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FUTURE OUTLOOK

In the view of stability in the financial position of Company the Board has been considering 

to recommence the Underwriting of market business by setting up branch network 

preferably from Lahore and initially to underwrite prudently the business of selective clients. 

We are confident that upgraded Credit Rating of the Company will certainly be helpful to 

fetch the quality business from the market.

          For & on behalf of the Board of Directors

Dated : October 28, 2017        Raza Kuli Khan Khattak

Place   : Lahore                  Chairman

I on behalf of the Board of Directors is pleased to present the Un-audited Financial 
thStatements of the Company for the period ended on 30  September, 2017.

FINANCIAL PERFORMANCE

The financial results of the Company for this period are slightly negative primarily due to 

reduction in investment income and net premium income.

DIRECTOR’S REVIEW REPORT

 

 

 
 

 

 

 
 

 
  
 
 

 

 

 

 
 

 
  
 
 

 

2017 2016
------(Rupees in million)-------

19.523

8.318

(19.963)

(5.211)
53.004

382.054

0.503

(0.935)

(0.02)

28.789

20.743

2.888

(6.796)
49.529

336.726

25.523

24.263

0.58

Gross premium

Net premium

Profit / (Loss) from underwriting business

Net claims expense 
Management / administrative expenses

Capital and reserves

Profit before taxation

Profit / (Loss) after taxation

Earning / (Loss) per share
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STATEMENT OF FINANCIAL POSITION AS AT 30 SEPTEMBER 2017

Assets

Property and equipment

Investment property

Investments in associates

Investments

   Equity securities

   Debt securities

Loans and other receivables

Insurance / Reinsurance receivables

Reinsurance recoveries against outstanding claims

Deferred Commission Expense

Deferred taxation

Taxation - payment less provisions

Prepayments

Cash and bank balances
Total assets

Equity and liabilities

Authorized share capital

  75,000,000 (December 31, 2016: 50,000,000) 

  ordinary shares of Rs.10 each

Ordinary share capital

Share premium

Resreves

Accumulated loss

Total Equity

Surplus on revaluation of fixed assets

Liabilities

Underwriting Provisions

  Outstanding claims including IBNR

  Unearned premium reserves

  Premium deficiency reserves

  Unearned Reinsurance Commission

Retirement benefit obligations

Insurance / Reinsurance Payables

Other Creditors and Accruals

Total Liabilities

Total Equity and Liabilities

Contingencies and commetments

The annexed notes 1 to 25 form an integral part of this condensed interim financial information.

Capital and reserves attributable to 
Company's equity holders

Note

Un-audited 
September 30, 

2017

Audited 
December 31, 

2016

5 170,800 173,831

19,233 19,232
6 206,508 186,072

7 65,488

             

86,989
8 46,765

             

47,377

44,717

             

31,845

9 124,723

           

148,833

52,059

             

54,162

1,392

               

1,231

10 33,191

             

33,191

10,531

             

10,756

11 4,572

               

4,131

12 10,669

             

5,916
790,648

           

803,566

750,000

           

750,000

13 416,180

           

416,180

13,824

             

13,824

               

14,485

             

14,485

               

(62,435)

            

(62,504)

382,054

           

381,985

259,861

           

260,519

67,544
             

78,055

9,213
               

7,857

51 282

1,235 1,448

11,258 9,400

38,152 36,910

21,281 27,110

148,733 161,062

790,648 803,566

14

Rupees in thousand

PRINCIPAL OFFICER
Amir RazaRaza Kuli Khan Khattak

CHAIRMAN CHIEF EXECUTIVE
Gohar Ayub Khan Sikandar Kuli Khan Khattak

DIRECTOR

Mr. Sikandar Kuli Khan KhattakMr. Sikandar Kuli Khan Khattak

DIRECTOR
Khalid Kuli Khan Khattak
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME 
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UN-AUDITED)

