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Company Vision
e To serve with excellence.
e Excellence achieved through our corporate mission.

e The brand name of CSI with a vision to expand with prudent approach and provide the
Insurance Service to Pakistan Industry on sound footing.

Company Mission

e First and foremost to secure the interest of our policy holders by adopting proper risk
management techniques and prudent financial planning.

e To recognize human resources as the key element in progress and to provide our officers and
field force due recompense for their efforts in building up the company.

e To generate operational profits and dividend return for our shareholders of the Company.

Values
e Integrity
e Transparency
e Passion
e Team Work

e Corporate Social Responsibility
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Directors’ Report to the Members on Condensed Interim Unconsolidated Financial Information

On behalf of the Board of Directors, | am pleased to present to you the unaudited condensed interim
unconsolidated financial statements for the half year ended 30 June 2025.

General Review

The net premium for the period has been recorded at Rs. 50.952 million. Profit after tax stands at Rs. 17.499
million, with earnings per share at Rs. 0.16.

During the period under review, the Company’s operations were significantly impacted by the sudden
regulatory directives issued by the Securities and Exchange Commission of Pakistan (SECP), which required
the cessation of Guarantee business. This development was particularly challenging as Guarantee Insurance
has historically been the core line of business for the Company and a key contributor to its revenues, with a
loss ratio of Nil over the years.

Notwithstanding these constraints, the management ensured that the Company’s operations continued without
interruption. All operational expenses and commitments were met on time, thereby preserving business
continuity and stakeholder confidence.

Legal Developments

The Company pursued legal remedies against the SECP directives. After extensive hearings, the Islamabad
High Court (IHC) declared the SECP action as illegal, void, and unlawful. This favorable outcome is a
significant milestone for the Company, restoring its right to resume Guarantee business — its principal
strength.

With this judgment, the Company is well-positioned to regain momentum in its Guarantee business, while
also diversifying into other carefully selected insurance classes. The Board remains committed to prudent
underwriting practices, regulatory compliance, and safeguarding the interests of shareholders.

Performance Highlights
The comparative financial highlights for the half year ended 30 June 2025 and 2024 are presented below:-

Rupees in millions (except for EPS) 30 June 30 June Increase / (Decrease)
2025 2024 Amount %

Gross written premium 34.716 43.114 (8.398) (29)
Net premium 50.952 143.758 (92.806) (65)
Profit / (loss) before tax 23.209 121.187 (97.978) (81)
Profit / (loss) after tax 17.499 114.709 (97.210) (85)
Total assets 1,526.744 1,598.517 (71.773) 4)
Paid-up capital 1,076.950 1,076.950 - -
Earnings per share (EPS) 0.16 1.07 0.910 (85)

Auditors' Review Report

The Company’s carrying value on account of advance against issuance of shares amounts to Rs. 87.360
million (as at December 31, 2024: Rs. 86.395 million). The management has not carried out impairment
testing as required by IAS — 36 “Impairment of Assets”. No provision for loss, if any, that has been
incorporated in the condensed interim financial statements.



The Company has prudently charged interest amounting to Rs. 330.235 million on the advance amount and
demanded the same from DSL. However, due to non-availability of any written agreement between DSL and
CSIL for charging of mark-up, the auditors have expressed their reservation in the auditors’ review report.
The management strongly believes that the interest has been correctly charged as provided under the law.

Acknowledgment

The Board acknowledges with appreciation the resilience of the management team in maintaining smooth
operations during this difficult period, and expresses gratitude to shareholders, policyholders, and employees
for their continued trust and support.

Komal Lodhi Naim Anwar

Director Managing Director & CEO
Karachi: August 22, 2025
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INDEPENDENT AUDITOR’S REVIEW REPORT

TO THE MEMBERS OF CRESCENT STAR INSURANCE LIMITED
REPORT ON REVIEW OF CONDENSED INTERIM UNCONSOLIDATED FINANCIAL STATEMENTS

Introduction:

We have reviewed the accompanying condensed interim unconsolidated statement of financial
position of Crescent Star Insurance Limited (“the Company”) as at June 30, 2025 and related
condensed interim statement of comprehensive income, condensed interim statement of cash
flows, condensed interim statement of changes in equity and notes to the condensed interim
financial statements for the six-month period then ended (here-in-after referred as the
‘condensed interim financial statements’). Management is responsible for the preparation and
presentation of these interim financial statements in accordance with approved accounting
standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express
a conclusion on these condensed interim financial statements based on our review.

The figures for the quarters ended 30 June 2025 and 30 June 2024 in the condensed interim
statement of profit or loss account and other comprehensive income have not been subject to
the review and therefore, we do not express a conclusion thereon.

Scope of Review:

We conducted our review in accordance with International Standard on Review Engagements
2410, "Review of Interim Financial Statements Performed by the Independent Auditor of the
Entity." A review of interim financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
International Standards on Auditing and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Basis for qualified conclusion:

a) As stated in note 10.2 to these condensed interim financial statements, the Company
has recorded accrued interest amounting to Rs. 330.235 million (2024: Rs. 330.235
million) at the rate of 1 year KIBOR plus 3 percent per annum accrued on advance
against issuance of shares to Dost Steels Limited. We have not been provided any
documentary evidence to substantiate the Company’s claim. Therefore, recoverability of
the accrued interest income could not be ascertained.



b) As stated in note 10.3 to these condensed interim financial statements, the Company’s
carrying value on account of advance against issuance of shares in its subsidiary
companies amounted to Rs. 87.360 million (as at December 31, 2024: Rs. 86.395
million). The management has not carried out impairment testing as required by IAS —
36 “Impairment of Assets”. No provision for loss, if any, that has been incorporated in
the condensed interim financial statements.

Qualified Conclusion:

Based on our review, with the exception of the matter described in the preceding paragraph,
nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

Other Matters:

The condensed interim financial statements for the half year ended June 30, 2024 and financial
statements for the year ended December 31, 2024 were reviewed and audited by another auditor
who expressed a qualified conclusion and qualified opinion thereon dated August 19, 2024 and
April 04, 2025, respectively.

The engagement partner on the review resulting in this independent auditor’s review report is
Azeem Hussain Siddiqui.

Chartered Accountants

Karachi
Dated: August 22, 2025
UDIN : RR202510232NnWIJIGK9e



CRESCENT STAR INSURANCE LIMITED
CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2025

ASSETS

Property and equipment
Investments in subsidiaries
Investments

Loans and other receivables

Insurance / reinsurance receivables

Deferred commission / acquisition cost

Cash and bank
Total assets

EQUITY AND LIABILITIES

Capital and reserves attributable to the Company's

equity holders

Ordinary share capital

Discount on issue of right shares
Reserves

Total equity

Liabilities

Underwriting Provisions
Outstanding claims including IBNR
Unearned premium reserves
Premium deficiency reserves
Premium received in advance
Other creditors and accruals
Provision for taxation

Total liabilities

Total equity and liabilities

Contingencies and commitments

The annexed notes from 1 to 26 form an integral part of these unconsolidated financial statements.

Chief Executive / Principal Officer

Director

Note

10
11

12

13

17
16

14

15

Director

June 30, December 31,
2025 2024
(Un-audited) (Audited)

--------------- (Rupees) ----------------
15,864,425 17,018,212
213,071,700 213,071,700
197,660,915 192,600,406
927,802,772 896,083,416
168,713,471 173,693,950
1,719,403 3,335,750
1,910,979 26,720,305
1,526,743,665 1,522,523,739

1,076,950,410 1,076,950,410
(199,650,000) (199,650,000)
408,288,148 391,862,675
1,285,588,558 1,269,163,085
56,385,534 57,702,853
15,731,440 31,968,305
4,864,433 6,861,318
2,777,673 3,203,907
158,531,527 151,616,602
2,864,500 2,007,669
241,155,107 253,360,654
1,526,743,665 1,522,523,739

Director

Chief Financial Officer




CRESCENT STAR INSURANCE LIMITED

CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE PERIOD ENDED JUNE 30, 2025

Net insurance premium

Net insurance claims
Premium deficiency
Net commission expense and other acquisition costs

Insurance claims and acquisition expenses

Management expenses

Underwriting results

Investment income
Other income
Other expenses

Results of operating activities

Finance costs
Profit before tax

Taxation

Profit after tax

Other comprehensive (loss)

Unrealized (loss) on available for sale investments during
the period - net of deferred tax

Other comprehensive (loss) for the period

Total comprehensive (loss) / income for the period

Earnings per share

Note

16

17

18

19
20

21

Quarter ended

Half year ended

June 30, June 30, June 30, June 30,
2025 2024 2025 2024
------------- (Rupees) ------------- -m-mm-mm---- (RUpEES) -------=-----

