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Directors’ Review

The directors arc pleased to present the condensed interim wn-audited Anancial statements for
the nine months ended 30 September 2044,

The results tor the nine monihs are summarnized helows

September 30,
2004
——-Rupets—-—
Tnvestment income 3B,021.635
Profit before 1ax 31812331
Profit after tax 21,186,486
Eaming per share 042

By the grace of Allah, the Company received “Centificate for Commencement of Business™ o
September 220, 2014 and finalize reinsurance amangement with Hamover Re. and Pakistar

Reimsurance Limited.

Investment income giving good cushion to cover initial running and set-up expenses of the
Compdny.

Future Qutlook:

We are concentrating to develop & comprehensive infeastructure to meet the flexible business
necds to compete in the insurance industry and move forward with the Nluctuations in country’s
economy, We are successfilly building our teams by indncting expericnoed professionals. We
hope to build the husiness momentum and improve business in next quarter.

For and on behalf of
Buar? of Directors

[
1 B ag
e i oA
M. Haisal Slu:l iqui
Chiefl Executive Officer

Karachi. October 30, 2014




SINDH INSURANCE LIMITED
CONDENEED INTERIM BALANCE SHEET
AS AT SEPTEMBER 3, 2044 « UNAUDITED

BHARE CAFITAL AND RESGERYE

Authearisad ahara Sapical
50,000,000 ondinary shames of Rs. 10 2adch

Issued, sutmcribed ard peed-u ahane capibal
Foatarmd edening

(GENEE nederved.

Sharehcldars” equity

LIABILITIES
Urniderwriting provisien

\Deferred taxation

Croditors and &ocruals

Premium receivsd in advarce

Amount due o other reurens § rersurens
Taxatian-net of provision
Cument portion of chligations

Cfhers credibors and accruals

Bomowings

CAhar Hakiiias

TOTAL EQUATY AND LEASILITIEE

Beplembar 30,

Mot 2H4

21,186,208

ASSETS

Cash and Bank Doposits
Cash and other equivalents
Cument and cther acoous
i maLring i 12 montte-

521,184 908

AR

haid ta maturity B
Total casn and bank deposis
Investments 3

Dihar Assets
Pramium dus bet unpakl
Amount cu M other FELIRISTSNEUNS
ADCrU Wi
Rainsurarca racowsied sgainal
cutstanding ceims
Dhafarmed COmimiBsEon epenas
P el (Ereuman s (el Lim ceced
Sundry meceivabes
Pregeyments T

Fimed Asnabs - Tangible 10

Furniture & Fodunes

TOTAL ABSETS

T annesed rotes form e inbegral par of thess condensed inlerm financial satemants

Karachi: Ootober 30, 2014

Figures. In Rupoes

Septambar 30,
2014

47203512
400,000,000
447803 512

240,858,200

1.521].;1?

1,887 B84

4,508,376

1,703,765
202,788
5,854,375
1,878,333
11,883,580

21,420,879

N FIELIY T
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EHOH [N SUMANGE LINTED
GONDEMEED INTERN PROFT AND LOSE ACCOUNT
PO THE HINE MO THE BNDED BEFTEMBER 33, 2014 - UKALIDITED
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SINDH INSURANCE LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENZIYE INCOME
FOR THE PERIOD ENDED SEFTEMBER 30, 7014 - UNALINTED

Figures in Rupess
Hing months pariod ended Cuarter anded
Saptambar 30, 214 Saptambar 30, 2014
Proifil aftsr Lax 1,165,466 6,323,433
Oher comprehansive Income -
Total comprahenaive income for the pariod 21,156,486 8,323 433

The & naless faren an imegral par of cordansad e financal stemants,
/ i
i (] Yy L] -
(e o ' i
c UTIVE OFFICER RECTOR RECTOR

Karachi: October 30, 2014



SINDH INSUIRANCE LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE HINE MONTHS ENDED SEFTEMBER 30, 2014 - UNAUDITED

