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On an overall basis, the net
earned premium for the
top 3 companies increased
by 3% to PKR 27.6 billion.
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terms of the NEP at PKR
12.6 billion followed by
EFU's NEP at PKR 9.8 billion
and JGICL's NEP at PKR 5.2 billion. AICL has experienced a 6% fall in NEP while EFU and JGICL
experienced a 14% and 5% growth respectively in NEP compared to the same period last year.
*AICL includes business written inside and outside of Pakistan
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EFU
experienced
the
lowest loss and combined
ratios in 2021 while AICL
experienced the highest.
In terms of the expense
ratio, EFU has the highest
ratio of 41% followed by
AICL and JGICL of 37% and
35% respectively.
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The weighted average net
loss and combined ratios
for EFU, AICL and JGICL
stand at 52% and 90%
respectively.
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Investment Income 2020
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The investment incomes have
increased by 16% on an overall
basis driven mainly by AICL's investment income performance.
AICL experienced a 126% growth
while EFU and JGICL experienced a decline of 12% and 19%
respectively.

376

PKR Millions

Investment
Income

JGICL

The net underwriting proﬁt has
grown by 140% to stand at PKR
2.7 billion. All the companies
have experienced a signiﬁcant
improvement in underwriting
proﬁtability. JGICL has experienced a 20x increase in UW
proﬁtability while EFU has also
doubled its proﬁtability.
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3.

Proﬁt Before Tax & Earning Per Share
EFU, AICL and JGICL have experienced a 43% improvement in PBT on an overall basis contributed
by strong underwriting and investment income performance. EFU and JGICL experienced double
digit growth in PBT of 14% and 10% respectively while AICL has more than doubled its' proﬁt before
tax.
Resultantly, EPS has improved for all the 3 companies with AICL experiencing the sharpest
increase of 67%.
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4.

Conclusion
2021 started with economic recovery on account of successful handling of the pandemic
situation. The pent-up demand from 2020 was reﬂected in higher demand for automobiles, fast
moving consumer goods, POL products and cement sales in 2021. However, the restart of
economic activity across the globe resulted in supply chain disruptions which created
inﬂationary pressures tackled by central banks hiking key interest rates. The theme of economic
growth was soon marred by an objective of economic stabilization.
Amidst these developments, the general insurance sector of Pakistan experienced growth in
premiums and earnings. This report covers the top 3 general insurance companies in terms of
market share which experienced a 3% increase in their net earned premiums, 140% increase in
underwriting proﬁtability and a 43% increase in their proﬁt before tax.

Disclaimer
We have undertaken an analysis of the Key Performance Indicators (KPIs) of the listed general
insurance companies in Pakistan for the year end 2021. The data has been extracted from the
preliminary reports of those companies which were publicly listed and available till the
compilation of this report.
BADRI publishes reports and newsletters that provide insights for the insurance industry and the
public. Our goal is to draw upon research and experience from our professionals to bring
transparency and availability of information to the industry and in the process spread brand
awareness. No part of our compensation received for other services directly or indirectly
inﬂuences the contents of this report. The Analysts preparing the report are subject to internal
rules on sound ethical conduct.
This publication contains general information only and we are not by means of this publication,
rendering actuarial, investment, accounting, business, ﬁnancial, legal, tax, or other professional
advice or services. This publication is not a substitute for such professional advice or services, nor
should it be used as a basis for any decision or action that may affect your ﬁnances or your
business. Before making any decision or taking any action that may affect your ﬁnances or your
business, you should consult a qualiﬁed professional adviser. Should you come across an error or
have a query, do write to us.
While reasonable care has been taken in preparing this document and data obtained from
sources believed to be reliable, no responsibility or liability is accepted for errors of fact or for any
opinion expressed herein. Badri accepts no liability and will not be liable for any loss or damage
arising directly or indirectly (including special, incidental or consequential loss or damage) from
your use of this document, howsoever arising, and including any loss, damage or expense arising
from, but not limited to, any defect, error, imperfection, fault, mistake or inaccuracy with this
document, its contents or associated services, or due to any unavailability of the document or
any thereof or due to any contents or associated services.
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How Can We Help?
In relation to this publication or any assistance on the subject, you can
connect with us through:
Publications@badriconsultancy.com
www.badriconsultancy.com
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