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Directors’ Review

On behalf of the Board of Directors, I am pleased to present the results of your Company for the nine
months period ended September 30, 2017.

COMFPANY PERFORMANCE REVIEW

During the nine months period ended September 30, 2017, the company underwrote risk assets which
generated gross premium of Rs. 2,762.611 million. Company’s underwriting resulted in profit of Rs. 49.097
million from a loss of Rs. 3.887 million in the corresponding period last year. Profitability in underwriting
activities derived by the management’s consistent policies and serious professional efforts.

The investment income generated was Rs. 128.446 million during the period under review as compared to
the Rs. 49.956 million in corresponding period in last year. Profit before tax stood at Rs. 183.529 million as
on September 30, 2017 as compared to Rs. 49.540 million of the corresponding period last year. The
Company posted a profit after tax of Rs. 165.055 million for the nine months period ended September 30,
2017 as compared with profit of Rs. 33.927 million in corresponding period. Retained earnings increased
from Rs. 156.050 million as at the year ended December 31, 2016 to Rs. 319.805 million for the nine months
period ended September 30, 2017.

The total assets of the company increased to Rs. 6,071 million as compared with Rs. 2,989 million as at the
year ending December 31, 2016. Total equity of the Company stands over Rs. 819.985 million.

INDUSTRY OVERVIEW .

The insurance industry’s assets base has increased due to the improving economic and political
environment, aggressive marketing and sales, increasing consumer demand and wider use of technology.
In addition, the Takaful segment has increased its market share due to greater consumer acceptability and
the entrance of conventional insurers into the segment as Window Takaful Operators. Although there has
been a slight increase in profitability, the accommodative monetary policy may diminish the industry’s
investment income which may contribute to financial risk. This coupled with the increasing claims may
decrease future income.

FUTURE OUTLOQOK

Company is planning to maximize its operations in whole province to procure untouched captive business
of the Government of Sindh. The Company is expecting to reach every citizen of Sindh Province through
electronic media campaign to enhance awareness about Universal Accident Insurance. Company working
on enhance Window Takaful portfolio by capturing sharia compliant business.

ACKNOWLEDGEMENT

The Board would like to thank its shareholder for the confidence reposed in the company and expresses its
sincere thanks to the strategic partners, vendors, suppliers and customers. As always the support and
guidance provided by the Securities and Exchange Commission of Pakistan and the commitment and
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Further, the Board also wishes to record its appreciation for the Insurance Association of Pakistan (IAF) for
its valuable support and contribution to the insurance industry.

For and on behalf of
Boardfof Directors
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SINDH INSURANCE LIMITED
CONDENSED INTER!M BALANCE SHEET

AS AT 30 SEPTEMBER 2017
30 September 31 December
2017 2016
Rupees Rupees
Note {Unaudited) (Audited)
Restated
Assets
Property and equipment 6 22,327,648 23,707,208
Intangible assets 1,318,368 2,379,026
Irvestments
Equity securities 7 - 461,579,966
Debt securities 8 386,461,215 435,415,172
Term deposits 9 2,101,301,848 1,580,816,263
Loans and other receivable 107,980,561 26,527,202
Insurance / reinsurance receivable 3,152,233,398 80,791,479
Re-insurance recoveries against outstanding claims 16,971,510 6,372,999
Deferred commission expense 1,539,851 1,896,084
Taxation - paymert less provisions 496,641 3,222,839
Prepayments 10 177,299,500 244 848 894
Cash and bank 45,541,423 69,809,429
6,013,471,963 2,937,366,561
Total assets of Window Takaful Operations - Operator's Fund 54,099,189 52,054,559
Total Assets 6,067,571,152 2,989,421,120
Equity and Liabilities
Capital and reserves attributable to Company's equity holders
Ordinary share cagital (50,000,000 shares of Rupees 10 each) 500,000,000 500,000,000
Fair value reserve 1,005,065 2,526,628
Unappropriate proft 272,144,900 156,050,784
Total Equity 773,149,964 658,577,412
Liabilities
Underwriting Provisions
Qutstanding clairms including IBNR 2,302,696,583 492,762,702
Unearned premium reserves 2,349,558,731 1,717,299,804
Premium deficiency reserves 6,187,705 627,816
{nearned reinsurance commission 4,901,611 5185112
Deferred taxation 1,586,699 2,544 592
Premium received in advance 411,262 376,104
Insurance / reinsurance payables 72,715,278 40,430,817
Other creditors and accruals 11 553,813,408 69,896,057
Taxation - provisior: less payment - -
Total liabilities 5,291,871,328 2,329,093,004
Toial iabilities of Window Takaful Operations - Operator's Fund 2,549,859 1,750,704
Total Equity and Liabilities 6,067,571,152 2,989,421,120
Conti @?c";es and commitments 12

Thefa \&xed notes from 4 1o 20 form an integralypart of this gdpdensed interim financial info;mation.

» | X P )
e A R g R W

Chairman ~ Director Director




SINDH INSURANCE LIMITED
CONDENSED INTERIM PROFIT AND LOSS ACCOUNT
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UNAUDITED)

Three months period ended

Nine months period ended

30 September 30 September
2017 2016 2017 2018
Rupees Rupees Rupees Rupees
Note
Net insurance premium 683,441,707 26,479,149 2,028,591,783 67,993,555
Net insurance claims 13 (590,634,967 (12,198 192)t | (1,849,985,487) {30,189,108)
Premium deficiercy - - (5,559,889) -
Net commission and other acquisition cost {63,112,873) 42,850 (102,580,696) (337,441)
Insurance claims and acquisition expenses (653,747,840) (12,155,342) (1,958,126,072) (30,526,549)
Management expenses 15 (11,212,144) (11,565,147) (38,116,296) (41,354,093)
Underwriting resuilts 18,481,725 2,758,660 32,349,415 (3,887,087}
Investment income 42,409,807 9,346,711 128,446,648 49,956,884
Cther income 16 1,353,347 518,384 4,678,020 4,171,808
Cther expenses (240,000) (441430} (720,000) (700,950
Results of operating activities 62,004,878 12,182,325 164,754,083 49,540,656
Profit from Window Takaful Operations 189,313 2,027,042
Profit before tax 62,194,191 12,182,325 166,781,125 49,540,656
Ircome tax expense (17,256,082) (3,658,329) (49,386,247) (15,612,996)
Profit after tax 44,938,109 8,523,997 117,394,879 33,927,660
Earnings (after tax) per share - basic and dilutec 14 0.90 0.17 2.35 0.68