19,680,277 61,846,408 50,952,579 143,758,112
(543,636) (277,076) (957,919) 42,987
(224,727) 7,892,691 1,996,885 13,741,603
(1,649,275) (6,414,022) (4,562,997) (14,034,035)
(2,417,638) 1,201,593 (3,524,031) (249,445)
(28,970,922) (28,311,020) (57,410,794) (55,067,424)
(11,708,283) 34,736,981 (9,982,246) 88,441,243
15,108,017 31,077,382 13,262,037 31,962,845
2,118,179 1,328,685 21,814,322 1,993,590
(522,949) (624,724) (1,884,537) (1,210,712)
4,994,964 66,518,324 23,209,576 121,186,966
4,994,964 66,518,324 23,209,576 121,186,966
(389,115) (5,453,641) (5,710,924) (6,477,537)
4,605,849 61,064,683 17,498,652 114,709,429
(8,906,177) (25,644,787) (1,073,179) (17,489,755)
(8,906,177) (25,644,787) (1,073,179) (17,489,755)
(4,300,328) 35,419,896 16,425,473 97,219,674
0.04 0.57 0.16 1.07

The annexed notes from 1 to 26 form an integral part of these unconsolidated financial statements.

Chief Executive / Principal Officer Director

Director

Director

Chief Financial Officer




CRESCENT STAR INSURANCE LIMITED

CONDENSED INTERIM UNCONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR THE PERIOD ENDED JUNE 30, 2025

Capital reserves

Revenue reserves

Surplus on

Discount on Unappropriated
Description Share capital . e .u Reserv.e for General remeasurement of napp ’.m Total Bquity
issue of right shares exceptional K profit
reserve available for sale
losses .
investments

(Rupees)
Balance as at January 01, 2024 1,076,950,410 (199,650,000) 1,767,568 24,497,265 16,036,700 264,052,482 1,183,654,425
Profit after tax for the period - - - - 114,709,430 114,709,430
Transfer from OCl on account of disposal - - - - 3,174,936 (3,174,936) -
Other comprehensive income for the period - - - - (20,664,691) - (20,664,691)
Balance as at June 30, 2024 1,076,950,410 (199,650,000) 1,767,568 24,497,265 (1,453,055) 375,586,976 1,277,699,164
Balance as at January 01, 2025 1,076,950,410 (199,650,000) 1,767,568 24,497,265 14,386,640 351,211,202 1,269,163,085
Profit after tax for the period - - - - - 17,498,652 17,498,652
Other comprehensive loss for the period - - - - (1,073,179) - (1,073,179)
Balance as at June 30, 2025 1,076,950,410 (199,650,000) 1,767,568 24,497,265 13,313,461 368,709,854 1,285,588,558
The annexed notes from 1 to 26 form an integral part of these unconsolidated financial statements.
Chief Executive / Principal Officer Director Director Director Chief Financial Officer




CRESCENT STAR INSURANCE LIMITED

CONDENSED INTERIM UNCONSOLIDATED CASH FLOW STATEMENT (UN-AUDITED)

FOR THE PERIOD ENDED JUNE 30, 2025

Operating cash flows
(a) Underwriting activities

Insurance Premium received

Reinsurance premium paid

Claims paid

Commission paid

Management expenses paid

Net cash (outflow)/ inflow from underwriting activities
(b) Other operating activities

Income tax paid

Other operating payments

Net cash (outflow)/ inflow from other operating activities
Total cash (outflow) / inflow from all operating activities

Investment activities

Profit received

Dividend received

Proceeds from investments

Proceeds from disposal of investments

Fixed capital expenditure

Proceeds from sale of property and equipment
Total cash inflow from investing activities

Financing activities

Decrease / increase in cash and cash equivalents during the period

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of period

Reconciliation to unconsolidated profit and loss account
Operating cash flows

Depreciation expense

Other investment and other income

Increase in assets other than cash

(Decrease) in liabilities other than borrowings

Provision for taxation

Profit after taxation for the period

The annexed notes from 1 to 26 form an integral part of these unconsolidated financial statements.

Chief Executive / Principal Officer  Director Director  Director

June 30, June 30,
2025 2024
------------- (Rupees) -------------
39,269,959 49,072,643
- 49,402
(2,275,238) (1,745,325)
(2,946,650) (3,699,601)
(50,913,228) (25,901,956)
(16,865,157) 17,775,163
(4,854,093) (4,953,104)
(9,905,034) 10,466,291
(14,759,127) 5,513,187
(31,624,284) 23,288,350
53,890 250,088
13,238,256 31,712,757
(132,062,197) (214,514,150)
125,928,510 201,196,906
(403,500) (465,644)
60,000 -
6,814,958 18,179,958
(24,809,326) 41,468,308
26,720,305 4,440,655
1,910,979 45,908,963
(31,624,284) 23,288,350
(1,467,178) (655,737)
13,262,037 31,962,845
25,122,530 (23,855,353)
13,062,379 85,493,757
(856,831) (1,524,433)
17,498,652 114,709,429

Chief Financial Officer




CRESCENT STAR INSURANCE LIMITED
NOTES TO THE CONDENSED INTERIM UNCONSOLIDATED FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 30, 2025

1 STATUS AND NATURE OF BUSINESS

Crescent Star Insurance Limited (''the Company") was incorporated in Pakistan as a Public Limited Company in the year
1957 under the Defunct Companies Act, 1913, now the Companies Act, 2017. The Company is listed on the Pakistan Stock
Exchange and its registered office is situated at 2nd Floor, Nadir House, I.I. Chundrigar road, Karachi, Pakistan.

The Company is engaged in providing non-life general insurance services mainly in spheres of fire and property damage,
marine, aviation and transport, motor, credit and suretyship, accident and health and miscellaneous insurance.

2 BASIS OF PREPARATION

These unconsolidated condensed interim financial statements of the Company for the six months period ended June 30,
2025 have been prepared in accordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting. The accounting and reporting standards comprise of:

- International Accounting Standard 34 - "Interim Financial Reporting", issued by the International Accounting Standards
Board (IASB) as notified under the Companies Act, 2017; and

-Where the provisions of and directives issued under the Companies Act, 2017 differ, the Insurance Ordinance, 2000, the
Insurance Rules, 2017, the Insurance Accounting Regulations, 2017.

These unconsolidated condensed interim financial statements do not include all the information and disclosures required
in the annual financial statements, and should be read in conjunction with the annual unconsolidated financial
statements of the Company for the year ended December 31, 2025.

3 STATEMENT OF COMPLIANCE

These condensed interim unconsolidated financial statements of the Company for the six months period ended June 30,
2025 are unaudited and have been prepared in accordance with the requirements of the International Accounting
Standard 34 - Interim Financial Reporting and provisions of and directives issued under the Companies Act, 2017,
Insurance Ordinance, 2000 and Insurance Rules, 2017. In case where requirements differ, the provisions of or directives
issued under the Companies Act, 2017, Insurance Ordinance, 2000 and Insurance Rules, 2017 shall prevail.

4 BASIS OF MEASUREMENT

These condensed interim unconsolidated financial statements have been prepared under historical cost convention
except for certain obligations under employee retirement benefits which are measured at present value and certain
investments which are stated at their fair values. Accrual basis of accounting has been used except for cash flow
information.

These are separate condensed interim unconsolidated financial statements of the Company in which investments in
subsidiaries are accounted for on the basis of cost of investment rather than on the basis of reported results.
Consolidated financial statements of the Company are prepared and presented separately.

These unconsolidated condensed interim financial statements are presented in Pakistani Rupees, which is also the
Company’s functional currency.

5 ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of this condensed interim unconsolidated financial information is in conformity with approved
accounting standards which requires the management to make judgments, estimates and assumptions that affect the
application of accounting policies and reported amounts of assets and liabilities, income and expense. Actual results may
differ from these estimates.

In preparing these condensed interim unconsolidated financial statements, the estimates / judgments and associated
assumptions made by management in applying the Company's accounting policies and reported amounts of assets,
liabilities, income and expenses are the same as those applied in the annual unconsolidated financial statements as at
and for the year ended December 31, 2024.

6 SUMMARY OF MATERIAL ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of these condensed interim
unconsolidated financial statements are the same as those applied in the preparation of the annual unconsolidated
financial statements for the year ended December 31, 2024. The financial and insurance risk management objectives and
policies are consistent with those disclosed in the annual unconsolidated financial statements of the Company for the
year ended December 31, 2024.



