 
operational cost; to achieve this while providing 
better service to our clients and stakeholders.

Provide excellent services by way of best risk 
management and hassle-free settlement of claims 
through a nation-wide network of branches manned by 
a sound and dynamic team to ensure good governance.

Dedication towards customer services, 
motivated personnel, reward them and enhance 
their skills, Contribute towards Company’s 
financial goals and focus on achieving results, 
Commitment towards excellence in quality of 
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Chairman                              M   r  .   I h  t s ham ul Haq Qureshi
                                          ( P  r  i n  c  e   H   e nrik Medal of Honour by Royal Kingdom of Denmark)

Chief Executive             Mr. Zain ul Haq Qureshi 

Directors                        Mr. Ihtsham ul Haq Qureshi
(Prince Henrik Medal of Honour by Royal Kingdom of Denmark)

   Mr. Zain ul Haq Qureshi 
   Mrs. Nosheen Ihtsham Qureshi
   (Tamgha-e-Imtiaz by Government of Pakistan)
   Mr. Wajahat Rasul Khan
   Mr. Umar Saeed Khan
   Mr.Syed Murtaza Hasnain Nadir
   Mrs.Shiza Hassan

Audit Committee Mr.Syed Murtaza Hasnain Nadir (Chairman)
   Mrs.Shiza Hassan (Member)
   Mr. Ihtsham ul Haq Qureshi (Member)
   Mr. Waqas Iqbal Malik (Secretary)

Legal Advisor  Barister Munawar-us-Salam
   Cornelius, Lane & Mufti, 
   Advocates and Solicitors, 
   Nawa-e-Waqt Building,
   4-Shahra-e-Fatima Jinnah, Lahore.

Sharia Advisor  Mufti Muhammad Akhlaq

Share Registrar Corplink (Pvt.) Limited,
   Wings Arcade, 1-K, 
   Model Town, Lahore.

CFO   Ms. Rafia Ashraf    CA (Final), MBA (Malaysia)

Company Secretary /  Ms. Shazia Hafeez (B.Sc.) (LL.B.)
Head of Compliance

Internal Auditor Mr. Waqas Iqbal Malik B.Com, MBA Finance

Auditors  Ilyas Saeed &Company
   Chartered Accountants.

Actuary   Badri Solutions
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Management Committees

Risk Management & Compliance Committee 

Mr. Zain ul Haq Qureshi Chairman
Mr. Shahbaz Hameed  Member
Mr. Muhammad Masood Member
Ms. Shazia Hafeez Secretary

Underwriting Committee

Chairman

Mr. Zain ul Haq Qureshi 

Mrs. Nosheen Ihtisham Member
Faisal Mehmood QureshiMr. Member

Mr. Amjad Rao  Secretary

Board Committees

Ethic, Human Resource & Remuneration Committee 

Chairman 
Mrs. Nosheen Ihtsham Member
Mr. Ihtisham ul Haq Qureshi Member
Mr. Saad Masood Secretary

Investment Committee

Chairman
Mr. Zain ul Haq Qureshi Member

Member
Secretary

Audit Committee

Chairman
MemberMrs. Shiza Hassan

Ihtisham ul Haq Qureshi Mr. 

Ihtisham ul Haq Qureshi Mr. 

Member
Secretary

Claim Settlement Committee 

Chairman
Mr. Shahbaz Hameed Member

Member
Mr. Asif Ali Mughal  Secretary

Reinsurance & Co-insurance Committee 

Chairman
Mr. Zain ul Haq Qureshi Member
Ms. Rafia Ashraf (CFO)

Ms. Rafia Ashraf (CFO)

Member
Mr. Muhammad Masood Secretary

Mr. Ihtisham ul Haq Qureshi 

Mr. Ihtisham ul Haq Qureshi 

 

 

Mr. Waqas Iqbal Malik
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Mr. Zain ul Haq Qureshi   Chief Executive Officer

Ms. Rafia Ashraf    Chief Financial Officer

Ms. Shazia Hafeez    Company Secretary & Head of Compliance

Mr. Riaz Hussain Shah   Executive Vice President (EVP)

Mr. Shahbaz Hameed    Deputy General Manager Legal 

Mr. M. Amjad Rao       Deputy General Manager/Controller of Branches

Mr. Gulfaraz Anis    Deputy General Manager MIS

Mr. Saad Masood    Assistant General Manager Human Resources

Mr. M. Imran Qureshi    Agri & Corporate Head

Mr. Muhammad Ahmad Chauhan  Head of Corporate Health

Mr. Waqas Iqbal Malik   Head of Internal Audit

Mr. Asif Ali Mughal    Head of Claims/Grievance

Mr. Muhammad Masood   Head of Reinsurance/Risk Management 

Mr. Amjad Hussain               Head of Travel & Recovery

Mr. Faisal Mehmood Qureshi                      Head of Underwriting

Mr. Muhammad Abu Bakar                        Head of Livestock

Mr. Muhammad Ali Maqsood                     Seinor Manager Accounts

Mr. Mian Allah Nawaz    General Manager Window Takaful

Mr. Asif Masood Bhatti               General Manager South

Mr. M. Mudassar Janjua   Head of Digital Channel

Registered & Head Office:   Asia House, 19 C/D, Block-L, Gulberg III, Main Ferozpur   
Road, Lahore Pakistan.       

      Phone:+92-42-35865575-78

  Fax:+92-42-35865579

  UAN:+92-311-111-ASIA (2742) 
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Statement of Ethics
All Directors and staff are required to:

Act with integrity, dignity and in an ethical manner when dealing with the public, clients and peers.

Protect the confidentiality of client information at all times except where required by law to disclose it.

Protect the confidentiality of information relating to the Company both during the course of Directorship or 
employment (as the case may be) and after its termination (regardless of reason).

Obtain written permission from the Company's Compliance Officer (or the Chief Executive Officer in the 
event that the Compliance Officer is Unavailable) to hold any position (paid or unpaid) with any outside 
party, firm or organization. For clarity, positions covered include but are not limited to consultant, 
employee, Director, representative and agent. Directors are exempt from the requirement.

Maintain accurate records of business transactions related to the Company or its clients.

Report any business or professional activity that may result in a conflict with or be competitive with the 
interest of the Company.

Report any person or activity to the Compliance Officer or their opinion is in violation of this statement.

Disclose their shareholding in the Company's securities upon agreement and any changes in shareholding 
within 24 hours of any such change.

Every Director and employee who has knowledge of confidential material information of the Company's 
affairs is prohibited from trading in shares of the Company.
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Statement of Business Practices

Uncompromising Integrity: 

Our business is founded on trust and we manage it ethically, lawfully and fairly. It is our objective to 
conduct business with reputable clients and business partners who are involved in lawful business 
activities. We do not facilitate money laundering.

Clients’ Interest: 

Nothing we do is more important than shielding and preserving our clients' lawful interests. We hold 
responsibilities towards our clients in the highest regard.

Entrepreneurship: 

We work hard every day to hire the best people, stimulate them, reward them and endorse them to 
innovate. We are an equal opportunity employer. 

Zeal for Performance: 

We contribute towards our Company's financial goals and focus on achieving better results. 

A Culture of Distinction: 

We measure our performance on every task we undertake not just by the results but also by the 
quality of our work. 

A Tradition of Success: 

While we are fair and ethical at all times, we compete fairly with the quality and the price of our 
innovative products and services, not by offering improper benefits to others. Employees are not 
permitted to use their jobs to solicit, to demand, accept, obtain or be promised advantages.
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a.     CONVENTIONAL INSURANCE BUSINESS:

Motor Insurance

We provide complete Auto Insurance plans for both individuals and corporate clients, covering 
accidental damage, theft, snatching, armed hold up, third party liability and terrorism. This is backed 
up with the liberty to have your vehicle repaired at the workshop of your own choice.

Property Insurance

We provide insurance coverage to your homes, offices & factories against accidental fire, lightning and 
allied perils like Riot & Strike Damage, Malicious Damage, Earthquake (Fire and Shock), Explosion, 
Atmospheric Disturbance, Impact Damage, Burglary etc. 

Marine Insurance

We provide insurance coverage for the imports and exports of consignments, loss or damage of cargo 
during transit by air, sea and rail/road. It also covers dispatching of finished goods from the insured's 
premises to anywhere within and outside Pakistan.

Agriculture Insurance

We provide insurance coverage against agriculture loans disbursed by banks, which cover insurance of 
crops and livestock, as well as farm implements like tractors and harvesters.

Travel Insurance

We provide bank guarantees for travel agents and travel insurance service for our corporate clients, 
individuals, students and special packages for Hajj and Ummrah tour operators and groups. Our travel 
insurance policies are approved for travel around the world, including the Schengen States.

Miscellaneous Insurance

We also provide customized insurance solutions for our corporate clients, the covers range from the 
insurance of engineering projects to electrical equipment and machinery breakdown, contractor all 
risks, erection all risk, bonds and guarantees.

Health Insurance

We provide health insurance services to corporate employees and their families to safe guard against 
injuries and accidents in the course of daily life. We are also providing personal accident insurance for 
individuals and special policy for school going children.
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a. TAKAFUL BUSINESS:

Motor Takaful

We offer complete Auto Takaful plans for both individuals and corporate clients, covering accidental 
damage, theft, snatching, armed hold up, third party liability and terrorism. This is backed up with the 
liberty to have your vehicle repaired at the workshop of your own choice.

Property Takaful

We provide takaful coverage to your homes, offices & factories against accidental fire, lightning and 
allied perils like Riot & Strike Damage, Malicious Damage, Earthquake (Fire and Shock), Explosion, 
Atmospheric Disturbance, Impact Damage, Burglary etc. 

Marine Takaful

We provide takaful coverage for the imports and exports of consignments, loss or damage of cargo 
during transit by air, sea and rail/road. It also covers dispatching of finished goods from the insured's 
premises to anywhere within and outside Pakistan.

Miscellaneous Takaful

We also provide customized takaful solutions for our corporate clients, the covers range from the 
takaful of engineering projects to electrical equipment and machinery breakdown, contractor all risks, 
erection all risk, money takaful, plate glass.

Health Takaful

We provide health takaful services to corporate employees and their families to safe guard against 
injuries and accidents in the course of daily life. We are also providing personal accident takaful for 
individuals. 



11

 

 

Profitability

Business written - Conventional and Takaful

The company has sustained its premium and contribution growth for the fifth year in a row. During the 

current year, Company has achieved 1.82 billion rupees total Gross Written Premium and Gross Written 

Contribution in 2025 which depicts an increase of 32% as compared to last year. 

With the adverse economic indicators, the company still managed to post along with expansion of its 
branch network. The company is continuously making efforts to reduce its clam cost by focusing on the 
risk management process while underwriting the business.

Financial Highlights – Performance at a glance 
(Graphical Presentation)   
(Rupees in Thousand)  
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Investments & Total Assets

Equity

  
 

 

Financial Highlights - Performance at a glance
(Graphical Presentation)
(Rupees in Thousand)

Consistent hard work and diligent business strategy adopted by the Company’s management 
resulted in persistent growth in the value of shareholder’s wealth. 

Healthier increase in total assets over the period of 5 years, shows company's prudent policies regarding 

safety of shareholders' investments along with growth.
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Key operating and financial data for the last five years are as follows:

 2025 2024 2023 2022 2021

          

        

          

          

          

          

          

          

          

             

             

           

 

 

 

 

               

                                     

                                     

                                       

                                     

                                             

                                                     

Investment Income

663,711

1,870,807

951,053

275,208

923,509

593,676

248,575

166,803

6,503

37,340

26,813

19,259

0.40

77,339

23,488

26,269

25,489

(1,904)

-

2,477

730,082

2,073,356

837,620

437,421

1,001,553
 

735,276
 

368,589
 

293,086 
(74,576) 
(91,229) 

(73,831) 

(29,044) 

(1.01) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

100,408

28,277

10,246

28,394

(329)

-

2,890

                 

399,942

         

      

         

         

         

         

         

         

          

           

           

         

             

          

             

             

             

             

             

             

                 

               

               

               

                                  

730,082
 2,100,813
 905,319
 

 
1,219,521

 
827,145

 
543,533

 
278,741 

7,272 
157,406 

85,699 

53,804 

1.17 

 

 

 

 

 

 

129,284
 

37,113
 

62,069
 

49,200

 

(15,599)

 

-

 

12,078

                            

TAKAFUL

PTF

OPF

Gross ContributionGross Contribution

Net Contribution Revenue

Gross Claim Paid

Net Claim Expense

Under Writing Profit / (Loss)

Investment Income

Paidup Capital

Particulars

Total Assets

Equity

Cash and Bank Deposit

Gross Premium

Net Premium Revenue

Gross Claim Paid

Net Claim Expense

Under Writing Profit / (Loss)

Profit / (Loss) Before Tax

Profit / (Loss) After Tax

Investment Income (Loss) 

(Loss)/Earning Per Share (Rs.) 