Tne annexed notes from 1 to 20 form an integral part of this condensed interim financial information.
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SINDH INSURANCE LIMITED
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS PERICD ENDED 30 SEPTEMBER 2017 (UNAUDITED)

Three months period ended Nine months period ended
30 September 30 September
2017 2016 2017 2016
Rupees Rupees Rupees Rupees
Restated Restated
Profit after tax 44,938,109 8,623,997 117,394,879 33,927,660

Other comprehensive income

ltems that will be reclassified subsequently to profit and loss account

Fair velue adjustment on remeasurement of

availablz for sale investments 535,436 {1,697,084) {343,927) (1,697,084)
Deferred tax on fair value adjustment . 531,907 275,707 531,907
Fair value reserve reclassified to profit and loss I
account on disposal of available for sale
investments - (946,163)
Deferred tax adjustmant on disposal of available
for sale investments - 274,387
. (671,776)
Share of other comprehensive income from
Window Takaful Operations 289,522 - (781,567) -
824,958 {1,165,177) (1,521,563) (1,165,177)
Total comprehensive income for the period 45,763,067 7,358,820 115,873,316 32,762,483

The annexed notes from 1 10 20 form an integral part of this condensed interim financial information.
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SINDH INSURANCE LIMITED
CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UNAUDITED)
Attributable to equity holders of the company

. Revenue
Capital reserve reserve
Share capital - Total
Fair value Unappropriated
reserve profit
Rupees Rupees Rupees Rupees

Balance as at 31 December 2015 (Audited) 500,000,000 - 99,344,049 599,344,049
Effect of restatement on remeasurement of available for

sale investment - 1,571,970 - 1,571,970
Balanze as at 31 December 2015-restated 500,000,000 1,571,970 99,344,049 600,916,019
Profit for the six month period ended 30 June 2016 - - 25,403,663 25,403,663
Other comprehensive income - (1,165,177) - (1,165,177)
Total comprehensive income - (1,165,177) 25,403,663 24,238,486
Balance as at 30 Jurie 2016 (Unaudited)-restated 500,000,000 406,793 124,747,712 625,154,505
Profit for the six month period ended 31 December 2016 - - 31,303,072 31,303,072
Other comprehensive income - 2,119,835 - 2,119,835
Total comprehensive income - 2,119,835 31,303,072 33,422,907
Balance as at 31 December 2016 {Audited)-restated 500,000,000 2,526,628 156,050,784 658,577,412
Profit for the nine morth period ended 30 September 2017 -] . 117,394,879 | 117,394,879
Other comprehensive income - (1,521,563) (1,300,763) (2,822,326)
Total comprehensive income - (1,521,563) 116,094,116 114,572,553
Balance as at 30 September 2017 (Unaudited) 500,000,000 1,005,065 272,144,900 773,149,964

The arnexed notes from 1 to 20 form an integral part of this condensed interim financial information.
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SINDH INSURANCE LIMITED
CONDENSED INTERIM STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UNAUDITED)

30 September 30 September

2017 2016
Rupees Rupees

OPERATING ACTIVITIES
a) Underwriting activities
Insurance premiums received (288,800,869) 385,814,566
Reinsurance premiums paid (22,417,116) (287,994,801)
Ciaims paid (59,534,563) (25,345,358)
Reinsurance and other recoveries received 8,884,449 3,174,991
Commissions paid (110,650,556) (4,343,827)
Commissions received 8,172,391 5,775,981
Other underwriting payments (720,000) (24,036,200)
Net cash flows from underwriting activities {465,006,264) 53,045,351
b) Other operating activities
[ncome tax peid (47,096,992) (9,107,982)
Management and administrative expenses paid 449,397,703 (21,058,058)
Other operating payments (31,209,176) 1,455,241
Net cash used in other operafing activities 371,091,535 (28,710,799)
Net cash (used in) / flows from operating activities (93,974,729) 24,334,553
INVESTINMENT ACTIVITIES
Profit / return received on investment 76,040,606 35,249,659
Other income received 4,678,020 4,171,808
Investment related expenses paid . (14,950)
Payments for investments (2,748,535,043) (2,257,490,835)
Proceeds from: disposal of investments 2,738,189,639 2,233,864 911
Fixed capital expenditure {666,500) {1,523,100)
Net cash flows from investing activities 69,706,722 14,257,494
FINANCING ACTIVITIES -
Net cash flows from financing activities
Net cash flows from all activities (24,268,007) 38,592,045
Cash and cash equivalents at the beginning of year 69,809,429 53,336,642
Cash and cash equivalents at end of the period 45,541,422 91,928,688




Reconciliation to profit and loss account

Operating cash flows
Depreciation on fixed assets
Amortization of intangibles

Investment related expenses

Income tax paid

Decrease / increase in assets other than cash
Decrease / increase in liabilities

Investment income

Profit from Window Takaful Operations

Other income
Profit before taxation

30 September 30 September
2017 2016
Rupees Rupees
(93,974,729) 24,334,552
{2,039,950) (2,083,976)
(1,060,658) (945,241)
- (14,950}
47,096,992 9,107,982
3,045,872,530 309,400,109
(2,964,264,771) (344,401,463)
128,446,648 49,971,834
2,027,042 .
4,678,020 4,171,808
166,781,126 49,540,656

The annexed notes from 1 to 20 form an integral part of this condensed interim financial information.
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SINDH INSURANCE LIMITED
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UNAUDITED)

1 THE COMPANY AND ITS OPERATIONS

Sindh Insurance Limited {the Company) was incorporated under the Companies Ordinance, 1984, as a
Public Limited Company on 20 December 2013 and obtained the certificate of commencement of business
on 22 September 2014. All shares of the Company are held beneficially by Government of Sindh, directly
anc through nominee directors. The Company is engaged in the non-life insurance business comprising of
fire. marine, motor, aviation, engineering, transportation, accidental and health etc. The registered office and

prircipal place of business of the Company is situated at 1st Floor, Imperial Court, Dr. Ziauddin Ahmed
Road, Karachi.

The Company was granted authorization on 22 September 2016 under Rule 6 of the Takaful Rules, 2012 to
undertake Takaful Window Operations in respect of general takaful products by Securities and Exchange
Commission of Pakistan (SECP) and subsequenly the Company commenced Window Takaful Operation.

2 BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

This condensed interim financial information of the Company for the nine months period ended 30
September 2017 has been prepared in accordance with the requirements of the International Accounting
Standard 34 - 'Interim Financial Reporting’, provisions of and directives issued under the Companies
Ordinance, 1984, the Insurance Ordinance, 2000, the Insurance Rules, 2017 and the Insurance Accounting
Regulations, 2017. In case requirements differ, the provisions or directives of the Companies Ordinance,
1984, Insurance Ordinance, 2000, the Insurance Rules, 2017 and the Insurance Accounting Regulations,
The disclosures made in this condensed interim financial information have, however, been made on format
prescribad in the Insurance Rules, 2017.

