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Our vision is to be the first choice company for all 

stakeholders, while achieving the stature of the market 

leader in the general insurance industry of Pakistan.

Vision Statement
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Mission Statement

Our mission is to be a professionally managed and financially sound, 

top general insurance company. Premier Insurance strives to work 

in the interest of all stakeholders including our clients, employees, 

reinsurers, shareholders and the nation.
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PROFESSIONALISM

Our clients deserve the best service. Premier In-

surance guarantees that it remains Pakistan’s 

first choice insurer by hiring highly competent, 

intelligent and skilled management to be able to 

best facilitate our clients’ needs.

INTEGRITY

Premier Insurance upholds its integrity by being 

upright, honest and candid in all its dealings. 

With integrity, we foster trust by our clients in 

the company.
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EMPATHY

We are in the business of providing security be-

cause we understand our clients’ apprehension 

when their valuable assets are at risk. With em-

pathy, we are able to not only provide profes-

sional service but personalised service because 

we understand you.

TRADITION

Premier Insurance is Pakistan’s first insurer and 

we have a long and proud tradition of prompt-

ly settling claims and providing exemplary ser-

vice since 1952. The company was conceived for 

the service of the nation and till today we stand 

steadfastly by our founding principles which 

has helped us develop relationships lasting gen-

erations.

Core Values
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Our  
Journey

Premier        Insurance

1952 – Zahid Hussain, the 1st Governor of the State 

Bank of Pakistan brought together leading indus-

trialists of the newly established country realising 

the need for a Pakistani insurer – a crucial compo-

nent for a young, burgeoning  economy. This event 

set into motion the conception of Premier Insur-

ance, a company with a vision to serve the nation. 

Today, the company remains steadfast by its 

founding principles. It is a leading insurer listed 

on the Karachi, Lahore and Islamabad Stock Ex-

changes having earned numerous Top Compa-

nies’ Awards. Premier Insurance is a member of 

the Insurance Association of Pakistan, a member 

of the Management Association of Pakistan and is 

licensed by the Securities and Exchange Commis-

sion of Pakistan. 

Our business spans the country,  provides services 

to clients across all economic sectors and offers 

products in all classes of general insurance. Pre-

mier Insurance employs exceedingly proficient 

management that enables the company to remain 

competitive, growing and at the cutting edge of 

technology.

It is our historical practice of striving to achieve 

prompt settlement of even the largest claims that 

has allowed us to build relationships lasting gen-

erations, with some of the oldest institutions of 

Pakistan, and attract new clients seeking to pros-

per in the modern economy.

With our values firmly anchored in our founders’ 

objective of serving the nation, we are committed 

to maintaining and forever building upon our tra-

dition of excellence in all that we do.
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Board of  
Directors

Khalid Bashir 

Chairman 

Premier Insurance is a stalwart of the insurance 

industry of Pakistan. As the first company created 

after the independence of Pakistan, the company 

has for long been a trusted partner for her clients, 

and an anchor institution that has thrived through 

the history of this nation. Boasting a strong balance 

sheet and maintaining our reputation of trust and 

reliability, we are confident that the company will 

continue to be a partner of choice for the leading 

businesses of Pakistan.

With the combined efforts of our new team and the 

old trusted faces that have been with us through de-

cades, we believe that Premier Insurance will push 

boundaries and expand business rapidly through-

out the nation. Given the positive economic climate, 

improved security, greater foreign investment and 

growing middle class, we feel the company is well-

poised to succeed in a revitalised Pakistan. The com-

pany will continue to innovate, continue to provide 

creative solutions to protect our clients from risks 

and continue to be a model of exemplary service in 

the years to come. May Premier Insurance and Paki-

stan prosper always.
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Board of  
Directors

Zahid Bashir Imran Maqbool

Shams Rafi

Nadeem Maqbool

Asadullah Khawaja

Shehryar Mazhar

Attaullah A. Rasheed
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 Key Operating and 
Financial Data
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Key Operating and Financial Data 
(Rupees in ‘000)

2018 2017 * 2016 * 2015 2014 2013

Paid-up capital  505,650  505,650  417,893  348,244  302,821  302,821 

Capital reserves  19,675  19,675  19,675  19,675  19,675  19,675 

Revenue reserves  1,129,222  1,147,955  1,371,101  1,240,505  1,205,758  1,231,412 

Total reserves  1,148,897  1,167,630  1,390,776  1,260,180  1,225,433  1,251,087 

Total equity  1,175,134  1,183,220  1,630,514  1,608,424  1,528,254  1,553,908 

Total assets  2,989,203  3,599,157  4,133,594  3,685,412  3,429,982  3,554,297 

Premium written  535,976  849,108  1,115,119  1,405,907  1,355,682  1,239,301 

Net premium  290,308  517,834  623,366  770,143  694,506  652,924 

Investment income  42,937  27,265  258,537  119,300  147,839  166,830 

Impairment of financial 

assets
 (10,720)  (47,275)  (98,302)  19,553  (2,105)  6,633 

Profit / (loss) before 

taxation
 15,964  (302,008)  (325,134)  123,424  40,513  (151,981)

Profit / (loss) after taxation  10,613  (315,977)  (330,709)  110,616  34,647  (166,799)

Return on equity*(%) 0.90% -22.46% -20.42% 7.05% 2.25% -10.00%

Book value per share**(Rs.)  23.24  23.40  29.70  46.19  50.47  25.66 

Earnings / (loss) per 

share** (Rs.)
 0.21  (6.25)  (6.74)  3.18  1.14  (5.51)

Cash dividend (%) 0.00% 0.00% 0.00% 10.00% 10.00% 20.00%

Stock dividend (Bonus - %) 0.00% 20.00% 10.00% 20.00% 15.00% 0.00%

* Restated figure
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 Performance 
at a Glance
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Performance at a Glance
(Rupees in ‘000)

Gross Vs Net Premium

Net Premium Vs Net Claims
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Gross 
Premium 

Class Wise 
2018

Gross 
Premium 

Class Wise 
2017

Performance at a Glance
(Rupees in ‘000)

19٪

43٪

11٪

27٪

Fire and Property Damage

Marine, Aviation and Transport

Motor

Miscellenous

Fire and Property Damage

Marine, Aviation and Transport

Motor

Miscellenous

11٪

27٪

22٪

40٪
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Net Premium 
Class Wise 

2018

Net Premium 
Class Wise 

2017

Performance at a Glance
(Rupees in ‘000)

Fire and Property Damage

Marine, Aviation and Transport

Motor

Miscellenous

Fire and Property Damage

Marine, Aviation and Transport

Motor

Miscellenous

21٪ 11٪

63٪

5٪

53٪

23٪
16٪

8٪
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1.2.2 Lorem ipsum

Lorem ipsum dolor sit amet, consectetur adipiscing elit. Phasellus tempus tempus sapien, in facilisis 
nisi bibendum congue. Integer porttitor orci id feugiat pulvinar. Nunc vestibulum pellentesque diam in 
pharetra. Ut ac felis a nibh hendrerit cursus. Mauris fringilla venenatis gravida. Praesent tristique ipsum 
a mi maximus dignissim. Suspendisse nulla tellus, tincidunt sit amet: 

IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015
IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015
IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015
IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015
IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015
IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015
IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015
IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015
IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015
IFRS 10	 -	 Consolidated Finacial Statements	 01 Jan 2015

Lorem ipsum dolor sit amet, consectetur adipiscing elit. Phasellus tempus tempus sapien, in facilisis 
nisi bibendum congue. Integer porttitor orci id feugiat pulvinar. Nunc vestibulum pellentesque diam in 
pharetra. Ut ac felis a nibh hendrerit cursus. Mauris fringilla venenatis gravida. Praesent tristique ipsum 
a mi maximus dignissim. Suspendisse nulla tellus, tincidunt sit amet, Lorem ipsum dolor sit amet, 
consectetur adipiscing elit. Phasellus tempus tempus sapien, 
In facilisis nisi bibendum congue. Integer porttitor orci id feugiat pulvinar. Nunc vestibulum 
pellentesque diam in pharetra. Ut ac felis a nibh hendrerit cursus. Mauris fringilla venenatis gravida. 
Praesent tristique ipsum a mi maximus dignissim. Suspendisse nulla tellus, tincidunt sit amet:
Lorem ipsum dolor sit amet, consectetur adipiscing elit. Phasellus tempus tempus sapien, in facilisis 
nisi bibendum congue. Integer porttitor orci id feugiat pulvinar.14144Nunc vestibulum pellentesque 
diam in pharetra. Ut ac felis a nibh hendrerit cursus. Mauris fringilla venenatis gravida. Praesent 
tristique ipsum a mi maximus dignissim. Suspendisse nulla tellus, tincidunt sit amet.