Rupees in Thousands

CONVENTIONAL

Financial Highlights - Performance at a glance
(Graphical Presentation)
(Rupees in Thousand)

             

          

             

             

             

             

             

             

                 

               

               

               

                   

730,082 

 1,037,202 

 61,560        

 1,234,774 

 990,880 

 452,525 

 365,787 

 15,951        

 243,083 

 168,387 

 151,570 

 2.31          

-

 

 145,568 

 39,113        

 34,627       

 44,933         

 (9,040) 

 11,529    

             

             

             

             

             

                 

               

               

               

                   

730,082 

 3,485,698

 1,215,532

 77,706

 1,090,544

 586,226

 36,004

 257,944

 188,836

 244,292

 70,413

 (17,392)

 17,004

 1,575,444

 178,329

 2.44

 412,988

 42,308

 77,040

 2,672,892
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NOTICE OF THE ANNUAL GENERAL MEETING

  
th

      Notice is hereby given that 45  Annual General Meeting “AGM” of the members of the Asia Insurance 
th

Company Limited (the “Company”) shall be held on Friday, the April 24 , 2026, at 11:30 AM at 19 
C/D, Block L, Gulberg III, Lahore, to transact the following business:

ORDINARY BUSINESS:

1. To confirm the minutes of the Extraordinary General Meeting held on November 27, 2025.

2. To receive, consider, and adopt the Audited Annual Accounts of the Company for the year ended 
December 31, 2025 together with Directors' and Auditors' report thereon.

3. To re-appoint M/s Ilyas Saeed & Co., Chartered Accountant as auditors of the Company and fix 
their remuneration for the year ending December 31, 2026. 

4. To consider any other business of the Company with the permission of the Chair.

      

NOTES:

1.   The Share Transfer Books of the Company will remain closed from 17-04-2026 to 24-04-2026 
(both days inclusive). Transfers received to our Shares Registrar M/s Corplink (Pvt.) Limited, 
Wings Arcade, 1-K, Model Town, Lahore, by the close of business on 16-04-2026 will be treated 
as being in time for the purpose and to attend the meeting.

     2.   Shareholders interested in attending the AGM through Zoom Application will be requested to get 
themselves registered with the Company Secretary office at least 2 working days before AGM at 
email address corporate@asiainsurance.com.pk  or may whatsapp or sms on 03154008755 by 
providing the following detail:

Login facility will be opened thirty minutes before the meeting time to enable the participants to 
join the meeting after identification process. Shareholders will be able to login and participate in 
the AGM proceeding in person or through proxy, through their devices after completing all the 
formalities required for the identification and verification of the shareholders.

3.   A Member entitled to attend, speak and vote at the meeting may appoint another Member as his/her 
proxy to attend the meeting and speak and vote for him/her. Instruments appointing proxies, in 
order to be effective, must reach the Registered Office of the Company not less than 48 hours before 
the meeting, duly signed / notarized certified copy, as the case may be.

4.  Shareholders are required to immediately notify the company of any change to their postal 
addresses.

5.   CDC Account Holders are required to follow guidelines provided in Circular 1, dated January 26, 
2000 (issued by the Securities and Exchange Commission of Pakistan):

 

Name of Shareholder CNIC No. Folio/CDS No. Cell No. Email Address

By order of the Board

Shazia Hafeez
Company Secretary

Lahore.

April 3, 2026

th
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  Attending the Meeting

     i.    In case of individuals, the account holder or sub-account holder and / or the person whose securities 
are in group account and their registration details are uploaded as per the CDC Regulations, shall 
authenticate their identity by showing their original CNIC or original passport at the time of 
attending the meeting.

    ii.   In case of corporate entities, the Board of Directors’ resolution / power of attorney with specimen 
signature of the nominee (along with CNIC) shall be produced at the time of the meeting.

      Appointing Proxies

      i.    In case of individual, the account holder or sub-account holder and/or the person whose securities 
are in group account and their registration details are uploaded as per the CDC Regulations, shall 
submit the proxy form as provided above.

     ii.    The proxy form shall be witnessed by the two persons whose names, addresses and CNIC numbers 
shall be mentioned on the form.

     iii .  Attested copies of CNIC or the passport of the beneficial owners and the proxy shall be furnished 
with the proxy form.

      iv.    The proxy shall produce his original CNIC or original passport at the time of the meeting.

   v .    In case of corporate entity, the Board of Directors resolution/power of attorney with specimen 
signature (and attested copy of CNIC of nominee) shall be submitted along with proxy form to the 
Company.

6.  Members are requested to notify/submit the following in case of book entry securities in CDC to 
respective CDC participants and in case of physical shares to the Company’s Share Registrar, if not 
earlier provided/notified:

      a.  Change in their addresses

    b. Valid and legible photocopies of CNIC, for individual and NTN both for individual & Corporate 
entities.

7.   The members holding in aggregate 10% or more shareholding residing in the city, can also avail video 
conference facility under the provisions of section 134 (1) (b) of the Act to participate in the meeting. 
The consent of such members must reach at the registered office of the Company at least 10 days before 
the meeting. 

8.  TRANSMISSION OF THE ANNUAL AUDITED FINANCIAL STATEMENTS THROUGH QR-
ENABLED CODE AND EMAIL: The Annual Report, including the Financial Statements of the 
Company, can be viewed using the following QR-enabled code. 

The same will be shared via email in case an email address is provided by the members. A printed copy 
of the above referred Annual Report can be provided to members upon request.
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9.   AVAILABILITY OF AUDITED FINANCIAL STATEMENT ON THE COMPANY’S WEBSITE: 
The financial statements and reports have been placed on the website of the Company 
www.asiainsurance.com.pk

10. Members can exercise their right to demand a poll subject to meeting requirements under Sections 143-
145 of the Companies Act, 2017 and applicable clauses of Companies (Postal Ballot) Regulations, 
2018.

11. In compliance of Section 244 of the Act, the Company uploaded the details of unclaimed dividend on 
its website and submitted a statement to the Commission through e-services portal, stating the amount 
of dividend, which remained unclaimed for a period of 3 years from the date it was due. 

12. Deposit of Physical Shares into CDC Accounts:

The Securities and Exchange Commission of Pakistan through its circular # CSD/ED/Misc./2016-639-
640 dated March 26, 2021, has advised the listed companies to pursue their such members who still hold 
shares in physical form, to convert their shares into book entry form. We hereby request all members who 
are holding shares in physical form to convert their shares into book-entry form at the earliest. They are 
also suggested to contact the Central Depository Company of Pakistan Limited or any 
member/stockbroker of the Pakistan Stock Exchange to open an account in the Central Depository System 
and to facilitate conversion of physical shares into book-entry form. Members are informed that holding 
shares in book-entry form has several benefits including but not limited to secure and convenient custody 
of shares, conveniently tradeable and transferable, no risk of loss, damage or theft, no stamp duty on 
transfer of shares in book-entry form and hassle-free credit of bonus or right shares. We once again strongly 
advise shareholders of the Company, in their best interest, to convert their physical shares into book-entry 
form at the earliest.



17



18



19



20

      Dear Shareholders!  

    The Directors of Asia Insurance Company Limited (“the Company”) take pleasure in presenting the 
annual report of your company, together with the audited financial statements for the year ended 
December 31, 2025. 

     The Directors’ Report prepared under Sections 226 and 227 of the Companies Act, 2017 and Code of 
Corporate Governance, will be put forward to the members at the 45th  Annual General Meeting of the 
Company to be held on 24th April, 2026.

      State of Company’s Affairs and Economic Overview
 The 2025 fiscal year marked a significant turning point for the Pakistani economy, transitioning from 

stabilization to a more sustainable recovery phase. Real GDP growth reached approximately 3.1%, a 
notable improvement over the previous year, underpinned by a sharp 4.8% rebound in industrial 
activity and steady expansion in the services sector at 2.9%. This macroeconomic resilience was 
further bolstered by the successful continuation of the IMF’s Extended Fund Facility, which anchored 
investor confidence and improved Pakistan’s sovereign credit ratings.

      A defining feature of the year was the dramatic decline in inflation, which fell from over 23% in the 
prior year to an average of 4.5% in 2025. This disinflationary trend allowed the State Bank of Pakistan 
(SBP) to pivot toward a more accommodative monetary policy, slashing the policy rate by 1,100 basis 
points to end the period at 11%. These favourable conditions, coupled with a stable exchange rate and a 
current account surplus, created a fertile environment for business expansion.
Against this stabilizing economic backdrop, your Company delivered an exceptional performance in 
2025. We are pleased to report that the year was characterized by robust growth in premium volumes 
and significantly enhanced profitability. By leveraging improved market liquidity and the lower 
interest rate environment, the management successfully optimized the investment portfolio and 
operational efficiencies. As a result, the Company surpassed its key financial targets, reinforcing its 
position as a resilient and high-performing player in the insurance sector, your Company delivered 
impressive results, posting a Profit Before Tax of Rs. 257.945 million.

      Window Takaful Operations

    The written contribution for the year was Rs.244.293 million; while net contribution revenue was 
Rs.70.414 million. Participants' Takaful Fund Contribution Deficit for the year was Rs. 9.244 million 
and profit from Operator's Funds (for shareholders) for the year was Rs.46.169 million.

      Financial Results 

      Following is the overall performance of the Company for the year ended December 31, 2025. 

Directors' Report
For the year ended December 31, 2025

Gross Premium  

Taxation: 

            Current               

            Deferred                 

            Prior Year 

2025     2024

Super Tax

Profit for the year before tax    

Profit for the year after tax  

Un-appropriated profit brought forward  

Qard-e-Hasna   

Final Dividend Paid 

Un-appropriated profit carried forward 

0             
0                          

 

51,715,021  

21,245,882  

(187,607)  

1,923,465  

 74,696,761  

 168,387,230 

 102,819,333 

0             
0                          

 234,702,442 

1,234,774,434 

243,083,991 

1,575,444,893

257,944,686

74,014,619

(2,584,490)                  

0
8,184,766

79,614,895

178,329791

234,702442

413,032,233
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Dividend

The Board of Directors has decided not to declare any dividend for the financial year ended December 31. 
2025, in order to retain profits for strengthening the company’s capital base and supporting future growth 
initiatives.

Earnings per Share 

(Loss) / Earnings per share is Rs.2.44. 

(Loss) / Earnings per share shows increase of 0.14 per share as compared to the last year.  

Changes in the Board of Directors

In accordance with corporate governance requirements, we report a change in the composition of the Board 
during the year. A casual vacancy occurred on June 30, 2025, following the resignation of Mr. Thibaud 
Ponchon, a nominee director representing IIF. The Board wishes to express its sincere gratitude to Mr. 
Ponchon for his dedicated service and strategic insights.

To fill this vacancy, the Board appointed Mr. Umar Saeed Khan as an Independent Director effective 
September 30, 2025. Mr. Khan brings a wealth of experience that will further strengthen the Board’s 
independent oversight and corporate governance standards.

Remuneration Policy of the Non-Executive and Independent Directors

In order to comply with the Companies Act, 2017, Listed Companies (Code of Corporate Governance, 
Regulations 2019 and Articles of Association of the Company, the Company has policy with respect to the 
remuneration of Executive, Non-executive and Independent directors.