Saptember 30,2014
Rupepas
Operating Cash Flows
Underwriting activities

Noactvny I

Med cash {used i) underesiling activilies =

Cithar operating activilles
Income bax paid (6,192 787)
Genaral ard sdminstaiive axpenses paid (6,01, 188
Mat cash {used In) other operating activilies 14,783,447
Total cash fiows (used in) operating activities (14,783,442}
Inwasting activities

Profitireburn recabved
Oihar ncame neeahad
Inwessiment mata

Fied capital mxpenditune

Total cash flows (used in) Investing activities

Financing activities

Proceads fram [ssuance of Capttal
Total caeh fows from financing activities 500,000,000
Mot cash flows fram all activides 47,803,612

Cash and cash aquivalent at the beginning of the pariod -

Cash and cash squivalent at the and of the pariod 47,203,812

ool s:_;%%

Karachi: Oelober 30, 2014




SIMDH INSURARCE LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUATY
FOR: THE MINE MONTHE ENDED BEPTEMBER 33,2014 « UNALIDITED

Figures in Fupees
Bhare Capltal
Esued
and gaid up Eaming Total
Capitd
Tranesctions wih Dwners
Bhas capite sud g 10- aach 500,000,000 a 00,000,000
Total comprahanalve Insadma for the pariod .
P for tha paripd H 182 488 24,158,408
Balncs B3 s Saptembar 30, 214 500, 000500 31,158,458 R

Tran pfiicesnd vk Sorm o Invdegral part of thase condensed interm firancal stxemeris.

G g M4

Kanschi: Dedeber 30, 3014



SINDH MSLIRANCE LIMITED
CORDENSED INTERIM BTATEMENT OF PREMILMS

FOR THE NINE MONTHS ENDED SEPTEMBER 10, 2014 - UMALIDITED

BAFSINESS UNDERWRITTEN INSIDE PARISTAN Figarss i Rupaes
Promiar | Faamued FIGmEIT | Pramias | Ransumanos | PSR (i
Class writisn sy mamed Caxded um cedec
Opering | Ciosing Opening | Closing
Darect ard Focultative E = - E - = =
Hubriotl = o ® ™ = = - +
Trealy - s E = s o
\Granad-total - - - - - - - :
Moke: The company doss nol wroemnie bueiress ouiskds Puekissan
T anivicead relas fors an irssgral gan of these condansed intamm fnancial slatements,
\ .
Ao r
ﬂ_‘.'\_,d 1.!"-"{;' s ¥
CHIEF EXECUTIVE OFFICER TOR DERECTOR
Karacti: Jccher 20, 2014 llul
SOH INSLURANCE LIMITED
TCONDENZED INTERIM ETATEMENT OF PREMILME
FOR THE CRUARTER ENDED JLLY- SEFTEMEER 30, 1044 - UNAUDNTED
BUSINESS UNDERWRITTEM INSIDE PAKESTAN Figgunas in Rupses
Preesium | W mm"m; [ [T s
Class writen eamed Ceded pramum ceded
GCpening | Ghang Tpaning | T
Dtirect and Facultathre 2 = = £ ) 2 = =
Fub-mm 3 = - = = 3 = =
Ornnd-toinl [ = a & s f; a !
Hola Thiz company doas rol undoereric business cobside Pakdan
Tha nafees farm & inegeel part ulmmrdmun I Minsncial dladeren
il w u" ﬁ%:ﬁ
EXECUTIVE OFFICER DIR R DIRECTOR

Karmchr Cvlober 30, 2014



HINDH MELRANCE
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SNOH NEURAMCE LIMITED
COMDEMBED INTERIE STATEMENT OF EXPEMEEE
FOR THE MIKE MONTHS ENDED SEFTEMEER 10, J44 - UNAUDITED

BUSINESS UNDERWRITTEN INSIDE PAKIS TAN Figures in Rupess.
r Gn:;‘rlihulbﬂ Dafarned © en | el THner B Undararing l.'.urr;::bn Hine Monthe Endes
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SIDOH INSLRARNCE LIMITED