Notes to the Financial Statements
For the year ended December 31, 2017

Corporate 
Governance
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Chairman's 
Review

It indeed gives me immense pleasure in presenting 

67th Annual Report of your Company.

Your company reported decline of 37% in gross 

written premium as compared to last year by put-

ting off riskier business from its portfolio using 

better risk management strategy. As a result, the 

underwriting loss as percentage of net premium 

has improved considerably from 79% to 25% in the 

current year as compared to last year. 

The economic situation prevalent in the coun-

try despite its perplexity has experienced growth 

momentum in FY18 as the economy achieved its 

13-year highest real GDP growth of 5.8 percent in 

FY18. The acceleration in GDP was supported by 

host of factors, including low cost of financing, im-

proved energy supplies, favorable business senti-

ments, fiscal incentives through subsidies, and 

increased access to credit. At the same time, high-

er public spending and progress on CPEC-related 

projects stimulated economic activities besides in-

ducing firms to enhance their production capac-

ities.

The service sector, however, almost repeated its 

last year’s performance, posting 6.4 percent growth 

compared to 6.5 percent in FY17. This was due to 

the slower growth of finance and insurance, trans-

port, storage and communication, and other pri-

vate services.

The insurance industry in Pakistan is relatively 

small as compared to its peers in the region. The 

insurance penetration and density has remained 

very modest as compared to other countries. How-

ever, the situation has been improving over the 

last 5 years and the insurance industry has shown 

tremendous growth. This growth can be attribut-

ed to the change in perception which is now being 

perceived as security for prosperous future in the 

event of some unfortunate incident.

The Management of the company will continuous-

ly endeavor to improve performance in the future. 

The Company’s management team is highly mo-

tivated and working towards restricting controlla-

ble costs and expenses in challenging business and 

operating environments. The marketing staff has 

been given challenging and aggressive targets and 

we are continuing to strengthen the underwriting 

process. 

The Company has continued to acquire and deep-

en relationships with customers who meet the 

company’s risk criteria. This approach should en-

able the Company to improve its financial position.

We are hopeful to deliver sustainable growth in 

a challenging and competitive business environ-

ment in order to maintain our position in the in-

dustry.

As one of the oldest financial institution of the 

country, we have remained strong through the his-

tory of this nation and will remain resolute to the 

challenges ahead. It is our foremost desire to see 

Pakistan prosper, and with it, we will peg our for-

tunes to those of the nation.

I wish to place on record my appreciation and 

gratitude for the support received by the Compa-

ny from the Securities and Exchange Commission 

of Pakistan, Pakistan Reinsurance Company Limit-

ed and all our reinsurers for their continued guid-

ance. I would also like to thank the field force, of-

ficers and staff of the Company for the dedicated 

efforts and all our stakeholders.

Khalid Bashir 
Chairman



20Premier Insurance Limited - Annual Report 2018

 



21 Premier Insurance Limited - Annual Report 2018

Report of the 
Directors to Members

The directors of your Company are pleased to 

present the 67th Annual Report of the Company 

together with the audited financial statements 

for the year ended December 31, 2018.

Economic Situation

The economic situation prevalent in the coun-

try despite its perplexity has experienced growth 

momentum in FY18 as the economy achieved its 

13-year highest real GDP growth of 5.8 percent 

in FY18. The acceleration in GDP was supported 

by host of factors, including low cost of financ-

ing, improved energy supplies, favorable business 

sentiments, fiscal incentives through subsidies, 

and increased access to credit. At the same time, 

higher public spending and progress on CPEC-re-

lated projects stimulated economic activities be-

sides inducing firms to enhance their production 

capacities.

The service sector, however, almost repeated 

its last year’s performance, posting 6.4 percent 

growth compared to 6.5 percent in FY17. This was 

due to the slower growth of finance and insur-

ance, transport, storage and communication, and 

other private services.

The insurance industry in Pakistan is relative-

ly small as compared to its peers in the region. 

The insurance penetration and density has re-

mained very modest as compared to other coun-

tries. However, the situation has been improving 

over the last 5 years and the insurance industry 

has shown tremendous growth. This growth can 

be attributed to the change in perception which 

is now being perceived as security for prosperous 

future in the event of some unfortunate incident.

Performance Review

2018
(Restated)

2017
Premium Written 535,977 849,108

Net Premium 290,309 517,834

Underwriting result (71,857) (407,282)

Investment Income 42,937 27,265

Profit/(Loss) before taxation 15,964 (302,008)

Profit/(Loss) after taxation 10,613 (315,977)

Earnings / (Loss) per share 0.21 (6.25)

Your company reported a decline of 37% in gross 

written premium as compared to last year by 

putting off riskier business from its portfolio us-

ing better risk management strategy. As a result, 

the underwriting loss as percentage of net premi-

um has improved considerably from 79% to 25% 

in the current year as compared to last year.

Your company is constantly striving to acquire 

new business through customization of its prod-

ucts to suit a wider customer base. As a result 

your company will regain its momentum in the 

future years to come.

The loss per share of the company has converted 

to earnings as compared to previous year due to 

the above measures.

Significant Changes

Your company has assured to stay abreast of 

changes in laws and regulations and ensure bet-

ter transparency at all times. The financial state-

ments has been restated to reflect better infor-

mation to the shareholders and has adopted 

recent changes in the international and local ac-

counting standards.

Your Company has commenced recording Invest-

ment in equities and fixed income securities at 
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fair value effective January 2018.

Insurance Accounting Regulations 2017 gives op-

tion to value investment property at either fair 

value model or cost model. Consequently, the 

Company has changed its accounting policy for 

valuation of investment properties from cost 

model to fair value model.

The Company has changed its accounting policy 

for 'Investments in Crescent Powertec Ltd which 

were being accounted for using the cost method 

of accounting and are now accounted for using 

the equity method as specified by IAS - 28 'Invest-

ment in associates and joint ventures'.

The aforesaid changes are disclosed in Note 4 of 

accompanying Financial Statements and have 

been applied retrospectively in accordance with 

the requirement of International Accounting 

Standards and the comparatives have been re-

stated accordingly.

The Management of the company will continu-

ously endeavor to improve performance in the fu-

ture. The Company’s management team is highly 

motivated and working towards restricting con-

trollable costs and expenses in challenging busi-

ness and operating environments. The marketing 

staff has been given challenging and aggressive 

targets and we are continuing to strengthen the 

underwriting process.

The Company has continued to acquire and 

deepen relationships with customers who meet 

the company’s risk criteria. This approach should 

enable the Company to improve its financial po-

sition.

Window Takaful Operations

During the year, the company has reported con-

tribution written amounting to Rs.149.49 million 

as against Rs. 159.88 million last year.

