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Directors” Review to the Members

Dear Fellow Members!

The Directors of “The United Insurance Company of Pakistan Limited” take pleasure in
presenting the Third Quarter Report of your Company, together with the condensed interim
financial information (un-audited) for the nine months period ended September 30, 2013.

Performance Review - nine months - 2013

During the third quarter of the financial year - 2013, the Company achieved Gross Written
Premium (GWP) of Rs. 550.307mn; 43.18% higher than the corresponding period 2012 (Rs.
384.349mn). This reflects a growth in existing as well as new clients. The underwriting result
of Rs. 143.598mn for the third quarter was significantly higher by 45.89% over the same period
in 2012.

Marine category experienced an underwriting loss of Rs.8.721 million mainly due to higher
claims during the period. The management is fully conscious of the challenges arising out of
Marine Portfolio and a number of steps have been taken to improve the sustainability of this
business.

Premium growth has been achieved due to sincere and tireless efforts by the Company’s
management and field staff irrespective of economic & political conditions prevailed in the
country. The Company placed GWP of amounting to Rs. 1,356.016 mn during nine months
of 2013 against amounting to Rs. 1,142.386 mn for same period of 2012. The Company’s net
premium stands at 61.85% of GWP. According to the nine-month figure for the year 2013 profit
before tax stood at Rs. 216.692mn as against Rs. 163.310mn for the corresponding period.
Profit after tax was Rs.192.827mn in 2013 as against Rs. 148.410mn during 2012 for the same
period. Net claims expenses have increased from Rs. 223.740mn in 2012 to Rs. 231.884mn in
2013. Earnings per share of the Company come to Rs. 2.75 in 2013 as against Rs. 2.11 in 2012.

Future Outlook

Despite the challenges faced during the first nine months of 2013, we are confident of
improvement of fundamentals for the global and regional markets as well as Pakistan’s
economic outlook.

The Company will continue to focus in momentum of growth of premium for the remaining
period of 2013 and to maintain its profitability with high ethical standard.

Acknowledgement

We cherish the support of our customers, business allies, SECP & other regulatory bodies
and employees with their reposed dedication and sincere efforts, which resulted in achieving
these results.

For and on behalf of the Board

oy

Khawas Khan Niazi
Chairman
October 30, 2013
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Condensed Interim Balance Sheet (un-Audited)

AS AT SEPTEMBER 30, 2013

(Un-audited) (Audited)
September 30, December 31,
2013 2012
Rupees Rupees

Share capital and reserves
Authorized share capital
100,000,000/~ (2012 : 100,000,000/-)
Ordinary Shares of Rs. 10/- each

Paid-up share capital
Retained earnings

Reserves

Surplus on revaluation of fixed assets

Underwriting provisions

Provision for outstanding claims (including IBNR)
Provision for unearned premium

Commission income unearned

Total underwriting provisions

Deferred liabilities
Staff retirement benefits

Deferred tax liabilities

Creditors and accruals

Amounts due to other insurers/reinsurers
Accrued expenses

Provision for taxation - net

Other creditors and accruals

Borrowings

Short-term finance

Other liabilities

Liabilities against assets subject to finance lease

Total liabilities

TOTAL EQUITY AND LIABILITIES

Contingencies & Commitments

1,000,000,000

1,000,000,000

701,942,796 570,685,200
343,928,180 280,845,057
75,115,917 75,115,917
1,120,986,893 926,646,174
62,485,361 63,998,922
835,436,391 151,446,927
892,269,558 670,988,876
8,219,610 64,070,387
1,735,925,559 886,506,190
41,505,390 32,938,367
38,291,001 33,648,230
79,796,391 66,586,597
27,332,072 87,244,326
2,094,553 10,290,631
8,817,558 7,745,574
33,296,283 25,364,000
71,540,466 130,644,531
2,666,744 3,196,613
20,332,717 28,432,558

1,910,261,877

1,115,366,489

3,093,734,131

2,106,011,585

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.




Condensed Interim Balance Sheet (un-audited)

AS AT SEPTEMBER 30, 2013
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(Unaudited) (Audited)
September 30, December 31,
Note 2013 2012
Rupees Rupees
Cash & bank deposits
Cash and other equivalents 198,828 76,370
Current and other accounts 282,380,714 150,129,767
Deposits maturing within 12 months 168,595,158 215,202,821
Deposits maturing after 12 months 15,000,000 19,811,050
466,174,700 385,220,008
Loans
To employees & agents 9,260,600 5,906,860
Investments 8 380,241,831 187,752,586
Investment property 88,416,478 21,128,329
Other assets
Premiums due but unpaid 430,197,955 370,172,611
Amounts due from other insurers/reinsurers 135,934,212 32,739,416
Prepaid reinsurance premium ceded 100,720,461 260,884,307
Reinsurance recoveries against outstanding claims 747,460,552 113,422,995
Deferred commission expense 60,621,017 78,657,848
Accrued investment income 14,961,631 20,028,749
Sundry receivables 104,759,761 49,189,330
1,594,655,589 925,095,256
Fixed assets - Tangible & Intangibles 9
Owned
Land freehold 85,349,766 102,665,500
Buildings 159,184,583 161,398,157
Furniture, fixtures, office & computer equipments 110,080,980 116,590,170
Motor vehicles 150,494,061 151,570,810
Motor Tracking Devices 24,387,053 12,759,507
Capital work in progress 2,526,600 2,406,600
532,023,043 547,390,744
Leased
Motor vehicles 22,961,890 33,517,802