7.1

8.1

9.1

9.2

10

10.1
10.2
10.3

Note
PROPERTY AND EQUIPMENT
Operating assets 7.1

Operating assets

Opening written down value

Additions during the period / year - at cost
Motor vehicles

Computers and related accessories

Office equipment

Written down value of deletions

Depreciation for the period / year

INVESTMENTS IN SUBSIDIARIES - at cost

Holdings No. of Shares
Crescent Star Foods (Private) Limited 71% 21,305,176 8.1
Crescent Star Technologies (Private) Limited 99% 997
Crescent Star Luxury (Private) Limited 99% 997

June 30,

December 31,

2025 2024
(Un-audited) (Audited)
(Rupees)

15,864,425 17,018,212
17,018,212 8,934,243
- 9,500,000
151,000 347,000
252,500 306,644
403,500 10,153,644
(90,110) (365,752)
(1,467,178) (1,703,923)
(1,557,288) (2,069,675)
15,864,425 17,018,212
213,051,760 213,051,760
9,970 9,970
9,970 9,970
213,071,700 213,071,700

Crescent Star Foods (Pvt.) Ltd (CSF), a subsidiary of the Company, has entered into an agreement with PICIC Insurance Limited (PIL) for the

scheme of merger whereby CSF will be merged with and into PIL.

INVESTMENTS

Available for sale

Listed shares 9.1
Mutual funds 9.2

Listed shares
Related party
Others

Securities having market value of Rs. 119.655 million (2024: Rs. 138.212 million) are placed with State Bank of Pakistan a

62,933,885 45,932,674
134,727,030 146,667,732
197,660,915 192,600,406

5,462,827 9,307,134

57,471,058 36,625,540

62,933,885 45,932,674

accordance with the requirement of clause (a) of sub section 2 of section 29 of the Insurance Ordinance, 2000.

LOAN AND OTHER RECEIVABLES
Other Security deposits 10.1
Loan to employees

Advance to supplier

Accrued interest on advance against issuance of shares 10.2
Advance against issuance of shares 10.3
Others 10.4

s statutory deposit in

This represents security deposits held with various hospitals amounting to Rs. 4,147,326 (2024: Rs. 4,147,326).

This represents accrued interest on advance against issue of shares, given to Dost Steels Limited.
This represents advances against issue of shares given to the following parties:

Name of the Company

Crescent Star Foods (Private) Limited - Subsidiary

Crescent Star Luxury (Private) Limited - Subsidiary

Crescent Star Technologies (Private) Limited - Subsidiary

5,143,438 5,143,438
58,000 88,000
260,000 260,000
330,235,136 330,235,136
304,135,846 303,095,679
287,970,351 257,261,163
927,802,772 896,083,416
216,795,805 216,720,805
79,336,472 78,662,460
8,003,569 7,712,414
304,135,846 303,095,679




10.4.1 In prior years, the Company made an advance against issuance of shares to Dost Steel Limited (DSL). Subsequently, pursuant to a settlement

11

12

12.1

13

14

between the Company and DSL, the above mentioned advances for issue of shares were assigned to a group of investors.
10.4.2 This includes Loan to related party (Weavers Pakistan (Private) Limited) amounting to Rs. 10,074,014 (2024: Nil).

INSURANCE / REINSURANCE RECEIVABLES
Premium due but unpaid

Provision for commission payable
Provision for bad debts

Amounts due from other insurers / reinsurers

CASH AND BANK
Cash in hand

Policy and revenue stamps
Cash at bank
Current accounts

Savings accounts

Less: provision against dormant accounts

These carry mark-up at the rate of 11.83 (2024: 14.33%) per annum.

RESERVES

Capital reserves

Reserve for exceptional losses

Revenue reserves
General reserve

Unappropriated profit

Surplus on remeasurement of available for sale investments

Revaluation reserve for unrealized gain on available-for-sale investment - net

Listed shares
Mutual funds

OTHER CREDITORS AND ACCRUALS
Federal insurance fees

Federal excise duty

Payable to staff provident fund
Withholding tax

Accrued expenses

Unclaimed dividend

Others

Note

12.1

13.1

June 30, December 31,
2025 2024
(Un-audited) (Audited)
(Rupees)

231,198,218 235,921,219
(16,805,177) (16,547,698)
(48,584,004) (48,584,004)
2,904,434 2,904,433
168,713,471 173,693,950
64,299 23,726
10,500 41,370
74,799 65,096
1,752,689 1,526,839
223,234 25,268,113
1,975,923 26,794,952
(139,743) (139,743)
1,836,180 26,655,209
1,910,979 26,720,305
1,767,568 1,767,568
24,497,265 24,497,265
368,709,854 351,211,202
13,313,461 14,386,640
408,288,148 391,862,675
10,125,591 (4,348,827)
3,187,871 18,735,468
13,313,461 14,386,640
5,322,080 5,011,527
71,268,990 67,672,268
307,824 299,424
63,024,268 58,865,524
12,656,000 15,042,030
418,209 418,209
5,534,156 4,307,620
158,531,527 151,616,602
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15.1

15.1.1

15.1.2

15.1.3

15.1.4

15.15

15.1.6

15.2

CONTINGENCIES AND COMMITMENTS

CONTINGENCIES

The Company is defendant in following:

The Company filed a petition No. 1027/2022 against Federal Board of Revenue (FBR) in respect of notice of
encashment of guarantee given for the duties and taxes under Afghan Transit Rules amounting to Rs. 26
million. The Custom authorities claim that there was pilferage and the goods did not cross Afghan border.
The company stand is that the primary responsibility for pilferage is on the bonded carrier. The High Court
has granted stay against the notice of encashment.

Phillip  Morris (Pakistan) Limited has filed suit 33/2021 against the Company for encashment of
performance bond given amounting to Rs. 100 million. The party on whose behalf the bond was given has
obtained stay order against encashment of guarantee. Further the company is secured by counter
guarantee and cheque in respect of the bond amount.

Suit 6/2022 has been filed by the legal heirs of insured Farzana Akhlag in relation to travel policy claims
amounting to Rs. 11 million. The suit was filed against Company’s repudiation of the travel claim on the
grounds of pre-existing condition. As per terms of policy pre-existing conditions were not covered.

Suit 1036/2019 was filed by Pakistan Reinsurance Company Limited for recovery of outstanding amount
against CSIL amounting to Rs. 75 million. The amount claimed by Pakistan Reinsurance is disputed by the
Company.

The Company is defending various law suits in the court of law. In these cases, claims against the company
amounted to less than Rs.10 million. The Company, based on the opinion of its legal advisors, is confident
that the ultimate outcome of all of the matters provided above will be in its favor. Accordingly, no

provision in respect of any above mentioned liabilities has been made in these financial statements.

The Sindh Revenue Board (SRB) order has served a demand for Rs. 19,485,132 including penalty amount
being Sales Tax on Reinsurance ceded. The matter is disputed and several companies have filed petitions in
Supreme Court. The management intends to file an appeal against this order.

COMMITMENTS

As of reporting date, there are no commitments to report in these financial statements.



Quarter ended Half year ended

June 30, June 30, June 30, June 30,
2025 2024 2025 2024
(Un-audited) (Un-audited) (Un-audited) (Un-audited)
(Rupees)
16 NET INSURANCE PREMIUM
Gross written premium 17,365,737 20,148,211 34,715,714 43,113,968
Unearned contribution reserve opening - 117,666,214 31,968,305 176,612,161
Unearned contribution reserve closing 2,314,540 (75,968,017) (15,731,440) (75,968,017)
Premium earned 19,680,277 61,846,408 50,952,579 143,758,112
Less: Reinsurance premium ceded - - - -
Add: prepaid reinsurance premium ceded opening - - - -
Less: prepaid reinsurance premium ceded closing - - - -
Reinsurance expense - - - -
19,680,277 61,846,408 50,952,579 143,758,112
17 NET INSURANCE CLAIMS
Claim paid 1,136,591 781,988 2,275,238 1,745,325
Outstanding claims including IBNR closing (592,955) (504,912) 56,385,534 63,212,018
Outstanding claims including IBNR opening - - (57,702,853) (65,000,330)
Claims expense 543,636 277,076 957,919 (42,987)
18 NET COMMISSION EXPENSE AND OTHER ACQUISITION COST
Commission paid or payable 1,451,492 2,098,490 2,946,650 3,699,601
Deferred commission expense opening - - 3,335,750 18,268,029
Deferred commission expense closing 197,783 4,315,532 (1,719,403) (7,933,595)
1,253,709 (2,217,042) 8,001,803 29,901,225
Less: Commission received or recoverable - - - -
Add: Unearned Reinsurance commission opening - - - -
Less: Unearned Reinsurance commission closing - - - -
Commission from reinsurers - - - -
Net commission expense 1,649,275 6,414,022 4,562,997 14,034,035
19 INVESTMENT INCOME
Income from equity securities
Available for sale financial assets
Dividend income 18,893,498 30,855,936 18,893,498 31,712,757
(Loss) on sale of available for sale investments (3,785,839) - (5,655,241) -
(Loss) on sale of property and equipments (30,110) - (30,110) -
15,077,549 30,855,936 13,208,147 31,712,757