CONDENS BD INTRREM STATEMENT OF EXNPENIES
FOR THE QUARTER EMDED JULY- SEPTEMBER 10, 2014 - UNAUDITED

BUSIRESS UNDERWRITTEM INSIDE PAKESTAN
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Diraet and Fapulstva

Sub-total
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SINDH INSURANGE LIMITED
CONDENSED INTERIM STATEMENT OF INVESTMENT INCDME
FOR THE NINE MONTHS ENDED SEPTEMBER 30, 2014 - UNAUDITED

Ning Manths Ended Quarter Endad July -
Saptembar 30, 2044 Saptembar 30, 2014
Rupees-
Income from Non-Trading Invesimant
Habd to Maturlty
Reaturn on Govamment securnities 2,391,882 1,484,165
Reburn on ather fixed moome sacurities and deposits 35,492 B17 11,188,029
Amorisation of discount 144,870 101,648
38,039,049 12,773,810
Inwmsbmant ratated axpenses {7.414) -
Het investmant Income 38,021 635 12,773,610

The annexced noles form an indegral part of these condensad e firancial statements.

o L T B

Karachl: Owchober 30, 2014



SINDH TNSURANCE LIMITED
Muotes 1o the Condensed Litetim Financial Information
For the nine month period ended September 30, 2014

STATUS AND NATURE OF BUSINESS

Sindh Isarance Lemived (the CrmImr:le was mootported ws o Public Limived Company in 2013 ander
the Companies. Crdinznce, 1984 and is fdly subscribed by Gosemament of Sindh, Shares of th Company
are not quared on any Smck Exchange. The Company is engaged tn the general insurnce basiness. The
repistered nffice and pomeipal place of business of the Company is sitaared ot 1st Floor, Imperial Courl,
D Zianddin Ahmmed Boad, Karmchi

STATEMENT OF COMPLIANCE

This condensed interm finances] information of the company for the oine month period ended
Septembet 30, 2014 has been poepared inosccordmes with e requisements af the Infernaticnal
Accoannng Srandard 34 = |:']_.‘|.S Eri:l; irtesim Frencml informanon and [vai!.'inm of and directves jsoed
under the Companies Ondinance, 1984, the Tnsurance (rrdinance, 2000 and the SEC {Insussios) Rules,
2002, In case where tequiternents diffes, the Frm-:':inns of or dinectives laswod wunder the Cwnpam'u
Ondinanee, 1984, the Tnsurance Crchnance, 3000 aid the SEC Tissarance) Bades, 2002 ghall prewal.

These condensed inerim financial informanon do not include & te inforrspon and discosss requred
in e anaal fnancial starements, and wall be prescated in the Corpeady’s annual financis] smrements for
the year ended 31 December 2014,

“The comdenied intesnn Erancial informanon for the nine month ended Srpbrm:b-:t A0, 2074 s un-aadied.
This & Frst yeat of opesatans of the Compuny thetefore cormosponding amousts ace oot preiented in thas
finandeal miommation.

BASIS OF FRESENTATION

This condensed intersm Bnoncial mformabon has been prepared under the hiswoncal cost convennon
This condensed inresim financial mbotration has been prepased Follonwing doonil hasis of accounting
except for cush How mlomes o,

This condensed infenm Anancial inforrstion has been prepared and presented m Pakismanl Rupees,
which 15 the Comnpery's fanctona] ol presentaion cisfenor,

ESTIMATES AND JUDGMEMNTS

The prepazation of condmsed uerim fenanmnl informanon 0 conformany with the requireroents of
approved scotumting standards as applicable 1o Pakdstan requires muonopement to ke jodgtients
Seiimates and associared assumptions thor affece due epplication of policies and repoeied amonts of
sasers and liabalities, inoome and expenses, The judgroents ¢ estimanes and associared sssumprions ane
based on historical expenence, custent wends and varous other Factars that are believed m be reasonalble
under the circamaminces, the resuls of which form the bass of raking the estmane ahour corpng valees
of assets and lisbilities that wre not readily apparent from nther soarces.

