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BOARD OF DIRECTORS . - . 7 %

K. B. ABDUL HYLE CHOUDHURI ~ Chairman
M. U. AHMAD N

E. A. NAIK :
AHMED DAWOOD
KHAWAJA BASHIR BAKHSH- \

Directors
FAKHRUDDIN VALIBHAI
SYED WAJID ALI SHAH
M. SHABBIR AHMAD ) |
K. F. HAIDER Managing Director
MANAGEMENT
Managing Director : K. ¥. HAIDER
Manager ' MOHAMED SADIQ
HFEAD OFFICE
Pakistan Insurance Building
Bunder Road,
P. O. Box No. 4777, City,
Karachi-2 Pakistan. )
LAHORE OFFICE = | DACCA OFFICE
Atiya Bldg., Bank Square ~ - Muslim Insurance Building™
The Mall | 121-Motijheel Commercial Area

AUDITORS

M. Hussain Chaudhury & Co.
Feroze Sharif & Co.
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PAKISTAN INSURANCE CORPORATION
KARACHI

i
|

i

Report by the Board of Directors for the year

ended 31st December, 1960.
To the Shareholders :

Your Directors are pleased to present the Revenue Accounts, the Prolit and
. Loss Account for the year ended 3lst December, 1960 and the Balance Sheet as on
31st December, 1960 tozether with the Report of Auditors thereon,

The following summary of the accounts will be of assistance in appreciating the
substantial progress made during the year:

LA

REVENUE ACCOUNTS:

Fire Marine Misc, Total

(in lakhs ol Rupees)

Gross Premium 142.95 105,50 82.65 331.10
Retrocession Premium 04.75 71.73 5072 222.20
Nett Premium . 48.20 33.77 26.93 108.90
Nett Claims Incurred 22.91 15.23 8.64 46.78
Nett Commission 16.82 10.26 9.608 36,76
Expenses of Managemen| 2.60) 1.92 1.50 6.02
Premium Reserve Adjustmuent ... 1.59 3.89 3.67 215
Underwrrting. Trnfit - .28 Toky kb t\! Y

Premium Rescrves in all classes have Dbeen maintained at the last year’s level

of 509%. Nonetheless, the Premium Reserve has increased by Rs. 9.15 lakhs, due to
icrease in Nett Premiun,

PROFIT AND LOSS ACCOUNT :

The Profit and Loss Account after accounting for income from other sources

and allowing for outge on various accounts not allocable to any revenue account
discloses a balance of Rs. 16,94,149-12-6 as shown below :-

Underwriting Profit. Rs. 10,18,859 |

|
L o

Income from Investments & other Sources, Rs, 7,21,588 6

3

Rs.  17,40,448

=

Miscellaneous Oulgo., Rs. 46,298 6

I e

6
Rs.  16,94,149 12 &

L B



Profit & Loss Balance brought forward from 1959, Rs. -~ 1,89425 2 3

Add Txcess Provision for Taxation Reserve in

1954-59 now written back. Rs. 2,25,042 0 0
Rs, 21,08,616 14 9
Less Dividend for 1959 paid. Rs. 200000 0 0
Amount available for disposal Rs, 19,08,616 14 H
which has been appropriated as undev :-
General Reserve Rs,  3,00,000
Reserve for Taxation Rs.  3,00,000
Exceptional Loss Reserve Ras. _l_ﬂgf:-U,UEIfJ Rs. 16,50.000 0 0

Balance available for dividends and to he carried

forward. Rs. 258,616 14 9

BALANCE SHEET :

The Corporation’s financial and underwriting reserves which are accumulating
satisfactorily are as under :-

Paid-up Capital. Rs. 20,00,000 0
Financial and Other Reserves, Rs, 36,00,000 0
(Frem. Rs. 54,44,964 0 0

(Loss Rs, 22,12,951 4 5 Rs, 76,327,915 "4 5

()
0

Technical Reserves

Total Reserves and Capital Rs. 132,57,9i5 4 5

The investments of the Corporation as at the end of the year stand an
Re. 1,13,80,584-11 -0,