Income from bank balances
Return on bank balances 30,468 221,446 53,890 250,088
Income from term deposits

Return on term deposits - - - -

30,468 221,446 53,890 250,088

Less: Investment related expenses - - - -
Investment income 15,108,017 31,077,382 13,262,037 31,962,845
20 OTHER INCOME 20.1 2,118,179 1,328,685 21,814,322 1,993,590

20.1 This include interest income of Rs. 358,674 on loan to related party (Weavers Pakistan (Private) Limited)
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22

22.1

EARNINGS PER SHARE -
BASIC AND DILUTED

Profit after tax for the period

Weighted average number
of Ordinary shares

Earnings per share -
basic and diluted

Quarter ended

Half year ended

June 30, June 30, June 30, June 30,
2025 2024 2025 2024
(Un-audited) (Un-audited)
(Rupees)
4,605,849 61,064,683 17,498,652 114,709,429
Number
107,695,041 107,695,041 107,695,041 107,695,041
(Rupees)
0.04 0.57 0.16 1.07

No figure for diluted earnings per share has been presented as the Company has not issued any instrument which would have an impact on

earnings per share when exercised.

TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of group companies, directors and their close family members its staff retirement funds, key management personnel and
major shareholders of the Company. The associated companies are associated either based on its holding in equity or due to the same
management and / or common directors. All transactions involving related parties arising in the normal course of business are conducted at
agreed terms and conditions. Transactions with the key management personnel are made under their terms of employment / entitlements.
Contributions to the employee retirement benefits are made in accordance with the terms of employee retirement benefit schemes.

Balances, including subsidiaries, are disclosed in relevant notes to these unconsolidated financial statements. Details of transactions with related
parties during the period, other than those which have been disclosed elsewhere in these unconsolidated financial statements, are as follows:

Subsidiary Companies
Crescent Star Foods (Private) Limited
Advance against issuance of shares

Crescent Star Luxury (Private) Limited
Advance against issuance of shares

Crescent Star Technologies (Private) Limited
Advance against issuance of shares

Remuneration to Key Management Personnel

Loan disbursed to / (received from) Weavers Pakistan
(Private) Limited

Staff retirement benefits
Provident fund contribution

75,000

230,000

148,890

10,331,199

24,802,014
(14,728,000)

450,714

50,000 75,000 600,200
918,410 674,012 1,686,674
149,165 291,155 355,422

9,754,836 20,662,398 19,509,672
- 54,241,014 -
- (44,167,000) -
398,508 893,028 802,227
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SEGMENT INFORMATION

For the six months period ended June 30, 2025

Fire and property Marine, aviation Accident & Credit and .

Current period damage and transport Motor health suretyship Miscellaneous Total
(Rupees)

Gross written premium (inclusive of administrative
surcharges) 232,997 5,022,971 9,542,078 - - 19,917,668 34,715,714
Insurance premium earned 207,535 4,975,047 6,391,747 - 3,807,041 35,571,209 50,952,579
Insurance premium ceded to reinsurers - - - - - - -
Net insurance premium 207,535 4,975,047 6,391,747 - 3,807,042 35,571,209 50,952,579
Commission income - - - - - - -
Net underwriting income 207,535 4,975,047 6,391,747 - 3,807,042 35,571,209 50,952,579
Insurance claims - (60,000) (817,919) - - (80,000) (957,919)
Insurance claims recovered from reinsurers - - - - - - -
Net claims - (60,000) (817,919) - - (80,000) (957,919)
Commission expense (39,930) (1,822,827) (517,101) - (380,704) (1,802,435) (4,562,997)
Management expense (382,158) (8,267,529) (16,032,393) - - (32,728,714) (57,410,794)
Premium deficiency reversal / (expense) (40,545) (80,879) (1,932,421) - 1,802,307 2,248,423 1,996,885
Net insurance claims and expenses (462,633) (10,231,235) (19,299,834) - 1,421,603 (32,362,726) (60,934,825)
Underwriting results (255,098) (5,256,188) (12,908,087) - 5,228,645 3,208,483 (9,982,247)
Net investment income 13,262,037
Other income 21,814,322
Other expenses (1,884,537)
Result of operating activities 23,209,575
Finance costs -
Profit before tax for the period 23,209,575




Prior period

Gross written premium (inclusive of administrative

surcharges)

Insurance premium earned

Insurance premium ceded to reinsurers
Net insurance premium

Commission income

Net underwriting income

Insurance claims

Insurance claims recovered from reinsurers
Net claims

Commission expense

Management expense

Premium deficiency reversal / (expense)

Net insurance claims and expenses

Underwriting results

Net investment income
Other income

Other expenses

Result of operating activities

Finance costs
Profit before tax for the period

For the six months period ended June 30, 2024

Fire and property  Marine, aviation Motor Accident & Credit an.d Miscellaneous Total
damage and transport health suretyship
(Rupees)

435,529 4,936,619 10,927,619 - 8,467,097 18,347,104 43,113,968
2,460,662 5,611,676 9,768,152 - 58,236,513 67,681,109 143,758,112
2,460,662 5,611,676 9,768,152 - 58,236,513 67,681,109 143,758,112
2,460,662 5,611,676 9,768,152 - 58,236,513 67,681,109 143,758,112

- - (452,010) - 534,997 (40,000) 42,987

- - (452,010) - 534,997 (40,000) 42,987
(490,157) (1,829,479) (681,166) - (5,853,106) (5,180,127) (14,034,035)
(561,160) (6,253,717) (14,228,655) - (10,708,489) (23,315,403) (55,067,424)
(88,443) (482,143) - - - 14,312,189 13,741,603
(1,139,760) (8,565,339) (15,361,831) - (16,026,598) (14,223,341) (55,316,869)
1,320,902 (2,953,663) (5,593,679) - 42,209,915 53,457,768 88,441,243
31,962,845

1,993,590

(1,210,712)

121,186,966

121,186,966
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24.1

24.2

FAIR VALUE

IFRS 13 defines fair value as an exit price. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

All assets and liabilities for which fair value is measured or disclosed in the condensed interim unconsolidated financial statements are categorized within the fair value hierarchy, described as follows, based on the lowest level input that is significant

to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

Following are the assets where fair value is only disclosed and is different from their carrying value:

Financial Assets - measured at Fair Value
Investments

Financial Assets - not measured at Fair Value
Cash and bank

Insurance / reinsurance receivable

Reinsurance recoveries against outstanding claims
Loans and other receivables

Financial liabilities measured at fair value
Financial liabilities - not measured at Fair Value
Provision for outstanding claims including IBNR

Other creditors and accruals
Borrowings

Financial Assets - measured at Fair Value
Investments

Financial Assets - not measured at Fair Value
Cash and bank

Insurance / reinsurance receivable

Reinsurance recoveries against outstanding claims
Loans and other receivables

Financial liabilities measured at fair value
Financial liabilities - not measured at Fair Value
Provision for outstanding claims including IBNR
Other creditors and accruals

Borrowings
Unclaimed Dividend

June 30, 2025

Fair Value
Held t thi h Ad Dy it: Other Fi ial

Note © .0 rf:)ug Available for Sale vances, Deposits (::r .|f\?nqa Total Level 1 Level 2 Level 3

maturity profit and and Prepayments Liabilities

loss
R
p
9 - - 197,660,915 - - 197,660,915 197,660,915 - -
12 - - - 1,910,979 - 1,910,979 - - -
- - - 168,713,471 - 168,713,471 - - -
10 - - - 927,802,772 - 927,802,772 - - -
- - 197,660,915 1,098,427,222 - 1,296,088,137 197,660,915 - -
- - - - 56,385,534 56,385,534 - - -
14 - - - - 158,531,527 158,531,527 - - -
- - - - 214,917,061 214,917,061 - - -
December 31, 2024
Carrying Amount Fair Value of Gain
Fair Value

Note Held t,o thrﬁ:ugh Available for Sale Advances, Deposits Oth?r F.I.n?nqal Total Level 1 Level 2 Level 3

maturity profit and and Prepayments Liabilities

loss
Rup!