Previously, the Securities and Exchange Commission (Insurance) Rules, 2002 were being complied which
has now been replaced by Insurance Rules, 2017. Accordingly, condensed interim statement of premiums,
condensed interim statement of claims, condensed interim statement of expenses and condensed interim
statzment of investment income required under repealed Securities and Exchange Commission (Insurance)
Rules, 2002, have not been presented in this condensed interim financial information. Furthermore, the
Companies Ordinance, 1984 has been repealed after the enactment of the Companies Act, 2017 on 30 May
2017. SECP vide its Circular 17 of 2017 and its press release dated 20 July 2017 has clarified that the
companies whose financial year, including quarterly and other interim period, closes on or before 30 June
2017 shall prepare their financial statements in accordance with the provisions of the repealed Companies
Ordinance, 1984. The Companies Act, 2017 requires enhanced disclosures about Company's operations
and has also enhanced the definition of related parties.

This condensed interim financial information does not include all the information and disclosures required in
the full financial statements, and should be read in conjunction with the Company's annual financial
statements for the year ended 31 December 2016.

This condensed interim financial information is being prepared and submitted to shareholders in accordance
with the requirements of Code of Corporate Governance for Insurers, 2016.

@7



Total assets, total liabilities, profit / (loss) of Window Takaful Operations of the Company referred to as
Operator's Fund have been presented in this condensed interim financial information in accordance with the
requirements of Circular No. 25 of 2015 dated 09 July 2015.

ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of this condensed
interim financial information are the same as those applied in the preparation of the annual audited financial
statements of the Company for the year ended 31 December 2016, except as follows:

The accounting treatment of ‘available for sale investments' prescribed in Securities and Exchange
Commission (Insurance) Rules, 2002 stands repealed on promulgation of Insurance Rules, 2017 applicable
during the period. Following the Insurance Rules, 2017, investments classified as 'available for sale’ have
been accounted for in this condensed interim financial information following the treatment prescribed in
International Accounting Standard (1AS) 39 "Financial Instruments: Recognition and Measurement".

Under the repealed Securities and Exchange Commission (Insurance) Rules, 2002, investments classified as
‘available for sale’ was previously being stated at the lower of cost or market value (market value being taken
as lower if the reduction is other than temporary) subsequent to initial recognition at cost. The resultant
impairment loss, if any, was being charged to profit and loss account.

Following the application of International Accounting Standard (IAS) 39 "Financial Instruments: Recognition
and Measurement", the Company's policy for treatment of 'available for sale' investments stands amended
as follows:

Qucted ‘available for sale' investments

Subsequent to initial measurement, 'available for sale’ investments in listed securities are re-measured to fair
value on each reporting date. Net gains and losses arising on changes in fair values of these investments
are faken to equity through other comprehensive income. When securities are disposed off or impaired, the
related fair value adjustments previously taken to equity are transferred to profit and loss account. Fair
valuss of listed securities are the quoted prices on the stock exchange at balance sheet date.

Unquoted 'available for sale' investments
Unquoted equity securities are stated at cost less impairment loss, if any.

The Company's condensed interim financial information is affected by the remeasurements of 'available for
sale’ investments relating to prior years. The effects have been summarized below:

31 December 31 December

2016 2015
Impact on Balance Sheet Rupees Rupees
Assats:
Increase in investments:
Equity securities 1,545,961 640,177
Debt securities 523,310 1,638,040
2,069,271 2,278,217




31 December 31 December

2016 2015

Rupees Rupees
Liabilities:
Increase in deferred tax liability 620,781 706,247
Capital and reserves attributable to Company's equity holders:
Increase in fair value reserve 1,448,490 1,571,970
Impact on Statement of Comprehensive Income
Other comprehensive income
Decrease in fair value on remeasurement of 'available for
sale’ investments (gross of deferred tax) {208,946) (815,736)
Decrease in deferred tax 85,466 283,818

(123,480) (531,918)

There was no impact on cash flows and segment reporting as a result of the change in accounting policy.

ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of this condensed interim financial information in conformity with approved accounting
standards requires the management to make judgments, estimates and assumptions that affect the
application of accounting policies and reported amounts of assets and liabilities, income and expense. Actual
results may differ from these estimates. In preparing this condensed interim financial information, the
sigrificant judgments made by management in applying the Company's accounting policies and the key
sources of estimation uncertainty were the same as those that applied to the financial statements of the
Company as at and for the year ended 31 December 2016.

INSURANCE AND FINANCIAL RISK MANAGEMENT

The insurance and financial risk management objectives and policies are consistent with those disclosed in
annuat financial statements of the Company for the year ended 31 December 2018.



6 PROPERTY AND EQUIPMENT

Details of the cost of operating assets that have been acquired and disposed of during the nine months period are as follows:

Unaudited
30 September 2017 30 September 2016
Additions Disposals Additions Disposals
Tangibles Rupees Rupees Rupees Rupees
Furniture & fixiures 116,800 - 85,700
Office equipment 20,000 30,000
Computers 529,700 467,400
666,500 583,100
INVESTMENTS IN EQUITY SECURITIES
30 September 2017 31 December 2016 (Audited)
Amortized cost szlr value Carying Amortized Fglrvalue Carying market
adjustment market value cost adjustment value
Rupees Rupees Rupees Rupees Rupees Rupees
Availabie for sale Restated Restated Restated
Others:
Mutual funds
NAFA Income Opgortunity Fund 261,614,629 618,527 262,233,156
NAFA Income Fund 145,000,000 327,636 145,327,636
ABL Income Fund 53,419,375 599,799 54,019,174
- 460,034,004 1,545,962 461,579,966
INVESTMENTS IN DEBT SECURITIES
30 September 2017 31 December 2016 (Audited)
Amortized cost lmpalr.m.entl Carrying Amortized lmpawment/ Carrying value
provision value cost provision
Rupees Rupees Rupees Rupees Rupees Rupees
Held To Maturity
Others:
5 Year Pakistan Investment Bonds 51,441,437 270,375 51,711,812 51,441,437 51,441,437
Treasury Bills . - - 44 446,275 44,446,275
Sukuk 25,000,000 - 25,000,000 25,000,000 25,000,000
A 76,441,437 270,375 76,711,812 120,887,712 120,887,712
30 September Unaudited 31 December 2016 (Audited)
. Fair value Carrying Amortized Fair value Carrying market
Amortized cost adjustment market value cost adjustment value
Rupees Rupees Rupees Rupees Rupees Rupees
Available for sale Restated Restated Restated
Others
20 Year Pakistan investment Bond: 4,856,094 839,427 5,695,521 4,886,043 279,024 5,165,067
3 Year Pakistar: Investment Bonds 303,586,456 467,425 304,053,882 309,118,108 244,285 309,362,393
B 308,442,550 1,306,853 309,749,403 314,004,151 523,309 314,527 460
Total A+B 384,883,987 1,577,228 386,461,215 434,891,863 523,309 435,415,172

10
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INVESTMENT IN TERM DEPOSITS

Deposits maturing within 12 months

These carry markup ranging from 5.95% to 10.25% (2016: 5.95% to 10.25).