The Corporation started taking practical measures more vigorously during the
year 1 one of its important [unctions viz: providing training facilities to insurance

employees. The Central Government has recently adopted the recommendations of
the Committee (of which the present Managing Director of the Corporation was the
Chairman and the Manager was the convener) appointed to suggest ways and means
to organize training facilities for the insurance employees. In discharge of the obligations
accepted by the Corporation under the report of the Committee, the training Schemes
have since been inaugurated at Lahore and Dacca by the Hon’ble Minister of Commerce,
Mr. Hafizur Rahman. The Training Scheme at Karachi is expected to he inangurated
shortly, Classes for training of Lile Agents have already been started. The usual
evening classes for imparting lectures to the insurance employees to enable them to
prepare for the A.C.I.I. London Examinations were conducted during the year.

The Corporation continued to act as Secretaries for the National Co-insurance
Scheme, which is intended to assist the heme companies in the matter of procuring
Government and Semi-Government business. All the business received by the Scheme
is distributed amongst the home companies.

-



e

A

The Directors have heen pleased to declare a dividend of 10%, which is the

maximum permissible under the Act, and a bhonus of two months’ pay or proportionate
part thereof to the management and the staff.

You are aware that Mr, K. F. Haider, who is one of the pioneers of insurance
in this country, took over charge of the Corporation as wholetime Managing Director
in September, 1960 vice Mr. Said Hasan. who left to take up his assignment as
Permanent Representative ol Pakistan to United Nations. Mr. Haider brings with him
rich experience of the insurance and reinsurance market and it is hoped that under his
able guidance, the Corporation will take further strides towards progress.

The Directors wish to express thew thanks to the management and the stafl’ for
their tireless efforts in buoilding up the Corporation and wish to record their appreciation
of the assistance the Corporation received during the ycar from the Ministries of
Commerce and Finance, Government ol Pakistan, the Insurance Association of Pakistan,
all insurers and overseas connections,

K. B. ABDUL HYL CHOUDHURI Chairman

M. U. AHMAD )
E. A. NAIK |
AHMED DAWOOD |
KHAWA JA BASHIR BAKASH > Directors
FAKHRUDDIN VALIBHAI |
SYED WAJID ALI SHAH |
M. SHABDIR AHMAD J

K. F. HAIDLR Managing Director




PAKISTAN INSURANCE CORPORATION

X

REPORT OF THE AUDITORS TO THE SHARE-HOLDERS

We have audited the annexed Balance Sheet of the Pakistan Insurance
Corporation as at 31lst December 1960, the Fire, Marine and Miscellaneous Business

Revenue Accounts, the Profit & Loss Account and the Profit and Loss Appropriation
, \PProprie

Account of the Corporation for the year ended on that date and report that : —

(a) We have obtained all the information and explanations w hich we have

required.

(1) Such Balance Sheet is a full and fair Balance Sheet and exhibits a true and

correct view ol the Cerporation’s state ol afTairs, according to the best

ol our Information and explanations given to us and as shown by the

hooks of the Corporation.

FERGZLE QAISER RAO N. 5. KHAN
For FEROZE SHARIF & CO, For M. IHHUSSAIN CHAUDHURY & CO,
Chartered Accountants, Registered Accountants,
Registered Accountants, Auditors,

Auditors.

KARACHI : 15th May, 1961.
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PAKISTAN INSURANCE CORPORATION

KARACIHI

NOTIFICATION

The Eighth Annual General Necting ol the Shareholders of the Pakistan Insurance
Corporation will be held at Pakistan Insurance Building, Bunder Road (Opp.
Mereweather Tower), llaracli on Iriday the 30th June, 1961 at 4.00 P.M. when the

following business will be transacted, namely: —

(1)  Confirmation ol the Minutes ol the Seventh Annual General Meeting held on
Thursday, the 30th June, 1960,

(2) The Balance Sheet, the Revenue Accounts and the Profit and Loss Account
[or the year ended 3lst December, 1960 together with the Report by the
Board on the working of the Corporation during 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 declaved by the Board in respect
ol the 1960 Accounts,

By order of the Board
K. F. HAIDER

Managing Director.

The Shave Transfer Register of the Corporation will remain closed for 7 days
from 24th June, 1961 to 30th June, 1961 both days inclusive.
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