During the year, loss before tax from window 

takaful operations – OPF is Rs.16.45 million as 

against a profit of 6.76 million in 2017.

Appropriation of Profit

The profit after tax during this year is Rs.10.61 

million as against the loss after tax of Rs.315.98 

million in 2017. 

Credit Rating

Your Company has been rated by PACRA. PACRA 

has assigned rating of A to the Company.

Information Technology

Your Company continues to invest in technology 

not only to maintain a competitive edge but also 

to offer state of the art service to our customers. 

During the outgoing year the company has made 

arrangements to market its product through on-

line platforms that aims to digitize access to in-

surance by integrating technology with existing 

systems.

The company has taken initiative to assess the 

impact analysis on insurance accounting and re-

porting framework and would realign its IT sys-

tem and processes in accordance with new Inter-

national Financial Reporting Standards, IFRS-17, 

applicable on insurance industries.

Human Resources

Your Company invests extensively in cultivat-

ing and motivating our employees and trains 

them to face market challenges efficiently. Nec-

essary training is being provided to the employ-

ees so that they have the knowledge and skills 

needed to accomplish their tasks effectively. The 

management is of the firm belief that HR is vi-

tal for the success of any organization. In today’s 

competitive environment, we foresee an acute 

shortage of professionals particularly in the in-

surance industry and realize that it is important 

to place emphasis on retaining and developing 

existing staff and implementing effective perfor-

mance reviews. The Company’s continued focus 

on equal opportunity employment goes a long 

way in maintaining a pool of employees with 
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knowledge, experience and skills in their respec-

tive fields and employees remain the Company’s 

most valuable assets.

Your Company fully realizes to offer market com-

petitive compensation and identifying perform-

ers through transparent performance appraisal 

system. Your company has encouraged employ-

ees to participate in various trainings and en-

sured employee participation at various semi-

nars and workshops.  In Year 2019 the company 

has also taken initiatives to cultivate its female 

staff by providing Director’s Training program as 

required by the Code of Corporate Governance.

Entity Objectives

Your Company will continue to lay emphasis on 

increasing the market share as well as prudent 

and pragmatic risk management.

Future Outlook

Our strategy for 2019 is designed to deliver sus-

tainable, profitable growth in a changing and 

competitive business environment in order to 

maintain a growing position in the industry. We 

continue to invest in our people and making Pre-

mier a great place to build their career.

We will strive to gain the lost ground by exploring 

new market segments through prevailing eco-

nomic and political situation around the country 

and the soft insurance markets will pose tough 

challenges. We have, however, taken clear and 

decisive action to develop and grow each of our 

activities.

Your Company, due to a strong balance sheet, li-

quidity and above all a competent and proactive 

management will be able to explore and write 

any business that meets its criteria for safe and 

sustainable growth without compromising our 

high standards in 2019.

Reinsurance/Re Takaful

Your Company continues to enjoy very sound re-

insurance and Re-Takaful arrangements which 

are placed with leading international securities, 

like SCOR Global P&C, Pakistan Reinsurance Lim-

ited, GIC RE, Korean Reinsurance Company, Emir-

ates International, Labuan Retakaful, GIC Re-

takaful and Echo Re and all are with good credit 

ratings.

Related Party Transactions

At each board meeting the Board of Directors ap-

proves Company’s transactions with related par-

ties. All the transactions executed with related 

parties are on arm’s length basis.

Capital Management and Liquidity

The Company maintains a strong capital posi-

tion. Your Company carefully administers its li-

quidity to ensure its ability to meet its insurance 

obligations efficiently. The Company operates 

and honors its obligations through the cash flow 

generated from its core business as well as in-

vestment and other income.

Enterprise Risk Management (ERM)

Your Company has decided to establish an ERM 

system overseen by Risk Management Commit-

tee to identify and monitor risks associated with 

various operations of the Company. Premier is 

committed to enhancing its overall profitability 

through optimization of value added activities, 

while maintaining a strong risk adjusted capital-

ization. The Company plans to further strengthen 

its risk management culture within its processes 

and decisions. The Risk Management functions 

will be overseen by the Risk Management and 

Compliance Committee who will report on the 

activities to the Board quarterly.

Corporate and Financial Reporting 
Framework

1.	 The financial statements prepared by the 

management of the Company, present fair-

ly its state of affairs, the results of its opera-

tions, cash flows and changes in equity.
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2.	 Proper books of accounts have been main-

tained by the Company.

3.	 Appropriate accounting policies have been 

consistently applied in the preparation of the 

financial statements (except those changes 

which are disclosed in Note 4 of accompany-

ing Financial Statements) and accounting es-

timates are based on reasonable and prudent 

judgment. 

4.	 Approved Accounting Standards, as appli-

cable in Pakistan, have been followed in 

preparation of financial statements and any 

departure there from has been adequately 

disclosed.

5.	 The system of internal controls is sound in 

design and has been effectively implemented 

and monitored.

6.	 There is no significant doubt about the Com-

pany’s ability to continue as a going concern.

7.	 There has been no material departure from 

the best practices of Corporate Governance 

as detailed in the listing regulations.

8.	 Key operating and financial data for the last 

six years is annexed with the report.

9.	 Trading of shares by Chief Executive, Direc-

tors, Chief Financial Officer, Company Secre-

tary, their spouses and minor children were:

Name Designation
Share  

Purchased
Mr. Zeeshan 

Sattar
Company  
Secretary

1,500

There being no transactions in the share of the 

Company except for those stated above. The di-

rectors, CEO, CFO and Company Secretary and 

their spouses and minor children have no hold-

ing other than reported.

10.	 The value of investments of Provident Fund 

based on audited financial statement as at 

December 31, 2017 was Rs. 52.32 million.

11.	 The statement of pattern of shareholding in 

the Company as at 31 December 2018 is in-

cluded with the Report.

12.	 During 2018, five meetings of the Board were 

held, with at least one in each quarter, and 

were attended as follows: 

Name of director Type
Meetings 
attended

Mr. Khalid Bashir 
(Chairman)

(Non-Executive 
Director) 3

Mr. Zahid Bashir
(Executive 
Director) 5

Mr. Nadeem 
Maqbool

(Non-Executive 
Director) 5

Mr. Imran Maqbool
(Non-Executive 

Director) 5

Mr. Shams Rafi
(Non-Executive 

Director) 5

Mr. Asadullah 
Khawaja

(Independent 
Director) 4

Mr. Attaullah A 
Rasheed

(Non-Executive 
Director) 4

Mr. Khurram 
Mazhar 

(resigned from the Services 

as Director on May 29, 2018)

(Non-Executive 
Director) 1

Mr. Shehryar 
Mazhar 

(appointed in place of Mr. 

Khurram Mazhar on October 

16, 2018)

(Non-Executive 
Director) 1

Leave of absence was granted to director unable 

to attend a meeting.

Corporate Social Responsibility

Premier is fully committed to the concept of the 

Corporate Social Responsibility and fulfills this 

responsibility by energy conservation, environ-

ment protection and occupational safety and 

health by restricting unnecessary lighting, im-

plementing tobacco control law and “No Smok-

ing Zone” and providing a safe and healthy work 

environment. The Company has ensured safety 

measures through provision of Fire safety alarms 

and equipment.

The members of the company actively partic-

ipates on various NGO’s such as The Citizens 
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Foundation and has been awarded with national 

award from Government of Pakistan for dedica-

tion and service for the welfare of society. 

During 2018, the Company contributed Rs. 126.05 

million (2017: Rs183.39 million) to the nation’s 

treasury in the form of in the form of Federal Ex-

cise Duty, Sales Tax, Income Tax, Federal Insur-

ance Fee, Custom Duties, Policy Stamps, etc.