PREPAYMENTS

Prepaid reinsurance premium ceded
Prepaid rent

Prepaid insurance expense

Prepaid miscellaneous expense

OTHER CREDITORS AND ACCRUALS

Agent commission payable

Federal excise duty / sales tax

Federal insurance fee

Payable to related party

Accrued expenses

Other tax payables

Provision for compensated leave absences

CONTINGENCIES AND COMMITMENTS

There were no contingencies or commitments as at the balance sheet date.

30 September
2017

Rupees
(Unaudited)

31 December
2016

Rupees
(Audited)

2,101,301,848

1,580,816,263

176,051,077 243,104,632
855,109 1,524,334
338,321 195,052
54,993 24,876
177,299,500 244,848 894
456,352 456,553
346,121,738 361,893
26,656,278 31,291
175,430,263 63,997,103
2,308,574 2,626,298
368,213 278,269
2,471,990 2,144,650

553,813,408 69,896,057

This includes Provision for incured but not reported (IBNR) amounting to Rupees 2,249,944,786 (2016: 470,341,541).

Three months period ended

Nine months period ended

30 September 30 September
EARNINGS (AFTER TAX) PER SHARE - 2017 2016 2017 2016
BASIC AND DILUTED Rupees Rupees Rupees Rupees
There is no dilutive effect on the hasic earnings per
share which is based on:
Net profit after tax for the period - Rupees 44,938,109 8,523,997 117,394,879 33,927,660
Weighted average number of ordinary shares -
Number 50,000,000 50,000,000 50,000,000 50,000,000
Basic earnings per share - Rupees 0.90 0.17 2.35 0.68

1
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MANAGEMENT EXPENSES

Employee benefit cost

Travelling expense

Advertisement and sales promotion

Printing and stationery

Depreciation

Amortization

Rent, rates and taxes

Legal and professional charges - business related
Electricity, gas and water

Entertainment

Vehicle running expense

Office repair and maintenance

Bank charges

Postage, telegrams and telephones
Insurance Ombudsman expense contribution
Annual sugervision fee SECP

Service charges (Health Econnex)
Miscellaneous

OTHER INCOME

Profit on benk deposit
Income on generator sharing
Other

TRANSACTIONS WITH RELATED PARTIES

Three months period ended

Nine months period ended

30 September 30 September
2017 2016 2017 2016
Rupees Rupees Rupees Rupees
6,414,393 6,989,632 21,624,184 23,069,239
344,595 54,031 1,304,369 1,119,917
89,847 - 120,747 -
161,231 624,313 696,301 1,402,937
731,078 696,886 2,039,950 2,083,976
351,992 360,061 1,060,658 945,241
753,624 518,417 2,248,639 1,686,951
16,970 187,840 596,215 3,837,165
495,104 316,320 1,245,969 822,145
6,280 169,331 143,055 622,850
1,410 - 24,816 -
150,649 584,925 917,030 1,360,013
11,768 292,374 24,061 350,792
128,079 108,477 422,144 340,835
- 331,704 - 657,455
- - 133,216 100,035
1.139,762 90,228 3,142,045 1,895,968
415,661 240,606 2,372,896 1,058,574
11,212,144 11,565,145 38,116,296 41,354,093
1,187,317 416,799 4,019,228 3,843,214
109,215 109,215 327,645 327,645
56,815 (7,630) 331,147 949
1,353,347 518,384 4,678,020 4,171,808

Related parties comprise of associated companies, entities under common control, entities with common Directors, major
shareholders and key management personnel of the Company. Transactions with related parties are carried out at arm's fength
prices determined under "Comparable controlled price method". Transactions and balances with related parties have been
disclosed in relevant notes to the financial statements. Other transactions and balances not elsewhere disclosed are

Companies having common directorship
Sindh Bank Limited (SBL)

Income on saving accounts
Premium written
Claim paid

Sindh Modarba Management Limited (SMML)

Premium written
Claim paid
Income on sharing of generator

Three months period ended

Nine months period ended

30 September 30 September

2017 2016 2017 2016
Rupees Rupees Rupees Rupees
1,187,317 421,799 4,019,228 3,848,214
66,787,480 56,719,796 68,050,806 65,545,225
7,721,910 6,186,204 29,529,591 22,091,161

278,502 339,770 279,401 377,795

375,984 160,116 426,304 172,116

109,215 109,215 327,645 327,645

12



Sindh Leasing Company Limited (SLCL)

Premium
Claim paid

Sindh Microfinance Bank Limited
Premium written
Claim paid

Heaith Econnex (Private) Limited
Health claims paid on behalf of Company
Service charges

Directors
Meeting Fee

Key Management Personnel
Remuneration & benefits paid
Retirernent benefits

Emplyees’ fund
Contribution to provident fund

Government of Sindh

Expenses incurred on behalf of Government of Sindh
Share of profit of Universal Accidental Policy

Balances

Companies having common directorship

Sindh Bank Limited (SBL)
Bank accounts
Due from insurance contract holder
Claim payable
Payab'e to Sindh Bank Limited

Sindh Modarba Management Limited (SMML)
Premium received in advance
Claim payable
Amount receivable for sharing of generator

Sindh Leasing Company Limited (SLCL)
Due from insurance contract holder
Claim payable

Health Econnex (Private) Limited
Advance for health claim expense

Three months period ended

Nine months period ended

Receivable From Sindh insurance Limited - Window Takaful Operations

Government of Sindh
Receivable from Government of Sindh
Payable to Government of Sindh