Note

July to 
September, 

2017

July to 
September, 

2016

Jan to 
September, 

2017

Jan to 
September, 

2016

Net insurance premium 15 1,721 668 8,318 20,743

Net insurance claims 16 275 (1,015) 5,211 6,796

Premium deficiency (46) (358) 231 1,841

Net Commission 17 (199) (30) 176 (299)

Insurance claims 30 (1,403) 5,618 8,338

Management Expenses 18 (17,272) (12,049) (48,197) (47,157)

Underwriting results (15,521) (12,785) (34,261) (18,076)

Investment income / (loss) 19 (7,093) 7,611 (3,145) 18,190

Rental income 198 180 591 512

Other income 20 2,114 451 21,659 4,634

Other expenses 21 (1,975) (554) (4,807) (2,372)

Results of operating activities (22,276) (5,097) (19,963) 2,888

Finance costs - (41) (45) (122)

Share of profit of associates - net 9,357 13,445 20,510 22,757

Profit / (loss) before taxation (12,919) 8,307 503 25,523

Income tax expense (180) (239) (1,438) (1,260)

Profit / (loss) after taxation (13,099) 8,068 (935) 24,263

Other comprehensive income: - - - -

(75) (28) (75) (28)

Total comprehensive income / (loss) for the period (13,174) 8,040 (1,010) 24,235

Earnings (after taxation) per share (0.31) 0.19 (0.02) 0.58

The annexed notes 1 to 25 form an integral part of this condensed interim financial information.

Share of other comprehensive loss of Associates - net of tax

For the quarter ended Cumulative

--------------------------- Rupees in thousand -----------------------------

PRINCIPAL OFFICER
Amir RazaRaza Kuli Khan Khattak

CHAIRMAN CHIEF EXECUTIVE
Gohar Ayub Khan Sikandar Kuli Khan Khattak

DIRECTORDIRECTOR
Khalid Kuli Khan Khattak



PRINCIPAL OFFICER
Amir RazaRaza Kuli Khan Khattak

CHAIRMAN CHIEF EXECUTIVE
Gohar Ayub Khan Sikandar Kuli Khan Khattak

DIRECTORDIRECTOR
Khalid Kuli Khan Khattak
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Balance as at 31 December 2015 - (audited) 416,180 13,824 18 14,467 (133,578) 310,911

- - - - 1,354 1,354

Share of associates accounted for under equity method - - - - 226 226

Profit for the nine months ended 30 September 2016 - - - - 24,263 24,263

- - - - (28) (28)

-

           

-

             

- - 24,235 24,235

Balance as at 30 September 2016 - (un-audited) 416,180

   

13,824

        

18 14,467 (107,763) 336,726

-

           

-

             

- - 448 448

Share of associates accounted for under equity method -

           

-

             

- - 226 226

Profit for the quarter ended 31 December 2016 -

           

-

             

- - 44,950 44,950

-

           

-

             

- - (365) (365)

-

           

-

             

- - 44,585 44,585

Balance as at 31 December 2016 - (audited) 416,180 13,824 18 14,467 (62,504) 381,985

- - - - 858 858

Share of associates accounted for under equity method - - - - 221 221

Loss for the nine months ended 30 September 2017 - - - - (935) (935)

- - - - (75) (75)

- (1,010) (1,010)

Balance as at 30 September 2017 - (un-audited) 416,180 13,824 18 14,467 (62,435) 382,054

The annexed notes 1 to 25 form an integral part of this condensed interim financial information.

Other comprehensive loss for the nine months ended 30
September 2017

Total comprehensive loss for the nine months ended 30
September 2017

Transfer of incremental depreciation from surplus on revaluation
of buildings

Capital 

----------------------------------- (Rupees in thousand) ---------------------------------------

Other comprehensive income for the nine months ended 30
September 2016

Total comprehensive loss for the nine months ended 30
September 2016

Transfer of incremental depreciation from surplus on revaluation
of buildings

Other comprehensive loss for the quarter ended 31 December
2016

Total comprehensive profit for the quarter ended 31 December
2016

Transfer of incremental depreciation from surplus on revaluation
of buildings

 SHARE 
CAPITAL

CAPITAL RESERVES
REVENUE 
RESERVE

ACCUMULATED

LOSS
TOTAL 
EQUITYShare 

Premium

Attributable to equity holders of the Company

CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY 

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UN-AUDITED)
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(a) Operating Cash flows

a)  Underwriting activities

Insurance premium received 20,012

              

