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Vision Statement 

 
PICIC Insurance shall emerge as the leading insurance and risk management 
services organization in Pakistan. We are in the business of providing solutions 
to mitigate insurable risk exposure of our clients. We shall do this on the basis of 
thorough risk evaluation and product knowledge. 
 
 
 
 
 
 
 

Mission Statement  

 
PICIC Insurance shall fully satisfy the needs and expectations of all its 
stakeholders: 
 
� We shall put the interest of our clients first and ensure that they make 

informed decisions with respect to the products and services that we offer 
them. 

 
� We shall give our employees a congenial work environment and shall give 

them opportunities for personal growth and development strictly on the basis 
of merit. 

 
 
� We shall strive to continually provide above average returns to our 

shareholders. 
 
� We shall support the development of the communities in which we live and 

work. 
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DIRECTORS’ REPORT 

 
The Directors would like to present the condensed interim un-audited financial statements of the Company for the six 
month period ended June 30, 2024. 
 
Please note that the Company’s external auditor’s review of the financial statements was limited in scope.  
 
For the 2nd quarter ended June 30, 2024, the Board’s overall performance and effectiveness has been assessed as 
satisfactory, it is based on an evaluation of integral components, including vision, mission and values; engagement in 
strategic planning; monitor financial resource management. Improvement is an ongoing process leading to action 
plans. 
 
The Company has stopped underwriting and is in the process of merger with Crescent Star Foods (Private) Limited 
which is pending before The High Court of Sindh. The Board has full confidence that once the merger is completed 
your company will unfold the Business Plan and strategy after approval from the Board. 
 
Crescent Star Foods (Pvt.) Limited is in the process of merger with and into the Company which is pending approval 
by The Sind High Court. Further the Company has applied for surrender of its insurance license after which the 
Company will no longer remain in the insurance sector and rules and regulation of the Insurance Ordinance such as 
maintaining solvency etc. will not be applicable on the Company.  
 
The management is confident that after the merger, the Company will have adequate resources to effectively enter a 
new phase with diversified interests to protect stake holders interest. The Company will unfold the Business Plan and 
strategy after the merger is approved enabling the Company to remain a going concern. 
 
 
Future Plan 
 
The management in confident that after the merger, the company will have adequate resources to effectively enter a 
new phase with diversified interests to protect stake holders interest 
 
Financial Highlights 
 
The comparative financial highlights of your Company for the half year ended June 30, 2024 are as follows: 

 
              

2024              2023  

          ……Rupees in ‘000…….  
Gross Premium Written - - 

 
Net Premium Revenue - - 

 
Net Claims including IBNR - - 

 
Loss from underwriting business - -  
Investment Income      12,544 8,247  
Profit after Taxation 7,344  16,002 

 
Profit per share (Rupees) 0.21 0.46 
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brokers, business partners and other stakeholders. The Board would also like to thank the Securities and Exchange 
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the Company’s motivated & dedicated employees; they deserve special recognition on behalf of the Board. 
 
 
 
DIRECTOR                                                                                    DIRECTOR           
 
Karachi 
Date: August 20, 2024 
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väf)â+»»xgzuŠc*ìZzg™¡Z6ḡei)6,ZÇf$(™~ZkÆZÒt»¿Yg~ì��°Zª¬D�|Ægz',zik,ZpZìD
1geÃåZOŠì�‰„M\ÅvÆZÒt»¿åƒYñÇÂ1geÅàg~ÐM\Åv*»gz!*g~/ZzgÕizZã™}ÏD

v™¡Z6ḡei)6,ZÇf$(™Æ‚BZ‡xÆ¿~ì,àg~�|;ðÃg^~i%æGLZpZYìX'×h+t�väZLZ›g÷
jZá™äÅŠgpZ„ŠZ],ÅƒðìTÆv̂ÅZ›g÷Æ»gz!*gÐzZ$iŒÀö E

Y
»ƒYñÏZzgZk¿Æ‚B„Z›g÷ / Ñá™q

Æ̧ZZ+zçZ*‰‚ß&4gö G
E

z){',ŒÛZgǵÌÑÍ7ƒÇX
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INDEPENDENT AUDITORS’ REVIEW REPORT  

TO THE MEMBERS OF PICIC INSURANCE LIMITED 
REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS 

 