Compliance with the Code of Corporate 
Governance

The requirements of the Code of Corporate Gov-

ernance set out by the regulatory authorities 

have been duly complied with. A statement to 

this effect is annexed with the report.

Statement of Ethics and Business 
Practices 

The Board has adopted the Statement of Ethics 

and Business Practices. All employees are in-

formed of this statement and are required to ob-

serve these rules of conduct in relation to busi-

ness and regulations.

Board of Directors 

The Board of Directors consists of eight individ-

uals having the knowledge, experience and skill 

required to provide oversight and the strategic 

guidelines to the Company. All the directors of 

the Company are non-executive directors includ-

ing an independent director, except the Chief Ex-

ecutive Officer.

The Board of Directors has approved a meeting 

attendance fee for the non-executive directors, 

including the independent director, for attending 

the Board and its Committee meetings

Board Committees

The Board constituted committees as required 

under the Code of Corporate Governance namely: 

Audit Committee, Ethics, Human Resource, Re-

muneration & Nomination Committee, Under-

writing, Claims, Reinsurance and Co-insurance, 

Investment and Risk Management & Compli-

ance Committees. The committees are chaired 

by members having sound experience in giving 

strategic direction to the company through these 

committees. The responsibilities of the commit-

tees are defined by Terms of Reference which are 

set in accordance with the requirements of the 

Code. All committees have met during the year as 

required by the Code.

Appointment of Auditors 

The external auditors M/s. Deloitte Yousuf Adil, 

Chartered Accountants retire at the conclusion 

of the AGM. Therefore on the recommendation of 

Board’s Audit Committee, and being eligible the 

Board recommends appointment of M/s. EY Ford 

Rhodes (Chartered Accountants) as statutory au-

ditors of the company for the next term i.e., year 

ending on December 31, 2019 for the approval of 

the members in the AGM.

Acknowledgement 

We would like to thank our valued customers for 

their continued patronage and support and to 

the Pakistan Reinsurance Company Limited, Se-

curities and Exchange Commission of Pakistan 

and State Bank of Pakistan for their guidance and 

assistance. 

It is a matter of deep gratification for your Direc-

tors to place on record their appreciation of the 

efforts made by officers, field force and staff who 

had contributed to the growth of the Company 

and the continued success of its operations.

On behalf of the Board

Chairman		                   CEO/Director 

April 05, 2019 
Karachi
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535,977

290,309

(71,857)

42,937

15,964

10,613

0.21

849,108

517,834

(407,282)

27,265

(302,008)

(315,977)

(6.25)

20182017
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This statement is being presented in compliance 

with the Code of Corporate Governance for Insur-

ers, 2016 for the purpose of establishing a frame-

work of good governance, whereby an insurer is 

managed in compliance with the best practices 

of corporate governance and the Code of Corpo-

rate Governance 2012 (CCG 2012) as contained in 

Regulation no 5.19.24 of the rule book of the Pa-

kistan Stock Exchange.

Premier Insurance Limited (the Company) has 

applied the principles contained in the Code in 

the following manner:

1.	 The Company encourages representation of 

independent non-executive directors and di-

rectors representing minority interest on its 

Board of Directors. At present the Board in-

cludes:

Category Name

Independent 

Directors
Mr. Asadullah Khawaja

Executive Directors Mr. Zahid Bashir

Non-Executive 

Directors
Mr. Khalid Bashir 
(Chairman)

Mr. Nadeem Maqbool

Mr. Imran Maqbool

Mr. Shehryar Mazhar

Mr. Shams Rafi

Mr. Attaullah A. Rasheed

The independent director meets the criteria of in-

dependence as laid down under the Code.

2.	 The directors have confirmed that none of 

them is serving as a director in more than 

five listed companies, including this compa-

ny.

3.	 All the resident directors of the Company are 

registered as taxpayers and none of them 

has defaulted in payment of any loan to a 

banking company. A DFI or an NBFI or, being 

a member of stock exchange, has been de-

clared as a defaulter by a stock exchange.

4.	 Casual vacancy occurred during the year was 

duly filled by the Board. 

5.	 The Company has prepared a “Statement 

of Ethics and Business Practices” as Code of 

Conduct, has ensured that appropriate steps 

have been taken to disseminate it through-

out the Company along with its supporting 

policies and procedures.

6.	 The Board has developed a vision/mission 

statement, overall corporate strategy and 

significant policies of the Company. A com-

plete record of particulars of significant poli-

cies along with the dates on which they were 

approved or amended has been maintained.

7.	 All powers of the Board have been duly exer-

cised and decisions on material transactions, 

including appointment and determination of 

remuneration and terms and conditions of 

employment of the Chief Executive Officer, 

other executive directors and the key offi-

cers, have been taken by the Board.

8.	 The meetings of the Board were presided 

over the Chairman and the Board met at 

least once in every quarter. Written notices 

of the Board meetings, along with agenda 

and working papers, were circulated at least 

seven (7) days before: the meeting. The min-

utes of the meeting were appropriately re-

corded and circulated.

Statement of compliance with the Code of Corporate 
Governance for Insurers, 2016
for the Year ended December 31, 2018.
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23.	 The statutory auditors or the persons asso-

ciated with them have not been appointed 

to provide other services and the auditors 

have confirmed that they have observed IFAC 

guidelines in this regard.

24.	 The Board is in the process to ensure that the 

investment policy of the Company meets the 

provisions of the Code of Corporate Gover-

nance for insurers, 2016.

25.	 The Board ensures that the risk management 

system of the Company is in place as per the 

requirements of the Code of Corporate Gov-

ernance for Insurers, 2016.

26.	 The Company has set up a risk management 

function, which carries out its tasks as cov-

ered under the Code of Corporate Gover-

nance for Insurers, 2016.

27.	 The Board ensures that as part of the risk 

management system, the Company gets it-

self rated from PACRA which is being used 

by its risk management function and the re-

spective Committee as a risk monitoring tool. 

The rating assigned by the said rating agen-

cy. On December 07, 2018 is “A” with Negative 

outlook.

28.	 The Company has not obtained any exemp-

tion from the Securities and Exchange Com-

mission of Pakistan in respect of any require-

ment of the Code.

29.	 The Board has set up a grievance function, 

which fully complies with the requirements 

of the Code.

30.	 The ‘closed period’, prior to the announce-

ment of interim / final results and business 

decisions, which may materially affect the 

market price of the Company’s securities, 

was determined and intimated to directors, 

employees and stock exchange.

31.	 Material/price sensitive information has 

been disseminated amongst all market par-

ticipants at once through Pakistan Stock Ex-

change.

32.	 The Board has developed and approved the 

criteria for annual evaluation of its own per-

formance as per the requirement of the code.

33.	 The Company has complied with the re-

quirements relating to maintenance of reg-

ister of person having access to inside infor-

mation by designated senior management 

officer in a timely manner and maintained 

proper record including basis for inclusion or 

exclusion of names of persons from the said 

register. 

34.	 We confirm that all other material principles 

contained in the Code of Corporate Gover-

nance for Insurers, 2016 have been complied.

By Order of the Board

 

Chairman		                    CEO/Director

April 05, 2019 
Karachi
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To the members of Premier Insurance Limited

Review Report on the Statement of Compliance 

contained in Code of Corporate Governance for In-

surers, 2016 and Listed Companies (Code of Corpo-

rate Governance) Regulations, 2017

We have reviewed the enclosed Statement of Com-

pliance with the Code of Corporate Governance for 

Insurers, 2016 and the Listed Companies (Code of 

Corporate Governance) Regulations, 2017 (the Reg-

ulations) prepared by the Board of Directors of Pre-

mier Insurance Limited for the year ended Decem-

ber 31, 2018 in accordance with the requirements 

of regulation 40 of the Regulations.