29,038

              

Reinsurance premium paid (10,204)

            

(12,535)

             

Claims paid (9,877)

              

(18,045)

             

Reinsurance and other recoveries received 6,679

                

9,733

                

Commission paid (556)

                 

(12,962)

             

Commission received 2,968

                

2,474

                

Management expenses paid (40,100)

            

(29,553)

                  

Net cash flow from underwriting activities (31,077)

            

(31,850)

               

b)  Other operating activities

Income tax paid (1,665)

              

(396)

                  

Other operating payments (4,932)

              

(2,372)

             

Other operating receipts 13,153

              

691

                   

Loans advanced (86)

                   

(116)

                  

Other receipts / (payments) - net 8,750

                

(2,137)

               

Net cash inflow / (outflow) from other operating activities 15,219

              

(4,330)

             

Total cash outflow from all operating activities (15,858)

            

(36,180)

             

Investment activities

Profit/ return received 3,992

                

5,134

                

Rental received 591

                   

512

                   

Payment for investments -

                   

(65,342)

             

Proceeds from investments 15,000

              

-

                    

Fixed capital expenditure (344)

                 

(2,365)

               

Proceeds from sale of fixed assets 1,417

                

161

                   

Total cash generated from / (used in) investing activities 20,656

              

(61,900)

             

Financing activities

Interest paid (45)

                   

(122)

                  

Total cash outflow from financing activities (45)

                   

(122)

                  

Net cash inflow / (outflow) from all activities 4,753

                

(98,202)

             

Cash and cash equivalents at beginning of year 5,916

                

108,193

            

Cash and cash equivalents at end of period 10,669

              

9,991

                

September 30,
2017

September 30,
2016

Rupees in thousand

Nine months ended

CASH FLOW STATEMENT

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UN-AUDITED) 



September 30,
2017

September 30,
2016

Rupees in thousand

Nine months ended
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Operating cash flows

Depreciation

Financial charges
Gain on disposal of fixed assets

Rental income

Dividend income

Other investment income

Share of profit from associates - net

Decrease in assets other than cash
Decrease in liabilities

Other adjustments 

Provision for doubtful receivables

Provision for Gratuity

Provision for leave encashment

Change in premium deficiency reserve

Sale of scrap

Profit on bank balances

Profit / (loss) after taxation

The annexed notes 1 to 25 form an integral part of these financial statements.

Reconcilliation to Condensed Statement of 
Comprehensive Income

(15,858) (36,180)
             

(2,794) (3,569)
               

(45) (122)                  
837 93                     

591 512                   

21 -                    

(3,124) 18,190              

20,510 22,757
              

(6,620) (17,402)
             

13,293 52,830
              

(4,452) (14,687)

             

(2,031) -

                    

(1,568) -

                    

231

 

1,841

                

36

 

-

                    

39

 

-

                    

(935)

 

24,263

              

CASH FLOW STATEMENT

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UN-AUDITED) 

PRINCIPAL OFFICER
Amir RazaRaza Kuli Khan Khattak

CHAIRMAN CHIEF EXECUTIVE
Gohar Ayub Khan Sikandar Kuli Khan Khattak

DIRECTORDIRECTOR
Khalid Kuli Khan Khattak
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER, 2017

1. Legal status and nature of business

2. Basis of preparation and statement of compliance

2.1

3.

4. Accounting estimates and judgments

The Universal Insurance Company Limited (the Company) is a public limited company
incorporated in Pakistan on May 09, 1958 under the Companies Act, 1913 (now the
Companies Ordinance, 1984). The Company is listed on Pakistan Stock Exchange and is
engaged in non-life insurance business. The registered office of the Company is situated at
Universal Insurance House, 63 - Shahrah-e-Quaid-e-Azam, Lahore. Bibojee Services (Pvt.)
Ltd. (the Holding Company) holds 35,776,303 ordinary shares i.e. 85.96% of the Company's
paid-up capital as at September 30, 2017.