Introduction: 
 
 

We have reviewed the accompanying condensed interim statement of financial position of PICIC 
Insurance  Limited  (“the  Company”)  as  at  June  30,  2024  and  the  related  condensed  interim 
statement  of  profit  or  loss  and other  comprehensive  income,  condensed  interim  statement  of 
changes  in  equity,  condensed  interim  statement  of  cash  flows  and  notes  to  the  condensed 
interim  financial  statements  for  the six‐months period  then ended  (here‐in‐after  referred  to as 
the “ condensed interim financial statements”). Management  is responsible for the preparation 
and presentation of these condensed interim financial statements in accordance with approved 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our 
responsibility  is  to  express  a  conclusion  on  these  interim  financial  statements  based  on  our 
review. 
 
The  figures  for  the  quarters  ended  30  June  2024  and  30  June  2023  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 Adverse Conclusion: 
 

 

a) The Company  is  required  to maintain minimum paid up  capital  of  Rs.  500 million net of 
discount offered on issue of shares. Whereas the current paid‐up capital of the company 
amounts to Rs. 350 million only thus making it non‐compliant. 

 
b) The minimum solvency requirement is Rs. 150 million. Whereas the company has negative 

minimum solvency of Rs.  14.72 million making it non‐compliant.  
  
c)  The company has discontinued the insurance business and applied for surrendering of its 

insurance  license  to  the Securities & Exchange Commission of Pakistan  (SECP). However, 
the application was  rejected by  SECP. Consequently,  the  company has  filed a petition  in 



 

 

the  Honorable  High  Court  of  Sindh  against  the  order  of  SECP,  which  is  still  pending. 
 

d) On  July  06  2017,  shareholders  of  the  company  had  resolved  to  approve  the  scheme  of 
merger  of  PICIC  Insurance  Limited  and  Crescent  Star  Foods  (Private)  Limited,  a  going 
concern. However, the merger process is pending sanction in the High Court. 

 
e) The company earned profit of Rs. 7.344 million during the six months period ended June 

30, 2024 resulting  in accumulated  loss of Rs.   365.094 million as on June 30, 2024 which 
has  turned the equity  into negative. Further, as of  June 30, 2024 the Company’s current 
liabilities  have  exceeded  its  current  assets  by  Rs.  14.721 million  and  the  operating  cash 
flows of the Company are also negative since 2011. 

 
The  above  circumstances,  along  with  sizeable  decline  in  business  activities,  indicate  the 
existence of material uncertainty that may cast significant doubt on the Company's ability to 
continue as a going concern.  
 
Further, due  to  the matters stated  in paragraph  (a)  to  (e) above,  the Company may not be 
able  to  realize  its  assets  and  discharge  its  liabilities  in  the  normal  course  of  business. 
However,  as  stated  in  Note  1.6,  the  financial  statements  have  been  prepared  on  a  going 
concern basis. However, under  the  circumstances, management's use of  the going  concern 
assumption  in  the  financial  statements  is  considered  inappropriate  and  the  financial 
statements should have been prepared on realization basis. 
 

Adverse Conclusion 
 

Based  on  our  review,  due  to  significance  of matter  described  in  the  preceding  paragraph,  the 
accompanying condensed interim financial information as at June 30, 2024 is not prepared in all 
material aspects, in accordance with approved accounting standards as applicable in Pakistan for 
Interim Financial Reporting. 
 

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

Chartered Accountants 
 
Karachi:  
Date: 20th August, 2024 
UDIN: RR202410232jSbe2Is6K 



June 30, December 31,
2024 2023

(Audited) (Audited)
Note

ASSETS

Property and equipment 6 31                1                  
Investments ‐ Mutual funds 7 71,176        66,632        
Taxation ‐ net 26,308        26,308        
Cash and bank  8 6                  32               
Total Assets 97,521        92,973        

EQUITY AND LIBILITIES

Authorized share capital
125,000,000 ordinary shares of Rs.10 each 1,250,000   1,250,000  

Issued, subscribed and paid up share capital
Ordinary share capital 350,000      350,000     
Reserves 373              6,492          
Accumulated loss  (365,094)     (372,438)    

(14,721)       (15,946)      