The Non-Executive and Independent Directors are not paid employees of the Company and are not involved 
in its day-to-day running.  The non-executive and Independent directors are entitled to receive a meeting 
fee. 

Insurer Financial Rating Strength 

The Pakistan Credit Rating Agency Limited (PACRA) has upgraded the IFS rating of the Company as 
“A++” on 22 August, 2025. This rating denotes a strong capacity to meet policyholders’ and contractual 
obligations and reflects the gains achieved by the management in core insurance business.

Related Party Transactions

All related party transactions were reviewed and recommended by the Audit Committee and approved by 
the Board of Directors. These transactions were carried out on arm’s length basis and in the normal course of 
business

Risk Management Policy and AML Policy

The Company has developed and implemented a risk management policy which identifies major risks which 
may threaten the existence of the Company. Our Company’s Risk Management approach is made for 
qualitative evaluation of risk and minimizing its hazards. The same has also been adopted by your Board and 
is also subject to its review from time to time. Risk mitigation process and measures have been formulated 
and clearly spelled out in the said guidelines.

In addition to the Risk Management Policy, the Board has approved the AML and Know Your Customer 
Policy as formulated and recommended by the Risk Management and Compliance Committee. 

A Compliance Program is also in place, which ensure and provide guidelines that relevant Laws are 
complied with in letter and spirit.

Internal Control

The system of internal controls is sound and is being implemented and monitored by the Internal Audit 
Department. This is a continuing process and any weaknesses are identified and removed. Further, same is 
regularly reviewed by the board.
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Management Committees

Risk Management & Compliance Committee 

 

  
 Name of the Member Category Meetings Held Meetings Attended 

Mr. Zain ul Haq Qureshi Chairman 4 4 
Mr. Shahbaz Hameed Member 4 4 
Mr. Muhammad Masood Member 4 4 
Ms. Shazia Hafeez Secretary 4 4  

Underwriting Committee

 

 

Mr. Ihtsham ul Haq Qureshi Chairman 4 4 
Mrs. Nosheen Ithsham  Member 4 4 
Mr. Faisal Mehmood Qureshi Member 4 4 
Mr. Amjad Rao  Secretary 4 4

    
  Name of the Member Category Meetings Held Meetings Attended 

        
        

        
        

Claim settlement Committee 
  

Chairman 4 4
Mr. Shahbaz Hameed Member 4 4

Member 4 4
Mr. Asif Ali Mughal Secretary 4 4

    
  Name of the Member Category Meetings Held Meetings Attended 

        
        

        
        

Mr. Zain ul Haq Qureshi 

 

  

Mrs. Shiza Hassan 

Reinsurance & Co-insurance Committee 

Mr. Ihtsham ul Haq Qureshi Chairman 4 4
Mr. Zain ul Haq Qureshi Member 4 4
Ms. Rafia Ashraf Member 4 4
Mr. Muhammad Masood Secretary 4 4

    
  Name of the Member Category Meetings Held Meetings Attended 

        
        

        
         

Board Committees

Investment Committee

Audit Committee

Mr. Ihtsham ul Haq Qureshi  

 

Chairman

Chairman

4 4 
Mr. Zain ul Haq Qureshi 

 

Member

Member

 

 

4 4 
 

 

Member

Member

 

 

4 4 
 

 

 

 

 

 

4 4 Secretary

Secretary

 

 

 

 

 

 

 

 

 

 

 

 

Name of the Member

Name of the Member

Category

Category

Meetings Held 

Meetings Held 

Meetings Attended 

Meetings Attended 

 

 

 

 

 

 

 

 

 

  

 

  

  
 

 

 

 

 

 

 

 

    
 

 

 

 

 

 

 

 

    
 

 

 

 

 

 

 

 

    

Ethic, Human Resource & Remuneration Committee 

 

Chairman 1 0
Mrs. Nosheen Ihtsham Member 1 1

1 1

1 1

Mr. Ihtsham ul Haq Qureshi  Member   
Secretary

    
  Name of the Member Category Meetings Held Meetings Attended 

      
        

        
        

Ms. Rafia Ashraf

Mr. Wajahat Rasul Khan 

Mr. Wajahat Rasul Khan 

Mr. Syed Murtaza Hasnain Nadir 

Mr. Waqas Iqbal
Mrs. Shiza Hassan 
Mr. Ihtsham ul Haq Qureshi

Mr.  Saad Masood 

6 6
6 6
6 6
6 6
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Particulars  December 31, 2025  

Rupees  
December 31, 2024  

Rupees  
Investment    80,881,647 65,520,005

      Branch Network 

     Your company is fully aware of the fact that the network of feasible and profitable branches must be 
established in as many cities of Pakistan as possible. Our aims and objectives of opening branches are 
to provide excellent services to our esteemed clients and prompt settlement of claims besides ensuring 
ultimate profitability for the shareholders through prudent underwriting and cost efficiency.

  Statement of Investment of Provident Fund 

      The company operates an approved provident fund scheme covering all its permanent employees. The 
investment balances are as follows:

      Annual Evaluation of Board's Performance and its Committees

     The Board has placed a mechanism to evaluate its performance annually and also carried out an annual 
performance evaluation of its committees, as required by the Code of Corporate Governance. The 
mechanism devised is based on the emerging and leading trends on the functioning of the Board and 
improving its effectiveness.  

      Principal Risks and Uncertainties

      The principal risk the Company faces under insurance contracts is the possibility that the insured event 
occurs, the uncertainty of the amount of the resulting claims i.e. the frequency and severity of claims 
and that the actual claims and benefit payments exceed the carrying amount of the insurance liabilities. 
By the very nature of an insurance contract, this risk is random and therefore unpredictable. The 
objective of the Company is to ensure that sufficient reserves are available to cover these liabilities. 

The Company manages these risks through its underwriting strategy, adequate reinsurance 
arrangements and proactive claims handling. The underwriting strategy aims to minimize insurance 
risks with a balanced mix and spread of business classes and by observing underwriting guidelines and 
limits. The Company underwrites mainly property, motor, marine cargo and transportation and other 
miscellaneous general insurance business. These classes of insurance are generally regarded as short 
term insurance contracts where claims are normally intimated and settled within a short time span, 
usually one year. This helps to mitigate insurance risk.

Risk Management Function

Your Company established a Risk Management Function. It is overseen by the Risk Management and 
Compliance Committee to identify and monitor risks associated with various operations of the 
Company.

Asia Insurance Company is committed to enhancing its overall profitability through optimization of 
value added activities, while maintaining a strong risk-adjusted capitalization. 

Corporate Briefing Session

Corporate Briefing Session was held on 29  May, 2025 for shareholders and analysts as per requirement 
of Pakistan Stock Exchange. Company’s senior management shareholders and analysts attended the 
session.

Statement of Ethics and Business Practices

The Board has adopted the Statement of Ethics and Business Practices. All employees are informed of 
this statement and are required to observe these rules of conduct in relation to business and regulations

Compliance with Code of Corporate Governance

The requirements of the Code of Corporate Governance set out by the regulatory authorities have been 
duly complied with. a statement to this effect is annexed in the report.
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       Corporate Social Responsibility, Sustain ability and ESG

    Your Company recognizes its responsibility towards sustainable development and is committed to 
integrating Environmental, Social and Governance (ESG) considerations into its business strategy and 
operations. The Board ensures oversight of sustain ability-related risks and opportunities, including 
environmental impact, social responsibility, and governance practices, with the objective of creating 
long-term corporate value.

   The Company promotes diversity, equity and inclusion (DE&I) by providing equal employment 
opportunities, including for persons with disabilities, and fostering gender equality across the 
workplace. The Board also ensures that appropriate policies and practices are in place to support an 
inclusive and respectful work environment.

In line with its commitment to social responsibility, the Company continues to support its employees 
through financial assistance programs, contributes to the national exchequer, and undertakes initiatives 
aimed at energy conservation and environmental protection.

The Company maintains high standards of health, safety, and environmental practices to safeguard the 
well-being of its employees and the communities in which it operates. The Board periodically reviews 
sustain ability - related risks, including emerging and climate-related risks, and ensures that 
appropriate mitigation measures are implemented.

The Company remains committed to continuously enhancing its sustainability framework in line with 
regulatory expectations and best practices.

Compliance with AML/CFT Laws

The Company has duly complied with the AML/CFT laws of the country and timely reporting in this 
regard has been done.

Corporate and Financial Reporting Framework

(a) The financial statements prepared by the management of the Company present fairly its state of 
affairs, the result of its operations, cash flow and changes in equity,

(b) Proper books of accounts have been maintained by the Company,

(c) Appropriate accounting policies have been consistently applied in preparation of financial 
statements and accounting estimates are based on reasonable and prudent judgments,

(d) The International Financial Reporting Standards (IFRS) as applicable in Pakistan, have been 
followed in preparation of financial statement and any departure from there has been adequately 
disclosed,

(e) The system of internal control is sound in design and has been effectively implemented and 
monitored,

(f) There are no significant doubts upon the Company's ability to continue as a going concern,

(g) There has been no material departure from the best practices of Corporate Governance, as detailed 
in the listing regulations,

(h) The key operating and financial data for the last six years is annexed,

(i) The value of investments of provident fund based on their audited accounts as on December 31, 
2025 was Rs. 80,881,647.

(j) The statement of pattern of shareholding in the Company as at 31 December 2025 is included with 
the Report.
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 2025 2024 2023 2022 2021

                      

                

                      

                      

                      

                      

                      

                      

                           

                          

                          

                        

                   

 

 

 

 

 

 

 

 

 

 

 

 

                

                                     

                                     

                                       

                                     

                                             

                                                     

Investment Income
                                            

 

TAKAFUL

PTF

OPF

 

 

 

 

 

 

 

 

 

 

 

 

730,082

2,073,356

837,620

437,421

1,001,553

735,276

368,589

293,086

(74,576)

(91,229)

(73,831)

(29,044)

(1.01)

 

 

 

 

 

 

100,408

28,277

10,246

28,394

(329)

-

2,890
 

 

 

 

 

 

 

 

 

 

 

 

 

  

663,711

1,870,807

951,053

275,208

923,509

593,676

248,575

166,803

6,503

37,340

26,813

19,259

0.40

 

 

 

 

 

 

77,339

23,488

26,269

25,489

(1,904)

-

2,477

Gross ContributionGross Contribution

Net Contribution Revenue

Gross Claim Paid

Net Claim Expense

Under Writing Profit / (Loss)

Investment Income

Paidup Capital

Particulars

Total Assets

Equity

Cash and Bank Deposit

Gross Premium

Net Premium Revenue

Gross Claim Paid

Net Claim Expense

Under Writing Profit / (Loss)

Profit / (Loss) Before Tax

Profit / (Loss) After Tax

Investment Income (Loss) 

(Loss)/Earning Per Share (Rs.) 

Rupees in Thousands

CONVENTIONAL

730,082

2,100,813

905,319

399,942

1,219,521

827,145

543,533

278,741

7,272

157,406

85,699

53,804

1.17

-

(15,599)

129,284

37,113

62,069

49,200

12,078

During the year ended December 31, 2025 following meetings of the Board of Directors were held 

and attended by the Directors as below:  

Board Meetings

Mr. Wajahat Rasul Khan

Mrs. Shiza Hassan

Mr. Syed Murtaza Hasnain Nadir 

Mr. Ihtisham ul Haq Qureshi 

Mr. Zain ul Haq Qureshi 

Mrs. Nosheen Ihtsham 

Mr. Thibaud Ponchon (Resigned on 30-06-2025) 

5 5

5

5

5

5

5

5

4

5

3

3

3

1

5

5

Name of Directors Meetings Held Meetings Attended

Key Financial Data 

Key operational and financial data for the last 5 years is as follows: 

730,082  

 2,672,892

 1,037,202 

 61,560 

 1,234,774 

 990,880 

 452,525 

 365,787 

 15,951 

 243,083 

 168,387 

 151,570  

 2.31 

 

 

 

 

 

 

 145,568 

 39,113 

 34,627

 44,933 

 (9,040) 

- 

 11,529 

 

 

 

 

 

 

 

 

 

 

 

 

 

730,082

3,485,698

1,215,532

77,706

1,575,444

1,090,544

586,226

412,988
36,004

257,944

178,329

188,836

2.44

 244,292

 70,413

 42,308

 77,040

 (17,392) 

 17,004

Mr. Umar Saeed Khan (appointed on casual vacancy on 30-09-2025)

Leave of absence was granted to those Directors who could not attend the Board Meeting.
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      Internal Audit:

The Company has an independent Internal Audit function. The Audit Committee reviews the 
appropriateness and authority of this function on a quarterly basis. The Head of Internal Audit 
functionally reports to the Audit Committee. The Audit Committee approves the audit plan, based on 
an annual and quarterly assessment of the operating areas. The Internal Audit function carries out 
reviews on the financial, operational and compliance controls, and reports the findings to the Audit 
Committee. 