This condensed interim financial information has been prepared in accordance with the

requirements of the International Accounting Standard (IAS) 34 - ‘Interim Financial Reporting’ -

as applicable in Pakistan, provisions of and directives issued under the repealed Companies

Ordinance, 1984, the Insurance Ordinance, 2000, the Insurance Rules, 2017 and the

Insurance Accounting Regulations, 2017. In case requirements differ, the provisions or

directives of the repealed Companies Ordinance, 1984, the Insurance Ordinance, 2000, the

Insurance Rules, 2017 and the Insurance Accounting Regulations, 2017 have been followed. 

This condensed interim financial information does not include all the information and

disclosures required in the annual financial statements and, therefore, should be read in

conjunction with the annual financial statements of the Company for the as year ended

December 31, 2016.

This condensed interim financial information has been prepared under the historical cost
convention except for investments at fair value through profit or loss, which are stated at fair
value, available-for-sale investments, which are stated at lower of cost and market value, held
to maturity investments, which are stated at amortised cost, land & buildings, which are stated
at revalued amounts and the obligation under the employee benefit, which is measured at
present value.

The accounting policies and methods of computation adopted in the preparation of this

condensed interim financial information are the same as those applied in the preparation of

annual financial statements of the Company for the year ended December 31, 2016.

Basis of measurement

Significant accounting policies

In preparing this condensed interim financial information, the significant judgments and
estimates made by management in applying the Company’s accounting policies and the key
sources of estimation uncertainty were the same as those applied to the financial statements
for the year ended December 31, 2016.

The preparation of this condensed interim financial information in conformity with the approved

accounting standards requires the use of certain critical accounting estimates. It also requires

the management to exercise its judgment in the process of applying the Company's accounting

policies. Estimates and judgments are continually evaluated and are based on historical

experience and other factors, including expectations of future events that are believed to be

reasonable under the circumstances. 
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September 30,

5. Property and equipement

Opening book value

Additions made during the period:

- motor vehicles
- motor cycles
- computer equipment
- Furniture, fixtures and office equipment

Book values of assets disposed-off during the period:

- motor vehicles
- furniture, fixtures and office equipment

Depreciation charge for the period

Transfer to investment property
Surplus on revaluation
Depreciation elimination upon revaluation
Impairment loss reseversed

Closing book value

6. Investments in associates
Bannu Woollen Mills Ltd. (BWM)

  - Carrying value as at December 31, 2016

  - Share of (loss) profit after taxation

  - Changes in comprehensive loss

  - Share of items directly recognised in equity

  - Share of surplus on revaluation of fixed assets arisen during the period

  - Dividend received

Ghandhara Industries Ltd. (GIL)

  - Carrying value as at December 31, 2016

  - Share of profit after taxation

  - Changes in comprehensive loss

  - Share of surplus on revaluation of fixed assets arisen during the period

  - Dividend received

6.1 Market values of investments in BWM and GIL as at September 30, 2017 were Rs. 556 thousand

(December 31, 2016: Rs. 644 thousand) and Rs. 590.487 million  (December 31, 2016: Rs. 858.934 
million) respectively. 

Un-audited Audited
December 31,

2017 2016
Rupees in thousand

173,831 184,336

- 2,266
271 -
72 99

- 3
344 2,368

447 41
133 28

580 69

173,594 186,635
2,794 4,838

- 17,282
- 4,160
- 4,429
- 727

170,800 173,831

1,694 1,418

(4) 73

- (8)

- 7

- 249

- (45)

1,690 1,694

184,378 138,088

20,515 46,501

(75) (20)

- 11,650

- (11,841)

204,818 184,378

206,508 186,072
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7. Investments in equity securities
Un-audited Audited

September 30, December 31,

2017 2016

(Rupees in thousand)