Liabilities

Underwriting provisions ‐               ‐              
Outstanding claims including IBNR 57,714        65,715        
Amounts due to other insurers / reinsurers 17,658        17,658        
Other creditors and accruals 9 36,870        25,546        
Total Liabilities 112,242      108,919     

Total Equity and Liabilities 97,521        92,973        

Contingencies and Commitments 10 ‐               ‐              

PICIC INSURANCE LIMITED
CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION 

AS AT JUNE 30, 2024

‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐

Managing Director/CEO                        Director               Director              Director                  Chief Financial Officer

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

Capital and reserves attributable to Company's equity holders



June, 30 June, 30 June, 30 June, 30

Note 2024 2023 2024 2023

Net insurance premium ‐                 ‐              ‐               ‐             

Net insurance claims ‐                 ‐              ‐               ‐             

Net commission and other acquisition costs ‐                 ‐              ‐               ‐             

Insurance claims and acquisition expenses ‐                 ‐              ‐               ‐             

Management expenses (1,905)            (1,308)         (3,243)         (2,432)        

Underwriting results (1,905)          (1,308)        (3,243)         (2,432)      

Investment income 11 12,544           8,247          12,544        8,247         

Other income 12 ‐                 11,499        ‐               11,499       

Other expenses (75)               (75)             (75)               (75)              

Profit before tax 10,564           18,363        9,226          17,239       

Taxation  (1,882)          (1,237)        (1,882)         (1,237)        

Profit after tax 8,682             17,126        7,344          16,002       

Other Comprehensive Income

(9,044)            (5,582)         (6,119)         (3,728)      

Total comprehensive inccome for the year (362) 11,544        1,225          12,274       

Earning per share ‐ basic and diluted 13 0.25             0.49           0.21            0.46         

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

Managing Director/CEO                     Director                    Director                     Director                  Chief Financial Officer

PICIC INSURANCE LIMTIED

CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE THREE AND SIX MONTHS PERIOD ENDED JUNE 30, 2024

Quarter ended Half Year ended

‐‐‐‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐‐‐

Item to be reclassified to profit and loss account in 

subsequent period

Unrealised losses on available‐for‐sale investments



Issued, subscribed 

and paid up 

capital

Accumulated loss

Surplus on 

remeasurment‐ 

available for sale 

investment

Total

Balance as at December 31, 2022 (audited) 350,000                (373,200)              3,690                     (19,510)         

Total comprehensive income for six months 

period ended June 30, 2023

Profit for the six months period ended June 30, 2023 ‐                             16,002                  ‐                              16,002          

Other comprehensive loss ‐                             ‐                              (3,728)                    (3,728)           

Total comprehensive income for the period ‐                             16,002                  (3,728)                    12,274          

Balance as at June 30, 2023 350,000                (357,198)              (38)                         (7,236)           

Balance as at December 31, 2023 (audited) 350,000                (372,438)              6,492                     (15,946)        

Total comprehensive income for six months  ‐                             ‐                              ‐                              ‐                     

period ended June 30, 2024

Profit for the six months period ended June 30, 2024 ‐                             7,344                    ‐                              7,344            

Other comprehensive loss ‐                             ‐                              (6,119)                    (6,119)           

Total comprehensive income for the period ‐                             7,344                    (6,119)                    1,225            

Balance as at June 30, 2024 350,000                (365,094)              373                        (14,721)        

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

Managing Director/CEO                                    Director                                Director                                Director                                 Chief Financial Officer

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

PICIC INSURANCE LIMITED

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY

FOR THE SIX MONTHS PERIOD ENDED JUNE 30, 2024



June 30, June 30,
2024 2023

OPERATING ACTIVITIES

a) Underwriting activities
Premiums received ‐                        ‐                     
Reinsurance premiums paid ‐                        ‐                     
Claims paid ‐                        ‐                     
Reinsurance and other recoveries received ‐                        ‐                     
Commissions paid ‐                    ‐                 
Commission received ‐                        ‐                     
Net cash inflow from underwriting activities ‐                        ‐                     

b) Other operating activities
Income tax paid (1,882)              (1,237)           
General management expenses paid (6,124)              (11,399)         

Net cash (used in) other operating activities (8,006)              (12,636)         

Total cash (used in) operating activities (8,006)              (12,636)         