30 September 30 September
2017 2016 2017 2016
Rupees Rupees Rupees Rupees
250,279 189,082 1,660,653 1,514,947
129,777 11,640 200,671 679,210
527,518 35,718 1,343,830 181,895
90,000 - 90,000 -
8,616,670 4,714,858 24,692,350 17,216,014
1,139,732 111,427 3,142,045 1,797,540
175,000 325,000 525,000 500,000
4,971,783 3,724,168 12,443,239 9,996,222
203,382 189,955 610,146 569,863
307,588 308,291 945,034 930,130
2,131,213 - 29,324,753 -
65,827,813 - 107,521,542 -
Balanceas  Balance as
on 30 on 3
September  December
2017 2016
44.510,007 68,940,225
64,459,891 33,392,850
20,546,288 12,683,152
11,124,397 7,212,799
23,943 24,842
5,000 35,879
109,215 218,430
674,211 313,576
345,000 15,000
646,746 223,946
1,652,124 1,013,518
37,059,486 7,734,733
164,305,866 56,784,324

13



vl

071'12Y'686' 261161909

£68°1€2'729 L8G'PPT'SEE'y  €681ETYLO  L8S'PYTGEC'H sange paledoiie-un

L2T'68L'GIET  99G'9TETELY 621'80v' 2V £99°€29'8E Sh/'8y8°0L6"L  1EE'8VZ'S09Y  9vY'BELTS  159'6ET'TY 0vL'02E'CL  985°6L6'C 19/TLp'ce SEE'SRL'0T el wawbag

024L'1Zr'686'c  2G1'HIS'190'9

9651602697 MLL'TEV'TCYT  865160°/E9T  LLLTEV'TGIT S1e8se pajedsie-un

225'62€°25¢€ HWY'8ELSIY'E 666'069'/€  662'606'LZ ¥8C'96/°06C  LSB'OEV'EZE'E  COB'EVB'L  L96'GLE'YY G08'G00'LL  LETGIE'Y L€9'2E6'y  186°99G'Y) sasse wawbeg

Xe} 80§34 M1)0.d

65905 6 62111811991
voneIadQ eNe L MOPUIM WO Osd

- V0220t
(954'208'91) {000‘022) se5UBdXe B0
808121y 020°849°% BLWO0AUL JBUID

7889566y 8Y9'9v¥'8T) SUWIO0U! JUBLLISBAU] JON

BLL'61Z'T) Gly'eree . - (065'€82'S)  ¥S6ETY 051G 96022524 2€8'7¥0'GL  8E6'6LG'El (6£0'/86'2)  §82'6LL} 9148/ 8v0'cLe
$50'GYL'65 092'399'%00°2 - . 0ve'809°yL 287811 801'€5'62 78V'6€5'G26°)  GIE'CEBEL  1€L'8S9°}Y SLE0SY  vEO'BLLL 680°291'C  1PI90S'Y 59sUadXa PUE SWIEID SOUBINSUL JON
E BBYESES. o - B - e - 0v6°16€) - 907'H8T - (992612) - .605'941°} asuaaxa ASusIoyep wnlwald
188'2¥2'ST 962191186 - - JZ0'ETo'YL  SeYLIE 789'687'C 0G'260°4€. . /¥9'BYE'T  .90E°L0S 187208y CESM'SP . 8v0'E8y'l 28529l asuadxa Juawabeueny
65080€'y S - ZELLS 080207 8081 961'€8G 201" 80'0%9'T L 8LIS8 . . 952'0C) SyeL'ely T B0SeIYL 088'6681 85UBdX3 LOISSILULIOY
804°681°0¢ 18V'586'6v8' - - (£18'59) 167'129°0L  O¥E'S90°Le 969'LIY'628's  OV9'€06'8  hLK'¥E9'L 60¥'08 €16'94Y'1 7£5'602 0L1'129 Sue|d 1N
S06'651°¢ seevel | - . _N%,eﬁ 669°598°41 - || ¥/6'/5G - “ll 699'6EE £80°2€L°E - £2T'ELE 081'Gy. 766'894'y SIBINSUISI W01 PBISACDSI SUIe|O 8UBINSU|
£LO'BYE'EE rhyeore9et | - . | 686051 966'VES'ZZ || VIE'€ZY LT | 9e9'bay'6T8'L || 682°EKT'E | ¥SS'IER'0L 607°08 9€106L't 10156 zziors'y Swie|d soueInsu|
€L1'796'HL S19'210°2€0°2 - . 06.'728'8 9Y'yTY's) 8¥8'0€.'82 8/6'990'886'L  /61'8€6'8Z  699'88)°GT ELL'9LSL  618'ess'E GeZ'ySe'e  68L'6LLY swoout Buglmispun jaN
919'0/6'C 768Ger's” - - 06220t 666'€L0'T - - CI8'G/T T BB606LC (eSS 071"18% 850925 YLL'WLO0E SLIOIUI UDISSIILIOD
655'266'29 £82166'820'7 - - 090'008'2 118'068°CL  9YB'0EL'8T  8I5'990°986°)  ¥ZE'T99'8T  049°46€'%C 164'2L€) 669°1L0'C 918yt §10'60L' wnjws)d souesnsul 1oN
[eiRaaa%] B0 T - . YOv'9rS6e - 0YvSeS'lg” - . 150'98Y'L . ¥88'768'9 86/'5CH0L  9wveledl 169'982°C)  6¥E0L00L SJBINSULRS 0} POPSD WNILWAIG B0UBINSUY
66¥'8EY 1€} 868'75€'0¢4'2 - . VOr'Ove'/y  IGT'986'YL  8VR'0E/'ST 8/6'990'886L  S/C'SYL'0E  ¥GG06Z'6C SS6'/6V'LL SPLPPEDZ  /G8'ViL'CL voESILL) pauses wniwsid soueINSyt
yiv'06e - - - 1982 0996} - sl (%] 9/1'9%1 016°65¢: See'6e 87yl 006'18 GI8'18 abieyoins saeAsILILPY
LISYVEVTY - - 8/1'6 {era'e) - e Ch JZ9BLENL S pE9'El0T - i 2LLSyL 840°0€2°Z wniwa,d plemul sAlenoe
805'€L6'8LE - - STYT9TLY  ORTSYLVL. SOE'ETL'8C  €SKBGUS86L . C/6'L/G'8L  0C0'ZL69C- .. 0Z9'89Y'LL U66'6LC07 $BL'/88'TL . LIPEOVGL: wnjwasd joa4p $s0I9
160°886°22¥ 99v°658'98¢'C - . £08'6vC'6vC  L/1'6EE'0C  /82'89.°Ch 8I6'CEBLIET  9VL'TL0/E  16V'IVE'YE 16685y Y. Z8T'ESL'E 857'6EY'YC  2£6°286°0) wnwaid uBhUM SS0I9
667's62'y 8V6'€65'LZ - - 262285 yr0'82C S68'1EY 096'€68°9Z 166'69¢2 }16'E5E 182194 169'7¢ 18'672 9/2'¢8 99} aouBINSU} I8P 4
618'298'9 966'%21'25E - - 995'096'1 19744 00Z'669'¢VE 08€°02L°C  225'629'% G90'6EL 869106 (2005 O N Vi A %A hinp asjoioxs je1opad ($597
LLLSL6EY 0b¥'v29'99.'2 - - WW9'262'66C  9ee'vBL'Ze  78L°002'Cy  BEL'LTY'889'T  L9¥'C90'Ly  0¥0'9Z6'6E BV6'95€'S.  219'689°¢ T06'964'SC 6221811 BIGEAIROBI Wil
synsas uawbag
saadny soadny sa3dny seedny sgadny soadmy seadny sasdny ssadny seodny 5990My saadny 595dny s9adny
9102 1302 9102 1107 9102 1107 9107 1107 3402 1402 9102 1102 9102 1307
podsues}
jejo1 Ayeas) SNOBUB|IPISIN Y}esy pue Juapiooy 1010l B UOHBIAY ‘aULIEN abeweg Auadold pue autg