Available-for-sale investments (7.1) 159 159

Investments at fair value through profit or loss (7.2) 65,329 86,830

65,488 86,989

7.1 Available-for-sale - others Cost Impairm-

ent / 
provision

Carrying 
value

Cost Impairment / 
provision

Carrying value

Listed shares

Hamid textile mills limited 490 490 - 490 490 -

Pakistan national shipping corporation 24 - 24 24 - 24

Unlisted shares

Nowshera engineering works limited 11 11 -

 

11 11 -

Fawad textile mills limited 267

           

267

       

-

         

267 267 -

Mutual funds

JS growth fund 134

           

-

        

134

        

134 - 134

927

           

768

       

159

        

927 768 159

7.1.1

7.2 Investments at fair value through profit or loss

Cost Un-
realised 

Carrying 
value

Cost Un-realised 
gain / (loss)

Carrying value

Mutual funds

PICIC growth fund 510 (120) 390 510 (99) 411

NAFA islamic stock fund 49,530 15,408 64,939 60,000 26,419 86,419

50,040 15,289 65,329 60,510 26,321 86,830

8. Investment in debt securities Face value

Held to maturity  December

31, 2016

 September 
30, 2017 

 December
31, 2016 

Million (Rupees in thousand)

      6.00        6.00 45.500 46,765 47,377(including accrued interest) 

December 31, 2016

No. of certificates  Value of certificates 

Pakistan Investment  Bonds - PIBs

December 31, 2016September 30, 2017

September 30, 2017

Fair values of available-for-sale investments as at  September 30, 2017 were Rs. 683 thousand (December 31, 2016: Rs. 783 thousand).

-------------------------------(Rupees in thousand)--------------------------------

-------------------------------(Rupees in thousand)--------------------------------

September

      30, 2017
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8.1

9. Insurance / Reinsurance receivables
   Unsecured and considered good

Un-audited Audited
September 30, December 31,

2017 2016
Rupees in thousand

Due from insurance contract holders 87,511 88,000

(87,286) (84,599)

225 3,401
Amounts due from coinsurers 111,517 117,824

Amounts due from reinsurers 34,941 47,802

(21,959) (20,194)

124,498 145,432
124,723 148,833

9.1

10. Deferred taxation

11. Prepayments

Prepaid reinsurance premium ceded               3,913                        3,558 

Others                  659                           573 

              4,572                        4,131 

12. Cash and bank balances

Cash and cash equivalent

  Cash in hand 81 72

  Policy stamps 1 1

Cash at banks 82 73

- Current accounts 10,366 4,200

- Savings accounts 222 1,643
10,588 5,843

Deposits maturing within 12 months

Term deposit receipts 1,257 1,257

Provision for impairment (1,257) (1,257)

- -
10,669 5,916

13. Share capital

14. Contingencies and commitments

14.1

The Company, to comply with S.R.O. 828 (I) / 2015 dated August 18, 2015 has obtained the approval of Pakistan Stock Exchange to enhance
its share capital from Rs. 416.180 million to Rs. 500.000 million by way of further 8.382 million ordinary shares of Rs. 10 each to be offered in
the ratio of 20.1404% as a right issue under section 83 of the Companies Act 2017, to the existing shareholders.

Except for the following, there is no significant change in the status of contingencies as disclosed in the financial statements for the year ended
December 31, 2016:

These Investments, held with State Bank of Pakistan, have been made to meet the statutory requirement of section 29(2)(a) of the Insurance

Ordinance, 2000.  

The balances as at September 30, 2017 relating to amounts due to / from other insurers and re-insurers and premiums due but unpaid are
although unconfirmed but are considered to be accurately stated by the management.

Deferred tax recognised as at September 30, 2017 has been restricted to Rs.33.191 million (December 31, 2016: Rs.33.191 million) and
balance deferred tax asset amounting Rs. 47.715 million approximately has not been recognised in this condensed interim financial information
as the taxable profits will not probably be available in the foreseeable future against which the temporary differences can be utilised.