The responsibility for compliance with the Regula-

tions is that of the Board of Directors of the Com-

pany. Our responsibility is to review whether the 

Statement of Compliance reflects the status of the 

Company’s compliance with the provisions of the 

Regulations and report if it does not and to high-

light any non-compliance with the requirements 

of the Regulations. A review is limited primarily to 

inquiries of the Company’s personnel and review 

of various documents prepared by the Company to 

comply with the Regulations.

As a part of our audit of the financial statements 

we are required to obtain an understanding of the 

accounting and internal control systems sufficient 

to plan the audit and develop an effective audit ap-

proach. We are not required to consider whether 

the Board of Directors’ statement on internal con-

trol covers all risks and controls or to form an opin-

ion on the effectiveness of such internal controls, 

the Company’s corporate governance procedures 

and risks.

The Regulations require the Company to place be-

fore the Audit Committee, and upon recommen-

dation of the Audit Committee, place before the 

Board of Directors for their review and approv-

al, its related party transactions and also ensure 

compliance with the requirements of section 208 

of the Companies Act, 2017. We are only required 

and have ensured compliance of this requirement 

to the extent of the approval of the related party 

transactions by the Board of Directors upon recom-

mendation of the Audit Committee. We have not 

carried out procedures to assess and determine 

the Company’s process for identification of related 

parties and that whether the related party transac-

tions were undertaken at arm’s length price or not.

Based on our review, nothing has come to our at-

tention which causes us to believe that the State-

ment of Compliance does not appropriately re-

flect the Company's compliance, in all material 

respects, with the requirements contained in the 

Regulations as applicable to the Company for the 

year ended December 31, 2018.

Chartered Accountants

Engagement Partner:

Ms. Hina Sadiq

April 06, 2019

Karachi

Review report to the members on the statement of 
compliance with the best practices of the code of 
corporate governance
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S. No. Key Audit Matters
How the matters were addressed 

in our audit

1. Introduction of Insurance Rules, 2017, Insurance Ac-
counting Regulations, 2017 and Companies Act, 2017 

As stated in note 2.6 to the financial statements 
Insurance Rules, 2017 and Insurance Accounting 
Regulations, 2017 became effective from 1 January 
2018. These regulations proposed a new format of 
financial statements and introduced new disclosures 
in addition to those required under accounting and 
reporting standards as applicable in Pakistan. These 
changes also required changes in basis of valuation 
of investments classified as available for sale as more 
fully explained in note 4 to the financial statements. 
Because of the significance of the ‘change’, this was 
identified as key audit matter.

Our audit procedures included the following:

•	 Obtaining an understanding of the rules and 
regulations and the relevant provisions of the Act 
as applicable to the Company.

•	 Discussing the applicable changes with the 
Company’s management, evaluating their view 
point with respect to the new rules, regulations 
and the Act, and assessing the procedures 
applied by the management for identification of 
the changes required in the financial statements 
and how the compliance of the same is ensured.

•	 Ensuring that the overall presentation of the 
financial statements and all the material 
disclosures as required by the rules, regulations 
and the Act are in accordance with the said 
requirements and evaluating the internal 
consistency of such disclosures with other 
elements of the financial statements.

•	 Ensuring that the restatement of financial 
statements due to change in accounting policy 
related to available for sale investments is made 
in accordance with the provisions of IAS-39 and 
IAS-8.

2. Classification, Valuation and Impairment of Investments 

Refer note 3.15 to the financial statements for 
accounting policies relating to classification, valuation 
and impairment of investments. The Company’s 
investment portfolio comprises of equity securities 
and units in mutual funds represents 34% of the total 
assets. 

We identified the classification, valuation and 
impairment of investments as key audit matter 
because of the significance of investments and 
management’s judgment involved in classification 
and impairment.

Our audit procedures in respect of valuation of 
investments,  amongst    others, included the following;

•	 Obtained an understanding of control to ensure 
appropriate designed to ensure appropriate 
classification and valuation of the investment 
and for impairment of investment classified as 
available for sale.

•	 Tested, on a sample basis transactions and 
classifications with underlying documentation.

•	 Assessed the methodology used and evaluated 
the valuation of equity securities and mutual 
fund units by comparing the quoted prices 
of Pakistan Stock Exchange and Mutual Fund 
Association of Pakistan (MUFAP) respectively for 
the securities; and 

•	 Assessed the appropriateness of impairment in 
the value of available for sale securities held by 
the Company in accordance with accounting and 
reporting standards as applicable in Pakistan. 
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3. Valuation of Claim Liabilities

Claim liabilities as disclosed in note 22 to the financial 
statements represent 52% of the Company’s total 
liabilities. Valuation of these claim liabilities involves 
significant management judgment due to uncertainty 
in the estimation of claims payments and assessment 
of frequency and severity of claims. Claim liabilities 
are recognized on intimation of the insured event 
based on management judgment and estimate. 
The Company also maintains provision for claims 
incurred but not reported (IBNR) based on the advice 
of an independent actuary. 

Claim liabilities are key audit matter due to 
involvement of a management’s expert and the level of 
estimation around its recognition and measurement.

Our audit procedures mainly involved:

•	 Assessed the appropriateness of the Company’s 
accounting policy for recording of claims in line 
with requirements of applicable accounting and 
reporting standards;

•	 Inspected significant arrangements with reinsurer 
to obtain an understanding of contracts terms 
and assessed that recoveries from reinsurance on 
account of claims reported have been accounted 
for based on terms and conditions;

•	 Tested claims transactions on sample basis with 
underlying documentations to evaluate that 
whether the claims reported during the year are 
recorded in accordance with the requirements of 
the Company's policy and insurance regulations;

•	 Assessed the sufficiency of reserving of claim 
liabilities, by testing calculations on the relevant 
data including recoveries from reinsurers based 
on their respective arrangements;

•	 Tested specific claims transactions on sample 
basis recorded close to year end and subsequent 
to year end with underlying documentation to 
assess whether claims had been recognized in 
the appropriate accounting period;

•	 Analyze the trends of claims reported as against 
the Company’s historical performance and 
evaluated the reasonableness of major variations;

•	 Used an external actuarial specialist to assist 
us in evaluation of general principles, actuarial 
assumptions and methods adopted for actuarial 
valuations by the actuary of the Company for 
determination of IBNR; and

•	 Considered the adequacy of Company’s 
disclosures about the estimates used and the 
sensitivity to key assumptions.

Information Other than the Financial Statements and Auditor’s Report Thereon

Management is responsible for the other information. The other information comprises the report of au-

dit committee, director’s report, analysis on financial performance, comments on the financial results, 

key performance indicators.

Our opinion on the financial statements does not cover the other information and we do not express any 

form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other informa-

tion and, in doing so, consider whether the other information is materially inconsistent with the financial 

statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, 

based on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have not been provided with the other information.
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Responsibilities of Management and Board of Directors for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in ac-

cordance with accounting and reporting standards as applicable in Pakistan and the requirements of 

Insurance Ordinance, 2000, the Companies Act, 2017(XIX of 2017), and for such internal control as man-

agement determines is necessary to enable the preparation of financial statements that are free from 

material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the go-

ing concern basis of accounting unless management either intends to liquidate the Company or to cease 

operations, or has no realistic alternative but to do so.

Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that in-

cludes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 

conducted in accordance with ISAs as applicable in Pakistan will always detect a material misstatement 

when it exists. Misstatements can arise from fraud or error and are considered material if, individually or 

in aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment 

and maintain professional skepticism throughout the audit. We also:

•	 Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evi-

dence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control.