Acnzal resules muy diffes foin aese eotituates, The esnmates and undesiving assumphons are pevicared on
onpeing buste. Revisions 1o accovnbing estrares are recoymized i the persed mwhich the eotimare i
powvised, if the revision affects onby thar pesod, ur o the peacd of the covision and uese perinds if the
veviginn affecrs horh ourrens and fubuane petiods

Assumpricas and judgments made by coagersent e application of acoounting: policies thar hove
significant effect on the Anancial smiernents ars nar expected 1o resulr in material adjustment o the
carrying ameunts of assets dod Ebilites in the next year ore disclosed in the followings notes:

- Taxaton {nnre 5.4)
- Prosisann oo 5.7)



SIMDH INSURAMCE LIMITED
Motes to the Condensed Interin Financial Information
For the nine month perind ended September 30, 2014

52

5.3

SIGNIFICANT ACCOUNTIMNG POLICIES

Thi sigmificant avcounting policies a.du:.p-:fd in the preparannn of thes finaadal informanion are ser ous
below,

Iovestments

The manyremens depermmnes the sppropeiane cassifeanon of s irvestments 0 acoordance with the
requiresnents of [nteemational Acconnting Srandard 3% Finoncial Inseruments: Recogniton and
Measuserment (TAS-39). Allsroresermeents are witally recogrised at fusr value of the congideraton inclading
the transaction costs. All purchase: and sales el inveseoil which tequite Selivery wirkdi e frarms
establizhed by the repulations or marke, convention are agcounted for st the serlemenr date. Sertlement
dlate = the date s asset is deliverad 1 or by the Company, Subsequently, these are recopmized amd
chissified into the folowing caregory.

i. At fair valoe theough profit or less: [ovestoent acquined principedly for the parpose of gonceating 8
perafit from short-term fluchunon in price, are classifed as held for wading,

i, Avopilable for sabe: Avallable for sde fivancial assers sze those non-detivative Biancial assers
desipnated on inttial pocegriticn as svailsble for sale or eny other instramenrs that are oo classibed as (4
b wnd geceivables (b)) held-ro-mamerr investments, or (C) finencal assets 2t Eicvolue through poebL
of lose ar, the Bnancial assers thar are intended o be held for an indefinise Pu:l.ml of tme snd 1y e
aold in response to the need of bqeding ae cleasficd s available for sale,

ii. Held to maturity: Irvestmens with fives or determinable payments and froed matunty where the
company has posdve intent and shilie 1o held to manmiey ore clessified a5 held - toomarunny. Held w
Mttty frvesnnenes are !.l.ﬂ:lsuqun—nf]':,' mensured af armicedzed cost, mhnﬁ into account ury discount of
prermazm using the sffectve inrerest mechod,

All of the investments of the Company 23 a1 reporting date ave clazsified in Held o Manfy caregary,
therefore, other categodes dee oot telaviat.

Gain or loss 3 recognized m pront and loss aceount when held o mannty mvestments are derecognized
or impaired, and rhrough the smartzation process,

De-recognition: Al investments aze de-tecognized when the sghis @ receve cash fows from the
investments have expired oo Tave been oanaferred and the Company has mansferred suhstaanally all osks
] mewands of cwnership,

Inferest, Mark-Up incoms

Intezest/ Murk-up dncome oo steuritics is reeognized oping effective intersst merhod. Income on hank
deposits is socogmized on acerual basie

Financial instroments

Finmeial sssers and lisbilhes are recopnized when the Compuny becomes o party o the contsserual
provigions of the nsmuments and derecopmnized when the Company loses. contzol of conttsciual aghts
that comprise the finanvinl assets and 0 e of financis Gabilies when tbe obligation specified in the
commact i dischanped, cancellod or capired, Any gain o loss on the de-recopniton o financial asser or
Encimedal labitities 32 dnchided in the profic #ad loss camendy, as the case may he