Less: provision for impairment of receivables              

from Insurance contract holders

Less: provision for impairment of receivables              

from Insurance contract holders
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14.2

a)

b)

September 30, September 30, September 30, September 30,

2017 2016 2017 2016

15. Net insurance premium

Written gross premium 11,601 13,736 19,523 28,789

Add:   Unearned premium reserve opening 870 2,443 7,858 16,805

Less: Unearned premium reserve closing 9,213 10,902 9,213 10,902

          Premium earned 3,258 5,277 18,168 34,692

Less: Reinsurance premium ceded 5,011 8,535 10,204 12,535

          Add: Prepaid reinsurance premium opening 439 602 3,559 5,942

          Less: Prepaid reinsurance premium closing 3,913 4,528 3,913 4,528

          Reinsurance expense 1,537 4,609 9,850 13,949

1,721 668 8,318 20,743
16. Net insurance claims expense

Claim paid 4683 3,037 9,877 18,045

Add:   Outstanding claims including IBNR closing 67544 82,029 67,544 82,029

Less: Outstanding claims including IBNR opening 70467 83,303 78,056 106,234

          Claims expense 1,760 1,763 (635) (6,160)

Less: Reinsurance and other recoveries received 3,383 1,564 6,679 9,733
          Add: Reinsurance and other recoveries in respect
          of outstanding claims closing 52,059 55,106 52,059 55,106
           Less: Reinsurance and other recoveries in respect
           of outstanding claims opening 53,407 55,922 54,162 64,203

           Reinsurance and other recoveries revenue 2,035 748 4,576 636

(275) 1,015 (5,211) (6,796)

The Deputy Commissioner Inland Revenue, during the year 2016, has passed three orders under the Federal Excise Act, 2005 relating to tax years

2013, 2014 and 2015 creating federal excise duty liability of Rs.15.529 million, Rs.9.497 million and Rs.7.102 million respectively (total Rs.32.128

million). The Sales Tax Department of Federal Board of Revenue on December 30, 2016 has effeted forced revoveries agregating Rs. 23.831 million

by attaching the Company,s bank accounts. The Company, thereafter, filed appeals before the Appellate Tribunal Inland Revenue, Lahore Bench.

Which was decided in company's favour.

(Rupees in thousand)

No commitments for letters of credit were outstanding as at September 30, 2017; (as at December 31, 2016, commitments for revolving letters of

credit, other than for capital expenditure, were outstanding for Rs. 747 thousand).

Bibojee Services (Pvt.) Ltd. (the Holding Company) , during the period, has refunded Rs.12.600 million to the Company. The Company had paid this

amount to the Holding Company during the year ended December 31, 2012 on account of gratuity benefits of Mr. Sardar Khan (Ex-Managing Director

of the Company). The Holding Company was of the view that Ex-Managing Director was required to adjust certain claims against him. Since, no

settlement could be succeeded between the Holding Company and Ex-Managing Director, the Holding Company has refunded the aforementioned

amount. No provision against the Ex-Managing Director's claim amounting Rs.20.090 million on account of gratuity along with profit, mark-up, costs,

etc. has been made in this condensed interim financial information as the  management is confident of a favorable outcome of the litigation.

(Rupees in thousand)

 Cumulative  For the quarter ended 
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17. Net commission expense / acquisition cost

Commission paid or payable 1,738 1,224 3,166

Add: Deferred commission expense opening 147 230 1,231

Less: Deferred commission expense closing 1,392 1,240 1,392

Net Commission 493 214 3,005

Less: Commission received or receivable 1,364 1,281 2,968

           Add: Uearned reinsurance commission opening 165 236 1,448

           Less: Unearned reinsurance commission closing 1,235 1,333 1,235

           Commission from reinsurers 294 184 3,181

199 30 (176)

18. Management expenses

Employee benefit cost 11,102 7,751 31,860

Travelling and entertainment 421

         

221 867

Advertisement and sales promotion 30

           

- 188

Printing and stationery 67

           

40 326

Depreciation 944

         