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Company’s internal control.

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting esti-

mates and related disclosures made by management.

We communicate with the board of directors regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit.

We also provide the board of directors with a statement that we have complied with relevant ethical re-

quirements regarding independence, and to communicate with them all relationships and other matters 

that may reasonably be thought to bear on our independence, and where applicable, related safeguards.
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From the matters communicated with the board of directors, we determine those matters that were of 

most significance in the audit of the financial statements of the current period and are therefore the key 

audit matters. We describe these matters in our auditor’s report unless law or regulation precludes pub-

lic disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 

should not be communicated in our report because the adverse consequences of doing so would reason-

ably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion:

a.	 proper books of account have been kept by the Company as required by the Insurance Ordinance, 

2000 and the Companies Act, 2017(XIX of 2017);

b.	 the statement of financial position, profit and loss account, the statement of comprehensive income, 

the statement of changes in equity and the statement of cash flows together with the notes thereon 

have been drawn up in conformity with the Insurance Ordinance, 2000, the Companies Act, 2017(XIX 

of 2017), and are in agreement with the books of account.

c.	 investments made, expenditure incurred and guarantees extended during the year were for the pur-

pose of the Company’s business; and

d.	 no Zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII of 1980).

The engagement partner on the audit resulting in this independent auditor’s report is Hena Sadiq. 

Chartered Accountants

Engagement Partner:

Ms. Hina Sadiq

April 05, 2019 
Karachi
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Notes to the Financial Statements
For the year ended December 31, 2017

Branch 
Network
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Karachi

Head Office

5th Floor, State Life Building 2-A, Wallace Road, 

Off. I.I. Chundrigar Road, Karachi, Pakistan.

P: 021-32416331-4

F: 021-32416572

CSD South Karachi

5th Floor, State Life Building 2-A, Wallace Road, 

Off. I.I. Chundrigar Road, Karachi, Pakistan.

P: 021-32416331-4

F: 021-32416572

Clifton Branch

5th Floor, State Life Building 2-A, Wallace Road, 

Off. I.I. Chundrigar Road, Karachi, Pakistan.

P: 021-32416331-4

F: 021-32416572

Lahore

 
Zonal Office 

162 Shadman II Lahore.

P: 042-35407001-5

F: 042-35407006

CSD North Lahore

162 Shadman II Lahore.

P: 042-35407001-5

F: 042-35407006

Canal Branch 

162 Shadman II Lahore.

P: 042-35407001-5

F: 042-35407006

Mall Branch

23 Shahrah-e-Quaid-e-Azam, Lahore.

P: 042-37324262 | 37230602-03

F: 042-37235557

Branch  
Network



164Premier Insurance Limited - Annual Report 2018

 

Multan Branch

4th Floor, Mehr Fatima Tower, Opp. High Court, 

Old Bahawalpur Road, Multan.

P: 061-4515007-9

F: 061-4587143

Islamabad Branch

64-E 2nd Floor, Masco Plaza, Jinnah Avenue, Blue 

Area, Islamabad.

P: 051-2348167-8

F: 051-2348169

Regency Branch Faisalabad

1st Floor Regency Arcade, 949-Mall Road, 

Faisalabad.

P: 041-2632211-3

F: 041-2617802

Sialkot Branch

Room # 3 & 4, Sahib Plaza, Saga Chowk, Defence 

Road, Sialkot.

P: 052-3572192-3

F: 052-3572194

Gujrawala Branch

Block - L, Trust Plaza, G.T Road, Gujranwala.

P: 055-3859719-20

F: 055-3256432

Rahim Yar Khan

Plot # 366, Model Town – B, Khanpur, District 

Rahim Yar Khan

Peshawar Branch

1081/A, Rehman Building, Saddar Road, 

Peshawar Cantt.

P: 091-5273757

F: 091-5277809

Quetta Branch

43-Regal Plaza, 2nd Floor, Circular Road, Quetta.

P: 081-2842883

F: 081-2821383

Dera Ghazi Khan

Mohib Traders, 1st Floor, Block-18, Opposite 

Ghazi Medical College, Jampur Road, Dera Ghazi 

Khan.

P: 064-2403699
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Notice of Annual  
General Meeting

NOTICE IS HEREBY GIVEN THAT the 67th Annual General Meeting of the shareholders of PREMIER IN-

SURANCE LIMITED will l be held Beach Luxury Hotel, M.T. Khan Road, Karachi on Saturday the April 

27,2019 at 09:30 a.m. to transact the following business:-

Ordinary Business

1.	 To confirm minutes an 66th Annual General Meeting of the Company held on April 30, 2018;

2.	 To receive, consider and adopt the audited financial statements of the Company for the year ended 

December 31, 2018, the report of the Auditors thereon and the report of the Directors;

3.	 To appoint Auditors of the Company and fix their remuneration; 

Special Business

1.	 To consider and if thought fit, pass a special resolution pursuant to section 199 of the Companies Act, 

2017 and the Companies (Investment in Associated Companies or Associated Undertakings) Regula-

tions 2017, to authorized investment in the Equity of the following Associate Undertakings;

-------------------------------Rupees in ‘000’-------------------------------

S. No. Name of Company

 Amount of 
Investment 
approved 

in FY- 2018

 Amount 
Utilized to 

date

 Further 
Investment 
to be Made 
in FY-2019

 Revised 
Investment 

Limit for 
FY-2019

1 Crescent Cotton Mills Limited 2,500  1,050 1,450 2,500

2 Crescent Textile Mills Limited 25,000  16,858 8,142 25,000

3 Shams Textile Mills Limited 25,000  6,694 18,306 25,000

4 Suraj Cotton Mills Limited 200,000  151,446 48,554 200,000

5 First Equity Modaraba 40,000  18,720 21,280 40,000

6 Shakarganj Mills Limited 1,500  374 1,126 1,500

7 Crescent Steel & Allied Products Limited 100,000  18,014 81,986 100,000

8 Crescent Fibers Limited 5,000  848 4,152 5,000

Total 399,00 214,004 184,996 399,000
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Statement under section 199 of the Companies Act, 2017 relating to the aforesaid special resolution to be 

transacted at the said Annual General Meeting are attached.

Other Business

5. To transact any other business with the permission of the chair.

Attached to this notice of meeting being sent to the members is a statement under Section 134(3) (b) of 

the Companies Act, 2017 setting forth:

a. All material facts concerning the resolution contained in items 4 of the notice.

b. Status of previous approval of investments in associated company

By Order of the Board

Zeeshan Sattar

Company Secretary

April 06, 2019 
Karachi
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Notes:
Closure of Share Transfer Books

The Share Transfer Books of the company shall remain closed from April 18, 2019 to April 27, 2019 (both 

days inclusive). Transfers received in order at our Registrar, FAMCO Associates (Pvt) Limited,     8-F, Next 

to Hotel Faran, Nursery, Block-6, P.E.C.H.S., Shahrah-e-Faisal, Karachi, Pakistan  by the close of business 

on April 15, 2019 will be treated in time for this purpose.

Participation in the Annual General Meeting

A member entitled to attend and vote at the above meeting may appoint a proxy to attend and vote on 

his behalf. No person shall act as a proxy (except for a corporation) unless he is entitled to be present 

and vote in his own right. Instrument appointing proxy must be deposited at the Registered Office of the 

company at least 48 hours before the time of the meeting.

1.	 A member eligible to attend and vote at this meeting may appoint another member as proxy to at-

tend and vote in the meeting. Proxies in order to be effective must be received by the company at the 

Registered Office not later than 48 hours before the time of holding the meeting. . 