INVESTMENT ACTIVITIES
Dividend received 12,544             8,247            
Investment in mutual funds (12,544)           (8,247)           
Receipts for investments 7,980               1,237            
Other income ‐                        11,499          
Total cash generated from from investing activities 7,980               12,736          

Net cash generated from all activities (26)                   100                
Cash and cash equivalents at the beginning of the period 32                     38                  

Cash and cash equivalents at the end of the period 6                       138                

Reconciliation to profit and loss account
Operating cash flows (8,006)              (12,636)         
Investment income 12,544             8,247            
Other income ‐                        11,499          
Decrease in liabilities 2,806               8,892            

Profit  after taxation 7,344               16,002          

Definition of cash
Cash comprises of cash in hand and at banks, stamps in hand and 
short term placements with banks

Cash for the purpose of statement of cash flows consists of:

Cash and other equivalents
 ‐ cash in hand  ‐                   ‐                
 ‐ stamps in hand ‐                   ‐                

‐                   ‐                
Current and other accounts
 ‐ current accounts  6                       138               
 ‐ saving accounts ‐                   ‐                

6                       138               
Deposits maturing within 12 months ‐                   ‐                

Total cash and cash equivalents 6                       138               

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

Managing Director/CEO                     Director                    Director                     Director                  Chief Financial Officer

‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐

PICIC INSURANCE LIMITED

CONDENSED INTERIM STATEMENT OF CASH FLOWS

FOR THE SIX MONTHS PERIOD ENDED JUNE 30, 2024



1. STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

1.4

1.5

1.6 Merger of Crescent Star Foods (Private) Limited into PICIC Insurance Limited

2. STATEMENT OF COMPLIANCE

In accordance with the requirements of the Insurance Ordinance, 2000 and as mentioned in the Insurance Rules,

2017, the minimum solvency requirement (i.e excess of admissible assets over liabilities) is Rs 150 million. The

Company is not meeting the minimum solvency requirement as at December 31, 2023. 

As per Section 11 of the Insurance Rules 2017, the company is required to maintain minimum paid up capital of Rs.

500 million net off any discount offered on issue of shares. Currently, the company does not meet the said

requirement.

During the period ended June 30, 2024 the company earned profit after taxation of Rupees 7.344 million. The

company has accumulated losses of Rupees 365.094 million as on June 30, 2024 which have turned equity into

negetive equity of Rupees 365.094 million. Further, as of June 30, 2024 the Company's current liabilities exceed its

current assets by Rupees 14.721 million.

The company has discontinued the insurance business and applied for surrendering of insurance license to SECP.

However, SECP has rejected the application for surrendering of license and company has filed a petiton in Honourable

High court against the order of SECP.

PICIC INSURANCE LIMITED

NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION

FOR THE SIX MONTHS PERIOD ENDED JUNE 30, 2024

PICIC Insurance Limited (the Company) was incorporated on April 23, 2004 as a public limited Company under the

repealed Companies Ordinance, 1984 (now the Companies Act 2017) and registered as a non‐life insurance company

by the Securities and Exchange Commission of Pakistan (SECP) under the Insurance Ordinance, 2000. It is engaged in

providing all classes of non‐life insurance business. The Company is listed on the Pakistan Stock Exchange Limited. The

registered office of the Company is situated at 3rd Floor, Nadir House, I.I. Chundrigar Road, Karachi. 

These condensed interim financial statements of the Company for the six months period ended June 30, 2023 have

been prepared in accordance with the requirements accounting and reporting standards as applicable in Pakistan. The

accounting and reporting standards comprise of: 

‐ International Financial Reporting Standards (IAS) 34, interim Financial Reporting issued by the International

Accounting Standards Board (IASB) as for interim Financial Reporting notified under the Companies Act, 2017;

‐ Provisions of and directives issued under the provision of and directives issued under the Companies Act, 2017,

Insurance Ordinance, 2000, Insurance Rules, 2017, Insurance Accounting Regulations, 2017.

In case where requirements differ, the provisions of or directives issued under the Companies Act, 2017, Insurance

Ordinance, 2000, Insurance Rules, 2017 shall prevail.