1,268 2,794

Rent, Rates and Taxes 186 180 1,227

Legal and professional charges 1,163 421 2,529

Electricity, gas and water 368 370 815

Entertainment 176 111 461

Vehicle running expenses 526 243 1,033

Office repairs and maintenance 44 85 144

Bank charges 19 26 49

Postage, telegrams and telephone 243 211 703

Annual supervision fee SECP - 48 50

Bad and doubtful debts 1,538 886 4,452

Miscellaneouse 446 188 700

17,272 12,049 48,197

3,389

2,341

1,240

4,490

2,475

3,050

1,333

4,191

299

23,637

891

73

307

3,569

237

1,808

936

376

579

211

48

690

95

13,424

278

47,157

September 30, September 30, September 30, September 30,

2017 2016 2017 2016

(Rupees in thousand) (Rupees in thousand)

 Cumulative  For the quarter ended 
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19. Investment income
Income from equity securities

- Dividend income

Income from debt securities

- Return on fixed income securities

Net realised gains/(losses) on investments
       at fair value through profit and loss   

Available for sale financial assets

Realised gains on:

  - NAFA Islamic Stock fund

Net unrealised gains/(losses) on investments

Held-for-trading

Total investment income / (loss)

20. Other income

Income from financial assets
Profit on bank saving accounts

Payable balances written-back

Income from non-financial assets
Fronting fee

Gain on disposal of fixed assets

Federal excise duty - written-back

Sale of scrap
Recovery of health insurance claims
Receipt from the Holding Company 

21. OTHER EXPENSES

Auditors' remuneration

Subscription

Insurance expenses

Professional charges

Others

Net unrealised gains / (losses) on investments at fair 

September 30, September 30, September 30, September 30,
2017 2016 2017 2016

- - 21 -

1,124 1,146 3,336 3,775

4,530 - 4,530 -

(12,748) 6,465 (11,032) 14,415

(7,093) 7,611 (3,145) 18,190

9 90 39 617

1,923 125 7,630 2,508

1,932 215 7,669 3,125

181 233 517 669

- 3 837 93

- - 0 0

2 - 36 22

- - - 725

- - 12,600 0

183 236 13,990 1,509

2,114 451 21,659 4,634

140 148 583 573

594 83 1,554 376

228 206 696 521

886 - 1,526 349

127 118 449 554

1,975 554 4,807 2,372

(Rupees in thousand) (Rupees in thousand)

 For the quarter ended  For the period ended 

22. Transactions with related parties

Related parties comprise of the Holding Company, Associated Companies and key management personnel. The Company,

during the current period except for remuneration to key management personnel aggregating Rs. 15.084 million 

(September 30, 2016 Rs.12.522 million), has carried-out no transaction with any related party.

value through profit or loss



19THE UNIVERSAL INSURANCE COMPANY LIMITED SECURITY SERVICE PROSPERI TY

23. SEGMENT INFORMATION

Nine months period ended 30 September, 2017

Less:   Federal Excise Duty

           Federal Insurance Fee

Gross direct premium

Facultative inward premium

Administrative surcharge

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 expenses

Premium deficiency expense

Net insurance claims and expenses

Underwriting results

Net Investment loss

Rental income

Other income

Other expenses

Finance cost

Share of profit of associates

Profit before tax

Segment assets

Unallocated assets

Segment liabilities

Unallocated liabilities

Segment information have been prepared in accordance with the requirements of the Insurance Ordinance, 2000 and the Insurance Rules, 2017.

Premium receivable (Inclusive of Federal 
Excise Duty, Federal Insurance Fee, and

Gross written premium ( 
Administrative  Surcharge) 

Fire and 
property 
damage

Marine, 
aviation 
and 
transport

Motor
Miscellaneo-
us

Total

5,617 6,248 8,267 789 20,921

110 208 934 50 1,302

7 16 69 4 96

5,500 6,024 7,264 735 19,523

685 1,588 6,888 375 9,535

4,814 4,422 321 351 9,908

1 13 55 10 79

5,500 6,024 7,264 735 19,523

5,244 6,386 4,841 1,696 18,168

4,112 4,667 314 757 9,850

1,132 1,719 4,527 939 8,318

1,409 1,557 215 3,181

2,541 3,276 4,527 1,154 11,498

598 1,952 (3,992) 807 (635)

