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Directors’ Review

The Direcices would ke bo presant the condensad interim fnancal statemants [n-sudited) for the period endad
Seplamber 30, 2011.

Business Roview

The grass premium wiitlen for the percd ended Saptember 30, 2011 i Rs 487 milon as companed 1o Re. 302 millon
fos tha comesponding period las! year, showing a growth of 23%. The ned premium revenue Tof the poriod endad
September 30, 2011 & Re. 162 millon baing 4 7% higher than in tha comespending penod lasi year. This was bolh dua
to Fghar groas premiurm wiiten during rire meethe of 2011 and O4 2010 as well 82 Figher growth in classes of business
wharn the Company has higher nelention, The nart commission for the period has incroased o Bs. 1% milkon &5 companed
o a3 malion for the cormesponding pemnad lasl year. Whiks gross premeim, el premium and nel commission hava
shiown significant growth, ithe Company has suffered lossas in Marine, Motor and Acciderd and Haealth whils tha Fire
and Miscalansogs ciasses of business have bean prolilabie.

Claims
Seplembeor 30, 2011 Septomber 30, 2010
Ameunt Claims Amaunt Claima
(A=, In 000} Ratlo (%) {Fes. In "000) Ratko (%)
Fire 12435 838 259064 232
Manre 13,585 BE5 8,551 E9.1
Modor TE.520 TEE 59 439 B4 1
Accidont and haaith R L 84 2 1,435 a5

Dusting tha nire month pariod, the Company experienced an incresss in both the quanism and frequancy of loeses in
wigw' of the deterornbing law and ordor silualon pspoacially in he Molor dass of business. Total expendaes in the curnen
penod were restricied to Rs. 56 milkon despide high inflation in the country throughout the reporting penicd.

Tha client basa of tha Company sready ncludes some prestiglous industry names and is growing mpidly, The Compary
18 @50 forturate o have a feghly motivated managermenl leam. The marketng safls are given chalenging and aggresse
targeils and undensriling processes have alss beon strengihened. Your managoment is fotusing on doing businass in
markel segmants that are nol only growing bul also have a polential o ganerate prafits for the Company.

Financinl Highlighis

The comparathva financial highlights of youwr Company for the pariod anded Seplomber 30, 2011 and Soplambar 30,
20110 are a8 follows:

2011 2010 Wariance

Rupess in thousand o
Gross Prameum Wiken 480,658 391 656 27
kel Promium Revonus 16 204 110,045 4T.4
Met Claims including IBNR {124,311) (B0, 504) 54,2
Framium dofcency dapinssd 1.301 {00y (d85.9]
Managemert Expansas charped 1o Reverue Accounts {B3.784) (53, 500) 18.1
Mol Commission aamed 18.353 8118 138.4
Loss from underwriting business (5237 (87,1200 (65.4)
Irvisimen] Mooims 20,821 16,832 &2
Gain on desposal of foed assets a3 75 8373
Cehor cxpenses (322559 (19,031) 5.5
Loss belore Taxation {16.172) {20,244) {20.1)
Loss after Tacotion {1617 (20 244) {20.1)
Loss per shane (Rupees) (0,48} (D.5a)

Acknowledgement

Tha Board of Dirpcions. sxprasses s sincshs appreciation 1o all our valusd dienls, reinsurers, Brokess, busingss parinars
and collaborators, the Sequrities and Exchange Commission of Pakigtan, Karachi Stack Exchangs, Lahone Siock
, Islamabad Siock Exchangs and Ceniral Deposiory Company for their prodessional approach and
The Board leoks farward to the conlinuéd encouragement af all these parlies in tha fulufe.

For and on bahalf of the Boand
Mohammed Basheer Janmohammed hmed Salahuddin
Chaiman MD & Chial Executive Cfficar

Karachi: Oclober 22, 2011
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Condensed Interim Profit and Loss Account

For the period ended Seplember 30, 2011
{Unaudited)