SINIWOIS ONIIVY3LC g}



19 DATE OF AUTHORIZATION FOR [SSUE

These financial statements were approved and authorized for issue on by the Board of Directors of the
Company. '

20 GENERAL
Figures have been rounded to the nearest Rupees.

- Corresponding figures have been re-arranged where ever considered necessary to ensure compliance with new promulgated
format for reporting issued by SECP vide its order number S.R.0 89(1)/2017 dated 9 February 2017.

. - e gL
Director Director CI{;f Executivé Officer
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SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM BALANCE SHEET

AS AT 30 SEFTEMBER 2017
30 September 2017 31 December 2016
e || o || soasame |
Note Rupees Rupees Rupees Rupees
{(Unaudited) {Audited)
Restated
ASSETS
Property and equipment 72,018 - 72,018 82,993
Intangible assets 6 34,944 - 34,944
Investments
Equity seccurities 7 51,309,489 - 51,309,489 51,575,949
Loans and other receivable 548,796 69 548,865 5,700
Amounts due from other takaful/ re-takaful operators - 1,020,603 1,020,603 333,250
Deferred commission expense 71,351 71,351 -
Wakala and modarib fee receivable 884,132 - 884,132 98,974
Deferred wakaia fee expense - 360,183 360,183 93,762
Taxation - payment less provisions - 2,883 2,883 3,784
Prepayments - 686,346 686,346 33,274
Cash and bank 1,178,459 3,377,301 4,555,760 909,848
TOTAL ASSETS 54,099,189 5,447,386 59,546,575 53,137,534

The annexed notes from 1 to 12 form an integral part of these financial statements.

Director Director Chief{Executive dfficer

Chairman



SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS

CONDENSED INTERIM BALANCE SHEET
AS AT 30 SEPTEMBER 2017

OPERATOR'S FUND

Statutory fund
Fair value reserve
Accumulated profit/ (loss)

WAQF | PARTICIPANTS' TAKAFUL FUND

Ceded money
Accumulated dsficit

LIABILITIES
Underwriting provisions

Provision for unearned contribution
Provision for unearned re-takaful rebate
Wakala and modarib fee payable

Defered taxation

Contribution received in advance

Amounts due to other takaful / re-takaful operators
Provision for unearned wakala fee

Other creditors and accruals

Taxation - provision less payment

TOTAL LIABILITIES
TOTAL FUND AND LIABILITIES

CONTINGENCIES AND COMMITMENTS

Note

31 December

30 September 2017 2015
Operator's Participants’
Fund Takaful Fund Aggregate Aggregate
Rupees Rupees Rupees Rupees
(Unaudited) (Audited)
Restated
50,000,000 - 50,000,000 50,000,000
296,571 296,571 1,078,138
1,252,759 - 1,252,759 (774,283)
51,549,330 - 51,549,330 50,303,855
500,000 500,000 500,000
(414,163) (414,163) (700,751)
- 85,837 85,837 (200,751)
- 1,773,467 r 1,773,467 286,511
159,708 159,708 6,056
884,132 884,132 98,974
2,878 - 2,378 462,059
- 62,056 62,056 62,056
23,201 2,033,516 2,056,717 743,471
360,183 - 360,183 93,762
1,385,499 448,670 1,834,169 1,281,541
778,098 778,098 -
2,549,859 5,361,549 7,911,408 3,034,430
54,099,189 5,447,386 59,546,575 53,137,534

Thegannexed notes from 1 to 12 form an integral part of these financial statements.

Director

|
ilef Executive Officer



SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM PROFIT AND LOSS ACCOUNT
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UNAUDITED)

Three months Nine months
period ended 30 period ended 30
September 2017 September 2017
2017 2017
Rupees Rupees
Note

Participants' Takaful Fund - revenue account
Net contribution revenue 459,854 823,628
Wakala expense (386,353) (518,737)
Net claims (90,600) (90,600)
Rebate on retakaful 45,097 49,165

(431,856) (560,172)
Underwriting results 27,998 263,456
Other income 15,402 23,132
Surplus for the period 43,400 286,588
Operator’s Fund - revenue account
Wakala fee ‘ 386,353 518,737
Commission expense [ (21,522) (28,749)
Management axpenses { (113,360} {548,418)

251,471 (59,430)
Modarib's share of PTF investment income 3,833 5,766
Net investmerit income . 2,974,287
Other income 15,143 57,151

270,447 2,977,774
Other expensas (82,000)
Profit before tax 270,447 2,895,774
Taxation (81,134) (868,732)
Profit after tax 189,313 2,027,042

The annexed notes from 1 to 12 form an integral part of these financial statements.