517 1,792 (341) 2,608 4,576

81 160 (3,651) (1,801) (5,211)

1,087 1,288 479 151 3,005

13,577 14,871 17,933 1,816 48,197

- - - (231) (231)

14,745 16,319 14,761 (65) 45,760

(12,204) (13,043) (10,234) 1,219 (34,262)

(3,145)

591

21,659

(4,807)

(45)

20,510

503

72,194 68,156 36,284 5,453 182,087

608,561

790,648

51,359 44,253 15,949 4,633 116,194

32,538
148,733

---------------------------------(Rupees in thousand)-----------------------------------

Administration Surcharge)

Inclusive of

-
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24. Date of authorisation for issue

25. Corresponding figures

25.1

25.2

This condensed interim financial information was authorised for issue on October 28,     2017 by the Board of Directors of 

In order to comply with the requirements of IAS 34 'Interim financial reporting', the condensed interim statement of financial
position has been compared with the balances of annual audited financial statements of the preceding financial year,
whereas, the condensed interim statement of comprehensive income, condensed interim statement of changes in equity
and condensed interim statement of cash flows have been compared with the balances of comparable period of the
immediately preceding financial year.

Corresponding figures, to comply with the requirements of Insurance Accounting Regulations, 2017 and the Insurance
Rules, 2017 promulgated by SECP vide S.R.O. Notifications 88 (I) /2017 and 89 (I) / 2017 dated February 09, 2017
respectively, have been re-arranged and re-classified, wherever necessary, for the purposes of comparison.

the Company.

Fire and 
property 
damage

Marine, 
aviation 
and 
transport

Motor
Miscellaneo-
us

Total

---------------------------------(Rupees in thousand)-----------------------------------

Nine months period ended 30 September, 2016

844 609 5,289 4,708 11,450

Less:   Federal Excise Duty 115 80 658 245 1,098

           Federal Insurance Fee 7 5 46 44 103

721 524 4,585 4,418 10,249
Gross direct premium 719 518 4,533 4,385 10,155

Facultative inward premium 6,347 9,640 1,638 915 18,540

Administrative surcharge 2 6 52 34 94

7,068 10,164 6,223 5,334 28,789

Insurance premium earned 11,092 9,691 5,427 8,482 34,692

Insurance premium ceded to reinsurers 7,114 3,727 523 2,585 13,949

Net insurance premium 3,978 5,964 4,904 5,897 20,743

Commission income 2,225 1,224 0 742 4,192

Net underwriting income 6,203 7,188 4,904 6,639 24,935

Insurance claims 388 207 (2,585) (4,170) (6,160)

Insurance claims recovered from reinsurers 482

 

1,205 402 (1,453) 636

Net claims (94)

 

(998) (2,987) (2,717) (6,796)

Commission expense 1,580

 

1,929 523 458 4,490

Management expenses 11,578 16,649 10,195 8,736 47,158

Premium deficiency expense - - - (1,841) (1,841)

Net insurance claims and expenses 13,064 17,580 7,731 4,636 43,011

Underwriting results (6,861) (10,392) (2,826) 2,003 (18,076)

Net Investment income 18,190

Rental income 512

Other income 4,634

Other expenses (2,372)

Finance cost (122)

Share of profit of associates 22,757

Profit before tax 25,523

December 31, 2016

Segment assets 82,238 75,738 20,372 29,436 207,784

Unallocated assets 595,782

803,566

Segment liabilities 49,885 43,308 19,096 13,256 125,545

Unallocated liabilities 35,517

161,062

Gross written premium ( inclusive of 

Premium receivable (Inclusive of Federal 
Excise Duty, Federal Insurance Fee and
Administration Surcharge)

Administrative Surcharge)

PRINCIPAL OFFICER
Amir RazaRaza Kuli Khan Khattak
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Gohar Ayub Khan Sikandar Kuli Khan Khattak
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