Fing LoL o N Ao | iy
sl weaden and anedl el ¥, BN B, WG
el i i et Ll DTy BRI ek il Bkt Aggregite Ay P
Reverus scoount
Mt presnbim myvenae b NG BN ] a.Tar 153 7540 .o IBIT4
H el L R L] g == flano) %l HIALR
11,0 2 A8 (LT ] 124} 43 4, 148 il H 10953
Mansgemen] FEpenLEL T {7, rm| uu:ll l;i.wml [2.79m {48800 [, 1 II tnﬂ
Wi Cartuie | Y 1,891 §1,4EM] | a0 (-, r ] T34 Hﬂ-
585 118,09 ] !IIJ'I:I:_I-J E! H& ﬂ
LirdasraTing résulo 7.0 [BATTY [15, 6431 B 13560 IH.’]-]I [YRIRT)
M0 Erve a ETHRERE N T LR Lirm
letum on bank halancr FN-111 (R LT
Gk o dis pertal of Posd adves 14 ¥
24,1 18} RS ET)
Gereral srad gaimind Taber ERpENLEL (LE=5E1 1] 102543
Firane sl chuges 243 |85
D charge N
Lioss beelore s 34, RET} 307
LELER- - -
Loss sfier tiraton (34, | La Pl
Fieg uriea, e b Crpit Lrpirrber
wrsl wrenden and aredl wred M, B B, W
[Ty i) i Lri bbb Lkl T PE A rgate A
Revenue scoount
M pevmlaim ey LR 4] 15408 T2y TE.BE1 1L4E 6452 L | 100285
Fet clrm ENRANSS [ 5 [Ep % By [y e 5| = LR ] (L= LA (0,940
T . i s 180 438 187 1300
-ﬁ.IH‘ 2O, T i.878 2. 143 4853 ¥ i%a IBTE
Lo naegasrnae i i ETR O L (LS e (L% A [T 145 (481 LB > L] I.i-:gj ). TRA| I [BLE ]
Mied commib iion I nd R || 5 EE || ki !_.HI ||:I'|t Il ilﬂl F 1 1-51&! I 118
I1.I-I I.! il £3,131] 5, 5941 4, 3551 I-I-l-,l_%_li_ Hw_u__
Lirderwritieg resuhs I:Eﬁn -H-.ﬁ'lﬂl [155] [ 3% 5] L] 15,257 [{E A F. -]
PEd brvar s et i oemer L5 L3 L]
Aetum o bk balances 1,052 15100
Gabn o dispor sl of Feed a3res Tl 75
18,087 1ATH
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Cirees e i} ULLLH
Lodi befors b [Tk, 1 73} L0784
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Loas §ier oEes tan ”=IHt Eﬂ
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i it (Muges] 13 H EH

The annexed rdes § o 16 form an integral pamn of this candensod interim financlal infermatian,

Mohammed Basheer Janmohammed Yameen Kerai Ghulam Muhammad Ahmed Salahuddin

Chairman Cénecior

Direcior MO & Chied Execative Officer
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Condensed Interim Statement of Changes in Equity
For the period ended Seplember 30, 2011

(Unaudited)

%"’“ """'::“"' Total

L (Mupessinthovmend) |
Balarca s ot January 31, 3090 Moo 124,198 et 4L
het ko P [he pairioed . (20,244 0L
Balsnce & 5t Sepdember 30 2010 350,000 [144,434) 205 568
Bslsncs us ot Jenusry 81, 2671 350,000 £190, 163 2WRIT
hied lomas fiof e pesricad - (18,178 {18,171
Balsnce =y ot September 30, 2011 2501 004 {126 334 114 BES

Tho annexed notes 1 to 168 form an intogral parl of this oondermed inlerm financial information.

Mohammed Basheer Janmohammed Yameen Keral Ghulam Muhammad Ahmed Salahuddin
Chairman Driracior Cirecior KD & Chiad Executive Oficar
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Condensed Interim Statement of Cash Flows
For the period ended Seplember 30, 2011

{Unaudited)
Sapiamber Septembsar
B, M1 30, W0
TG, ACTITIING
ap Linderariling scifvites

Premiumy rpcaed 4T3 843 433845

Rainsurances prarmiuss gaid (DELATT) BT

Clsima paid 218, A5) (RRET )

Rinsuranos demd Ot MeOCrtes reoised 121,554 47 554

Cramim s paadl {1E.T13) 31 m4a)

Commission recebed 1 [hL

el i vl e LRSEAWILAG RSlTl 1 58T 113798
B Dithar oparating aclivities

bracrar baw P (2.004] e

Changral managamant axpansos pagd [REE X 20yt (P44

Opinating (frymenta) / receigts - ned {11,804) LN

Btk couingas, {144

il cish st i ot opanmiling BCitEes 12 [TT.544)
Totsl cash generated from oparating sctivitiss 258 B LY o
INVESTREENT BCTRITIES

Profi | refian received 21,780 12

[oviigerad oo a5 £l

Papprramits, Foat it [2.500 s

P fram b | pednEtee ol e enty A1 33388

Fiotind capital eopesrsiiiurm [ 245])

Froceeds from daoossl of Sad wssls 731 120
Tokal cash generated from [ used in) invesBrng sctivitios T2 [28.E3 )
FENAMCENT ACTIVITIES