2.	 CDC account holders will further have to follow the under mentioned guidelines as laid down in Cir-

cular No.1 dated January 26, 2000, of the Securities and Exchange Commission of Pakistan. 

For attending the meeting:

1.	 In case of individuals, the account holder or sub-account holder and/or the person whose securities 

are in group account; and their registration details are uploaded as per the Regulations, shall authen-

ticate his identity by showing his original Computerized National Identity Card (CNIC) or original 

Passport at the time of attending the meeting. The shareholders registered on CDC are also requested 

to bring their Participant I.D. numbers and account numbers in CDC.

2.	 In case of corporate entity, the Board of Directors' resolution/power of attorney with specimen sig-

nature of the nominee shall be produced (unless it has been provided earlier) at the time of meeting.

For appointing proxies:

1.	 In case of individuals, the account holder or sub-account holder and/or the person whose securities 

are in group account; and their registration detail are uploaded as per the Regulations, shall submit 

the proxy form as per the above requirement.

2.	 The proxy form shall be witnessed by two persons whose names and CNIC No's shall be mentioned 

on the form.

3.	 Attested copies of CNIC or the Passport of the beneficial owner and the proxy shall be furnished with 

the proxy form.

4.	 The proxy shall produce his original CNIC or original Passport at the time of the meeting.

5.	 In case of corporate entity, the Board of Directors' resolution/power of attorney with specimen signa-

ture of the nominee shall be submitted (unless it has been provided earlier) along with proxy form 

to the company.
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Electronic Transmission of Financial Statements and Notices

Pursuant to Notification vide SRO 787 (I) / 2014 dated September 08, 2014, the Securities and Exchange 

Commission of Pakistan (SECP) has directed all companies to facilitate their members receiving annual 

financial statements and notice of annual general meeting through electronic mail system (E-mail). The 

Company is pleased to offer this facility to our valued members who desire to receive annual financial 

statements and notices through email in future. In this regards, those members who wish to avail this 

facility are hereby requested to convey their consent via email on a standard request form which is avail-

able at the Company's website.

Please ensure that your email account has sufficient rights and space available to receive such email 

which may be greater than 1 MB in size. Further, it is the responsibility of member(s) to timely update the 

share registrar of any change in his (her / its / their) registered email address at the address of Company's 

Registrar.

Consent for Video Conference Facility

Members can also avail video conference facility. In this regard please fill the following and submit to 

registered address of the Company 10 days before holding the general meeting. If the Company receives 

consent from members holding in aggregate 10% or more shareholding residing at geographical location, 

to participate in the meeting through video conference at least 10 days prior to the date of meeting, the 

Company will arrange video conference facility in that city subject to availability of such facility in that 

city.

The Company will intimate members regarding venue of conference facility at least 5 days before the 

date of general meeting along with complete information necessary to enable them to access such facil-

ity.

I/We, ____________________________ of ______________________, being a member of Premier Insurance Lim-

ited, holder of _______________ ordinary share(s) as per Register Folio / CDC Account No.________ hereby 

opt for video conference facility at ________________________.

____________________

Signature of member

Unclaimed Dividend

As per the provision of section 244 of the Companies Act 2017, any shares issued or dividend declared 

by the Company which have remained unclaimed / unpaid for a period of three years from the date on 

which it was due and payable are required to be deposited with the Commission for the credit of Feder-

al Government after issuance of notices to the shareholders to file their claim. The details of the shares 

issued and dividend declared by the Company which have remained due for more than three years was 

sent to shareholders. Shareholders are requested to ensure that their claims for unclaimed dividend and 
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shares are lodged timely. In case, no claim is lodged with the Company in the given time, the Company 

shall after giving notice in newspaper proceed to deposit the unclaimed / unpaid amount and shares with 

the Federal Government pursuant to the provision of Section 244 (2) of Companies Act 2017.

Dividend, Electronic Credit Mandate (Mandatory)

Pursuant to the provisions of Section 242 of the Companies Act, 2017, it is mandatory for a listed Com-

pany to pay cash dividend to its shareholders only through electronic mode by making direct remittance 

into their respective bank account designated by the entitled shareholder(s) (“the bank account”). There-

fore, in order to receive dividends directly into their bank account, shareholders holding shares in phys-

ical form are requested to fill in “Electronic Credit Mandate Form” available on Company’s website i.e. 

www.pil.com.pk  and send the completed form along with a copy of a valid CNIC or provide the following 

information to the registrar of the Company M/s. FAMCO Associates (Private) Limited, 8-F, Near Hotel 

Faran, Nursery, Block-6, P.E.C.H.S., Shahrah-e-Faisal, Karachi latest by June 30, 2019.

FolioNumber:_ _______________________________________________________________________

_____________________________________________________________________________________

Name of Shareholder:_ _______________________________________________________________

Title of the Bank Account:_____________________________________________________________

Email address:________________________________________________________________________

International Bank Account (IBAN) (24 digits):__________________________________________

Name of Bank:_ ______________________________________________________________________

Name of Bank Branch and Address:____________________________________________________

Cellular Number of Shareholder:______________________________________________________

Landline Number of Shareholder:_ ____________________________________________________

CNIC/NTN Number:____________________(in case of corporate shareholder) (Attach Copy)

____________________

Signature of Member

Change of Address

Shareholders are requested to notify our Registrar immediately of any change in their addresses and sub-

mit, if applicable to them, the non-deduction of Zakat from CZ-50 with the Company’s Registrar. All the 

shareholders holding their shares through the CDC are requested to please update their addresses and 

Zakat status with their participants. This will assist in the prompt receipt of Dividend.
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STATEMENT UNDER U/S 134(3) OF THE COMPANIES ACT, 2017

This statement sets out the material facts concerning “Special Business” to be transacted at the 67th 
Annual General Meeting of the Company to held on April 27, 2019.	

S. No.
Name of associated 

company or associated 
undertaking

 Crescent 
Cotton Mills 

Limited 

 Crescent 
Textile Mills 

Limited 

 Shams Textile 
Mills Limited 

 Suraj Cotton 
Mills Limited 

 First Equity 
Modaraba 

 Shakarganj 
Mills Limited  

1 Breakup value  166.76  104.63  78.83  176.25  11.71  69.46 
2

Earnings per share 
for last three years

2016  (1.05)  3.57  (12.86)  16.13  0.17  (0.18)
2017  1.35  1.42  (5.83)  17.45  0.81  1.80 
2018  0.26  0.11  11.71  17.73  (0.08)  (0.11)

3 Basis of 
Relationship

 Common 
Directorship 

 Common 
Directorship 

 Common 
Directorship 

 Common 
Directorship 

 Common 
Directorship 

 Common 
Directorship 

4 Current market 
price

 28.44  28.40  28.00  135.41  3.50  70.10 

5
Preceding twelve weeks’ 
weighted average market 
price

 29.87  27.61  33.03  133.71  3.91  66.91 

6

Fair value determined in 
terms of sub-regulation 
(1) of regulation 5 for 
investments in unlisted 
securities

 Not applicable  Not applicable  Not applicable  Not applicable  Not applicable  Not applicable 

7

Financial Position; including 
main items of statement of 
financial position and profit 
and loss account on the 
basis of its latest financial 
statements

 Total assets  
Rs.5.39 bn, 
debt/equity 
0.43 P&L 
Rs.5.88 mn. 

 Total assets  
Rs.17.61 bn, 
debt/equity 
1.1 P&L Rs.8.46 
mn. 

 Total assets  
Rs.1.74 bn, 
debt/equity 
1.56 P&L 
Rs.101.18 mn. 

 Total assets  
Rs.11.19 bn, 
debt/equity 
0.99 P&L 
Rs.565.46 mn. 

 Total assets  
Rs.0.66 bn, 
debt/equity 
0.07 P&L Rs.-
4.19 mn. 