      External Auditors: 

The present Auditors M/s. Ilyas Saeed & Company, Chartered Accountants, have completed their 
assignment for the year ended December 31, 2025, and shall retire on the conclusion of 45th  Annual 
General Meeting

      Company's relations with stakeholders

We have a very positive and practical approach towards relations with various stakeholders 
particularly with regulatory authorities i.e. Securities and Exchange Commission of Pakistan (SECP), 
Federal Board of Revenue (FBR), State Bank of Pakistan (SBP), other Insurance Companies, the 
Reinsurers and the Insurance Association of Pakistan (IAP). The Company Secretary is responsible for 
adhering and implementing all the applicable laws, regulations and conventions in order to keep the 
organization at its highest.

      FUTURE OUTLOOK

     While the economy has achieved a semblance of stability, the Government remains focused on critical 
structural reforms in taxation and the energy sector to ensure long-term growth. Asia Insurance is well-
positioned to capitalize on this recovery. With a strong capital base and a proven track record of 
profitability in 2025, the Company remains committed to driving innovation in its product offerings 
and delivering superior value to its shareholders and customers alike.

      Pattern of shareholding is attached with this report. 

      We would like to thank our valued customers for their continued patronage and support and to Pakistan 
Reinsurance Company Limited, Securities and Exchange Commission of Pakistan and State Bank of 
Pakistan for their guidance and assistance.

     It is a matter of deep gratification for your Directors to place on record their appreciation of the efforts 
made by officers, field force and staff who had contributed to the growth of the Company and the 
continued success of its operations.

Chief Executive Officer Director

th
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THE COMPANIES ACT, 2017 
(Section 227(2)(f)) 

PATTERN OF SHAREHOLDING

   1.1 Name of the Company   ASIA INSURANCE COMPANY LIMITED 

                                             2.1. Pattern of holding of the shares held by the shareholders as at                                         12/31/2025 

------Shareholdings------ 
2.2 No. of Shareholders                            From                              To                             Total Shares Held 

1    
101 

501 

1,001 

25,001 

100,001 

435,001 
990,001 

1,015,001 

2,135,001 

2,770,001 

18,555,001 

46,910,001 

100   
500 

1,000 

5,000 

30,000 

105,000 

440,000 
995,000    

1,020,000  

2,140,000 

2,775,000 

18,560,000 

46,915,000 

125       
21

11

11

1 

1 

1 

1 
1 

1 

1 

1 

1 

177 

1,273
5,388

8,460

29,488

27,725

101,728

438,340 
993,654 

1,017,288 

2,138,251 

2,773,485 

18,558,243 

46,914,920 

73,008,243

FORM 20 

2.3.6  Modarabas and MutualFunds                                         

  2.3.7  Shareholders holding 10%  or more                          65,473,163                                     89.6791% 

2.3.8  General Public 

a. Local                                                               3,955,968 5,4185%

b. Foreign                                                                  

2.3.9 Others (to be specified) 

- Joint Stock Companies                                                        605                                     0.0008% 

- Government Holding                                                    993,654                                     1.3610% 

- Foreign Companies                                                  18,558,243                                   25.4194%  

2.3     Categories of shareholders                                      Share held                                 Percentage 

49,499,773                                   67.8003% 2.3.1  Directors, Chief Executive Officer,                            
           and their spouse and minor children 

2.3.2  Associated Companies,  undertakings and related 
           parties. (Parent Company) 

2.3.3  NIT and ICP                                                                     

2.3.4 Banks Development  Financial Institutions, Non 
         Banking Financial Institutions.

2.3.5  Insurance Companies                                                        0 0.0000%

– –
– –

– –

– –

– –

– –
– –

– –

– –

– –



ASIA INSURANCE COMPANY LIMITED 
Categories of Shareholding required under Code of Corporate Governance (CCG) 

As on December 31, 2025 

Associated Companies, Undertakings and Related Parties (Name Wise):     -                 - 

Mutual Funds (Name Wise Detail) - - 

Directors, CEO and their Spouse and Minor Children (Name Wise): 

1 MR. IHTSHAM UL HAQ QURESHI (CDC)                           46,914,920         64.2598 

2 MRS. NOSHEEN IHTSHAM (CDC)                                            438,340           0.6004 

3 MR. ZAIN UL HAQ QURESHI (CDC)                                         2,142,031           2.9340 

4 MR. HASAN AHMAD KHAN H/O SHIZA HASSAN                        1,334           0.0018 

5 MR. UMAR SAEED KHAN                                                                   -           0.0000 

6 SYED MURTAZA HASNAIN                                                                   2           0.0000 

7 MR. WAJAHAT RASUL KHAN                                                                 30           0.0000 

8 MRS. SHIZA HASSAN (CDC)                                                            3,116           0.0043 

Executives:                                                                                                                    -                  - 

Public Sector Companies & Corporations:                                                        -                      - 

Banks, Development Finance Institutions, Non Banking Finance                    -           0.0000 
Companies, Insurance Companies, Takaful, Modarabas and Pension Funds: 

Shareholders holding five percent or more voting intrest in the listed company (Name Wise) 

1 MR. IHTSHAM UL HAQ QURESHI (CDC)                             46,914,920         64.2598 

2 INSURESILIENCE INVESTMENT FUND (CDC)                             18,558,243         25.4194 

All trades in the shares of the listed company, carried out by its Directors, CEO, CFO, Company  
Secretary and their spouses and minor children: 

NIL  

Percentage No. of
Shares Held

NameSr. No
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730,082  

 1,037,202 

 61,560 

 1,234,774 

 990,880 

 452,525 

 365,787 

 15,951 

 243,083 

 168,387 

 151,570  

 2.31 

 145,568 

 39,113 

 34,627

 44,933 

 (9,040) 

- 

 11,529 

2024

 2,672,892
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1

1

1

1

0

1

1

1
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66

66

66
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Statement on Gender Pay Gap Under Circular 10 of 2024
        

                  Following is gender pay gap calculated for the year ended December 31, 2025: 

                (i)  Mean Gender Pay Gap: 

                 - 2.62% 

               (ii)  Median Gender Pay Gap: 

                 -9.76%

Chief Executive Officer
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Statement Under Section 46 (6) of the Insurance Ordinance, 2000

        

 The incharge of the management of the business was Mr. Zain ul Haq Qureshi, Chief Executive 

Officer and the report on the affairs of business during the year 2025 signed by Mr. Zain ul Haq 

Qureshi and approved by the Board of Directors is part of the Annual Report 2025 under the title of 

“Directors’ Report to Members” and 

a.  in our opinion the annual statutory accounts of the Asia Insurance Co. Ltd. set out in the forms 

attached to the statement have been drawn up in accordance with the Insurance Ordinance, 2000 

(Ordinance) and any rules made thereunder.

b. Asia Insurance Co. Ltd. has at all times in the year complied with the provisions of the Ordinance and 

the rules made thereunder relating to paid-up capital, solvency and re-insurance arrangements; and

c. As at the date of the statement, the Asia Insurance Co. Ltd. continues to be in compliance with the 

provisions of the Ordinance and the rules made thereunder relating to paid-up capital, solvency and 

re-insurance arrangements.

  

   

 

Chief Executive OfficerChairman Director DirectorChief Executive OfficerChairman Director Director
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Statement of Compliance with the Code of

Corporate Governance for Insurers, 2016 and Listed Companies 

(Code of Corporate Governance) Regulations, 2019

Asia Insurance Company Limited (The Company)

For the Year Ended December 31, 2025

This statement is being presented in compliance with the Code of Corporate Governance for Insurers, 
2016, (the Code) and Listed Companies (Code of Corporate Governance) Regulations, 2019, (the 
Regulations) for the purpose of establishing a framework of good governance, whereby the company is 
managed in compliance with the best practices of corporate governance.
The company has applied principles contained in the Code and has complied with the requirements of the 
Regulations in the following manner:

  1.   The total number of directors are seven (7) as per the following: 
           a)  Male:       Five (5)  
           b)  Female:       Two (2) 

  2. The Company encourages representation of independent non-executive directors and directors 
representing minority on its Board of Directors (the Board). At present the composition of the Board 
is as follows:  

           Category                                                                   Name

 

 Mr. Wajahat Rasul Khan 

         a) Independent Directors   Mr. Syed Murtaza Hasnain  Nadir

                                                                       Mr.Umar Saeed Khan

        b) Non-Executive Director (Male)            Mr. Ihtsham ul Haq Qureshi 

        c) Executive Director                          Mr. Zain ul Haq Qureshi

        d) Non-Executive Directors (Female) Mrs. Nosheen Ihtsham
                                                                         Mrs. Shiza Hassan

The independent directors meet the criteria of independence as laid down under the Code and CCG 2019. 

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 or a Non Banking 
Financial Institution or, being a member of a stock exchange, has been declared as a defaulter by a 
stock exchange.

5.     A casual vacancy occurring on the Board  on 30 June 2025 was filled up by the Directors within 90 
days  thereof.

6.     The Company has prepared a “Statement of Ethics and Business Practices” as Code of Conduct and 
has ensured the appropriate steps have been taken to disseminate it throughout the company along 
with its supporting policies and procedures. 

7.    The Board has developed a vision/mission statement, overall corporate strategy and significant 
policies of the Company. The Board has ensured that complete record of particulars of significant 
policies along with their date of approval or updating is maintained by the Company.
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8.   All powers of the Board have been duly exercised and decisions on relevant matters have been taken by 
the Board/ shareholders as empowered by the relevant provisions of the Act and these Regulations. The 
decision 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. 

9.  The meeting of the Board was presided over the Chairman and, in his absence, by a director elected by 
the Board for this purpose and the Board met at least once in every quarter. The Board has complied 
with the requirements of Act and the CCG 2019 with respect to frequency, recording and circulating 
minutes of meeting of the Board. Written notice of the Board meetings, along with the agenda and 
working papers, were circulated at least seven (7) days before the meeting. The minutes of the meeting 
were appropriately recorded and circulated.

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

11. Out of seven Directors, four (4)  have completed the director’s training program and one (1) female 
director is exempted from such certification. 

12. The Board has established a system of sound internal control, which is effectively implemented at all 
levels with the company. The company has adopted and complied with all the necessary aspects of 
internal controls given in the Code.

13. The Board has approved appointment of Chief Financial Officer, Company Secretary and Head of 
Internal Audit, including their remuneration and terms and conditions of employment, at the time of 
their appointment.

14. The Directors’ Report for this year has been prepared in compliance with the requirements of the Code 
and Regulations and fully describes the salient matters required to be disclosed.

15. The financial statements of the company were duly endorsed by Chief Executive Officer and Chief 
Financial Officer before approval of the Board.