TOTAL ASSETS

Mohammed Rahat Sadiq
Chief Executive Officer

@LJM

Huma Waheed
Director

3,093,734,131

2,106,011,585

e

Ch. Habib-ur-Rehman
Director/President

amers

Khawas Khan Niazi
Chairman
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Condensed Interim Profit and Loss Account (un-Audited)
For the Nine Months Period Ended September 30, 2013

Quarter ended September 30, 2013

Fire & Marine,

Quarter ended Quarter ended

F[’)':::.;Z #:;a:;:r;ﬁ Motor Miscellaneous Sggfezrgr::r Sggfezrgrzer
Aggregate Aggregate
Rup
Revenue account
Net premium revenue 30,403,663 26,407,648 86,779,833 196,561,318 340,152,462 207,873,701
Net claims (6,531,622) (28,981,877 (34,071,793) (22,092,158) (91,677,450) (57,617,756)
Management expenses (10,514,695)  (3,365,661) (14,520,208) (54,998,075) (83,398,639) (44,566,132)
Net commission (5,802,522)  (2,780,971)  (9,284,116) (3,610,504) (21,478,113) (7,261,038)
Underwriting results 7,554,824 (8,720,861) 28,903,716 115,860,581 143,598,260 98,428,775
Investment income 4,896,456 8,571,036
Rental income 348,000 153,000
Other income 1,031,278 3,749,460
General & admin expenses (45,734,877) (41,385,152
Finance charges on lease rentals (701,942) (1,161,701)
(40,161,085) (30,073,357)
Profit before tax 103,437,175 68,355,418
Provision for taxation
- Current (6,000,000) (4,000,000)
- Current (Prior) (1,798,073) -
- Deferred (200,000 (100,000)
(7,998,073) (4,100,000)
Profit after tax 95,439,102 64,255,418
Earnings per share of Rs 10/- each - basic and diluted 1.36 0.92
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Condensed Interim Profit and Loss Account (un-Audited)
For the Nine Months Period Ended September 30, 2013

Nine Months ended September 30, 2013

Nine Months Nine Months

Fire & Marine, ended ended
Property  Aviation & Motor Miscellaneous September September
Damage Transport 30, 2013 30, 2012
Aggregated Aggregated
Rup
Revenue account
Net premium revenue 92,766,856 69,903,809 259,086,626 416,897,489 838,654,780 650,024,382
Net claims (52,837,640) (50,746,776) (85,951,236) (42,348,035) (231,883,687) (223,740,389)
Management expenses [25,036,988) (12,931,364) (77,163,260)  (94,115,169) (209,246,781) (157,753,742)
Net commission (3,694,711)  (5,960,748) (28,550,347) (8,342,448) (46,548,254 (19,065,035)
Underwriting results 11,197,517 264,921 67,421,783 272,091,837 350,976,058 249,465,216
Investment income 24,564,775 25,343,462
Rental income 749,000 459,000
Other income 5,248,768 5,366,025
General & admin expenses (162,789,959) (113,867,886)
Finance charges on lease rentals (2,056,372) (3,455,762)
(134,283,788) (86,155,161)
Profit before tax 216,692,270 163,310,055
Provision for taxation
- Current (17,424,268) (14,000,000)
- Current (Prior) (1,798,073) -
- Deferred (4,642,771) (900,000
(23,865,112 (14,900,000)
Profit after tax 192,827,158 148,410,055
Profit & loss appropriation account
Balance at commencement of the period 280,845,057 193,445,033
Incremental depreciation net of deferred tax 1,513,561 50,059
Profit after tax for the period 192,827,158 148,410,055
Profit available for appropriation 475,185,776 341,905,147
Bonus shares issued - Final (131,257,594) (74,437,200)
Transfer to general reserve - -
(131,257,596) (74,437,200)
Balance un-appropriated profit at the end of period 343,928,180 267,467,947
Earnings per share of Rs 10/- each - basic and diluted 2.75 2.1

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

277 (g e (ool

Mohammed Rahat Sadiq Huma Waheed Ch. Habib-ur-Rehman Khawas Khan Niazi
Chief Executive Officer Director Director/President Chairman
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Condensed Interim Statement of Comprehensive Income un-audited)
For the Nine Months Period Ended September 30, 2013

September 30, September 30,

2013 2012
Rupees Rupees
Profit for the period 192,827,158 148,410,055
Other comprehensive income for the period = -
Total comprehensive income for the period 192,827,158 148,410,055

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

Mohammed Rahat Sadiq Huma Waheed Ch. Habib-ur-Rehman Khawas Khan Niazi
Chief Executive Officer Director Director/President Chairman
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Condensed Interim Statement of Changes In Equity wn-auditeq)
For the Nine Months Period Ended September 30, 2013