 Total assets  
Rs.14.31 bn, 
debt/equity 
0.47 P&L Rs.-
14.01 mn. 

8

In case the purchase price is 
higher than market value in 
case of listed securities and 
fair value in case of unlisted 
securities, justification 
thereof;

 Not applicable  Not applicable  Not applicable  Not applicable  Not applicable  Not applicable 

9

Direct or Indirect interest of 
Directors, sponsors, majority 
shareholders and their 
relatives, (if any)

 1.51  2.70  29.50  27.64  4.68  n/a 

10

Interest of the associated 
company or associated 
undertaking and its 
sponsors and directors in 
the investing company

 No Director 
or Chief 
Executive has 
any interest in 
the investing 
Company 
except in their 
individual 
capacities as 
“Directors/
Chief 
Executive” 
and/or as 
shareholders 
of the 
investing 
Company. 

 No Director 
or Chief 
Executive has 
any interest in 
the investing 
Company 
except in their 
individual 
capacities as 
“Directors/
Chief 
Executive” 
and/or as 
shareholders 
of the 
investing 
Company. 

 No Director 
or Chief 
Executive has 
any interest in 
the investing 
Company 
except in their 
individual 
capacities as 
“Directors/
Chief 
Executive” 
and/or as 
shareholders 
of the 
investing 
Company. 

 No Director 
or Chief 
Executive has 
any interest in 
the investing 
Company 
except in their 
individual 
capacities as 
“Directors/
Chief 
Executive” 
and/or as 
shareholders 
of the 
investing 
Company. 

 No Director 
or Chief 
Executive has 
any interest in 
the investing 
Company 
except in their 
individual 
capacities as 
“Directors/
Chief 
Executive” 
and/or as 
shareholders 
of the 
investing 
Company. 

 No Director 
or Chief 
Executive has 
any interest in 
the investing 
Company 
except in their 
individual 
capacities as 
“Directors/
Chief 
Executive” 
and/or as 
shareholders 
of the 
investing 
Company. 
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S. No.
Name of associated 

company or associated 
undertaking

 Crescent 
Cotton Mills 

Limited 

 Crescent 
Textile Mills 

Limited 

 Shams Textile 
Mills Limited 

 Suraj Cotton 
Mills Limited 

 First Equity 
Modaraba 

 Shakarganj 
Mills Limited  

11
Status of necessary due 
diligence for the proposed 
investment 

 The Directors 
of the 
Company 
submit that 
they have 
carried out 
necessary due 
diligence for 
the proposed 
Investment 

 The Directors 
of the 
Company 
submit that 
they have 
carried out 
necessary due 
diligence for 
the proposed 
Investment 

 The Directors 
of the 
Company 
submit that 
they have 
carried out 
necessary due 
diligence for 
the proposed 
Investment 

 The Directors 
of the 
Company 
submit that 
they have 
carried out 
necessary due 
diligence for 
the proposed 
Investment 

 The Directors 
of the 
Company 
submit that 
they have 
carried out 
necessary due 
diligence for 
the proposed 
Investment 

 The Directors 
of the 
Company 
submit that 
they have 
carried out 
necessary due 
diligence for 
the proposed 
Investment 

12 Amount Approved 
2018 Amount 

in Rs.

 2,500,000  25,000,000  25,000,000  200,000,000  40,000,000  1,500,000.00 

13 Investment to date  1,050,000  16,857,633  6,693,610  151,445,934  18,720,000  374,000.00 
14 Unutilized  1,450,000  8,142,367  18,306,390  48,554,066  21,280,000  1,126,000.00 

15 Reason of underutilization
 Not able to 
find better 
value 

 Not able to 
find better 
value 

 Not able to 
find better 
value 

 Not able to 
find better 
value 

 Not able to 
find better 
value 

 Not able to 
find better 
value 

16 Approval required 
for FY-2019

Amount 
in Rs.

 1,450,000  8,142,367  18,306,390  48,554,066  21,280,000  1,126,000.00 

17
Maximum Amount 
after 2019 
approval

 2,500,000  25,000,000  25,000,000  200,000,000  40,000,000  1,500,000.00 

18 Sources of Funds
Excess funds 
available with 
company 

 Excess funds 
available with 
company 

 Excess funds 
available with 
company 

 Excess funds 
available with 
company 

 Excess funds 
available with 
company 

 Excess funds 
available with 
company 

19
Purpose/benefits from 
investment / period of 
investment

 dividend 
and / value 
appreciation/
perpetual/till 
beneficial 

 dividend 
and / value 
appreciation/
perpetual/till 
beneficial 

 dividend 
and / value 
appreciation/
perpetual/till 
beneficial 

 dividend 
and / value 
appreciation/
perpetual/till 
beneficial 

 dividend 
and / value 
appreciation/
perpetual/till 
beneficial 

 dividend 
and / value 
appreciation/
perpetual/till 
beneficial 

20 Max price

 not above the 
market value 
at the time of 
transaction 

 not above the 
market value 
at the time of 
transaction 

 not above the 
market value 
at the time of 
transaction 

 not above the 
market value 
at the time of 
transaction 

 not above the 
market value 
at the time of 
transaction 

 not above the 
market value 
at the time of 
transaction 

21 Maximum no of securities

 Per market 
value at 
the day of 
transaction 
not exceeding 
approved 
amount 

 Per market 
value at 
the day of 
transaction 
not exceeding 
approved 
amount 

 Per market 
value at 
the day of 
transaction 
not exceeding 
approved 
amount 

 Per market 
value at 
the day of 
transaction 
not exceeding 
approved 
amount 

 Per market 
value at 
the day of 
transaction 
not exceeding 
approved 
amount 

 Per market 
value at 
the day of 
transaction 
not exceeding 
approved 
amount 

22
No of securities before 
and after investment and 
percentage thereof

 flexible, not 
more than 
10% of the 
investee's 
capital 

 flexible, not 
more than 
10% of the 
investee's 
capital 

 flexible, not 
more than 
10% of the 
investee's 
capital 

 flexible, not 
more than 
10% of the 
investee's 
capital 

 flexible, not 
more than 
10% of the 
investee's 
capital 

 flexible, not 
more than 
10% of the 
investee's 
capital 







Share Registrar:

FAMCO Associates (Pvt) Limited

8-F, Next to hotel Faran, Nursery Block-6,

P.E.C.H.S., Shahrah-e-Faisal, Karachi.

Phones	:	 (21) 34380101-2

Fax	 :	 (21) 34380106

Email	 :	 info.shares@famco.com.pk

Subject	 Consent for Electronic Transmission of Annual Report

Dear Sirs,

I/we, being the shareholder(s) of Premier Insurance Limited, (“Company”), do hereby give  consent and 

authorize the company for electronic transmission of the Annual Report containing. Annual Audited 

Financial Statements, Directors’ Report and Notice of Annual General Meeting via the Email provided 

herein below and further undertake to promptly notify the company of any change in my Email address.

	 I understand that the transmission of Annual Report via the Email shall meet the requirements 

as mentioned under Section 50,158,233 and 236 of the Companies Ordinance, 1984.

Name of Shareholder(s):_____________________________________________________________________________

Fathers / Husband Name:____________________________________________________________________________

CNIC:________________________________________ NTN (if any):___________________________________________

Participant ID / Folio No:______________________________Telephone:_____________________________________

Mailing address:_____________________________________________________________________________________

____________________________________________________________________________________________________

Email address:	

Date:_ ___________________________

Premier Insurance Limited

State Life Building No. 2A

5th Floor, Wallace Road, Karachi.

Signature

(In case of corporate shareholders.  

the authorized signatory shall sign)

_________________________________
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