The shareholders of the Company have approved in an EOGM dated July 06, 2017 the scheme of merger of PICIC

Insurance Limited and Crescent Star Foods (Private) Limited (CSF), whereby CSF will be merged with and into the

Company The intention of the management is to convert the Company into a FMCG Company. Keeping in line with the

above intention the management has commenced proceedings for surrendering the insurance license and has filed a

petition before the Honourable High Court for the merger scheme which is pending till date.

The merger process with Crescent Star Foods (Private) Limited, which is a going concern, has not been completed so

far due to SECP's rejection of surrender of insurance license. The management is confident about the favourable

outcome of its appeal to the High Court of Sindh against the rejection. Accordingly, these financial statements have

been prepared on going concern basis.

In this regard, the Company has also entered into an agreement with Crescent Star Insurance Limited (parent

company of CSF) for the transfer of insurance related assets and liabilities subject to approval from the SECP and

successful surrender of insurance license.



2.1

3. BASIS OF MEASUREMENT

4. ACCOUNTING ESTIMATES AND JUDGMENTS

5. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The preparation of this condensed interim 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.

The disclosures made in these condensed interim financial statements have, however, been limited based on a format

prescribed by the Securities and Exchange Commission of Pakistan‐Insurance Rules, 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 financial statements should be read in conjunction with the annual financial

statements of the Company for the year ended December 31, 2023.

These condensed interim 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.

FUNCTIONAL AND PRESENTATION CURRENCY

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

functional currency

In preparing these condensed interim 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 financial statements as at and for the year ended

December 31, 2023.

The accounting policies and the methods of computation adopted in the preparation of the condensed interim

financial information are same as those applied in the preparation of annual audited financial statements for the year

ended 31 December 2023.

Certain amendments and interpretations to approved accounting standards became effective during the period were 

not relevant to the Company's operation and do not have any impact on the accounting policies of the Company.



June 30, December 31,

2024 2023

(Audited) (Audited)

Note

6 PROPERTY AND EQUIPMENT

Cost 6,205               6,172                 

Accumulated depreciation (6,174)              (6,171)                

Written down value 31                     1                         

7 INVESTMENTS ‐ AVAILABLE‐FOR‐SALE

Available for sale investment

7.1 71,176             66,632               

7.1 Available for sale investment

June 30,  December 31,
2024 2023

1,101,564   1,101,564     36,000              71,176             36,000             66,632               

June 30, December 31,

2024 2023

(Audited) (Audited)

8 CASH AND BANK BALANCES
Cash and other equivalents

Cash in hand ‐                   ‐                     

Policy stamps and bond papers in hand ‐                   ‐                     

‐                   ‐                     

Cash at bank

Current accounts 6                       32                       

Saving accounts ‐                   ‐                     

6                       32                       

6                       32                       

9 OTHER CREDITORS AND ACCRUALS

Unclaimed dividend 195                   195                    

Others 9.1 36,675             25,351               

36,870             25,546               

9.1

 ‐‐‐‐‐‐ Number of units ‐‐‐‐‐‐

This includes a net amount that is required to be settled under the scheme of merger with Crescent Star Foods (Private)

Limited (Refer note 1.6)

Carrying

 Value
Cost Cost

Carrying

 Value
Name of fund

The mutual fund investments includes Rs.71.2 million invested in Pakistan Income Fund and deposited with the State Bank of 

Pakistan in compliance with the requirement of section 29 of the Insurance Ordinance, 2000.

Mutual funds ‐ Pakistan Income Fund

Pakistan Income Fund

‐‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐

‐‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐

December 31, 2023June 30, 2024

‐‐‐‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐‐‐

(Un‐audited) (Audited)



10 CONTINGENCIES AND COMMITMENTS

10.1 Contingencies

10.1.1

10.1.2

10.2 Commitment
  

11 INVESTMENT INCOME

June 30, June 30, June 30, June 30,

2024 2023 2024 2023

Available for sale investment

12,544            8,247              12,544           8,247                 

12,544            8,247              12,544           8,247                 

12 OTHER INCOME

Other income ‐                   11,499           ‐                 11,499               

12.1

13 EARNING PER SHARE ‐ basic and diluted

             June 30, June 30, June 30,

2024 2023 2024 2023

Profit after tax for the period 8,682                17,126              7,344               16,002               

Weighted average number of shares  35,000              35,000              35,000             35,000               

Earning per share of Rs. 10 each 0.25                   0.49                  0.21                 0.46                   

There were no commitment as on June 30, 2024 (2023: Nil)

While finalising the tax audit for the tax year 2007, the Tax Officer has disallowed certain expenses claimed by the company

and increased the tax charge by Rs. 3.128 million. The company has contested the ammended order by filing an appeal before

Commissioner Inland Revenue (Appeal) which has been decided whereby substantial relief has been allowed. However, a

second appeal has been filed before the Apellate Tribunal Inland Revenue for the remaining disallowed anount which is

pending Adjudication.