Reserve for General

Description Share . Retained
capital |ssusehoafrzt;nus reserve earnings Total
------------------------------- Rupees----------mmmmmmmmmmm -
Balance as at January 01, 2012 496,248,000 - 75,115,917 193,445,033 764,808,950
Transfer to reserve for issue of bonus shares - 74,437,200 - (74,437,200 _
Bonus Share reserve capitalized 74,437,200 (74,437,200) - - -
Incremental depreciation net of deferred tax - - - 50,059 50,059
Transfer to general reserve - - - - -
Total comprehensive income for the period - - - 148,410,055 148,410,055
Balance as at September 30, 2012 570,685,200 - 75,115,917 267,467,947 913,269,064
Balance as at January 01, 2013 570,685,200 - 75,115,917 280,845,057 926,646,174
Transfer to reserve for issue of bonus shares = 131,257,596 = (131,257,594) -
Bonus Share reserve capitalized 131,257,596  (131,257,594) - - -
Incremental depreciation net of deferred tax - - - 1,513,561 1,513,561
Transfer to general reserve - - - - -
Total comprehensive income for the period - - - 192,827,158 192,827,158
Balance as at September 30, 2013 701,942,796 - 75,115,917 343,928,180 1,120,986,893

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.

Mohammed Rahat Sadiq Huma Waheed

Chief Executive Officer

Director

Ch. Habib-ur-Rehman
Director/President

Khawas Khan Niazi
Chairman
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Condensed Interim Cash Flow Statement (un-audited)

For the Nine Months Period Ended September 30, 2013

September 30,
2013
Rupees

September 30,
2012
Rupees

Operating cash flows:
a) Underwriting activities:

Premium received

Reinsurance premium paid

Claims paid

Reinsurance and other recoveries received
Commission paid

Commission received

Net cash inflow from underwriting activities

b) Other operating activities:

Income tax paid

General and management expenses paid

Other operating receipts/(payments)

Loan to employees and agents

Net cash outflow from other operating activities

Total cash inflow from all operating activities

Investment activities:

Investment income received

Rental income received

Sale/(Purchase] of investment and fixed deposits
Proceeds from disposal of fixed assets

Fixed capital expenditure

Net cash outflow from investing activities

Financing activities:

Lease liability paid
Short term finance
Net cash outflow from financing activites

Net cash inflow from all activities

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

1,295,990,794

1,158,920,813

(195,829,085) (362,802,375)
(335,745,171) (365,474,723)
50,618,595 162,389,049
(91,081,060) (107,675,495)
6,718,861 96,587,989
730,672,934 581,945,258
(18,150,357) (13,890,669)
(308,532,059) (217,291,994)
(55,570,431) (7,432,637)
(3,353,740) 33,540
(385,606,587) (238,581,760)
345,066,347 343,363,498
39,073,452 27,398,769
749,000 459,000
(148,505,294) (131,377,987)
3,321,000 13,115,000
(90,492,018) (177,948,235)
(195,853,860 (268,353,453)
(16,309,213) (32.947,187)
(529,869) -
(16,839,082) (32,947,187)
132,373,405 42,062,858
150,206,137 116,023,964
282,579,542 158,086,822

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.
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Condensed Interim Cash Flow Statement (un-Audited)
For the Nine Months Period Ended September 30, 2013

September 30, September 30,
2013 2012
Rupees Rupees

Reconciliation of profit and loss account
Net cash inflow from operating activities 345,066,347 343,363,498
Depreciation (50,483,007) (45,590,605)
Lease finance charges (2,056,372) (3,455,762)
Increase / (Decrease) in Assets other than cash 661,189,244 99,562,191
(Increase) / Decrease in Liabilities (794,895,388) (267,684,930)
Others
Dividend income 9,490,829 158,528
Other investment income 24,515,505 22,057,135
Profit after Taxation 192,827,158 148,410,055

Definition of cash

Cash for the purpose of the statement of cash flows comprises of cash in hand, bank balances and
other assets which are readily convertible to cash and used for cash management for day to day
business operations.

Cash for the purpose of cash flows comprises of:

Cash and other equivalents

- cash in hand 198,828 279,977
Current & other accounts 282,380,714 157,806,845
282,579,542 158,086,822

27 (Qlia e ffawensd

Mohammed Rahat Sadiq Huma Waheed Ch. Habib-ur-Rehman Khawas Khan Niazi
Chief Executive Officer Director Director/President Chairman