SINDH INSURANCE LIMITED
Mates to the Condensed Interim Financial Informanion
For the nine month period ended September 30, 2004

6 INVESTMENTS

Held - to - maturity

(Fovernment securites
Less: Dhecount on PIB

Diseount on PIB will be amortized 6l the maturity date of bonds

7  PREPAYMENTS

Prepaid office rent
Prepaid insurance

8 OTHERCREDITORS AND ACCRUALS
Provident fund
EOQBI

Performance secunty

Legal fee
Website prepragion fee

9 DEPOSIT MATURING IN 12 MONTHS
Held - 10 - maturity

Deposit maruring in 12 months

September 30,

52,000,000
1,373,710

1,887,600
1,987,664

255,480
5464
1,839

396,170

45,000

400,000,000
00,000

Dieposit maturing in 12 months containg & Term Dieposits with term of 6 months of Re. 50,000,000/ - each held in Sindh Bank Limited (an

associated company).

10 FIXED ASSETS - Tangible

Leasehold Pumiture and Machine : .
Partiquiars 5 Compu Vehicles Toaal
improvements fisorure equipments s s

COST

Additions 12,088,075 1,763,176 6,045 5949 234,343 2,156,000 22287593
As at September 30, 2014 12,088,075 1,763,176 6,045,500 234,343 2,156,000 22287.593
ACCUMULATED
DEPRECIATION
Charge for the year 204, 495 59,410 391,624 3577 179,667 866,773
As at Seprember 30, 2014 04,405 59,410 191,624 N5 179,667 846,773
Written down value as at

4!

September 30, 2014 11,883 580 1,703,766 5,654,375 203 Th6 1576333 21,420,820
Rate L 10%% 10%% 33330 i




SIMDH INSURANCE LIMITED
Maotes 1o the Condensed Interim Financial Infonmation
Fuor the nine month perod ended Sepiember ¥, 2014

54

5.4

56

58

Income tax
This is the policy of managemens thet all taxes, direct o ndirect should be paid accosding o the
regulanions provided by insttutions of Federal sd provincial govemimen,

Crrrent;: Provisicn Enr current moaton is based on toable income ar the cusrent rams of axanon afrer
rakeing nrn acooant avalable te coedit aed rebares, iF ang.

Deffered: Prowisnn for deferred tax = smade usiog the Babiliy method, on all remporary differences at
the halance shest dote beseeen the s beses of sasets and liabilivies and their carrying amounts fos
Bnancial repurang purposes, Defeered tax assems are recopnized for all deductble teogpotary diffetences,
carry-forwand of mmosed rax asiets snd unused b losses, wothe extent that it s probable dvar meable
profir will be avsilable agaunst which the deductible wmporaey differences, canry foreard of unsed mx
aasers and nnused mx bosses cun be milised. The carrymg ameount of deferred tie assers is reviewsd al
each balance sheet dute and meduced po the excent that if s oo longer probable that sufficient bl
profit will be availalde o allow @l of part of the deferred o asser m be ublzed. Defernod tux assens aod
linkslities are moeasused ar the tax rares that ume exproted moapply 1o the period when the asses B realized
o the lahilmry s sertled, hased on tox rates (aed 1ax Taws) that have bies enacted of substanively enacred
at the halance sheet date.