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

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

18. The Board has formed the following Management Committees:

Underwriting Committee:  
Name of Member Category 
Mr. Ihtsham ul Haq Qureshi Chairman 
Mrs. Nosheen Ihtsham  Member 
Mr. Faisal Mehmood Qureshi Member 
Mr. Amjad Rao Member 
  
Claims Settlement Committee:

 
 
Name of Member Category 
Mrs. Shiza Hassan  Chairman 
Mr. Zain ul Haq Qureshi  Member 
Mr. Shahbaz Hameed Member 
Mr. Asif Ali Mughal Secretary  
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Ethics, Human Resource & Remuneration Committee:

Reinsurance & Co-insurance Committee:

 

Risk Management & Compliance Committee:  
Name of Member Category 
Mr. Zain ul Haq Qureshi Chairman 
Mr. Shahbaz Hameed Member 
Mr. Muhammad Masood Member 
Ms. Shazia Hafeez Secretary 

  
Name of Member Category 
Mr. Ihtsham ul Haq Qureshi Chairman 
Mr. Zain ul Haq Qureshi Member 
Ms. Rafia Ashraf (CFO)  Member 
Mr. Muhammad Masood Secretary 

 
Name of Member 
Mr. Wajahat Rasul Kjan

Mr. Wajahat Rasul Kjan

 Chairman – Independent Director 
Mrs. Nosheen Ihtsham Member – -Non Executive Director

Non Executive Director
 

Mr. Ihtisham ul Haq Qureshi Member –  
 Secretary   

Investment Committee:  
Name of Member Category 

 Mr. Ihtisham ul Haq Qureshi

Mr. Ihtisham ul Haq Qureshi

 Chairman – Non - Executive Director 
Mr. Zain ul Haq Qureshi Member – CEO / Executive Director 

 Member –  
   

Independent Director
 Ms. Rafia Ashraf (CFO)

 

Secretary

  

Category 

19.    The Board has formed the following Board Committees:

20.    The Board has formed an Audit Committee. It comprises of three (3) members, of whom one (1) is an 
independent directors and two (2) are non-executive directors. The chairman of the Committee is an 
independent director. The composition of the Audit Committee is as follows:

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

22. The frequency of meetings of the committee were as per the following:

  a)  Audit Committee: Six (6) meetings

  b)  Ethics, Human Resource & Remuneration Committee: met once in financial year

  c)  Investment Committee: Quarterly meetings

  d)  Management Committees: Quarterly meetings

 

  

Audit Committee:   
  

      
   

   

Name of Member
Mr. Syed Murtaza Hasnain Nadir
Mrs. Shiza Hassan

Mr. Waqas Iqbal   

Category

Chairman Independent Director

Member –

–

Non-Executive
Secretary

Member Non- Executive Director–
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Mr. Saad Masood



  
  

  

  

   

  

 

Name of the Person Designation 
Mr. Zain ul Haq Qureshi Chief Executive Officer

Ms. Rafia Ashraf Chief Financial Officer

Ms. Shazia Hafeez Company Secretary / Head of Compliance

Mr. Waqas Iqbal Head of Internal Audit

Mr. Faisal Mehmood Qureshi Head of Underwriting

Badri Solutions Actuary

Head of Claims and Head of Grievance DepartmentMr. Asif Ali Mughal

Mr. Muhammad Masood Head of Reinsurance and Head of Risk Management 
Department

23. The Board has set up an effective internal audit function, the staff is suitably qualified and experienced 
for the purpose and are conversant with the policies and procedures of the company and they are 
involved in the internal audit function on a regular basis.

24. The Chief Executive Officer, Chief Financial Officer, Compliance Officer and the Head of Internal 
Audit are competent and qualified as per the Code. Moreover, the persons who are heading the 
underwriting, claims, reinsurance, risk management and grievance functions/department are 
competent, experience and qualified, as required under section 12 of the Insurance Ordinance, 2000.

25. The statutory auditors of the company have been appointed from the panel of auditors approved by the 
Commission in terms of sections 48 of the Insurance Ordinance, 2000. The statutory auditors of the 
company have confirmed that they have been given a satisfactory rating under the quality control 
review program of the ICAP and registered with Audit Oversight Board 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 ICAP and that they and the partners of the firm involved 
in the audit are not a close relative (spouse, parent, dependent and non-dependent children) of the chief 
executive officer, chief financial officer, head of internal audit, company secretary or director of the 
Company; 

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

27. The Board ensures that the Appointed Actuary complies with the requirements set out for him in the 
Code.

28. The Board ensures that the investment policy of the company has been drawn up in accordance with the 
provision of the Code.

29. The Board ensures that the risk management system of the company is in place as per the requirements 
of the Code.

30. The company has set up a risk management department, which carries out its tasks as covered under the 
Code.

31. The Board ensures that as part of the risk management system, the company gets itself rated from 
Pakistan Credit Rating Agency (the PACRA), which is being used by its risk management department 
and the respective Committee as a risk monitoring tool. The rating assigned by the PACRA on August 
22, 2025 is  A++ (ifs) with stable outlook.
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______________________________________
Chief Executive Officer Chairman

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

33. We confirm that all other material principles contained in the Code and all other requirements of the 
regulations 3, 6, 7, 8, 27, 32, 33 and 36 of the Regulations have been complied with. 

34. Explanation for non-compliance with requirements, other than regulations 3, 6, 7, 8 27, 32, 33 and 36 
are below:

With respect to certain non-mandatory provisions of the Listed Companies (Code of Corporate 
Governance) Regulations, 2019, the Board has adopted practices that are considered appropriate and 
commensurate with the Company’s current size, structure, and operational requirements.

The Board has not constituted a separate Nomination Committee as envisaged under Regulation 29(1). 
The related functions, including evaluation and recommendation of Board appointments, are effectively 
being carried out by the Human Resource & Remuneration Committee, ensuring that the intent of the 
regulation is adequately met.

Similarly, a separate Sustainability Committee, as referred to under Regulation 10A(5), has not been 
established. The Board of Directors itself oversees sustainability-related matters and integrates 
environmental, social, and governance considerations into its strategic decision-making processes.

The Board believes that these arrangements sufficiently address the underlying objectives of the respective 
provisions and remain committed to reviewing its governance framework periodically in line with 
evolving regulatory expectations and best practices.

Dated: March 26, 2026
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ILYAS SAEED & CO.  

CHARTERED ACCOUNTANTS

LAHORE

DATED: 26, March 2026   

UDIN: CR202510278O7TsexKwy

INDEPENDENT AUDITOR’S REVIEW REPORT

TO THE MEMBERS OF ASIA INSURANCE COMPANY LIMITED

REVIEW REPORT ON STATEMENT OF COMPLIANCE WITH THE CODE OF CORPORATE 
GOVERNANCE FOR INSURERS, 2016

& LISTED COMPANIES (CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2019

We have reviewed the enclosed Statement of Compliance with the Code of Corporate Governance for Insurers, 
2016 and the Listed Companies (Code of Corporate Governance) Regulations, 2019 (combined called “the 
Regulations”) prepared by the Board of Directors of Asia Insurance Company Limited (“the Company”) for the 
year ended December 31, 2025 in accordance with the requirements of regulation 36 of the Listed Companies 
(Code of Corporate Governance), Regulations, 2019 and provision (LXXVI) of the Code of Corporate 
Governance for Insurers, 2016.

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

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

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

Based on our review, nothing has come to our attention which causes us to believe that the Statement of 
Compliance does not appropriately reflect the Company's compliance, in all material respects, with the 
requirements contained in the Regulations as applicable to the Company for the year ended December 31, 2025.

Further, we highlight content of paragraph 34 of the Statement of Compliance where the matter of non-
constitution of the Nomination and Sustainability Committee has been explained.

46



Independent Auditor’s Report  
To the members of Asia Insurance Company Limited 

Report on the Audit of the Financial Statements   
Opinion  

We have audited the annexed financial statements of Asia Insurance Company Limited, (the Company), which 

comprise the statement of financial position as at December 31, 2025, and the statement of profit and loss 

account, the statement of comprehensive income, the statement of changes in equity and the statement of cash 

flows for the year then ended, and notes to the financial statements, including material accounting policy  

information  and  other  explanatory  information,  and  we  state  that  we  have  obtained  all  the information 

and explanations which, to the best of our knowledge and belief, were necessary for the purposes of the audit. 
 
In our opinion and to the best of our information and according to the explanations given to us, the statement of 

financial position, the statement of profit and loss account, the statement of comprehensive income, the 

statement of changes in equity and the statement of cash flows together with the notes forming part thereof, 

conform with the accounting and reporting standards as applicable in Pakistan and give the information 

required by the Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX of 2017), in the manner so 

required and respectively give a true and fair view of the state of the Company's affairs as at December 31, 2025 

and of the profit and other comprehensive income, the changes in equity and its cash flows for the year then 

ended.  

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in 

Pakistan. Our responsibilities under those standards are further described in the Auditor's Responsibilities for 

the Audit of the Financial Statements section of our report. We are independent of the Company in accordance 

with the International Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants as 

adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have fulfilled our other ethical 

responsibilities in accordance with the Code. We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our opinion.  

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of 

the financial statements of the current period. These matters were addressed in the context of our audit of the 

financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion 

on these matters.  
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The Company is in highly regulated industry and is 
governed by stringent laws and regulations which 
mainly include Insurance Ordinance, 2000, 
Insurance Accounting Regulations, 2017, Insurance 
Rules, 2017 and Companies Act, 2017, and  various 
circulars issued by the SECP from time to time to 
regulate the business of the Company. The Company 
is required to comply with these rules and 
regulations.  

We have considered compliance with laws and 
regulation as a key audit matter since failure to 
comply with any of these applicable laws and 
regulations could have a material financial impact on 
the business of the Company.

Our audit procedures in respect of this area included 
the following:                                     .
      Obtained an understanding of the relevant legal 

and regulatory framework within which the 
Company operates and assessed the design and 
operation of its key controls over this framework.      
.

 Discussed the applicable policies and procedures 
  

with senior management and reviewed minutes of 
Board meeting, and internal audit reports for any 
recorded instances of potential non-compliance, 
and maintained a high level of vigilance when 
carrying out our other audit procedures for 
indications of non- compliance with laws and 
regulations.             .      

  
.

       Reviewed the Company’s documentation and 
   

correspondence with the regulators.               . 

1.     Compliance with laws and regulations
           Key audit matters  S. No How the matter was addressed in our audit

2.     Valuation of investments

Refer  to  notes   7.8,  10,  11  and  12  to  the
financial statements.  

The Company’s investments of  Rs.783.505
million as at December 31, 2025, comprising equity, 
term deposits and debt instruments, represent a 
significant portion of the Company’s total assets.  

The proper valuation of investments of the Company 
as at December 31, 2025 was considered a significant 
area of estimation and therefore, we considered this 
as a key audit matter.

Our audit procedures in respect of this matter included 
the following:  

     Obtained an understanding of the process relating 
to valuation of investment and test the design and 
implementation of the relevant controls identified 
in the process.

  Checked that the investment was valued 
appropr ia te ly  in  accordance  wi th  the 
requirements of the accounting and reporting 
standards as applicable in Pakistan.  

      Checked that net unrealized gains / losses arising 
on the subsequent measurement of investments 
were appropriately accounted for in the financial 
statements.   

      Verified the existence of securities through 
reports obtained from the Central Depository 
Company.  

 Reviewed management’s assessment of 
indicators of impairment, including for securities 
that are not actively traded.  

  A ssessed the appropriateness of disclosures 
made in the financial statements to ascertain 
whether these are complied with the accounting 
and reporting standards.  
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Refer to notes 7.2 and 27 to the financial statements.   

The Company’s premium earned amounts to Rs. 
1,330.956 million which is generated from premium 
on insurance policies representing a significant 
element of the financial statements of the Company.

  Premium income is one of the key performance 
indicators of the Company. Because of the 
significance of the premium as key performance 
indicator and that it was considered as an area of 
significant audit risk as part of our audit process, we 
considered this area as a key audit matter.                                          .
.  

4.     Valuation of outstanding claims including claims (IBNR)  

Premium earned3.

Our audit procedures in respect of this matter included 
the following:  

Obtained an understanding of and evaluated the 
design and implementation of key controls over 
the process of capturing, processing and 
recording of premiums.  

Compared the premiums underwritten on sample 
determined using an appropriate basis from the 
underlying policies issued to insurance contract 
holders.  

