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The Directors of your Company would like to present the financial statements for your Company
for the half year ended 30 June 2009. The auditors of the Company have performed the limited
scope review on these financial statements.

Business Review

We are happy to report that the Company this year has a half year profit of Rs.21.5 million
compared to loss of Rs.12.7 million in the same period last year. We hope that the management
will be able to maintain this pace and carried forward losses will be wiped out in due course.

The Directors are pleased to report that the gross premium written for half year 2009 is Rs. 317.5
million as compared to Rs. 260.3 million for the corresponding period of last year showing a growth
of 22%. The general insurance industry is showing improved results this year as no major untoward
incident has taken place and your Company has taken preventive measures such as writing
premiums carefully, ascertaining the loss ratio of those concerned and adopted a conservative
policy of refusing to write premium that appear to have negative records generally to the industry.
The insurance industry will continue to face challenges because of operations being carried out
by the Government against terrorism in the country but we hope in long run the industry will benefit
by good law and order situation.

Financial Highlights

The comparative financial highlights of your Company for the half year ended 30 June 2009 are
as follows:

Directors' Review

Acknowledgement

In the end, we are grateful to our valued clients of their confidence placed in our Company. We
would also like to take this opportunity to thank and place on record the guidance and support
made by the Securities & Exchange Commission of Pakistan, Stock Exchanges and especially
to all our panel of reinsurance companies. We also thank the CEO, the management and all our
staff members for their sincere and dedicated services.

Karachi: 29 April 2009

Mohammed Basheer Janmohammed
Chairman

02

Gross Premium Written
Net Premium Revenue
Net Claims including IBNR
Management Expenses charged to Revenue Accounts
Profit from underwriting business
Investment & Other Income
Disposal on sale of fixed assets
Profit after Taxation
Profit per share (Rupees)

2009 2008 Variance %
(Rupees in thousand)

317,552
99,949
60,670
26,700
12,990
12,434

8,972
21,521

0.61

260,323
121,287

81,565
37,683

588
3,594

0
(12,658)

(0.36)

22.0
17.6
25.6
29.1

245.8
100.0
270.0
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Introduction

We have reviewed the accompanying interim condensed balance sheet of PICIC Insurance Limited
as at 30 June 2009 and the related interim condensed profit and loss account, interim condensed
statements of changes in equity, cash flows, premiums, claims, expenses and investment income
and explanatory notes (here-in -after referred to as the “interim financial information”) for the six-
 months’ period then ended. Management is responsible for the preparation and presentation of
this interim financial information in accordance with approved accounting standards as applicable
in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on this
interim financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity.”
A review of interim financial information 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.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial information is not prepared, in all material respects, in accordance
with approved accounting standards as applicable in Pakistan for interim financial reporting.

Auditors’ report to the members on review of
Interim financial information

Karachi: 31 August 2009
Ford Rhodes Sidat Hyder & Co.

Chartered Accountants



04

As at 30 June 2009

Interim Condensed Balance Sheet

Yameen Kerai
Director

Mohammed Basheer Janmohammed
Chairman
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Ahmed Salahuddin
MD & Chief Executive Officer

Muhammad Rafiq Tumbi
Director
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For the half year ended 30 June 2009
(Unaudited)

Interim Condensed Profit and Loss Account

1,951

26,837

6,925

19,775

Mohammed Basheer Janmohammed
Chairman

Muhammad Rafiq Tumbi
Director

Ahmed Salahuddin
MD & Chief Executive Officer

Yameen Kerai
Director
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For the half year ended 30 June 2009
(Unaudited)

Interim Condensed Statement of Changes in Equity

Mohammed Basheer Janmohammed
Chairman

Muhammad Rafiq Tumbi
Director

Ahmed Salahuddin
MD & Chief Executive Officer
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Director
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For the half year ended 30 June 2009
(Unaudited)

Interim Condensed Statement of Cash Flows

Mohammed Basheer Janmohammed
Chairman

Muhammad Rafiq Tumbi
Director

Ahmed Salahuddin
MD & Chief Executive Officer

Yameen Kerai
Director


















