R

g, T T e e ———————

R 8 =
o no e

| Pakistan Insurance
i o

| - Corporation

|

ESTABLISHED UNDER THE PAKISTAN INSURANCE CORPORATION ACT NO. XXXViIl OF 1952

f »
i
¢ SIXTH ANNUAL REPORT
1 Reports and Statements of Account
% ;'3 for the yearended 31st December 1958
) i
1.
-
r
E Bead Office
s, Lloyds Bank Building
v _ McLeod Road
£ KARACHI
b}?“b
R s -
g" ‘. ‘
j{ — 11-" Wk, ' R R R i 3 L £




BOARD OF DIRECTORS
3 . K. B. ABDUL HYE CHOUDHURI Chairman j e
; 'KHAWAJA BASHIR BAKHSH Director g
- M. U. AHMAD Director . | R 5 W RIS -+
M. MAJID ALIL Director | it
AMIRALI H. FANCY Director
FAKHRUDDIN VALIBHAI Director g
A. K. M. FAZLUL HUQ Director
S.. OSMAN ALI Managing Director :
MANAGEMENT = = o
Munagfng Director : S. OSMAN ALI "~ . N -"I‘-...
Manager : MOHAMED SADIQ T
'HEAD OFFICE . - '_ . ‘
Lloyds Bank Building, - .0 Ve
McLeod Road, -7 . %" ¥, T '
P. O. Box No. 4777, City, R |
Karachi-IZ Pakistan J
LAHORE OFFICE . i . DACCA OFFICE -
Atiya Bldg., Bank Square ' TR g &, 19, Jinnah Avenue J,
The Mall = | | Ramna = - T
. ‘g v
AUDITORS

M. Hussain Chaudhury & Co.
Feroze Sharif & Co.




=

f =

Your Directors are pleased (o -preaent the Revenue Accounts, the Profit and
Loss Account for the year ended 3lst December, 1958 and the Balance Sheet as at
31st December, 1958 together. with the Report of Auditors thereon.
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| e : ~ Given below is the summary of Revenue Accounts for the Fire, Marine and

5-‘ Miscellaneous Departments :—.

-~ <. DE-F S
' [ v 5.4 - . o Iire * Marnne Misc. Total
‘ r' : ' Lt : ) (in Lacs of Rupees)

|, : . \ . . .

| “ Gross Premium 120.63 54.14 32.57 207.34

| Nett Premium "¢ 44 .87 . 17.09 20.91 82.87
r Nett Claims Incurred e 7.94 7.36 10.74 26.04
l ! N_Ett Cﬂmmissinn_‘ ' .. 13.85 - 7.26 7.81 28.92—
-7 | Expenses of Management 259 1.16 0.70 4.45
| || % Prem. Reserve Adjustment 8.70 1.13 4.75 +  14.58
| .

].; Underwriting Profit 11.79 0.18 (-) 3.09 3.88

| ' :

JI’| Fire and Miscellaneous preminm reserves have been maintained at 50% and

‘ in the Marine Department, the figure has been raised from 609 to 709.
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PROFIT AND LOSS ACCOUNT

‘The Profit and Loss Account after accounting for income from other. sources *,

and allowing for outgo on various accounts not allocable to any revenue accounts:/

discloses a balance of Rs. 10,68,763-6-5 as shown below :—

r

Underwriting Profit =~ . ' I¢s.
[ncome from II_W{-E.tments and other Sources
Rs.
" Miscellaneous Outgo | |
Amount available for disposal =" Rs.
Profit and Loss Balance bronght forward from 1957
Rs.
which has been :il-trprupriﬂte-:l as under :—
(GGeneral Keserve [R5, 300000 O 0
Reserve for Taxation Rs. 6,50,000 0 0
Ralance available for dividends and to be
carried down ' : Rs.