Tested the policies on sample basis where 
premium was underwritten close to year end and 
subsequent to year end to evaluate that revenue 
from premiums was recognized in the 
appropriate accounting period.  

Recalculated the unearned portion of premium 
income and ensured that appropriate amount has 
been recorded as provision for unearned 
premium in liabilities.  

Assessed the relevant presentation and 
disclosures made in the financial statements to 
ascertain whether these are in accordance with 
the accounting and reporting standards.   

Refer to notes 7.3.1 and 28 to the financial statements, 
outstanding claims including IBNR amounted to Rs. 
484.749 million as at December 31, 2025, which 
includes a gross provision for IBNR of Rs 89.210 
million.  

The outstanding claims including IBNR represented 
21.35% of the Company’s total liabilities.  

We focused on this area because the valuation of 
outstanding claims including IBNR are significant in 
magnitude and requires use of judgement and 
estimates. Outstanding claims including IBNR are 
estimates for settlement of claims in future which are 
impacted by a number of factors which includes the 
trends in severity of historical claims, frequency of 
historical claims and changes in government 
regulations.

Determination of IBNR involves complex and 
subjective judgements about future events, both 
internal and external to the business, for which small 
changes in assumptions can materially impact the 
valuation of these liabilities.  

  

Our audit procedures in respect of this area includes 
the following:  

Assessed and tested the operating effectiveness of 
selected key controls relating to the claims  
handling and reserving process, including 
controls over completeness and accuracy of the 
claims estimates recorded.  

Substantive tests were performed on the amounts 
recorded for a sample of claims notified, focusing 
on those with significant impact on the financial 
statements, to assess whether the claims are 
appropriately estimated and recorded.  

Tested the completeness and accuracy of the 
underlying data used in the valuation of 
outstanding claims including IBNR.  

Assessed of competence, capability and 
objectivity of management’s expert.  

Assessed the adequacy of the disclosures by 
reference to the relevant accounting standards 
and applicable regulations.  
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 Valuation of insurance / re-insurance receivables 5.

Refer to notes 7.29 and 14 to the financial statements   
for   accounting   policies   and details in respect of 
valuation of insurance/ reinsurance receivables.  

The Company’s insurance / reinsurance receivable 
represents 30% of its total assets which are stated net 
of provision for impairment of Rs.33.206 million. 
Valuation of these receivable involves significant 
judgment regarding uncertainty in determining 
impairment / provisions.  

We identified the valuation of insurance / reinsurance 
receivables as a key matter as the estimation involves 
a significant degree of judgment.  

  

  

Our audit procedures in respect of this matter included 
the following:  

   Tested the accuracy of insurance/reinsurance 
receivables aging report, on a sample basis, by 
comparing individual balances in the report with 
underlying documentation to evaluate that the 
balances appearing in the ageing report were 
classified within appropriate ageing bucket.  

    Assessed the reasonableness of management’s 
assumptions and estimates for the provision for 
impairment of insurance and reinsurance 
receivables by evaluating, on a sample basis, 
historical collection trends, creditworthiness and 
financial condition of counter parties, their credit 
ratings, and actual write-offs and subsequent 
receipts from customers and reinsurers after the 
year-end.  

     Circularized confirmation request letters to third 
parties and also performed alternative procedures 
to confirm the existence of balances.  

       Assessed the historical accuracy of provisions for 
bad debts recorded by examining the utilization 
or release of previously recorded provisions.  

Information Other than the Financial Statements and Auditor’s Report Thereon 
Management is responsible for the other information. The other information comprises the information included in the annual report 

but does not include the financial statements and our auditor’s report thereon.  

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion 

thereon.  

In connection with our audit of the financial statements, our responsibility is to read the  other information and, in doing so, consider 

whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of Management and Board of Directors for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in accordance with the accounting and 

reporting standards as applicable in Pakistan and the requirements of the Insurance Ordinance, 2000 and the Companies Act, 

2017(XIX of 2017) and for such internal control as management determines is necessary to enable the preparation of financial 

statements that are free from material misstatement, whether due to fraud or error.  

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  

The Board of directors are responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs as applicable in Pakistan will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 

statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also:    
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Information Other than the Financial Statements and Auditor’s Report Thereon 
Management is responsible for the other information. The other information comprises the information included in the annual report 

but does not include the financial statements and our auditor’s report thereon.  

Our opinion on the financial statements does not cover the other information and we do not express any form of assurance conclusion 

thereon.  

In connection with our audit of the financial statements, our responsibility is to read the  other information and, in doing so, consider 

whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or 

otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of Management and Board of Directors for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in accordance with the accounting and 

reporting standards as applicable in Pakistan and the requirements of the Insurance Ordinance, 2000 and the Companies Act, 

2017(XIX of 2017) and for such internal control as management determines is necessary to enable the preparation of financial 

statements that are free from material misstatement, whether due to fraud or error.  

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either 

intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.  

The Board of directors are responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high 

level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs as applicable in Pakistan will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial 

statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and maintain professional 

skepticism throughout the audit. We also:    

       Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and 

perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis 

for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 

as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

        Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 

made by management.  

 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence 

obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. 

Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or 

conditions may cause the Company to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the 

financial statements represent the underlying transactions and events in a manner that achieves fair presentation.  

 We communicate with the board of directors regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

 We also provide the board of directors with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards.  
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ILYAS SAEED & CO.  

CHARTERED ACCOUNTANTS

LAHORE

DATED: 26, March 2026   

UDIN: AR202510278VCqSUTnb0 

 
        From the matters communicated with the board of directors, we determine those matters that were of most significance in the 

audit of the financial statements of the current period and are therefore the key audit matters. We describe these matters in our 

auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 

we determine that a matter should not be communicated in our report because the adverse consequences of doing so would 

reasonably be expected to outweigh the public interest benefits of such communication.

We communicate with the board of directors regarding, among other matters, the planned scope and timing of the audit and significant 

audit findings, including any significant deficiencies in internal control that we identify during our audit.  

We also provide the board of directors with a statement that we have complied with relevant ethical requirements regarding 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards.  

From the matters communicated with the board of directors, we determine those matters that were of most significance in the audit of 

the financial statements of the current period and are therefore the key audit matters. We describe these matters in our auditor’s report 

unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that a 

matter should not be communicated in our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication.  

Report on Other Legal and Regulatory Requirements 
Based on our audit, we further report that in our opinion: 

a)   proper books of account have been kept by the Company as required by Insurance Ordinance, 2000 and the Companies Act, 2017 

(XIX of 2017);  

b)  the statement of financial position, the statement of profit and loss account, the statement of comprehensive income, the statement 

of changes in equity and the statement of cash flows together with the notes thereon have been drawn up in conformity  with the 

Insurance Ordinance, 2000 and the Companies Act, 2017 (XIX of 2017) and are in agreement with the books of account;  

c)   investments made, expenditure incurred and guarantees extended during the year were for the purpose of the Company’s business; 

and    

d)   no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980). The engagement partner on the 

audit resulting in this independent auditor’s report is Bushra Sana. 
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STATEMENT OF FINANCIAL POSITION
ASIA INSURANCE COMPANY LIMITED

AS AT DECEMBER 31, 2025

Chief Executive Officer Chief Financial OfficerChairman Director Director
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STATEMENT OF PROFIT AND LOSS 
ASIA INSURANCE COMPANY LIMITED

FOR THE YEAR ENDED DECEMBER 31, 2025

  

Chief Executive Officer Chief Financial OfficerChairman Director Director
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STATEMENT OF COMPREHENSIVE INCOME
ASIA INSURANCE COMPANY LIMITED

FOR THE YEAR ENDED  DECEMBER 31, 2025  

Chief Executive Officer Chief Financial OfficerChairman Director Director
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STATEMENT OF CASH FLOWS 
ASIA INSURANCE COMPANY LIMITED

FOR THE YEAR ENDED DECEMBER 31, 2025
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STATEMENT OF CASH FLOWS 
ASIA INSURANCE COMPANY LIMITED

FOR THE YEAR ENDED DECEMBER 31, 2025

Chief Executive Officer Chief Financial OfficerChairman Director Director
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STATEMENT OF CHANGES IN EQUITY
ASIA INSURANCE COMPANY LIMITED

FOR THE YEAR ENDED DECEMBER 31, 2025
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025
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24,275,156

28,711,842 121,752,626

127,266,125

292,264,056

385,304,840 34,827,089 420,131,929

298,379,303

128,185,826
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17,033,341
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(2.12)%

(0.09)%

(2.04)%

(1.16)%

89



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025

90



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025

91



NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025

- - - - - - - - - - - - - - - - - Rupees - - - - - - - - - - - - - - - - - 

Contribution payable to provident fund EPF Contribution to provident fund
Payable

Directors, their spouses and relatives  
(Country of origin - Pakistan and 
relationship - Directors, spouses and 
relatives)

InsuResilience Investment Fund 
SICAV RAIF 

Final Cash Dividend 
Bonus Shares Issued (Numbers)  
Rental paid 
Remunerations and fee 

Right of use of assets  
Lease liabilities  
Commission paid 

Final Cash Dividend 

Executives 

Tagmu (Private) Limited

Shareholder

Key 
Management

Personnel

Security Deposit

Bonus Shares Issued (Numbers)

Consultancy Fee

Remuneration paid

Commission paid

Services Charges Paid

 Shareholders 
 and relatives

-

-
-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

 

 

-

-
-

-

-

-

-

-
-

-

 

 

-

-
-

-

-

-

-

-
-

-

Nature of 
relationshipName of Parties Nature of 

transactions Note
Transactions

during the
period

Transactions
during the

year

Closing 
Balance

Closing 
Balance

2025 2024

Common 
Director

7,015,019

36,809,175
25,529,340

354,846

49,699,626

6,736,240

1,191,061

4,537,500

41,627,306

62,938,477

6,386,338

22,664,379

33,533,320
25,056,338

223,914

7,887,254

28,677,229

5,507,680

1,391,511

4,537,500

59,125,730

89,653,759

                  Shareholder with significant  

Name of related party  Country of origin Relationship Basis of Association Shareholdings 

InsuResilience Investment Fund

SICAVRAIF

C-Soft Private Limited

Omege Project Management and
Consultant Private Limited 

Zee Que Track Solutions Private Limited

Ace Sports Private Limited

Tagmu( Private) Limited Pakistan

Pakistan

Pakistan

Pakistan

Pakistan

Luxembourg

Related Party

Related Party

Related Party

Related Party

Related Party

influence

Common Director

Common Director

Common Director

Common Director

Common Director

Shareholding 25.42%
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As at January 01, 2024                                  

Additions                                              

Disposals (sale and redemption)            

Amortization of PIBs                          

Fair value net gains (excluding net realized gains)          

At beginning of January01, 2025                                        

Additions                                                 

Disposals (sale and redemption)                   

Amortization of PIBs                                    

Fair value net gains (excluding net realized gains)                    

At end of current year

240,290,722 

111,318,131 

68,523,076 

490,616,506 

(129,000,000) 

1,756,322 

363,372,828 420,131,929 

730,907,228 

(17,681,869) 

1,756,322 

68,523,076 

783,504,757  
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025

Gross 

claims 

liability

Net claims 

liability

Gross 

premium 

liability

Net 

premium 

liability

Gross 

claims 

liability

Net claims 

liability

Gross 

premium 

liability

Net 

premium 

liability

Fire and property damage

Marine, aviation and transport

Motor

Health

Miscellaneous

Total

% % % % %

55% 36% 38% 57% 48%

16% 6% 2% 3% 17%

10% 14% 11% 13% 12%

7% 38% 42% 14% 12%

12% 7% 7% 13% 11%

100% 100% 100% 100% 100%

2025 2024

Class of business

% %

53% 46%

2% 10%

8% 8%

22% 22%

15% 14%

100% 100%

%

59%

10%

13%

8%

10%

100%
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025

2025 2024 2025 2024 2025 2024Direct and Facultative

Fire and property damage

                                                        

Marine, aviation and transport

                   

Motor

           

Health & PA

           

Miscellaneous

         

Total

       

 

   

Rupees

Gross sum insured Reinsurance Net

 

 

 

         

                              477,787,714,372          

 295,077,758,073         

 10,603,055,503          

 7,102,315,933 

 15,804,529,817 

 806,375,373,698 

468,231,960,085        

289,176,202,912               

10,390,994,393         

- 

15,488,439,221 

783,287,596,610 

9,555,754,287 

5,901,555,161 

212,061,110 

7,102,315,933

316,090,596

23,087,777,088

619,467,772,214 

 246,148,911,936 

 9,488,389,810 

 15,451,571,000 

  31,753,375,342 

  155,019,082,428 

  60,045,526,968 

 593,265,276 

 - 

   6,816,799,629 

 464,448,689,786 

 186,103,384,968 

 8,895,124,534 

  15,451,571,000 

  24,936,575,713 

922,310,020,302    222,474,674,300    699,835,346,002 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025

*The Company has not disclosed the fair value of these items because there carrying amounts are a reasonable approximation of 
fair value. 
Valuation techniques 
Fair value of investments classified as held to maturity is assessed using  level 2 inputs usually closing market price as per rates 
prescribed by Financial Market Association of Pakistan by using PKRV rates at reporting date per certificates multiplied by the 
number of certificates held. 
Fair value of Investments at fair value through profit or loss is determined using level 1 inputs i.e., quoted market prices of listed 
securities / NAVs of open end mutual funds. 