9 - - 192,600,406 - - 192,600,406 192,600,406 - -
12 - - - 26,720,305 - 26,720,305 - - -
- - - 173,693,950 - 173,693,950 - - -
10 - - - 896,083,416 - 896,083,416 - - -
- - 192,600,406 1,096,497,671 - 1,289,098,077 192,600,406 - -
- - - - 57,702,853 57,702,853 - - -
14 - - - - 151,616,602 151,616,602 - - -
- - - - 418,209 418,209 - - -
- - - - 209,737,664 209,737,664 - - -
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26

DATE OF AUTHORIZATION FOR ISSUE

These condensed interim unconsolidated financial statements have been approved by the Board of Directors of the Company and are authorised for
issue on August 22, 2025.

GENERAL

Figures in these condensed interim unconsolidated financial statements have been rounded off to the nearest rupee, unless otherwise stated.

Chief Executive/ Principal Officer Director Director Director Chief Financial Officer
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Directors’ Report to the Members on Consolidated
Condensed Interim Financial Information

On behalf of the Board of Directors, 1 am pleased to present the condensed Interim consolidated financial
statements of Crescent Star Insurance Limited and its subsidiaries, Crescent Star Foods (Private) Limited,
Crescent Star Technologies (Private) Limited and Crescent Star Luxury (Private) Limited for the period ended
June 30, 2025.

The condensed interim consolidated financial information reflects Rs. 0.15 (June 30, 2024: Rs. 1.02) earnings
per share for the period under review.

The following appropriation of profit has been recommended by the Board of Directors:

June 30, 2025 June 30, 2024

-------------------- Rupees -------------------
Profit / (loss) before tax 21,680,993 116,476,320
Provision for taxation (5,710,924) (6,096,241)
Profit / (loss) after tax 15,970,069 110,380,079
Profit / (loss) attributable to non-controlling (188,215) (875,957)
interest
Profit / (loss) attributable to ordinary shareholders 16,158,284 111,256,036
Loss per share 0.15 1.02

The Directors of your Company would like to take this opportunity to thank all the stakeholders for their
continued support and cooperation.

Komal Lodhi Naim Anwar
Director Managing Director & CEO

Karachi: August 22, 2025



2af ) A A B Bt

s e pi it (e pi 8 B s S S smid A diea J e o SR ITon
st NI E S 520250230 b lie S QUL L (eI el

< VW6 738 (11025 20242300 2/0.15 & L eas 7o L7,

%JQEWJJJWJ};/ML@V&. ST

20245230 202507230
_______ &) =
116,476,320 21,680,993 ug}lj(o/&)/év
(6,096,241) (5,710,924) JLZS!ZJ.LJg
110,380,079 15,970,069 ug}w(uu)/éu»
(875,957) (188,215) e e S 5L l3) [
111,256,036 16,158,284 e g U ) [P

1.02 0.15 P2 B
—r L ugumu;wy LurerL?{érJ!u%j!sL&{
/j’(-’:/ Lf:uU'}(

SIS ae S5 B s
20252122 g1/



CRESCENT STAR INSURANCE LIMITED

CONDENSED INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT JUNE 30, 2025

ASSETS

Property and equipment

Intangible Asset

Investments

Loans and other receivables

Insurance / reinsurance receivables

Deferred commission expense / acquisition cost
Stock in trade

Deferred taxation

Cash and bank

Total assets

EQUITY AND LIABILITIES

Capital and reserves attributable to the
Company's equity holders

Ordinary share capital

Discount on issue of right shares

Reserves

Equity attributable to equity holders of the Parent

Non-controlling interest

Total shareholders' equity

Liabilities

Underwriting Provisions
Outstanding claims including IBNR
Unearned premium reserves
Premium deficiency reserves

Premium received in advance

Other creditors and accruals

Provision for taxation

Total liabilities

Total equity and liabilities

Contingencies and commitments

The annexed notes from 1 to 26 form an integral part of these consolidated financial statements.

Chief Executive/ Principal Officer Director

Note

®© N

10
11

12

13

14

15

Director

June 30, December 31,
2025 2024
(Un-audited) (Audited)
(Rupees)
21,243,624 22,890,827
28,742,850 28,742,850
197,660,915 192,600,406
685,242,337 654,563,148
168,713,471 173,693,950
1,719,403 3,335,750
8,183,247 8,183,247
10,608,795 10,278,332
2,346,038 27,155,365
1,124,460,680 1,121,443,875
1,076,950,410 1,076,950,410
(199,650,000) (199,650,000)
45,781,164 30,696,058
923,081,574 907,996,468
(136,024,708) (135,836,492)
787,056,866 772,159,976
56,385,534 57,702,853
15,731,440 31,968,305
4,864,433 6,861,318
2,777,673 3,203,907
255,310,152 248,400,227
2,334,582 1,147,289
337,403,814 349,283,899
1,124,460,680 1,121,443,875

Director

Chief Financial Officer




CRESCENT STAR INSURANCE LIMITED

CONDENSED INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE PERIOD ENDED JUNE 30, 2025

Net insurance premium

Net insurance claims
Premium deficiency

Net commission expense and other acquisition costs

Insurance claims and acquisition expenses

Management expenses
Underwriting results

Investment income

Other income

Other expenses

Results of operating activities

Finance costs
Profit before tax
Taxation

Profit after tax

Attributable to:
Owners of the Holding Company
Non-controlling interest

Other comprehensive income / (loss)

Unrealized gain on available for sale investments during

the period - net of deferred tax

Other comprehensive income / (loss) for the period

Total comprehensive income for the period

Earning per share

Note

16

17

18

19

20

Quarter ended

Half year ended

June 30, June 30, June 30, June 30,
2025 2024 2025 2024
------------- (Rupees) ------------- ------------- (Rupees) -------------

19,680,277 61,846,408 50,952,579 143,758,112
(543,636) (277,076) (957,919) 42,987
(224,727) 7,892,691 1,996,885 13,741,603
(1,649,275) (6,414,022) (4,562,997) (14,034,035)
(2,417,638) 1,201,593 (3,524,031) (249,445)
(28,970,922) (28,311,020) (57,410,794) (55,067,424)
(11,708,283) 34,736,981 (9,982,246) 88,441,243
15,108,017 28,380,831 13,262,037 31,962,845
2,118,179 1,328,685 21,814,322 1,993,590
(1,368,550) (3,381,118) (3,413,120) (5,921,358)
4,149,363 61,065,379 21,680,993 116,476,320
4,149,363 61,065,379 21,680,993 116,476,320
(389,115) (5,262,994) (5,710,924) (6,096,241)
3,760,248 55,802,385 15,970,069 110,380,079
3,939,314 56,459,171 16,158,284 111,256,036
(179,066) (656,786) (188,215) (875,957)
3,760,248 55,802,385 15,970,069 110,380,079
(8,906,177) (25,644,786) (1,073,179) (17,489,755)
(8,906,177) (25,644,786) (1,073,179) (17,489,755)
(5,145,929) 30,157,599 14,896,890 92,890,324
0.03 0.52 0.15 1.02

The annexed notes from 1 to 26 form an integral part of these consolidated financial statements.

Chief Executive/ Principal Officer

Director

Director

Chief Financial Officer




CRESCENT STAR INSURANCE LIMITED

CONDENSED INTERIM CONSOLIDATED CASH FLOW STATEMENT (UN-AUDITED)

FOR THE PERIOD ENDED JUNE 30, 2025

Operating cash flows
(a) Underwriting activities

Insurance Premium received

Reinsurance premium paid

Claims paid

Commission paid

Commission received

Management expenses paid

Net cash flow from underwriting activities

(b) Other operating activities

Income tax paid
Other operating payments
Net cash outflow from other operating activities

Total cash inflow from all operating activities
Investment activities

Profit received
Dividend received
Proceeds from investments
Proceeds from / (Payments for) disposal of investments
Fixed capital expenditure
Proceeds from sale of property and equipment
Total cash inflow/(outflow) from investing activities

Financing activities
Finance costs paid
Borrowing under Musharaka arrangements obtained - net
Total cash (outflow) from financing activities
Net cash inflow /(outflow) from all activities
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of period

Reconciliation to unconsolidated profit and loss account

Operating cash flows

Depreciation expense

Amortization expense

Other investment and other income

Increase in assets other than cash

(Decrease) in liabilities other than borrowings
Provision for taxation

Profit after taxation for the period

June 30, June 30,
2025 2024
------------- (Rupees) -------------
39,269,959 49,072,643
- 49,402
(2,275,238) (1,745,325)
(2,946,650) (3,699,601)
(51,953,396) (25,901,956)
(17,905,325) 17,775,163
(4,854,092) (4,953,104)
(8,864,867) 10,466,291
(13,718,959) 5,513,187
(31,624,284) 23,288,350
53,890 250,088
13,238,255 31,712,757
(132,062,197) (214,514,150)
125,928,510 201,196,906
(403,500) (465,644)
60,000 -
6,814,957 18,179,958
(24,809,327) 41,468,308
27,155,365 4,440,655
2,346,038 45,908,963
(31,624,284) 1,276,125
(1,960,594) (1,229,437)
- (278,267)
13,262,037 3,582,014
24,412,826 7,260,659
13,067,378 44,788,644
(1,187,294) (822,044)
15,970,069 54,577,694

The annexed notes from 1 to 26 form an integral part of these consolidated financial statements.