“Z#e United Insurance Company of Pakistan Limited

104'€L8'L0T 29Y'2G1'0ve 08L'756"9L 19%7'02L'00L GG8'9LZ'YYL 98€'8GY'EE  ZVZ'LOL'LLY 8GG'692'C68 176'690'6GL  6G8'90€'0SS V101 ANVY9
LEL'89G'YL 8LE'195'961 79L'LEY'0E  LY0'SEGVE  GB9'BLE'EY  9CL'W6G'L 780'666'92C SGZ'9CC'0LG  Y16'6LEWLE €CV'G06'C9E SNOSBUENBISIN
1£6'9€1°26 €€8'6LL'98 06%7'622'€ 6GE'LEY'L 678'991'6 000'00G'L 27E'600'06  €91'7GE'98L LEL'LGS'08L  ¥SL'L18'GH JOJON €
1£8'L0E'GL 8Y9'L0%'92 €Ly'GlL0'L G92'808'6 €07 LL6'LL  GLZ'906™7 190°cz7'ee LL9'7LL'79  78E'676'GL  0GE'80Z'¢¢ 14odsued) pue uoneiAe ‘suliep °g
221'098'Ge £99€0%'0€ €LL'ZLT'9E  06L'686'87  8l6'€SL'6S  GB'LGY'GC  LLL'GL9'99  497'VL6'0EL  ¥16'892'8CL ZEE'LBE'69 abewrep Ayadoud pue auiy 7|
aAENN.Y 7 123.IQ
FANIA €102 Buiso1n Buiuado Buiso1n Buiuado
sasuadxs paped pauJes uanIlIM sse
anuanss wniwaid JaN sdueINSUIDY papad winjwa.d adUBINSUIRY SWNIWald dAJesal swniwaig 19
: @duednsulas piedaid wnjwaJd psuleaun
zLoz o¢
Jaquweldas
papu3 .
Jeyienp £10Z ‘0¢ 19quiaydag papus Jaylenp

uejsiyed apisu| UsllImIapun ssauisng

€102 ,DWLQQﬁLQAQQm papu3 poldad SYIUo| auIN |yl 104
[PeUPNY-UN] SLUNTWAJ 4 JO JUBWSIRIS WIJdIU| PaSUapuUo)

16



3rd Quarter Report | 2013

ueuwwiey) JUapIsald/i030adiQg 1030811Q 192140 AIIND3XT §a14Y
1IZBIN UBRYY SEMBYY uewyay-In-qiqeH "yo paayep ewny bipes jeyey pawweyop

e iy

"UOI}BWIOJUI 1BIDUBUI WIJB)UI PASUSPUOD SIY) Jo JJed 1edbajul ue wuoj | 0} | S9)0U paxauue ay|

78€720'069 08L759'8€8 929'080°96¢ L9Y'0ZL'001L LOE'788'09C 0€8'9L6'SEL 9SY'GELWEL'L 85G'692'C68 948'886'0L9 8EL'9LO'9SE L V101 ANVY9
762'960'68¢C 68Y'L68°9LY 986'77E'8EL  LY0'SESWE  V8G'SYLWEL 6YYWEL'BE  GLY'CYZ'SGS GSC'9CZ'0LS  G9Y'LT6'LOE G9CLYS'LSL SNOSUBYBISIN
zL0°297'Lye 92998065 979'TIECL  6SELEY'L 9761618 657'8G5"L L LLT'66E'LLT  €91'7GE'98L  18G'L68'79L €58'GS8'C6C 010N '€
6797LL'8E 608°€06'69 68Y7'C67C  G97'808'6 626'785'6L  GZ8'8LL'YL 86C'L6E'76  LL9'TLL'Y9  L97'SC0'SS  80G'980'70L Modsued) pue uoneine ‘duliep g
LTY'169L 96899L°26 GGG'626'0CL 06L'6E6'87  87C79E'86  L60'SOS'LL  ZLY'969'ELT  697'7L6'0EL  69EVTL'EYL CLG'9CG'L0C abewep Aadoud pue aiq |

CIGEALBLTR -BRENTe|

zio0z €102 Buiso1y Buiuadg Buiso1 Bujuado
sasuadxa papad pauJes uaNIlIM sse
anuaaal wniwaid joN aoueINSuUIBY papa> wnjwaid aduUBINSUIRY  SWNjWald dAI8sal swniwalig 19
: asuelnsulal predaid wniwaid pauteaun
zLoz ‘o€
Jaqwaydag
papuz

SYJUON SUIN €102 ‘0€ 19qwaydag papua syjuop 3uIN

17



“Z4e United Insurance Company of Pakistan Limited

9SL°LL9'LS  0SY'LLI'L6 €G0°Z8L'L8Y CGS'097'LYL L8Y'E99'E0E T86'VBE'CY  E0S'6S8'8LG L6E'9ET'GES  €6L'EG0'LIE G06'9LYOLL VLOL ANVY9
L8L'7ED'S 851'260°CC 9€GTYY'SE  G6E9IY6'LT  YOB'0EL'9L  G¥6'9CT'0E  V69WES'LG  GEL'YY9'ST  CILTLS8'LL  LLL'LYL'6Y SNO3UBYASIN 7
LL9'GS9'EE  €6L'LLOTE 069°921 061°LET'S 005°018'S 000°00S €87'8617E  LLG'EYY'CE  80V'6EGLE  0CEW6L'EE JOJON "€
259 ver'e LL8'186'8C YZELOG'EYT  CLYY0Y'689 LLL'V6E9IVT €80'LEY L0Z'687'CLy  €86'SG7'VEL €0E'8E9'69C LTG'LLY'L 1lodsueuy pue uoneire ‘Buley g
079°20S'GL 229°'1€5'9 €05'501'8 GGG'ZL9'0E  900°'8CLE  ¥S6°09L°CL  STL'LE9VL  COL'T68'CY  0L8'YZ0'87  €6L'69L'6L abewep Aniadosd pue auig |