Further, the Inland Revenue Department has passed ammended orders for the teax year 2008, 2014, 2015 and 2016 on

accounts of minimum taxation on gross receipts of the Company and thereby raising the aggregate tax of Rs. 13.85 million.

The Company has preferred appeal against the amended order, before the Commissioner Inland Rvenue (Appeals) which are

pending adjudication.

The management, based on the advice of its tax advisor, is confident of a favourable outcome in both cases and, accordingly,

no provision in this respect has been made in these financial statements.

Sindh Revenue Board has passed an Order‐in‐orignal relating to year 2012 to 2015, whereby a total tax demand of Rs.

542,658,790 has been raised, The Company has preferred appeals before the Commissioner against the said orders which are

pending for decision.

The tax assessment of the Company has been fianlised upto and including the tax year 2023.

For three months period ended For six months period ended

Mutual funds ‐ Pakistan Income Fund

‐‐‐‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐‐‐

This represent liabilities wriiten back in respect of insurance liabilities which the managemet now consider not to be payable

anymore.

Basic earnings per share are calculated by dividing the net profit for the period by the weighted average number of shares as 

at the period end as follows:

For three months period ended For six months period ended

‐‐‐‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐‐‐

‐‐‐‐ Number in thousand ‐‐‐‐

‐‐‐‐‐‐‐‐‐ Rupees ‐‐‐‐‐‐‐‐‐

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

impact on earnings per share when exercised.



14 SEGMENT INFORMATION

‐                          ‐                            ‐                         ‐                     ‐                         ‐                               ‐                       

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 ‐                          ‐                            ‐                         ‐                     ‐                         ‐                               (3,243)              

Net insurance claims and expenses ‐                          ‐                            ‐                         ‐                     ‐                         ‐                               (3,243)              

Underwriting results ‐                          ‐                            ‐                         ‐                     ‐                         ‐                               (3,243)              

Net investment income 12,544             

Return on bank balances ‐                    
Other income ‐                       

Other expenses (75)                   

Result of operating activities 9,226               

Finance costs ‐                    
Profit before tax for the period 9,226               

                        ‐                            ‐                         ‐  ‐                     ‐                                                      ‐  ‐                       

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                         ‐                            ‐                         ‐                     ‐  ‐                                                      ‐  (2,432)              

Net insurance claims and expenses                         ‐                            ‐                         ‐                     ‐                          ‐                               ‐               (2,432)

Underwriting results                         ‐                            ‐                         ‐                     ‐                          ‐                               ‐               (2,432)

Net investment income 8,247               

Return on bank balances ‐                       

Other income ‐                       

Loss  on diposal of assets 11,499             

Other expenses (75)                   

Result of operating activities 17,239             

Finance costs ‐                       

Profit before tax for the period 17,239             

For the six months period ended June 30, 2024

Fire and 

property 

damage

Marine, 

aviation and 

transport

Motor
Accident & 

health

Credit and 

suretyship
Miscellaneous Aggregate

Current period

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

Gross written premium (inclusive of administrative 

surcharges)

For the six months period ended June 30, 2023

 Miscellaneous   Aggregate 
Prior period

‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐ ( Rupees in '000' ) ‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐‐

Gross written premium (inclusive of administrative 

surcharges)

 Fire and 

property 

damage 

Marine, 

aviation and 

transport 

 Motor 
 Accident & 

health 

 Credit and 

suretyship 



15 GENERAL

Figures have been rounded off to the nearest thousand rupees.

16 AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue by the Board of Directors of the Company

on August 20, 2024.

Managing Director/CEO               Director                          Director                     Director              Chief Financial Officer
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