Chief Executive/ Principal Officer Director Director

Chief Financial Officer




CRESCENT STAR INSURANCE LIMITED

CONDENSED INTERIM CONSOLIDATED STATEMENT OF CHANGES IN EQUITY (UN-AUDITED)

FOR THE PERIOD ENDED JUNE 30, 2025

Balance as at January 01, 2024
Profit after tax for the period
Transfer from OCI on account of disposal

Total comprehensive income for the period

Balance as at June 30, 2024

Balance as at January 01, 2025
Profit after tax for the period

Balance as at June 30, 2025

Attributable to equity holder of the Group

Share capital

Capital reserves

Revenue reserves

The annexed notes from 1 to 24 form an integral part of these consolidated financial statements.

Chief Executive/ Principal Officer

Issued, . Surplus on . Attributable to the . Total
i Discount on Reserve for Unappropriated ) Non-controlling
subscribed . . ) General remeasurement of ) owners of the Holding . shareholders
A issue of right shares exceptional . profit interest .
and paid-up share losses reserve available for sale Company equity restated
capital investments
(Rupees)

1,076,950,410 (199,650,000) 1,767,568 24,497,265 13,531,534 (53,258,275) 863,838,502 (123,728,331) 740,110,171

- - N - - 111,256,036 111,256,036 (875,957) 110,380,079

- - - - 3,174,936 (3,174,936) - - -

- - - - (20,664,691) - (20,664,691) - (20,664,691)
1,076,950,410 (199,650,000) 1,767,568 24,497,265 (3,958,221) 54,822,825 954,429,847 (124,604,288) 829,825,559
1,076,950,410 (199,650,000) 1,767,568 24,497,265 14,386,640 (9,955,414) 907,996,469 (135,836,493) 772,159,976

- - - - (1,073,179) 16,158,284 15,085,105 (188,215) 14,896,890
1,076,950,410 (199,650,000) 1,767,568 24,497,265 13,313,461 6,202,870 923,081,574 (136,024,708) 787,056,866

Director Director Director Chief Financial Officer




Crescent Star Insurance Limited
Notes to the Condensed Interim Consolidated Financial Statements (Un-audited)
For the period ended June 30, 2025

1

STATUS AND NATURE OF BUSINESS

The Group Consists of:

Percentage of

Name of the Company Status in the Group holding Acquisition date
Crescent Star Insurance Limited Holding Company -

Crescent Star Foods (Private) Limited Subsidiary Company 71% June 30, 2016
Crescent Star Technologies (Private) Limited Subsidiary Company 99.7% February 23, 2016
Crescent Star Luxury (Private) Limited Subsidiary Company 99.7% December 15, 2016

Crescent Star Insurance Limited

Crescent Star Insurance Limited ("the Holding Company") was incorporated in Pakistan as a Public Limited Company in the year
1957 under the Defunct Companies Act, 1913, now the Companies Act, 2017. The Holding Company is listed on the Pakistan Stock
Exchange and its registered office is situated at 2nd Floor, Nadir House, I.I. Chundrigar road, Karachi, Pakistan.

The Holding Company is engaged in providing non-life general insurance services mainly in spheres of fire and property damage,
marine, aviation and transport, motor, credit and suretyship, accident and health and miscellaneous insurance.

Crescent Star Foods (Private) Limited

Crescent Star Foods (Private) Limited (the Subsidiary Company) is a private limited company incorporated on February 20,
2015 in Pakistan under the Companies Ordinance, 1984 (now the Companies Act, 2017). The registered office of the company is
located at 2nd floor, Nadir House, I.I. Chandigarh Road, Karachi, Pakistan. The Subsidiary Company has the business objective of

running the Fast Food Restaurants throughout Pakistan and other ancillary activities.

Crescent Star Technologies (Private) Limited

Crescent Star Technologies (Private) Limited (the Subsidiary Company) was incorporated in Pakistan as a private limited company
on February 23, 2016 under the Companies Ordinance, 1984 (now the Companies Act, 2017). The object of the Subsidiary
Company is to carry on business of vehicle tracking, fleet management services including supply and installation/trading of devices
based on various technologies such as GPS and GSM. Its registered office is located at 2nd Floor, Nadir House, I.I Chundrigar Road,
Karachi.

Crescent Star Luxury (Private) Limited

Crescent Star Luxury (Private) Limited (the Subsidiary Company) was incorporated in Pakistan as a private limited company on
December 15, 2016 under the Companies Ordinance, 1984 (now the Companies Act, 2017). The object of the Subsidiary Company
is to carry on business of beauty, skincare products and fashion accessories as permissible under the law and such other allied

business. Its registered office is located at 2nd Floor, Nadir House, I.| Chundrigar Road, Karachi.

BASIS OF PREPARATION

The disclosures made in these condensed interim consolidated financial statements have, however, been limited based on a
format prescribed by the Securities and Exchange Commission of Pakistan vide S.R.O. 89(1)2017 and International Accounting
Standard 34 - Interim Financial Reporting. They do not include all the disclosures required for annual financial statements, and
these condensed interim consolidated financial statements should be read in conjunction with the annual consolidated financial

statements of the Company for the year ended December 31, 2024.
STATEMENT OF COMPLIANCE

These condensed interim consolidated financial statements of the Company for the six months period ended June 30, 2025 are
unaudited and have been prepared in accordance with the requirements of the International Accounting Standard 34 - Interim
Financial Reporting and provisions of and directives issued under the Companies Act, 2017, Insurance Ordinance, 2000 and
Insurance Rules, 2017. In case where requirements differ, the provisions of or directives issued under the Companies Act, 2017,

Insurance Ordinance, 2000 and Insurance Rules, 2017 shall prevail.
BASIS OF MEASUREMENT

These condensed interim consolidated financial statements have been prepared under historical cost convention except for
certain investments which are stated at their fair values. Accrual basis of accounting has been used except for cash flow
information.

ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of this condensed interim consolidated financial information is in conformity with approved accounting standards
which requires the management to make judgments, estimates and assumptions that affect the application of accounting policies
and reported amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.

In preparing these condensed interim consolidated financial statements, the estimates / judgments and associated assumptions
made by management in applying the Company's accounting policies and reported amounts of assets, liabilities, income and
expenses are the same as those applied in the annual consolidated financial statements as at and for the year ended December
31, 2024.

SIGNIFICANT ACCOUNTING POLICIES AND RISK MANAGEMENT

The accounting policies and the methods of computation adopted in the preparation of these condensed interim consolidated
financial statements are the same as those applied in the preparation of the annual financial statements for the year ended
December 31, 2024. The financial and insurance risk management objectives and policies are consistent with those disclosed in
the annual consolidated financial statements of the Company for the year ended December 31, 2024.



Crescent Star Insurance Limited
Notes to the Condensed Interim Consolidated Financial Statements (Un-audited)
For the period ended June 30, 2025

June 30, December 31,
2025 2024
(Un-audited) (Audited)
Note (Rupees)
7 PROPERTY AND EQUIPMENT
Operating assets 7.1 21,243,624 22,890,827
7.1 Operating assets
Opening written down value 22,890,827 48,527,731
Add: Additions during the period / year - at cost
- Motor vehicles - 9,500,000
- Computers and related accessories 151,000 347,000
- Office equipment 252,500 306,644
- Furniture and fixtures - -
403,500 10,153,644
Less: Written down value of deletions (90,110) (365,752)
Depreciation for the period / year (1,960,594) (3,374,207)
(2,050,704) (3,739,959)
Less: Impairment of asset - (32,050,589)
21,243,624 22,890,827
8 INTANGIBLE ASSETS
Goodwill at acquisition 28,742,850 28,742,850
28,742,850 28,742,850
9 INVESTMENTS
Listed shares 9.1 62,933,885 45,932,674
Mutual funds 9.2 134,727,030 146,667,732
197,660,915 192,600,406
9.1 Listed shares
Related party 5,462,827 9,307,134
Others 57,471,058 36,625,540
62,933,885 45,932,674

9.2 Securities having market value of Rs. 119.655 million (2024: Rs. 138.212 million) are placed with State Bank of Pakistan as statutory
deposit in accordance with the requirement of clause (a) of sub section 2 of section 29 of the Insurance Ordinance, 2000.