Faymanis under musharmah Agresesn {1,851 .
Teasl canh uiad i Hiairsing sctivitien [1.851)

Mat cash infigre from sl aciivibies D BEh 50, D
Caah 1 s heginning of e pariod 217888 15100
Cash 8 the sed of the parked FITNET) 1TLOT
Asconcilialicn fo profit and loss scoount

Cignrating cash Aows 82585 380
Dugrnciation | amortisation (2.41) A48
Caaiy oy gl of fimpdl dmdats e 75
Furu s crunges ) -
Imvesiman Incoma 50 £
Flavturi on bk Balances 18,0 5,194
IrecTiiied b Gaddts Ol thah Cilsh B, 181 T, 538
InCregas in Rabeiney {11 saz) L1481 0%
Dwfinitioe of cash

Cash cormperisess. 0 icagh i hand and ol banks,

siavmip i hanad) el ot e placasmenis with Banioy

Cash for the purposs of slatersend of caah Mows combila of:
Cadh hd oihar sguikralsnl
vy i hindl B 25
Siwmpa in Pand 5 158
430 T
Currard sred sihar sccounts.
Cuiren] dStounta EA §0.E00.
Bning sccounts
04,304 TE 25
Deposits maturing withis 12 months 150000 BE000
ik T 1FLaTe

The mnnemed notes 1 0 18 form an inbsgral par of this. condensed imedm financial information.

Mohammed Basheer Janmohammed Yameen Kerai Ghulam Muhammad Ahmed Salahuddin
Chaimman Direcior Diracior KD & Chial Executive Officer
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Notes to and forming part of the Condensed Interim

Financial Information

For the period ended Saptember 30, 2011

(Unaudited)

1  STATUS AND NATURE OF BUEBINESS
PICIC Insurance Limited (the Company) was incorporated on April 23, 2004 under the Companies Ordinance,
18E4 as a public limfded company and regisiersd as a non-life insurance company by the Secuarities and
Exchange Commission of Pakistan (SECP) under the insurance Ordinance, 2000, I is engaged in providing all
clistad of non-life inguranos business Thi: Company is listed on Kirschi, Lahana and Mlamabad Stodk Exchingis.

The registersd office of the Company is situated al Shaheen Comphex, M.R. Kiyani Road, Karachi. The Company
operstes with 6 (December 31, 2010: 6) branches in Pakistan.

F STATEMENT OF COMPLIANCE

2.1 This condensad intadim nsncial information has besh prapared in accordanca wilh e reguiramants of the
Intematicnal Accounling Standard 34 - Tnterim Financial Repoting', provisions of the Companies Ordinance,
16884, the Insurance Drdinance. 2000, the SEC (Insurancs) Rules, 2002 and direclives issusd by the Securiias
:uamcmummcsecﬁ in case whior (e recuirements differ, e peovisions of the Companies
Oeciingnce 1984, the Insurancs Ordinance, 2000, the SEC (Insurance) Rules_ 2002 and the sald direcihves prevadl

2.2 This concdansed irvienim fmancial informaton doas not Inclsde all the information and cisciosiunes requined in the
annual financial stabaments snd should ba resd i conjunciion with the Company's annual inancial sialemants for
e yoar anded Decomber 31, 2010,

3  BASIS OF MEASUREMENT

This condengad intesim financial information has boan prepaned undar tha hislonical cosi convention axcopi
for investmants which are carmad at fair value,

This condensed inforim financipd infoemation has been prepared using the peeryal basis of accounting sooepl
fior cash fiow information.,

4 FUNCTIOMAL AND PRESENTATION CURREMNCY
Fesmes included in thes condensaed inlerm financiad information ane measured using the cumancy of th primarny
economic environment in which the Compary operades. This condensod interim finandal information is preseried
in Paidstand Rupses, which & the Company's functional and pressntation curmency

5 SUNMBARY OF SIGHIFICANT ACCOUNTING POLICIES

The accounting policies and the methads of computation adopted for the prepatation of this condansed intedm
financial

6 CRITICAL ACCOUNTING ESTIMATES AND JUDGMENTS
The basis ard e methods Leed for citical scoounting eesrmates and udgments. adapted in this condensed ireim
financial infarmaton ane (e $ame &8 thosa applied in the preparaton of the anneal inancial slalements of a
Comparry lof the year entded Decembsar 31, 2010,

7 INSURANCE AND FINANCIAL RISK MANAGEMENT

in tha financial siaaemaents ior ihe year ended December 31, 2010,
Motn Sapbember Cocombsor