aAneyney g 18.1Q

(414 €10¢

sasuadx3j swiey) 1@N

aoueldnsulay

40 }29dsau U] S3113A0331
1330 pue ddueInsulay

....................................... SN Y === === = m o
snuasd buiso1n Buiuadg paIa2al buiso1n Buiuadg
S3119A023l swiep Buipuelsino S3lJan0dal  asuadxa pred sseyn
Jayjo pue Jayjo pue swie)) swie))

swie)d buipueysing
aoueldnsulay

z1oz ‘og
Jaquwiaydag
papu3
Japenp

€102 '0€ Joqwadag papus Japenp

uejsijed apisu| uaplimiapun ssauisng

€107 '0€ Joquiaydag papu3 poldad SYIUO SUIN 8y} Jo-
(PaYPNY-UN] swie]) Jo Jusulalels Widalu| pasuapuoy

18



3rd Quarter Report | 2013

uewieyy

1ZBIN UBYY Semeyy

JUapIsald/i030adiQg
uewyay-In-qiqeH 'yy

v

J4032ad1g
paayepm ewny

w%zz@

J321JJ0 BAIIN28XT JaIYD
bipes 1eyey pawweyop

"UOI}EULIOJUI |BIDUBULY WIIS)UI PASUBPUOD Sy} jo Jed jeabajul ue woj #| 0} | S910U paxauue ay]|

68€'07L'€2¢ 189'€88'LE€C 876'0G8'£8L CGS'097'LYL G66'TCT'ELL  L6E'ELB'EGL  GEQWEL'6LO'L L6EIET'GE]  LC6'9TYLGL  LLL'GYL'GEE V101l ANVY9
LTG'€6L'€8 GE0'87e' Ty €99'126'97  G6E'9T6'Le  8L9'LLZ'OE  988'CG8WG  869'698'88 GEL'779'GZ  8GL'086'9€  1ZE'902'00L SNOSUEYSISIN 7
206'090'96 9€2'166'G8 68G'€99'7L  061'LEY'S 027'79L'G 618'066'7L  GZ8'7L9'00L  LLS'E€Y7'CE  8LO'L8E'9C  CLI'8GG'M6 JOJON ¢
£25°27€'01 9LL'9%L'0G €2G'691'GLY  ZL7'70Y7'689 8%79'LL8'8lL 6GL'9€9'Y 662'916'GZL  €86'GSY'EL LLL'OLY'SC  L87'0L8'TL 1Jodsuedy pue uoleiAe ‘SUlIB) 7
EEY'ENGEE 0%79'4£8'CS €L1'967'LG  GGG'CL9'0E  60E€'60G'8S  LT6'CEC'6L  €L8'CEEWOL  C0L'Cé8'C7  086'899'79  L60°0LL'9¢L abewep Aadoud pue aui4 |

9Alle)INde) R 10allQ

““““““““““““““““““““““““““““““““““““““ SOBANY -
z10z €102 anusAsl Buiso1y Buluadp panteIal Buiso1y Buiuadg
S9119A023. swie)d buipueisyno S9119A023. asuadxe pied sse)
sasuadx3 swiey] 19N J9yjo pue Jayjo pue swiey) swiey)

aouelnsulay

J0 109dsaJ ul S9119A023.

1910 pue sduednsuley  OoUBINSUIRY

swie)d buipuelising

z10z ‘0
Jaquiaydag
papu3
SYUop
3UIN

€107 ‘0€ 19qwa)das papua SYJUOW SUIN

19



“Z#e United Insurance Company of Pakistan Limited

2LL'128'1S LGL'9L8'70L  9€6'C60°CL  019'612'8  €L6'9L°LC  (L9€°CST'L)  £89'696'9LL  8E9'86E'E8  6V0'LLGEE  LLO'LC9'09 00L'LLL'69 S967LY'7C VLOL ANVY9
906'€49'¢cc 08580985 L77'086'G GEC'E0L  G99'00%'CL  (686'9LL'L) 120'68579 7L0'866'7S  776'06G'6 LLY'077'SL 9L0'86E'6L  ¥VE'EEI'S SNOUEBNAISIN 7
2C0'LL9'LL €2ET08'EC - - - - €2€'708'¢€C 80C'0¢5 7L 9LL'78C°6 €G0°218'9L  0G6'L09'8L  61C'667'L J010 'E
LS7'0LL'Y7 L€9'9719 €E6'CL6 05€'cee €8¢'GEC’L - 795'650°L 199'G9¢'e 706'€69'€ 9L8'C00°L  6LL'E€E6’L  LOL'C9L'C Hodsuel} pue UoleIne ‘SULIEIN ‘7
€61'99¢°L LITLLE9L 296'661°S GZ0'r6l'e  G96'8CL'8  229'79¢ 6119151 G69'71G'0L  G80'CO0'LL  L16'09€'le  G6L'eEv8'EC  L0L'61G'8 abewep Auadoud pue auig 7|

dAlle}INOEY B 31

“““““““““““““““““““ seadny--------------- e e S
(434 €10¢ siansui-al buisory buiuado dueunsuial sasuadxa asuadxa buisory buiuado a1qefed
(odj panteoal uo sesuadxa juswabeuew uolssIWWOd Jo pred ssejn
sasuadx3y UOISSIWWO0d Buylamiapun
UOISSIWWO0D PauJeaun) UoISSIWWo) BEING) 1¥N UOISSIWWOD PaJtajd@  SUOISSILWOY