, {’/029%
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Director
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SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME

FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UNAUDITED)

Three months Nine months
period ended 30 period ended
September 2017 30 September
Rupees Rupees
Profit after tax 189,313 2,027,042
Other comprehensive income
Items that will be reclassified subsiquently to profit or loss account
Fair value adjustment on remeasurement of 'available for sale’ investments 289,522 (368,363)
Defered tax on fair value adjustment - 206,189
Fair value reserve reclassified to profit and loss account on disposal of available for sale
investments - (872,384)
Defered tax adjustment on disposal of available for sale investments - 252,991
(619,393)
289,522 (781,567)
Total comprehensive income for the period 478,335 1,245,475

The annexed notes from 1 to 12 form an integral part of these financial statements.

i
L4
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Cvﬁe Executive O}ficer

L



SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSED INTERIM STATEMENT OF CHANGES IN FUND
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017

Balance as at 31 December 2016 (Audited)

Operator's Funds

Effect of restatement on remeasurement of available for sale

investment
Balance as at 31 December 2016-restated

Profit for the nine month period ended 30 September 2017
Other comprehensive income

Balance as at 30 September 2017 (Unaudited)

Balance as at 31 Dacember 2016 (Audited)
Surplus for the period

Balance as at 30 September 2017 (Unaudited)

Capital Revenue
Statutory fund r?serve feserve Total
Fair value Accumulated
reserve profit
Rupees Rupees Rupees
50,000,000 (774,283) 49,225,717
- 1,078,138 - 1,078,138
50,000,000 1,078,138 (774,283) 50,303,855
- 2,027,042 2,027,042
(781,567) - (781,567)
- (781,567) 2,027,042 1,245,475
50,000,000 296,571 1,252,759 51,549,330
Participants' Takaful Fund
Capital Revenue
Ceded Money reserve reserve Total
Fair value Accumulated
reserve profit
Rupees Rupees Rupees
500,000 (700,751) (200,751)
- 286,588 286,588
500,000 {414,163} 85,837

The annexed notes from 1 to 12 form an integral part of these financial statements.

Director
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SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
CONDENSEL INTERIM STATEMENT OF CASH FLOWS
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017

Operating cash flows

a) Takaful activities

Contribution received

Retakaful contribution paid

Wakala fee received / (paid)

Claims paid

Commissions naid

Commissions receivad

Other underwriting payments

Net cash {used in) / flow from takaful activities

b) Other operating activities
Income tax paid

Other operating payments - net
Net cash flow from other operating activities
Total cash flow from operating activities

Investment activities
Profit / return received on investment
Payment for investment

Proceeds from disposal of investments
Modarib fee received / (paid)

Fixed capital expenditure

Total cash used in investing activities

Financing activities
Total cash flow from financing activities

Net cash flow from all activities

Cash and cash equivalents at the beginning of year
Cash and cash equivalents at end of the period

Reconciliatior: to profit and loss account
Operating cast flows

Depreciation

Amortization

Income tax paid

Other income

Increase in assets other than cash

Increase in liabilities

Investment income

Loss / deficit before taxation for the period

30 SEPTEMBER 2017 ]
, Participants'
Operator's Fund Takaful Fund Aggregate—J
Rupees Rupees Rupees
2,241,662 2,241,662
196,289 196,289
- {65,600) (65,600)
(76,899) - (76,899)
(549,418) - (549,418)
{626,317) 2,372,351 1,746,034
(86,850) (2,883) (89,732)
(421,449) 362,080 (59,369)
(508,298) 359,198 (149,101)
(1,134,615) 2,731,549 1,596,934
57,151 28,829 85,980
(77,329,589) (77,329,589)
79,329,589 - 79,329,589
5,766 (5,766) 0
(37,000 - (37,000)
2,025,917 23,063 2,048,980
891,300 2,754,612 3,645,912
287,159 622,689 909,848
1,178,459 3,377,301 4,555,760
{1,134,615) 2,731,549 1,596,933
(10,975) (10,975}
(2,056) (2,056)
86,849 2,883 89,732
62917 23,132 86,049
1,399,607 1,606,848 3,006,455
{480,233) {4,077 823) (4,558,062)
2,974,286 - 2,974,286
2,895,775 286,588 3,182,363




Definition of cash

Cash comprisss of cash in hand, policy stamps, chegues in hand, bank balances and other deposits which are readily convertible tc
cash and which are used in the cash management function on a day-to-day basis.

30 JUNE 2017
, Participants’
Operator's Fund Takaful Fund Aggregate
Rupees Rupees Rupees
Current and other accounts 1,178,459 3,377,301 4,555,760

The annexed notes from 1 to 12 form an integral part of these financial statements.
{ /Z';(.«V‘k’

Nl \ké\\_&“ A

Chairman Director

4

iet Executive Officer



SINDE INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UNAUDITED)

1

THE COMPANY AND [TS OPERATIONS

Sindh Insurance Limited ("the Company") was incorporated under the Companies Ordinance, 1984, as a Public
Limited Company on 20 December 2013 and obtained the certificate of commencement of business on 22
September 2014. All shares of the Company are held benificially by Government of Sindh, directly and through
nominee directors. The Company is engaged in the non-life insurance business comprising of fire, marine, motor,
aviation, engineering, accidental and health, transportation etc. The registered office and principal place of business

of the Company is situated at 1st Floor, Imperial Court, Dr. Ziauddin Ahmed Road, Karachi. The Company operates
only in Pakistan.

Tre Operator was granted authorization on 22 September 2016 under Rule 6 of the Takaful Rules, 2012 to undertake
Tekaful Window Operations (“the operations”) in respect of general takaful products by Securities and Exchange
Commission of Pakistan (SECP) under Takaful Rules, 2012 to carry on general takaful operations in Pakistan.

BASIS OF PREPARATION AND STATEMENT OF COMPLIANCE

This condensed interim financial information for the nine months period ended 30 September 2017 has been prepared
in accordance with the requirements of the International Accounting Standard 34 - 'Interim Financial Reporting',
provisions of and directives issued under the Companies Ordinance,1984, the Insurance Ordinance, 2000, the
Insurance Rules, 2017, the Insurance Accounting Regulations, 2017 and the Takaful Rules, 2012. In case
requirements differ, the provisions or directives of the Companies Ordinance, 1984, Insurance Ordinance, 2000, the
Insurance Rules, 2017, the Insurance Accounting Regulations, 2017 and the Takaful Rules, 2012 shall prevail.

The disclosures made in this condensed interim financial information have, however, been made on format prescribed
in the Insurance Rules, 2017 and circular 25 of 2015 dated 9 July 2015.

Previously, the Securities and Exchange Commission (Insurance) Rules, 2002 were being complied which has now
been replaced by Insurance Rules, 2017. Accordingly, condensed interim statement of contribution, condensed
interim statement of claims, condensed interim statement of expenses and condensed interim statement of
investment income required under repealed Securities and Exchange Commission (Insurance) Rules, 2002, have not
been presented in this condensed interim financial information, Furthermore, the Companies Ordinance, 1984 has
been repealed after the enactment of the Companies Act, 2017 on 30 May 2017. SECP vide its Circular 17 of 2017
and its press release dated 20 July 2017 has clarified that the companies whose financial year, including quarterly
and other interim period, closes on or before 30 June 2017 shall prepare their financial statements in accordance with
the provisions of the repealed Companies Ordinance, 1984. The Companies Act, 2017 requires enhanced disclosures
about Company's operations and has also enhanced the definition of related parties.