BALANCE SHEET

The Corporation's financial and underwriting reserves which- are

state are as under :—

Paid-up Capital . Rs.  20,00,000 0 0

Financial and Other Reserves ' 17,94 592 O -

- Premium Rs. 44,86,074 14 0 o

Frchmigal Resgrves {LDSS 194923203 0 0 69,09,367 14 .0
. Total Keserves Rs. I,D?,{}Ii,?ﬁi} 14

888473 -9 2
© 2,115,853 0 O

11,04,026.°9 11
35263 3 6

10,68,763 6 &

51,212 12 2

11,19976 2 7

-

LY

9,50,000 0

1,609,976 2

'3

o

0

in -a, hﬂall]l}f

..q'

I'II

You are aware that the proportion of business compulsorily reinsurable with

|

the Corporation was increased.from 109 to 30%, with effect from 1st January, 1958 and
the bulk of additional 209, cessions have been retroceded back to the companies under
a pooling scheme after arranging adequate catastrophic cover for the entire account.
The proportion of premiums retroceded . by the Corporation is, therefore, very Ligh
but this in turn would enhance the nett premium income of the companies substantially-
to their advantage. Aviation and Marine Hull reinsurance business was also

commenced with effect from Ist December, 1958.
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The training scheme continued to provide for instruction in various subjects
according to the syllabus of the Chartered Insurance Institute, London, and about
fifty employees of insurance companies attended the educational classes conducted by
the Corporation. A further advanced training scheme laying greater emphasis on
the practical side is under preparation in consultation with the companies and is
expected to be put into operation in the near future

The Corporation continued to act as Secretaries for the National Co-insurance
Scheme. All the business received by the Scheme is distributed amongst the national
companies.

The Directors have been pleased to declare a dividend of 6}% (payable without
deduction of income-tax) and a bonus of one and a half month's pay or proportionate
part thereof to the management and the staff,

The Directors wish to express their thanks to the management and stall for

* their tireless efforts in building up the Corporation and wish to record their

appreciation of the assistance the Corporation received during the year from the
Ministries of Commerce and Finance, Govt. of Pakistan, the Insurance Association
of Pakistan, all insurers and overseas connections.

K. B. ABDUL HYLE CHOUDHURI Chairman

KHAWAJA BASHIR BAKHSH |
M. U. AHMAD
M. MAJID ALT . \
AMIRALI H. FANCY

FAKHRUDDIN VALIBHALI

A. K. M. FAZLUL HUQ |

Directors

S. OSMAN ALI Managing Director




‘PAKISTAN INSURANCE CORPORATION

‘, - + F REPORT OF THE AUDITORS TO THE SHAREHOLDERS

4 We have audited the annexed Balance Sheet of the Pakistan Insurance
| Corporation as at-31st December, 1958, the FFire, Marine and Miscellancous Business

| | Revenue Accounts, and the Profit and Loss Account of the Corporation for the vyear

| , ended on that date and report that - —

|

| | (@) We have obtained all the information and explanations which we

have required.

w 8 4 = - L " - I"'.
(b) Such Balance Sheet is a full and fair Balance Sheet and exhibits a’
true and correct view of the Corporation’s state of affairs, according

to the best of our information and the explanations given to us and as
shown by the books of the Corporation.

— = e | W e ——— —

\ | @ %
.. FEROZE QAISER M. HUSSAIN CHAUDHURY

FEROZE SHARIF & CO., M. HUSSAIN CHAUDHURY & CO.,

| Chartered Accountants, Registered Accountants, -
i - Registered . Accountants, Auditors,

l : Auditors,

Karachi, 9th May, 1959.
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PAKISTAN INSURANCE CORPORATION

KARACHI

NOTIFICATION

The Sixth Annual General Meeting of the Shareholders of the Pakistan Insurance
Corporation will be held at Lloyds Bank Building, McLeod Road, Karachi,
on Monday, the 29th June, 1959 at 4-30 P. M. when the following business will be

transacted, namely :—

(1) Confirmation of the Minutes of the Fifth Annual General Meeting held on
Monday, the 25th August, 1958,
(2) The Balance Sheet, the Revenue Accounts and the Profit and Loss Account
for the year ended 31st December, 1958, together with the Report by the
Board on the working of the Corporation throughout the year and the
Auditors' Report on the said Balance Sheet and Accounts will be read and
considered, '
(3) The Chairman will announce the dividend in respect of the 1958 Accounts
declared by the Board at their Mecting held on 9th May, 1959.
By order of the Board
(S. OSMAN ALI)
Managing Director
Karachi, ; .
Oth May, 1959. ]

The Share Transfer Register of the Corporation will remain closed for 30 days

&

from 31st May, 1959 to 29th June, 1959 both days inclusive.
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