3o, 2041 3, 2o
8 INVESTMEMNTS - AT FAIR VALUE THROUGH PROFIT OR {Fhapesa In thouserd]
LOSS ACCOUNT
Mutusd fands
Lisied shares
Gaovmmimand secunitas 8.1

81 Government securities - Mariket treasury bliks

Theso securites have been doposiled with the Stale Bank of Pakistan in complance with the requirements of
saction 29 of the Insurance Ordinance, 2000, These camy male of retum of 13.34% [Decembor 31, 2010 12.78%)
par annum and will matune in August 2012,
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| FIXED ASSETS
The detads of addiions and deposals during the nine months penod andesd Seplamber 30, 2011 ane a3 folows:

Mdditions Dizposals
ot cost) —_|st oot book value)
Sgptember  Sepiomber  Seplember  Soptembaer
30, i 34, 200 30, 711 30, X510
[ (Aupsssinmhousansy |

Furniturg and fhaunn . s - k]

Office mquipmennt 630 i i .

Compuier aguipmont 1.040 64 - "

Motor vohicles 575 k-] 15

intangible

Compaurier softwan 260

10 DBLIGATION UNDER MUSHARAKAH AGREEMENT

Dipning balancey 5.E1B .
Cibtained during the period = BT

EA1E B01T
Rmpaid during tha pariod (B3] [0
Closing Balance — i e——

10.1 This represents obligation under Musharakah Agresment with a Modaraba for purchiese of vehicles. The shiana
of the Modaraba in the musharakah asset 5 payablé in monthly instaliments and madk up rale on this anmangemaent
is 1B.24% par annum (December 11, 2010: Ranges betseen 17.83% io 18% per armum).

11 CONTINGENCY

Tha tax assesament of the Company has been nalised upto and inckubng Be e year 2010, The tax ralums fsd
ana 1o b laken & dsamed assessment in leems of Seclion 120 of the Incoma Tax Ovdinancs, 2001, Hossrver, whild
Enalising the bax audil for the tax yoar 2007, the Taxation Ofcer had daallowed corian expenses ciaimed by the

nd rassed & damand of Rs. 3.17 million. The Company has Hed an appeal balare the Comsmisssanar
ol Incama Tax (Appeals) against the impugred order which is perding adudeation. The managemant, bated e
e advica of ils tax advider, i confident of & tavourable outeane Bnd ccorsrgly, o pravision in Tis respect has
B A i is Condaraad mlenm RRancal nformaten.

12 EARNING | (LO3S) PER SHARE

Bisas earmengs | (H048) por shate are cadculaled by dreding tha fel as fof (he pericd by the weighted average
number of sharea as al the paricd end Bs: lollows:

Thees months pariod  Mine months pedod ended
Heptomber  Soplember  Septembar | Gepbembed
3, 2011 30, 3010 g, 2011 3, 2010

Lows after tax for e paricd ) 2] b BT iS4
[ Numberintousand
Waighted average number of shares of Rs. f0each  _38000 __35000 ___JS000 ___35.000
I
Basic samings | {loss) per share of Rs. 10each  _[) __s8) ___(D48) (058

129 Mo fgure for diuted samings | (loas) per share has been praspmod as te Company has nol issued any nstrumant
whiscl would hanee &n impact cn samings | (Ioss) per shane wihan axircised,
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13 TRANSACTIONS WITH RELATED PARTIES

Findaind pariees of the Company comprise of associabed snbbes, onlites undaer common coniml or influsnce, enlites
with comenen direciors, major shareholders, dineciors and ey management perscnnel, The mnsactions with relaied

Eoliows:
partios, are as
20, 2011 3, 2010
| Fupses b thouaand ]

Balances outstanding at poried | year and

Bank daposils

Premiums due bul unpaid
Irvasimants

Accrued nberest

Tranaactions fer the poriod

Prosmium writien

Claime sxpards
Roturn on bank doposits
Bank

Remunamation of key managemani parscnnel 33,182 23,041
Coniribution for siall providan fund 1ATE 1A

14 SEGMENT REPORTING
Sopimmber 32, 2011 Dgcamber 31, 3010

Wm—%—wwm_ﬂm—w

Fire and propary 271,110 . e 184,244 . 184,244
Maring, avialion and ranspor. 08,548 . BE, 548 BT 018 . BY 05
Mabar 155,580 . 165,980 158,652 . 156, 652
Accidant ard haaith 36,204 . 35,204 35,33 . 35,331
Credll and sunaty ship 208 . 30,847 19312 . 19032
MesonllEnaaus 127,201 . 7 1,113 . 131,013
Linallocs e T— Y. S—: .. R = 200,750 208 3%
Total S VY NN N NIt 1 — 1 1
Seplamber 33, 2011 Decomber 31, 2010
Un-audibad) Mt