Dhefered max estimated as ar tepormng duwe de oot spmificane erefore nut secopmised in these Enancinl
infermation,

Fixed asrets and deprecistion
Thiese are stated cost less sccurmalated depreciation snd imparernent boas, if any. Depreciation ia charged
to ncome on reducing balance method using the following tates:

- Leasehnld i.rnP'mwmu %
- Furniture and Gxbune 1%
- Machine :qdph:mt 10%
- Computer 333

wehaeles P4

Depreciation i chatged on propostonsl teasis, when assers hecome available for vse and on ﬂis]_:nmi.
These agsets’ tesddual values, useful lives and method for depreciation are reviewed at earh Goancial yeis
end and adjusted if tmpact on depreciunon is sgndfvant,

Subseguent coss ate meluded in the assers camng amount of recognized us o seprate part, @ appropoa,
cndly when it i possitie thas futire economic benefit smeoviated with the tem will dow o the Commpany
gnd rhe cosr of the irem can be measired nﬂaﬂ.llj- Motmal rcpm and maintenance e chal‘gcd Ti'}l'll-'l'lﬁf
ant loss accounr

Cash and cash equivalent

Fuot the pumpose of cash flow sratement, cosh and cash eguivalenes incude cash ar bank i cwtrenr and
saving accounts, cash and stemps in hand snd bank deposis.

Provizions

Prowisinns are recognized when the Cemnpany has 5 present fogal o consirocrive obligation as & resalt of
post events, it 1= proballe that s cwtllow of resenarces, will be sequired to sertle the obligaton, and a
refiable estmiate of the atount can be mede.

Contingencies and commaitments

There 15 nox :nnri.ngznr_f ard eoeTrEHneIT &5 AL F-c]:-tc.-mbu 33, M4



LEMDH IMSURANCE LIMITED
Maces o the Condensed lnrenim Fisancial Information

For the mmnﬂm' ended September 3, 24
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TRANSACTIONS WITH RELATED PARTIES

Hedsted patries compeise of assochred companies, entities under comamion control, enticer with common Diirechore, majuc sarcheldee sd
key mumuymracne persmuiel of the Compesy. Tmnsactions wich related partes nre camied oot ar amm's length prices deberminad wcdes
*Cemrjarable uscrotalled peice metvod”. Tmasictions with related pamoes inchading coomonemtion o key manypment pessand, these
apgarerale Tensecons with refared pandes which ane not disclosad in repeivs mote ane as fiollows:

Trammctivons e
Balance as thi peneal
oo Sepiember Sepiemiber 3,

3 04
Aszociated Cosnpunies Humpees
bivesemest in Teem Deposes EIEEL LR L]
Hami Atz 47,B03,512
Income on heem diqosns f e R b
Encoime on benk account 2,563,381
Kiy sansgemseny peroanel
Ferunemios FAETHN
Db
Thrector mecting fre LIKE]
GEMERAL ANI ADMIMNSTRATIVE EXPEMNSES
Salames and allnwances 2,579,183
Camtsibamem Far rnn'ldml Fuid Il'_-,':'li-“
Diirertar mpsting foe 000
Camnnmemeating SLETT
Brobermge and commission 114 5048
My EIEEC eI ex i 250,562
Fkﬁr,\dt, ard alirzec] TRpuT e B ]
Security charges 116,932
itgareciation eagienss 250,775
Trerpmance a5, B3
Enperminsnemt Ay
e arating capinscs e TR
Prinong and staticmany 65,453
tepal and peabessicasl foe 145,603
Cimvyyaner R L]
Wehdle ninning expenses 3t230
Mterdening cagiome Az usn
Janiterial mrrices LT
Elec=icry 132,736
Hank chargrs 7474

EARMIMGS PER SHARE - basic and difured
Mine month  Threr muath
period ended,  period ohiled,
Sepiemilser 31,  Seprember My,

204 o
Hrafie fioe the: pechd H'IEE 3 EEEEH!
e umber of ghares—-—-—
Weighted average rumber of shanes of Ha, 10 cach 511, IHHL DG 50, D4 L3
Famimyg pershire - isic wed ditaesd PAZ 1.1%

GEMERAL
y This condensed mtens francial informuton war suthosisad o ey n the beand of dnecoars muctng bkl on

143 The Fyres fur the yusrer wul nine memith petind ended Seprembec 30, 2044 have been rounded off m the pearest oupee,
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