45.1  Hirarchy of fair value basis 

IBNR
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025

*The Company has not disclosed the fair value of these items because there carrying amounts are a reasonable approximation of fair value. 

IBNR
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025

46    INTEREST RATE RISK 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest 
rates. Majority of the interest rate exposure arises from investment in PIBs, and TDRs. Following table shows the interest rate profile of the 
Company's interest bearing financial instruments at the balance sheet date: 
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED

AS AT  DECEMBER 31, 2025

Chief Executive Officer Chief Financial OfficerChairman Director Director

26, March 2026
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____________________ 

Zain ul Haq Qureshi 

Chief Executive Officer
 

  
The financial arrangements, contracts and transactions, entered into by Window Takaful Operations 

of Asia Insurance Company Limited (‘the Company’) for the year ended December 2025 are in 

compliance with the Takaful Rules, 2012.

Further we confirmed that:

The Company has developed and implemented all the policies and procedures in accordance with 

takaful rules, 2012 and rulings of the Shariah Advisor along with a comprehensive mechanism to 

ensure compliance with such ruling and Takaful rules, 2012 in their overall operations. Further, the 

governance arrangements including the reporting of events and status to those charged with relevant 

responsibilities, such as the audit Committee / Shariah Advisor and the Board of Directors have been 

implement;

The Company has imparted training / orientations and ensured availability of all manuals / 

arrangements approved by Shariah Advisor / Board of Directors to maintain the adequate level of 

awareness, capacity and sensitization of the staff, management

All the products and polices have been approval by the Shariah Advisor and the financial 

arrangements including investments made, policies, contracts and transactions, entered into by 

Window Takaful Operations are in accordance with the policies approved by Shari Advisor; and 

The assets and liabilities of Window Takaful Operations (Participants' Takaful Fund and Operator's 

Fund) are segregated from its other assets and liabilities, at all times in accordance with the provisions 

of the takaful rules, 2012.
 
This has been duly confirmed by the Shariah Advisor of the Company.

     

 

STATEMENT OF COMPLIANCE WITH THE 
SHARIAH PRINCIPLES  
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INDEPENDENT REASONABLE ASSURANCE REPORT  

TO THE BOARD OF DIRECTORS ON THE MANAGEMENT'S STATEMENT OF COMPLIANCE 

 WITH THE SHARIAH PRINCIPLES  

We were engaged by the Board of Directors of Asia Insurance Company Limited (the Operator) to report on the 
annexed Statement of Compliance (the Statement) with the Shariah Principles of the Window  Takaful  
Operations  (Takaful  Operations)  of  the  Company,  as  set  out  in  the  annexed Statement prepared by the 
management for the year ended 31 December 2025, with the Takaful Rules, 2012, in the form of an independent 
reasonable assurance conclusion about whether the Statement presents  fairly  the  status  for  the  year  ended  
31  December  2025  of  compliance  of  the  Takaful Operations with the Takaful Rules, 2012, in all material 
respects.  

The Management's Responsibilities 

The management of the Company is responsible for designing, implementing, and maintaining internal 
controls relevant to the preparation of the Statement that is free from material misstatement, whether due to 
fraud or error. It also includes ensuring the overall compliance of the Takaful Operations with the Takaful Rules, 
2012 and other applicable laws and regulations.  

The management of the Company is also responsible for preventing and detecting fraud and for identifying and 
ensuring that the Takaful Operations comply with laws and regulations applicable to its activities. It is also 
responsible for ensuring that the management, where appropriate, those charged with governance, and 
personnel involved with the Takaful Operations compliance with the Takaful Rules, 2012 are properly trained, 
systems are properly updated and that any changes in reporting encompass all significant business units.  

Auditor's Responsibilities 

Our responsibility is to examine the annexed statement prepared by management and to report thereon in the 
form of an independent reasonable assurance conclusion based on the evidence obtained. We conducted our 
engagement in accordance with International Standard on Assurance Engagements (ISAE)  3000  (Revised),  
Assurance  Engagements  Other  Than  Audits  or  Reviews  of  Historical Financial Information issued by the 
International Auditing and Assurance Standards Board. That standard requires that we plan and perform our 
procedures to obtain reasonable assurance about whether the annexed statement presents fairly the status of 
compliance of the Takaful Operations with the Takaful Rules, 2012, in all material respects.

 The firm applies International Standard on Quality Management 1, which requires the firm to design, 
implement and operate a system of quality management including policies or procedures regarding compliance 
with ethical requirements, professional standards and applicable legal and regulatory requirements.  

We have complied with the independence and other ethical requirements of the International Ethics Standards 
Board for Accountants’ Code of Ethics for Professional Accountants as adopted by the Institute of Chartered 
Accountants of Pakistan (the Code), which is founded on fundamental principles of  integrity,  objectivity,  
professional  competence  and  due  care,  confidentiality  and  professional behavior.

 The procedures selected depend on our judgment, including the assessment of the risks of non- compliances 
with the Takaful Rules, 2012, whether due to fraud or error.  

In making those risk assessments, we have considered internal controls relevant to the preparation of the 
Statement in order to design assurance procedures that are appropriate in the circumstances, but not for the 
purposes of expressing a conclusion as to the effectiveness of the Company’s internal control  over  the  
preparation  of  the  Statement.  Our  engagement  also  included  assessing  the appropriateness of the 
compliance with Shariah Principles, the suitability of the criteria used by the management  in  preparing  the  
Statement in the  circumstances  of  the  engagement,  evaluating  the appropriateness of the methods, policies 
and procedures, and models used in the preparation of the Statement and the reasonableness of estimates made 
by the management and evaluating the overall presentation of the Statement. Reasonable assurance is less than 
absolute assurance. 

 As part of this engagement, we have not performed any procedures by way of audit, review or verification of the 
Statement nor of the underlying records or other sources from which the statement was extracted.  
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       The procedures performed included: 
    Evaluating the systems, procedures and practices in place with respect to the Takaful operations in 

compliance with the Takaful Rules, 2012 and Shariah advisor’s guidelines;  

     Evaluating the governance arrangements including the reporting of events and status relating to Takaful  
Operations to those  charged  with relevant responsibilities, such as the Audit Committee / Shariah Advisor 
and the Board of Directors;  

     Testing transactions relating to Takaful operations, using an appropriate sample, to assess compliance of 
tested transactions carried out in compliance with the laid down procedures and practices including the 
regulations relating to Takaful operations as laid down in Takaful Rules, 2012;  

      Inspecting the Statement to assess whether it is prepared in accordance with Shariah Principles of Takaful 
Rules, 2012; and  

   In performing our assurance procedures, necessary guidance on Shariah matters was provided by 
independent Shariah scholar.  

Characteristics and Limitations of the Statement 

A system of internal control, because of its nature, may not prevent or detect all instances of non- compliance 
with Takaful Rules, 2012, and consequently cannot provide absolute assurance that the objective of compliance 
with Takaful Rules, 2012, will be met. Also, projection of any evaluation of effectiveness to future periods is 
subject to the risk that the controls may become inadequate or fail.  

Applicable Criteria 

 The criteria against which the subject matter information (the Statement) is assessed comprise of the provisions 
of Takaful Rules, 2012, issued by Securities and Exchange Commission of Pakistan (SECP).    

Conclusion 

Our conclusion has been formed on the basis of, and is subject to, the matters outlined in this report. We believe 
that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.  

In our opinion, the annexed statement, for the year ended 31 December 2025, presents fairly the status of 
compliance of the Takaful Operations with the Takaful Rules, 2012, in all material respects.  

The engagement partner responsible for the independent reasonable assurance reports is Bushra Sana.  
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBER OF ASIA INSURANCE 

COMPANY LIMITED (WINDOW TAKAFUL OPERATIONS)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  

 Opinion  

We have audited the annexed financial statements of Asia Insurance Company Limited- Window 
Takaful Operations (the Operator), which comprise the statement of financial position of OPF and 
PTF as at December 31, 2025, and the profit and loss account, the statement of comprehensive income, 
the statement  of  changes  in  shareholders  equity and  participants'  takaful  fund  and  the  cash  flow 
statement for the year then ended, and notes to the financial statements, including material accounting 
policy information and other explanatory information and we state that we have obtained all the 
information and explanations which, to the best of our knowledge and belief, were necessary for the 
purposes of the audit.  
In our opinion and to the best of our information and according to the explanations given to us, the 
statement of financial position of OPF and PTF, the profit and loss account, the statement of 
comprehensive income, the statement of changes in shareholders equity and participants' takaful fund 
and the cash flow statement together with the notes forming part thereof, conform with the accounting 
and reporting standards as applicable in Pakistan and give the information required by the Insurance 
Ordinance, 2000 and the Companies Act, 2017 (XIX of 2017), in the manner so required and 
respectively give a true and fair view of the state of Operator's affairs as at December 31, 2025 and of 
the profit, other comprehensive income, the changes in shareholders equity and participants' takaful 
fund and its cash flows for the year then ended.

Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in 
Pakistan. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of 
the Operator in accordance with the International Ethics Standards Board for Accountants' Code of 
Ethics for Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan 
(the Code) and we have fulfilled our other ethical responsibilities in accordance with the Code. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Information Other than the Financial Statements and Auditor's Report Thereon 
Management is responsible for the other information. The other information comprises the 
information included in the annual report but does not include the financial statements and our auditor's 
report thereon.  
Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.  
In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard. 

Responsibilities of Management and Board of Directors or the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with accounting and reporting standards as applicable in Pakistan and the requirements of 
Insurance Ordinance, 2000 and, Companies Act, 2017 (XIX of 2017), and for such internal control as 
management determines is necessary to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error.  
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In preparing the financial statements, management is responsible for assessing the Operator's ability to continue 

as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 

of accounting unless management either intends to cease operations, or has no realistic alternative but to do so.  

Board of directors are responsible for overseeing the Operator's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit  conducted  in accordance  with  ISAs as applicable  in  Pakistan  will  always  detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these financial statements.   

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional 
judgment and maintain professional skepticism throughout the audit. We also:  

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.  

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Operator's internal control.  

Evaluate  the  appropriateness  of  accounting  policies  used  and  the  reasonableness  of accounting 

estimates and related disclosures made by management.  

Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based  on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Operator's ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify 
our opinion.   

Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Operator to cease to continue as a going concern.  

Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation.  