Sagmani Uinallocsted Totad Lpgmant Unaliccated Tertail

lakilitien liabiliten lisbtiban liatsorban liakdlition liabiltien
Fires mnd 283,324 . 283,224 203,071 . 203,071
Maring, avialion and ransporn 140,770 . 140,770 108, B8 . 108,828
Kiabar 154,163 . 184,153 174,257 . 174257
Accident and haalth 31,819 . 3,818 26252 . 26,257
Credit and sunety ship 28,240 . .18 18,711 . 1871
Miscellaneous 137 867 . 137,867 13T . 110,518
Linaliacaled - 11880 11888 AR L0 5,050

141 Segment wise francal perfomands fof the pefiod ended Sepbember 30, 2071 have been detaided in the condensed
inferim prof and loss sooounl

15 GENERAL
Fipuras hava bbaeh roundisd off 1o the neanest thoussnd nipses
168 AUTHORISATION FOR ISSUE

This condensed interim Enancial information was authorised for msue by the Board of Direclors of e Company on

Ocinbar 22, 2011
Mohammed Basheer Janmohammed Yameen Kerai  Ghulam Muhammad Ahmed Salahuddin
Chainran Direcior Déreacior KD & Chisl Expoutrve Offcar
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Branch Network

Karachi Corporate Branch

Branch Head | Incharge

I, Aseem Almed

Details

Suil No.E-1,Execiive Floor, Glass Tower,

Mair Cliftan Road, Karachi,

TEL : 021-3565 3394-5 3565 5612-3 & 3563 9712
FAY, :021-3565 4764

Lahore Branch

bir. Nadeam Qunashi

House # 13/C, Blodk - K

Main Boubsvand, Gulbern - Il Lahore.
TEL : (42-3575 4154 - 4155 & 4166
FAX : 042-3575 4167

Islamabad Branch

i, Muhammad [fikhar Awan

Offce # 16, 41h Floar Malik Comiples, B0-YWest
Jinngh Avenue, Blue Area, lslamabad,
Ted - 051-287 061314, 227 1974,
287 6452 & 287 7020
Fax : 051-287 0621

Multan Branch

k. Muhammed Wahead Zatar

Ground floor, Commahcaal Plaza No. 1
TEL :061-458 93548 - 99 & 458 6665
FAX :(061-458 5696

Faisalabad Branch

Mr. Sajiad Ali

Ahmed Plaza, 4th Fleor Chvil Line,
Bilal Road Faisatabad.

Ted : 041-254 0420-22

Fax : 0d1-554 0423

Sukkur Branch

Mr. Muhammed Jamshed

Bunder Road, Upper Liiity Store,
Chacher Housa Subkur.

Ted : 071-562 7263
Fax ' 0T1-862 T263




Wi

Branch Network

Karachi Corporate Branch

Branch Head | Incharge

I, Aseem Almed

Details

Suil No.E-1,Execiive Floor, Glass Tower,

Mair Cliftan Road, Karachi,

TEL : 021-3565 3394-5 3565 5612-3 & 3563 9712
FAY, :021-3565 4764

Lahore Branch

bir. Nadeam Qunashi

House # 13/C, Blodk - K

Main Boubsvand, Gulbern - Il Lahore.
TEL : (42-3575 4154 - 4155 & 4166
FAX : 042-3575 4167

Islamabad Branch

i, Muhammad [fikhar Awan

Offce # 16, 41h Floar Malik Comiples, B0-YWest
Jinngh Avenue, Blue Area, lslamabad,
Ted - 051-287 061314, 227 1974,
287 6452 & 287 7020
Fax : 051-287 0621

Multan Branch

k. Muhammed Wahead Zatar

Ground floor, Commahcaal Plaza No. 1
TEL :061-458 93548 - 99 & 458 6665
FAX :(061-458 5696

Faisalabad Branch

Mr. Sajiad Ali

Ahmed Plaza, 4th Fleor Chvil Line,
Bilal Road Faisatabad.

Ted : 041-254 0420-22

Fax : 0d1-554 0423

Sukkur Branch

Mr. Muhammed Jamshed

Bunder Road, Upper Liiity Store,
Chacher Housa Subkur.

Ted : 071-562 7263
Fax ' 0T1-862 T263




Financial Statements (Un- Audited)
Period ended 30 September 2011

u.l.;.ﬂm.___ 3221 0555-60. Fao E._.U-E._.iu
Lahcre, Islnmabad, Multan, Falsalnbad, Suldodr
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