Bujlamiapun 1aN

BN

z1oz ‘0e
Jaquweydag
papu3
Japenp

€102 ‘0€ Joqwiadas papua Jajienp

uejsiyed apisu| uay

MJapun ssauisng

£10Z '0¢ Jaquiaydag papug poldad SYIUO aUIN ay) Jo

(pewpnyv-un) S3SUBAXT J() JUSUIDIBIS WIIDIU| PASUIPUO)

20



3rd Quarter Report | 2013

ueuwwiey)
1IZBIN UBY) SEMBYY

JUapISald/i0309d1Q
uewysy-In-qiqey 'yg

10308410
pasayep ewny

w%zz@

192130 2AIN28XT JoIy]
bipes jeyey pawweyop

“UOI}BUIIOJUI |BIDURULY WIIS}UI PASUBPUOD SIY) Jo JJed Jedbajul ue wiioj #| 0} | S9}0U paxauue ay|

8LL'818'9LL GE0'G6L'GGT  8€9'69G'C9 019'612'8  £8E'0L0'Y9  198'8LL'9 €L9'79€'8LE  18L'9VZ'60C  268'LLL'60L L10'LZ9'09 8¥8'LG9'8L 090'L80'Lé V101 ANVYH9
627'00€'6L 819'/G7'20L  912'08L'0E GET'E0L'Y  099'GBL'LE  L6L'L69'E £e8'LEC'eEL  691'GLLT6 £99'CZL'6E  LLY'O7Y'SL  €GEWOZ'EE  98L'8GE'LC SNOSUENSISIN 7
£0L'€€0"79 909'¢L4'G0L - - - - 909'€LL'S0L  09C'€9L'LL L7€'065'8C  €G0'LL8'9L  GZZ'ZLy'6l  GL1'G68'Ge JOJON €
GGZ'819'LL z11'z68'8L £80°911°G 0se'zee £E7'8Er'S - G61'800'7¢ 79€'1€6'CL 1€8'940°LL 946200 LLET96'9 0£0'GLL'Ll  Modsues; pue uoneine ‘sulep ‘g
16£'998'LC 669'1€L'8C 6E€'€L9'9C  Ge0'76L'E  W62'978'9C 0L0°LC0'E 6£0'G07'SG 886'9€0'G¢ 160'89¢€'0€ L16'09€"LC  €68'9L0'6L  690°CLL'CE abewep Ajsedoud pue auiq 7|
aAleNNoEY % 193410
““““““““““““““ -seadny------------ - —e- S
cloe €10¢ siaunsul-ad ado @oueunsul-al sasuadxa asuadxa Buisord buiuado ayqeded
w0y PanRdaL : sasuadxa
uo Juswabeuew UOISSIWWOD Jo pred sse|n
sasuadx3 uoissiuiiod uoissiwwoy PUIHMIBPUN 19y} 19 SUOISSILILLO:
BN UOISSIWIWOD pauJeaun 1SS! J uio N uoISSIWWO patlajaQ 1SS J
Bujlamiapun 19N
z10z ‘0
doquiidag €107 ‘0€ Joqwajdas papua SYuow BUIN
papu3 ’

SYIUOj BUIN

21



“Z4e United Insurance Company of Pakistan Limited

Condensed Interim Statement of Investment Income (un-audited)
For the Nine Months Period Ended September 30, 2013

Quarter Ended Nine Months Ended
September September  September September
30, 2013 30, 2012 30, 2013 30, 2012
Income from non-trading investments:
Available for sale
Dividend income - - 9,490,829 158,528
Gain/ [loss) on sale of ‘available for sale’ investments 466,734 1,480,049 (549,680) 2,565,601
466,734 1,480,049 8,941,149 2,724,129
Held to maturity
Return on Government securities 6,701,528 4,769,512 16,636,184 12,271,987
Return on F.D.R 1,186,038 1,754,022 8,429,001 7,219,547
8,354,300 8,003,583 34,006,334 22,215,663
(Provision)/reversal for impairment in value of investment (2,669,776) 567,453 (7,434,762) 3,127,799
Investment related expenses (788,068) - (2,006,797) -
Net Investment Income 4,896,456 8,571,036 24,564,775 25,343,462

The annexed notes 1 to 14 form an integral part of this condensed interim financial information.
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Mohammed Rahat Sadiq Huma Waheed Ch. Habib-ur-Rehman Khawas Khan Niazi
Chief Executive Officer Director Director/President Chairman
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Notes to the Condensed Interim Financial Information (un-audited)
For the Nine Months Period Ended September 30, 2013

2.1

2.2

2.3

2.4

3.1

STATUS AND NATURE OF BUSINESS

The United Insurance Company of Pakistan Limited (the Company) was incorporated on October
20, 1959 as a Public Limited Company under Defunct Companies Act, 1913, now the Companies
Ordinance, 1984, and its shares are quoted on Karachi Stock Exchange (Guarantee] Limited. The
Registered Office of the Company is situated at 204, 2nd floor, Madina City Mall, Abdullah Haroon
Road, Saddar, Karachi and Head Office is located in Lahore. The principal activity of the Company
is General Insurance Business and qualifies as a domestic insurance company under Insurance
Ordinance, 2000 and undertakes Fire, Marine, Motor and Miscellaneous General insurance. It has
not transacted any insurance business outside Pakistan.