10 LOAN AND OTHER RECEIVABLES

Considered good

Other Security deposits 10.1 10,083,645 10,083,645
Loan to employees 58,000 88,000
Advance to supplier 53,644,903 53,644,902
Accrued interest on advance against issuance of shares 10.2 330,235,136 330,235,136
Others 10.3 291,220,653 260,511,465

685,242,337 654,563,148

10.1 This represents security deposits held with various hospitals amounting to Rs. 4,147,326 (2024: Rs. 4,147,326).
10.2 This represents accrued interest on advance against issue of shares, given to Dost Steels Limited.
10.3.1 In prior years, the Company made an advance against issuance of shares to Dost Steel Limited (DSL). Subsequently, pursuant to a

settlement between the Company and DSL, the above mentioned advances for issue of shares were assigned to a group of investors.
10.3.2 This includes Loan to related party (Weavers Pakistan (Private) Limited) amounting to Rs. 10,074,014 (2024: Nil).
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Notes to the Condensed Interim Consolidated Financial Statements (Un-audited)
For the period ended June 30, 2025

11

12

12.1

13

13.1

14

INSURANCE / REINSURANCE RECEIVABLES UNSECURED
Premium due but unpaid

Provision for commission payable

Provision for bad debts

Amounts due from other insurers / reinsurers

CASH AND BANK

Cash and other equivalents
Cash in hand
Policy and revenue stamps

Cash at bank
Current accounts
Savings accounts 12.1

Less: provision against dormant accounts

These carry mark-up at the rate of 11.83 (2024: 14.33%) per annum.
RESERVES

Capital reserves
Reserve for exceptional losses

Revenue reserves
General reserve
Unappropriated profit

Surplus on remeasurement of available for sale investments 13.1

Revaluation reserve for unrealized gain on available-for-sale investment - net
Listed shares
Mutual funds

OTHER CREDITORS AND ACCRUALS

Trade and related payables
Federal insurance fees

Federal excise duty

Payable to staff provident fund
Withholding tax

Accrued expenses

Unclaimed dividend

Others

June 30, December 31,
2025 2024
(Un-audited) (Audited)
(Rupees)

231,198,218 235,921,218
(16,805,177) (16,547,698)
(48,584,004) (48,584,004)
2,904,434 2,904,434
168,713,471 173,693,950
413,307 23,726
10,500 41,370
423,807 65,096
1,838,740 1,526,839
223,234 25,268,113
2,061,974 26,794,952
(139,743) (139,743)
1,922,231 26,655,209
2,346,038 26,720,305
1,767,568 1,767,568
24,497,265 24,497,265
6,202,870 351,211,202
13,313,461 14,386,640
45,781,164 391,862,675
10,125,591 (4,348,827)
3,187,871 18,735,468
13,313,461 14,386,640
41,410,374 41,760,374
5,322,080 5,011,527
71,268,990 67,672,268
307,824 299,424
80,246,936 76,088,192
48,645,173 50,686,203
418,209 418,209
7,690,566 6,464,030
255,310,152 248,400,227




Crescent Star Insurance Limited
Notes to the Condensed Interim Consolidated Financial Statements (Un-audited)
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15

15.1

15.1.1

15.1.2

15.1.3

15.1.4

15.1.5

15.1.6

15.2

CONTINGENCIES AND COMMITMENTS

CONTINGENCIES

The Company is defendant in following:

The Company filed a petition No. 1027/2022 against Federal Board of Revenue (FBR) in respect of notice of encashment of guarantee
given for the duties and taxes under Afghan Transit Rules amounting to Rs. 26 million. The Custom authorities claim that there was
pilferage and the goods did not cross Afghan border. The company stand is that the primary responsibility for pilferage is on the

bonded carrier. The High Court has granted stay against the notice of encashment.

Phillip Morris (Pakistan) Limited has filed suit 33/2021 against the Company for encashment of performance bond given amounting to
Rs. 100 million. The party on whose behalf the bond was given has obtained stay order against encashment of guarantee. Further the

company is secured by counter guarantee and cheque in respect of the bond amount.

Suit 6/2022 has been filed by the legal heirs of insured Farzana Akhlaq in relation to travel policy claims amounting to Rs. 11 million.
The suit was filed against Company’s repudiation of the travel claim on the grounds of pre-existing condition. As per terms of policy pre-

existing conditions were not covered.

Suit 1036/2019 was filed by Pakistan Reinsurance Company Limited for recovery of outstanding amount against CSIL amounting to Rs.

75 million. The amount claimed by Pakistan Reinsurance is disputed by the Company.

The Company is defending various law suits in the court of law. In these cases, claims against the company amounted to less than Rs.10
million. The Company, based on the opinion of its legal advisors, is confident that the ultimate outcome of all of the matters provided
above will be in its favor. Accordingly, no provision in respect of any above mentioned liabilities has been made in these

financial statements.

The Sindh Revenue Board (SRB) order dated August 08, 2025, has served a demand for Rs. 19,485,132 including penalty amount being
Sales Tax on Reinsurance ceded. The matter is disputed and several companies have filed petitions in Supreme Court. The management

intends to file an appeal against this order.

COMMITMENTS

As of reporting date, there are no commitments to report in these financial statements.
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Notes to the Condensed Interim Consolidated Financial Statements (Un-audited)
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16 NET INSURANCE PREMIUM

Gross written premium

Add : Unearned contribution reserve opening

Less: Unearned contribution reserve closing
Premium earned

Less: Reinsurance premium ceded

Add: prepaid reinsurance premium ceded opening
Less: prepaid reinsurance premium ceded closing

Reinsurance expense

17  NET INSURANCE CLAIMS EXPENSE

Claim paid

Add : Outstanding claims including IBNR closing
Less: Outstanding claims including IBNR opening

Claims expense

Less: Reinsurance and others recoveries received

Less: Reinsurance and others recoveries in

respect of outstanding claims closing

Add: Reinsurance and others recoveries in

respect of outstanding claims opening

Reinsurance and recoveries revenue

18  NET COMMISSION EXPENSE

Commission paid or payable

Add : Deferred commission expense opening
Less: Deferred commission expense closing
Net commission expense

19 INVESTMENT INCOME

Income from equity securities

Available for sale financial assets

Dividend income
(Loss) on sale of available for sale investments
(Loss) on sale of property and equipments

Income from bank balances

Return on bank balances
Income from term deposits
Return on term deposits

Less: Investment related expenses

Investment income

20  OTHER INCOME

20.1

Quarter ended

Half year ended

June 30, June 30, June 30, June 30,
2025 2024 2025 2024
(Un-audited) (Un-audited) (Un-audited) (Un-audited)
(Rupees)
17,365,737 20,148,211 34,715,714 43,113,968
- 117,666,214 31,968,305 176,612,161
2,314,540 (75,968,017) (15,731,440) (75,968,017)
19,680,277 61,846,408 50,952,579 143,758,112
19,680,277 61,846,408 50,952,579 143,758,112
1,136,591 781,988 2,275,238 1,745,325
(592,955) (504,912) 56,385,534 63,212,018
- - (57,702,853) (65,000,330)
543,636 277,076 957,919 (42,987)
543,636 277,076 957,919 (42,987)
1,451,492 2,098,490 2,946,650 3,699,601
- - 3,335,750 18,268,029
197,783 4,315,532 (1,719,403) (7,933,595)
1,649,275 6,414,022 4,562,997 14,034,035
18,893,498 30,855,936 18,893,498 31,712,757
(3,785,839) - (5,655,241) -
(30,110) - (30,110) -
15,077,549 30,855,936 13,208,147 31,712,757
30,468 221,446 53,890 250,088
30,468 221,446 53,890 250,088
15,108,017 31,077,382 13,262,037 31,962,845
2,118,179 1,328,685 21,814,322 1,993,590

20.1 This include interest income of Rs. 358,674 on loan to related party (Weavers Pakistan (Private) Limited).
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21

21.1

22

22.1

Quarter ended Half year ended
June 30, June 30, June 30, June 30,
2025 2024 2025 2024
(Un-audited) (Un-audited)
(Rupees)
EARNINGS PER SHARE -
BASIC AND DILUTED
Profit after tax for the period 3,760,248 55,802,385 15,970,069 110,380,079
Number
Weighted average number
of Ordinary shares 107,695,041 107,695,041 107,695,041 107,695,041
(Rupees)
Earnings per share -
basic and diluted 0.03 0.52 0.15 1.02

No figure for diluted earnings per share has been presented as the Company has not issued any instrument which would have an impact on
earnings per share when exercised.