We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  

We also provide the board of directors with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards.  
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Report on Other Legal and Regulatory Requirements Based on our audit, we further report that in our 
opinion:  

a)  proper books of account have been kept by the Operator as required by the Insurance Ordinance, 

     2000 and the Companies Act, 2017 (XIX of 2017);  

b)  the statement of financial position of OPF and PTF, the profit and loss account, the statement of

    comprehensive income, the statement of changes in shareholders equity and participants' takaful fund  
and  the  cash  flow  statement  together  with  the  notes  thereon  have  been  drawn  up  in conformity 
with the Insurance Ordinance, 2000, the Companies Act, 2017 (XXI of 2017), and are in agreement 
with the books of account;  

c)  investments made, expenditure incurred and guarantees extended during the period were for the 

     purpose of the Operator's business; and;  

d)  no zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980). 

    The engagement partner on the audit resulting in this independent auditor's report is Bushra Sana. 

Ilyas Saeed & Co.  

Chartered Accountants Lahore  

Dated: 26, March 2026 

UDIN: AR202510278DpkAvY3tq 
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ASIA INSURANCE COMPANY LIMITED -WINDOW TAKAFUL OPERATIONS
STATEMENT OF FINANCIAL POSITION OF OPF AND PTF
AS AT DECEMBER 31, 2025

Chief Executive Officer Chief Financial OfficerChairman Director Director
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ASIA INSURANCE COMPANY LIMITED -WINDOW TAKAFUL OPERATIONS
STATEMENT OF PROFIT AND LOSS 
FOR YEAR ENDED DECEMBER 31, 2025

Chief Executive Officer Chief Financial OfficerChairman Director Director

121



ASIA INSURANCE COMPANY LIMITED -WINDOW TAKAFUL OPERATIONS
STATEMENT OF COMPREHENSIVE INCOME
FOR YEAR ENDED DECEMBER 31, 2025

Chief Executive Officer Chief Financial OfficerChairman Director Director

122



ASIA INSURANCE COMPANY LIMITED -WINDOW TAKAFUL OPERATIONS
STATEMENT OF CHANGES IN SHAREHOLDERS EQUITY AND PARTICIPANTS’ TAKAFUL FUNDS

FOR YEAR ENDED DECEMBER 31, 2025

Chief Executive Officer Chief Financial OfficerChairman Director Director

123



ASIA INSURANCE COMPANY LIMITED -WINDOW TAKAFUL OPERATIONS
CASH FLOW STATEMENT
FOR YEAR ENDED DECEMBER 31, 2025

Chief Executive Officer Chief Financial OfficerChairman Director Director
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ASIA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

FOR YEAR ENDED DECEMBER 31, 2025
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

FOR YEAR ENDED DECEMBER 31, 2025

30   SEGMENT INFORMATION 

The operator has four primary business segments for reporting purposes namely fire and property damage, marine aviation and 
transport, motor and miscellaneous. Assets and liabilities, wherever possible have been assigned to the following segments 
based on specific identification or allocated on the basis of contribution written by each segment.                   .
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FOR YEAR ENDED DECEMBER 31, 2025

Prior period ended 31 December 2024
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

FOR YEAR ENDED DECEMBER 31, 2025

Fire and property damage

Marine aviation and transport

Motor

Miscellaneous

2025 2024 2025 2024 2025 2024

       
  

  

     
 

 
  

Gross sum covered Retakaful Cover Net Liability

-------------------------------------------------- Rupees -------------------------------------------------- 

 68,561,731,096 

 44,389,340,403 

 2,106,830,932 

 1,131,338,307 

116,189,240,738 

65,819,261,852 

 43,501,553,595 

 2,064,694,313 

 1,018,204,476 

112,403,714,237

 2,742,469,244 

 887,786,808 

 42,136,619 

 113,133,831 

3,785,526,501

 139,292,235,281 

 73,533,740,770 

 3,066,157,667 

 4,418,645,318

220,310,779,036  

 19,406,042,691 

 33,251,976,033 

 177,627,982 

 1,223,195,043

54,058,841,750 

  119,886,192,590 

 40,281,764,737 

 2,888,529,685 

 3,195,450,275 

166,251,937,286
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

FOR YEAR ENDED DECEMBER 31, 2025

Takaful Fund
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Receivable from PTF

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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FOR YEAR ENDED DECEMBER 31, 2025
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
ASIA INSURANCE COMPANY LIMITED - WINDOW TAKAFUL OPERATIONS

FOR YEAR ENDED DECEMBER 31, 2025

Chief Executive Officer Chief Financial OfficerChairman Director Director

26, March 2026

150



Detail of Branches / Sub Offices across the Country

HEAD OFFICE
Asia House, 19 C/D, Block-L, Gulberg-III
Main Ferozepur Road, Lahore
Ph: 042-35865574-78  Fax: 042-35865579
info@asiainsurance.com.pk
www.asiainsurance.com.pk

HEALTH / AGRI / TRAVEL DIVISION
Asia House, 19 C/D, Block-L, Gulberg-III
Main Ferozepur Road, Lahore
Ph: 042-35865574-78  Fax: 042-35865579
info@asiainsurance.com.pk
www.asiainsurance.com.pk

WINDOW TAKAFUL OPERATION
Asia House, 19 C/D, Block-L, Gulberg-III
Main Ferozepur Road, Lahore
Ph: 042-35865574-78  Fax: 042-35865579
takaful@asiainsurance.com.pk
info@asiainsurance.com.pk

LAHORE REGION
Branch Head
Mr. Zaheer ud Din Babar / Mr. Jaffar Abbas
Taj Arcade Office

Suite No. 33-34, 1st floor, Taj Arcade, Opposite
Services Hospital, Jail Road, Lahore
Ph: 042-35408325-27-29
lhr.tajarcade@asiainsurance.com.pk

Branch Head
Mr. Sana Ullah / Mr. Muhammad Ahmad
Land Mark Plaza Office

330 3rd Floor, Landmark Plaza, Jail Raod
Lahore
Ph: 042-35764121
land.mark@asiainsurance.com.pk

Branch Head
Mr. Agha Soud
Abbot Road Office

2nd Floor, Asif Center, 19-A, Abbot road
Lahore.
Ph: 042-36308070  Fax: 042-36308066
abbot@asiainsurance.com.pk

Suit No. 4, 3rd Floor, Mumtaz Centre, 15-A
Shahrah-e-Fatima Jinnah, Lahore
Ph: 042-36299472-3
mumtazcentre@asiainsurance.com.pk

Branch Head
Mr. Javaid Talib
Mumtaz Cantre Office

Room No. 213, 2nd Floor, Hassan Centre
83-Brandreth Road, Lahore
Ph: 042-37672619

Branch Head
Mr. Afaq Ali
Bilal Center Office

Office No. 7, 2nd Floor, Patiala Complex
2-link Mecload Road, Lahore
Ph: 042-37351138  Fax: 042-37351139

Branch Head
Mr. Nadeem Haider
Patiala Complex Office

FAISALABAD REGION

Office No. 08, 4th Floor, Sidiq Plaza, Outside
Kutchery Bazar, Circular Road, Faisalabad
Ph: 041-2605557-58  Fax: 041-2605559
fsd@asiainsurance.com.pk

Branch Head
Mr. Ch. Muhammad Ashraf
Faisalabad Regional Office

Office No. 17-C, 1st Floor Pearl City Tower
Opp. PSO Pump, Sargodha Road, Faisalabad.
Ph: 041-8815227

Branch Head
Mr. Mian Muhammad Afzal
Faisalabad Pakistan Market Office

 Taj Plaza, 3rd Floor, Opposite Shell Petrol Pump
 Kotwali Road, Faisalabad
 Ph: 041-2648291, 041-2412192
 fsd3@asiainsurance.com.pk

Branch Head
Mr. Muhammad Shafiq
Faisalabad Kotwali Road Office

Khan Arcade, Kutchery Road, Sargodha
Ph: 048-3721286  
sgd@asiainsurance.com.pk

Branch Head
Mr. Abdul Rasheed
Sargodha Office

SIALKOT REGION

2nd Floor, Al-Khalil Center, Kashmir Road
Sialkot  Ph: 052-3240271-3
sktc@asiainsurance.com.pk

Branch Head
Mr. Younas Shaheen
Sialkot Kashmir Road Office

Plot / Building # 14 & 15 1st Floor
Business Bay, Clock Tower, Pakka 
Garha, Sialkot.
Ph: 052-4591023  Fax: 052-4593022
slk@asiainsurance.com.pk

Branch Head
Mr. Ahmad Waqas Afzal
Sialkot Paka Garha Office

     

  Branch Head
     Mr.Khawar Abbas
     Walton Road Branch  Paradise Center. E-26, 3rd floor,
     Main Walton Road, Cantt. Lahore.
     Cell no. 03004994339

     Mr.Naveed Baig
     Shadman II Branch  Office Flat No. 1-B, 2nd Floor,
     Shadman  Plaza, Shadman
     Market, Lahore
     Cell no. 03227284337
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PESHAWAR REGION

Abbotabad Office
Representative Office
abbt@asiainsurance.com.pk

KARACHI REGION

  

MULTAN REGION

2nd Floor, Ghaffar Plaza, Bohra Street, Multan
Cantt.Ph: 061-6306813,  061-4586814
mnt@asiainsurance.com.pk

Branch Head
Mr. Syed Khalil Ahmad
Multan Corporate Office

1st Floor, Khawar Centre, Near SP Chowk
Nusrat Road, Multan Cantt
Ph: 061-4541451-2  Fax: 061-4541450
mnt2@asiainsurance.com.pk

Branch Head
Mr. Ch. Imran Ali
Multan Nusrat Road Office

Mukarram Plaza, Alfalah Town Sadiqabad
District Rahim Yar Khan
Ph: 068-5701195  Fax:  068-5957377
sadiqabad@asiainsurance.com.pk

Branch Head
Mr. Attiq ur Rehman
Sadiqabad Office

Room No. 1, 1st Floor Mian Chamber, Opposite
Sindh Madrasa, Shahrae Liaqat, Karachi. 
Ph: 021-32428365, 32466960, 32465203
Fax: 021-32433569
k1@asiainsurance.com.pk

Branch Head
Mr. Muhammad Ashruf Ansari
Karachi I

Office No. 510, 511, 512, Gul Tower,
I.I Chundrigar Road, Karachi. 
Ph: 021-32461834-5
k2@asiainsurance.com.pk

Branch Head
Mr. Sh. Murad Afzal
Karachi II

Office No. 512-513, 5th Floor Falak
Corporate City, Mithandar Police Station,
Bolton Market, Karachi. 
Ph: 021-32469584-5
karachi@asiainsurance.com.pk

Branch Head
Mr. Asif Masood Bhatti
Karachi Regional Office

806, 8th Floor, Business Plaza, Mumtaz
Hussain Road I.I Chundrigar Road, Karachi. 
Ph: 021-32431032-3
s.basaria@asiainsurance.com.pk

Branch Head
Mr. Suleman Basaria
Karachi V

Deans trade Centre, Unit No. 180-TF
Saddar Road, Peshawar Cantt
Ph: 091-5603040
psw@asiainsurance.com.pk

Branch Head
Mr. Barkat Ali Bhatti
Peshawar Office

Flat No.6, 1st Floor, Al Barkat Plaza
Punjab Market G. 13/4, Islamabad

Branch Head
Mr. Mohsin Mahmood
Islamabad Corporate Office

RAWALPINDI REGION

Office No. 62, 3rd Floor Nice Plaza
Canning Road Saddar, Rawalpindi
Ph: 051-5582116
rwp@asiainsurance.com.pk

Branch Head
Mr. Liaqat Ali Malik
Rawalpindi Canning Road Office

 

2nd Floor Near Baba Bakery
Gojra Muzzaffarabad, AJK
Ph: 0582-2446242
muz@asiainsurance.com.pk

Branch Head
Mr. Syed Waqas Hussain Shah
Muzaffarabad Office

Office No. 14, 2nd Floor, Meer Shah Market
Shahrah-e-Quaid Azam, Jutial Gilgit.

Branch Head
Mr. Faheem Akhtar
Gilgit Office

Branch Head
Mr.Tanveer Ahmad
Hyderabad
Silver Plaza, Unit No 07, Latifabad, 
Auto Bhan Road,Hyderabad,Sindh.
Ph: 022- 3864308
hyd@asiainsurance.com.pk
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