BASIS OF PREPARATION

These financial statements have been prepared in accordance with the format of financial
statements prescribed under Securities and Exchange Commission (Insurance) Rules, 2002, [SEC
(Insurance) Rules, 2002, vide S.R.0. 938 dated December 12, 2002.

Statement of compliance

These condensed interim financial statements have been prepared in accordance with the
requirements of International Accounting Standard 34 - Interim Financial Reporting and provisions
of and directives issued under the Companies Ordinance, 1984, the Insurance Ordinance, 2000
and SEC (Insurance) Rules, 2002. In case requirements differ, the provisions or directives of the
Companies Ordinance, 1984, the Insurance Ordinance, 2000 and the SEC (Insurance] Rules, 2002
shall prevail.

Basis of measurement

These financial statements have been prepared under the historical cost convention except that
certain financial instruments are carried at fair value and staff retirement benefits are stated at
present value.

Functional and presentation currency

These financial statements are presented in Pakistan Rupees, which is also the Company’s
functional and presentation currency. All financial information presented in Pakistan rupees are
rounded off to nearest rupees unless otherwise stated.

Use of estimates and judgments

The preparation of the condensed interim financial statement requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets and liabilities, income and expenses. Actual results may differ from
these estimates.

The significant judgments made by management and the key sources of estimating uncertainty in
preparation of these condensed interim financial statements were same as those applied to the
annual financial statements for the year ended December 31, 2012.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of the
condensed interim financial report as at September 30, 2013 are the same as those adopted in the
preparation of the financial statements for the year ended December 31, 2012.

New, amended and revised International Financial Reporting (IFRSs) standards and
interpretations of IFRSs

The Company has adopted the following revised standards, amendments and interpretation of
IFRSs which became effective for the current period:

IAS 1- Presentation of financial statements - Presentation of items of other comprehensive income (Amendment)
IAS 19- Employee Benefits - (Revised)

IFRS 7- Financial Instruments: Disclosures - (Amendment)
- Amendments enhancing disclosures about offsetting of financial assets and financial liabilities

The adoption of the above revision and amendments of the standards did not have any major effect
on the financial statements.

Further, certain new standards have been issued by IASB which are effective for accounting periods
beginning on or after January 1, 2013 but are yet to be notified by the SECP for the purpose of
applicability in Pakistan.
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“Z4e United Insurance Company of Pakistan Limited

Notes to the Condensed Interim Financial Information wn-audited)
For the Nine Months Period Ended September 30, 2013

3.2 Premium deficiency reserve

No provision for premium deficiency has been made as the unearned premium reserve for each
class of business as at the end of nine months is adequate to meet the expected future liability, after
re-insurance, from claims and other expenses, expected to be incurred after the balance sheet date
in respect of policies in force at the balance sheet date.

4 MANAGEMENT OF INSURANCE AND FINANCIAL RISK

Insurance and financial risk management objectives and policies are consistent with those disclosed
in the financial statements for the year ended December 31, 2012.

5 PAID-UP-SHARE CAPITAL

(Unaudited) (Audited)
September 30, December 31,

2013 2012
(Rupees)
Issued subscribed and paid up share capital
September 30, December 31,
2013 2012
(Number of shares)
10,963,475 10,963,475 Ordinary shares of Rs. 10/- each 109,634,750 109,634,750
fully paid cash
59,230,804 46,105,045 Ordinary shares of Rs. 10/- each 592,308,046 461,050,450
issued as fully paid bonus shares
70,194,279 57,068,520 701,942,796 570,685,200
Reconciliation of issued subsrcibed and paid up share capital
September 30, December 31,
2013 2012
(Number of shares)
57,068,520 49,624,800 At the beginning of the period 570,685,200 496,248,000
13,125,759 7,443,720  Bonus shares issued during the period = 131,257,596 74,437,200
70,194,279 57,068,520 701,942,796 570,685,200

6 DEFERRED LIABILITIES

Provisions in respect of deferred liabilities, for the period under review, is estimated only and final
liability will be determined on the basis of annual results.

7 CONTINGENCIES AND COMMITMENTS

7.1 Contingencies

There is no change in the status of contingent liabilities since the end of last annual reporting period
ended December 31, 2012.