TRANSACTIONS WITH RELATED PARTIES

Related parties comprise of group companies, directors and their close family members its staff retirement funds, key management personnel and
major shareholders of the Company. The associated companies are associated either based on its holding in equity or due to the same
management and / or common directors. All transactions involving related parties arising in the normal course of business are conducted at
agreed terms and conditions. Transactions with the key management personnel are made under their terms of employment / entitlements.
Contributions to the employee retirement benefits are made in accordance with the terms of employee retirement benefit schemes.

Balances, including subsidiaries, are disclosed in relevant notes to these consolidated financial statements. Details of transactions with related
parties during the period, other than those which have been disclosed elsewhere in these consolidated financial statements, are as follows:

Remuneration to Key Management Personnel 10,331,199 9,754,836 20,662,398 19,509,672
Disbursed/(received) to Weavers Pakistan (Private) 24,802,014 - 54,241,014 -
Limited (14,728,000) - (44,167,000) -

Staff retirement benefits
Provident fund contribution 450,714 398,508 893,028 802,227
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23 SEGMENT INFORMATION

For the six months period ended June 30, 2025

. Fire and property  Marine, aviation Motor . Creditand Miscellaneous Total Foods Technologies Luxury Aggregate
Current period damage and transport Accident & health suretyship
{Rupees)
Gross written premium (inclusive of administrative
surcharges) 232,997 5,022,971 9,542,078 - - 19,917,668 34,715,714 - - . 34,715,714
Insurance premium earned 207,535 4,975,047 6,391,747 - 3,807,041 35,571,209 50,952,579 - - - 50,952,579
Insurance premium ceded to reinsurers - - - - - - - - - - -
Net insurance premium 207,535 4,975,047 6,391,747 B 3,807,082 35,571,209 50,952,579 E E E 50,952,579
Commission income - - - - - - - - - - -
Net underwriting income 207,535 4,975,047 6,391,747 B 3,807,082 35,571,209 50,952,579 E E E 50,952,579
Insurance claims - (60,000) (817,919) B E (80,000) 957,919) . . . (957,919)
Net claims - (60,000) (817,919) B E (80,000) (957,919) E E E (957,919)
Commission expense (39,930) (1,822,827) (517,101) - (380,704) (1,802,435) (4,562,997) . . . (4,562,997)
Management expense (382,158) (8,267,529) (16,032,393) - . (32,728,71) (57,410,794) . . E (57,410,792)
Premium deficiency reversal / (expense) (40,545) (80,879) (1,932,421) - 1,802,307 2,208,423 1,996,885 - - - 1,996,385
Net insurance claims and expenses (@62,633) (10,231,235) (19,299,834) B 1,421,603 (32,362,726) (60,934,825) . . . (60,934,825)
Underwriting results (255,098) (5,256,183) (12,908,087) - 5,228,645 3,208,483 (9,982,247) E E E (9,982,236)
Net investment income E E E E 13,262,037
Other income E E E E 21,814,322
Other expenses (1,884,537) (369,476) (392,447) (766,660) (3,413,120)
Result of operating act 21,680,993
Finance costs - - - - -
Profit before tax for the period 21,680,993
For the six months period ended June 30, 2024
Fireand property  Marine, aviation Motor Accident & health Credit and suretyship  Miscellaneous Total Foods Technologies Luxury Aggregate
Prior period damage and transport
(Rupees)
Gross written premium (inclusive of administrative
surcharges) 435,529 4,936,619 10,927,619 - 8,467,097 18,347,104 43,113,968 - - 43,113,968
Insurance premium earned 2,460,662 5,611,676 9,768,152 - 58,236,513 67,681,109 143,758,112 E E 143,758,112
Insurance premium ceded to reinsurers - - - - - - - - - -
Net insurance premium 2,460,662 5,611,676 9,768,152 - 58,236,513 67,681,109 143,758,112 B B 143,758,112
Commission income - - - - - - - - - -
Net underwriting income 2,460,662 5,611,676 9,768,152 - 58,236,513 67,681,109 143,758,112 B B 143,758,112
Insurance claims R R (452,010)| - 534,997 (40,000) 22,987 B B 42,987
Net claims - R (452,010) - 534,997 (40,000) 22,987 B B 42,987
Commission expense (490,157) (1,829,479) (681,166) - (5,853,106) (5,180,127) (14,034,035) - - (14,034,035)
Management expense (561,160) (6,253,717) (14,228,655) - (10,708,489) (23,315,403) (55,067,424) - - (55,067,424)
Premium deficiency reversal / (expense) (88,443) (482,143) - - - 14,312,189 13,741,603 - - 13,741,603
Net insurance claims and expenses (1,139,760) (8,565,339) (15,361,831) - (16,026,598) (14,223,341) (55,316,869) B B (55,316,869)
Underwriting results 1,320,902 (2,953,663) (5,593,679 - 42,209,915 53,457,768 88,441,243 - - 88,441,243
Net investment income E E E 31,962,845
Other income E E E E 1,993,590
Other expenses (1,210,712) (2,117,652) (431,948) (2,161,046) (5,921,359)

Result of operating activities

Finance costs
Profit before tax for the period

116,476,319

116,476,319
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24 FAIR VALUE
24.1 IFRS 13 defines fair value as an exit price. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date.

24.2 Al assets and liabilities for which fair value is measured or disclosed in the condensed interim consolidated financial statements are categorized within the fair value hierarchy, described as follows, based on the lowest level input
that is significant to the fair value measurement as a whole:

Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable
Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is unobservable

Following are the assets where fair value is only disclosed and is different from their carrying value:

June 30, 2025
Fair Value Advances,
" , " .
Note Held l_:o thrt_)ugh Available for Deposits and Oth?r Financial Total Level 1 Level 2 Level 3
maturity | | profit and Sale Liabilities
Prepayments
loss

Financial Assets - measured at Fair Value
Investments 9 - - 5,462,827 - - 5,462,827 5,462,827 - -
Financial Assets - not measured at Fair Value
Cash and bank 12 - - - 2,346,038 - 2,346,038 R . .
Insurance / reinsurance receivable - - - 168,713,471 - 168,713,471 - - -
Reinsurance recoveries against outstanding claims - - - - - - - - -
Loans and other receivables 10 - - - 685,242,337 - 685,242,337 - - -

- - 5,462,827 856,301,846 - 861,764,673 5,462,827 - -
Financial liabilities measured at fair value - - - - - - - - -
Financial liabilities - not measured at Fair Value
Provision for outstanding claims including IBNR - - - - 56,385,534 56,385,534 - - -
Other creditors and accruals 14 - - - - 255,310,152 255,310,152 - - -
Borrowings - - - - - - - - -

- - - - 311,695,686 311,695,686 - - -

December 31, 2024
Carrying Amount Fair Value of Gain
Fair Value
Held to through = Advances, Deposits Other Financial
Note maturity || profit and Available for Sale and Prepayments Liabilities Total Level 1 Level 2 Level 3
loss
Rup

Financial Assets - measured at Fair Value
Investments 9 - - 192,600,406 - - 192,600,406 192,600,406 - -
Financial Assets - not measured at Fair Value
Cash and bank 12 - - - 27,155,365 - 27,155,365 - - -
Insurance / reinsurance receivable - - - 173,693,950 - 173,693,950 - - -
Reinsurance recoveries against outstanding claims - - - - - - - - -
Loans and other receivables 10 - - - 654,563,148 - 654,563,148 - - -

- - 192,600,406 855,412,463 - 1,048,012,869 192,600,406 - -
Financial liabilities measured at fair value - - - - - - - - -
Financial liabilities - not measured at Fair Value
Provision for outstanding claims including IBNR - - - - 57,702,853 57,702,853 - - -
Other creditors and accruals 14 - - - - 248,400,227 248,400,227 - - -
Borrowings - - - - - - - - -
Unclaimed Dividend - - - - 418,209 418,209 - - -

- - - - 306,521,289 306,521,289 - - -
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25 DATE OF AUTHORISATION FOR ISSUE

These condensed interim consolidated financial statements have been approved by the Board of Directors of the Company and are authorised for issue
on August 22, 2025.

26 GENERAL

Figures in these condensed interim consolidated financial statements have been rounded off to the nearest rupee, unless otherwise stated.

Chief Executive/ Principal Officer Director Director Director Chief Financial Officer
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