7.2 Commitments

Commitments for rentals of assets under operating lease agreements as at September 30, 2013
amounting to Rs. Nill (December 2012: Rs. 460,184/-)
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Notes to the Condensed Interim Financial Information wn-audited)
For the Nine Months Period Ended September 30, 2013

(Unaudited) (Audited)

September 30, December 31,

Note 2013 2012
(Rupees)
8 INVESTMENTS
Available for sale
Marketable securities - Cost 8.1 61,301,514 28,820,145
Less: Provision for impairment in value in investment (9,353,049) (1,918,287)
51,948,465 26,901,858
Held to maturity 328,293,366 160,850,728
380,241,831 187,752,586
8.1 Available for sale
- Listed shares 61,295,381 28,814,012
- Unlisted / delisted shares 6,133 6,133
61,301,514 28,820,145
Market value of available for sale investment is Rs. 53,332,463/- (December 31, 2012: Rs.
30,649,011/-)
9 ADDITIONS/ DELETIONS IN FIXED ASSETS

Following are the major additions at cost and deletions at net book value in fixed assets:

Additions (at cost)

Deletions / Transfer
(at net book value)

September September September September
30, 2013 30, 2012 30, 2013 30, 2012

Tangible Owned Assets (Rupees) (Rupees)
Land freehold 32,350,600 - 49,666,334 -
Building 23,311,565 51,991,510 19,246,944 4,454,274
Furniture, fixture, office and computer 5,801,633 42,450,520 2,583,983 3,395,633
equipments
Motor vehicles 36,588,220 71,707,850 2,421,771 2,028,775
Motor tracking devices 16,525,000 13,081,000 - -
Leased Assets
Leased vehicles 6,153,000 13,593,000 12,316,834 20,441,638
Capital Work in Progress 120,000 37,716,355 - 45,819,661

120,850,018 230,540,235

86,235,866 76,139,981
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Notes to the Condensed Interim Financial Information (un-audited)

For the Nine Months Period Ended September 30, 2013

687'99€'GLL"L LL8'192'0L6'L

S3lLgvITvioL

VL6'SL9'LYL LYZ700°LY L salIgen payedoyjeun
GLG'0SL'EL6 0€9'LST'E9L’L 89G°08L9l7  G98'C¥8'GSG  9SELLE'OLC  ¢8G'00L'7CC  0E€8'8LL'E6 886'06G°108  194'6/48'25C  961'€l L8l sannigen juswbag
G8G'L10'90L'C LEL'YEL'€60'E S13SSV TVLO0L
L07'7EL'0SC'L GE6'66L'8L9"L S}9Sse pajedoneun
8L1'448'558 961'7€67LY'L €CL'E8E'E8E  87E€'G6L'88E  097'LES'TZL  VEL'LG6'LGL  GEE'LT'68 610°LL9'6YL  099'7€0°09C  768'601'G8L sjesse Juawbag
NOILVIWYOANI ¥3H10
““““““““““““““““““ So9dnNy —---- -
[ANir4 €102 [ANir4 €102 [ANir4 €102 [ANir4 €102 zL0e €102
‘1€220 ‘0 1dag ‘1€220 ‘0 1dag ‘1€220 ‘0 1dag ‘1€220 ‘0g1dag ‘1€220 ‘0 1dag
1Jodsued)
1e30) snoaue)jadsiy J0l0p 3 UONEBIAY ‘Bullep abeweq Apadoud g aui4
panpny paypne-un

‘syuawbas ayy

Aq uaplum wnjwald ssoub Jo siseq ayj uo pajedo]ie Jo uoledluap! aydads uo paseq syuawbas buimoyo) ayy 0y paubisse usaq aaey '81qissod Janalaym ‘saljl)iqel] pue s}assy

'SN08UB|)9DSIW pUE Jojow ‘Buliew ‘adly Ajpuwleu asodind Bunuodad Joj syuswbas ssauisng Asewiad anoy sey Auedwod ay |

ONILY0d3Y INIWO3S

oL

26



3rd Quarter Report | 2013

Notes to the Condensed Interim Financial Information (un-audited)
For the Nine Months Period Ended September 30, 2013

" RELATED PARTY TRANSACTIONS

Related parties comprise directors, major shareholders, key management personnel,
associated companies, entities with common directors and employee retirement benefit funds.
The transactions with related parties are carried out at commercial terms & conditions and
compensation to key management personnel is on employment terms. The transactions and
balances if any with related parties other than those which have been specifically disclosed
elsewhere in these financial statements are as follows:

Three months Three months Nine months Nine months

Transactions period ended period ended period ended period ended
September September September September
30, 2013 30, 2012 30, 2013 30, 2012
(Rupees) (Rupees)

United Track System (Pvt.) Ltd.
Motor tracking devices - - 5,506,000 -
Devices charges - - 18,032,010 -
Devices monitoring charges - - 8,159,331 -
Rental income - - 205,000 -
Retirement benefit funds
Gratuity payments 1,463,500 130,000 4,207,134 1,324,700

The relationship of associated concerns between the company and United Track System (Pvt.)
Ltd. ceased as such from June 28, 2013.

12 TAXATION

Provision in respect of taxation, for the period under review, is estimated only and final liability
will be determined on the basis of annual results.

13 DATE OF AUTHORIZATION FOR ISSUE

The condensed interim financial information was authorized for issue in accordance with a
resolution of board of directors of the company on October 30, 2013.

14 CORRESPONDING FIGURES

Corresponding figures have been re-classified and re-arranged, wherever necessary to conform
with the current classification, however, there are no material re-classification to report.
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Mohammed Rahat Sadiq Huma Waheed Ch. Habib-ur-Rehman Khawas Khan Niazi
Chief Executive Officer Director Director/President Chairman
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