This condensed interim financial information reflects the financial position and results of operations of both the
Operator's Fund and Participants’ Takaful Fund in a manner that the assets, liabilities, income and expenses of the
Operator's Fund and Participants’ Takaful Fund remain separately identifiable. This condensed interim financial
information does not include all the information and disclosures required in the full financial statements, and should be
read in conjunction with the Operator's financial statements for the period from 22 September 2016 to 31 December
2076.

This condensed interim financial information is being prepared and submitted to shareholders in accordance with the
requirements of Code of Corporate Governance for Insurers, 2016.



3

ACCOUNTING POLICIES

The accounting policies and the methods of computation adopted in the preparation of this condensed interim
financial information are the same as those applied in the preparation of the annual audited financial statements of the
Operator as at and for the period from 22 September 2016 fo 31 December 2016, except as follows:

The accounting treatment of "available for sale investments' prescribed in Securities and Exchange Commission
(Insurance) Rules, 2002 stands repealed on promulgation of Insurance Rules, 2017 applicable during the period.
Following the Insurance Rules, 2017, investments classified as 'available for sale' have been accounted for in this

cendensed interim financial information following the treatment prescrived in International Accounting Standard (IAS)
3% "Financial Instrurnents: Recognition and Measurement".

Under the repealed Securities and Exchange Commission (Insurance) Rules, 2002, investments classified as
‘available for sale' was previously being stated at the lower of cost or market value (market value being taken as lower
if the reduction is other than temporary) subsequent to initial recognition at cost. The resultant impairment loss, if any,
was being charged to profit and loss account.

Fellowing the application of International Accounting Standard (IAS) 39 "Financial Instruments: Recognition and
Measurement”, the Company's policy for treatment of 'avaialable for sale' investments stands amended as foliows:

Quoted 'available for sale' investments

Subsequent to initial measurement, "available for sale' investments in listed securities are re-measured to fair value on
each reporting date. Net gains and losses arising on changes in fair values of these investments are taken to equity
through other comprehensive income. When securities are disposed off or impaired, the related fair value adjustments
previously taken to equity are transferred to profit and loss account. Fair values of listed securities are the quoted
prices on the stock exchange at balance sheet date.

Unguoted 'available for sale' investments
Unquoted equity securities are stated at cost less impairment loss, if any.

The Operator's condensed interim financial information is affected by the remeasurements of "available for sale'
investments relating to prior years. The effects have been summarized below:

31 December

2016

Impact on Balance Sheet Rupees
Assets:
Increase in investments:

Equity securities 1,540,197
Lizbilities:
increase in deferred tax liability: 462,059
Operator's Fund
Increase in fair value reserve 1,078,138
Impact on Statement of Comprehensive income
Other comprehensive income
Increase in fair value on remeasurement of 'available for sale'
investments (gross of deferred tax) 1,540,197
Increase in deferred tax (462,059)

1,078,138

9



Taere was no impact on cash flows and segment reporting as a result of the change in accounting policy.

ACCOUNTING ESTIMATES AND JUDGMENTS

The preparation of this condensed interim financial information in conformity with approved accounting standards
requires the management to make judgments, estimates and assumptions that affect the application of accounting
policies and reported amounts of assets and liabilities, income and expense. Actual results may differ from these
estimates. In preparing this condensed interim financial information, the significant judgments made by management
in applying the Operator's accounting policies and the key sources of estimation uncertainty were the same as those
that applied to the financial statements of the Operator as at and for the period from 22 September 2016 to 31

Dacember 2016,

INSURANCE AND FINANCIAL RISK MANAGEMENT

The insurance and financial risk management objectives and policies are consistent with those disclosed in annual
financial statements of the Operator as at and for the period from 22 September 2016 to 31 December 2016.

INTANGIBLE ASSETS

During the nine months period ending 30 September 2017, additions amounting to Rupees 37,000 were made.

INVESTMENTS IN EQUITY SECURITIES

Available for sale

Others

Meezan Islamic Income
Fund

Meezan Sovereign Fund

30 SEPTEMBER 2017 (Unaudited)

31 December 2016 (Audited)

OTHER CREDITORS AND ACCRUALS

Provincial sales tax on services

Federal insurance fee

Tax deducted / collected at source
Pavable to Sindh Insurance Limited

Sundry creditors

Amortized || Fair value Carying Amortized Fair value Carying
. market )

cost adjustment value cost adjustment || market value
Rupees Rupees Rupees Rupees Rupees Rupees
Restated Restated Restated
51,010,039 299,450 51,309,489 25,546,333 667,813 26,214,146
- . - 24,489,419 872,384 25,361,803
51,010,039 299,450 51,309,489 50,035,752 1,540,197 51,575,949
31 December

30 September 2017 (Unaudited) 2016

{Audited)

Operator's

Fund Participants Aggregate Aggregate

Rupees Rupees Rupees Rupees
6,430 325,345 331,775 41,865
- 23,911 23,911 3,023
33,487 2,779 36,266 3,030
1,186,018 - 1,186,018 1,013,518
159,564 96,634 256,198 220,105
1,385,499 448,669 1,834,168 1,281,541
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CONTINGENCIES AND COMMITMENTS

There were no contingencies or commitments as at the balance sheet date.

TRANSACTIONS WITH RELATED PARTIES

Refated parties comprise the Operator, associated companies, companies under common control, companies with
common directors, major shareholders, employees' retairment benefit plans, directors and key management
personnel of the management. All transactions involving related parties arising in the normal course of business are
conducted at commercial terms and conditions. Transactions with the key management personnel are made under
thair terms of employment / entitlements. Balances and transaction with related party are disclosed in relevent notes
to these condensed financial information.

Three
months Nine months
period period ended
ended 30 30 September

September
2017 2017
Transctions Rupees Rupees
Sindh Insurance Limited 1,150 175,020
30 31 December
September 2016
2017
2017 2017
Balances Rupees Rupees
Payable to Sindh Insurance Limited 1,186,018 1,013,518

Singh Bank Limited 4,555,760 909,848
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SINDH INSURANCE LIMITED - WINDOW TAKAFUL OPERATIONS
NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION
FOR THE NINE MONTHS PERIOD ENDED 30 SEPTEMBER 2017 (UNAUDITED)

11 DATE OF AUTHORIZATION FOR ISSUE

These financial statements were approved and authorized for issue on _ ____ by the Board of
Directors of the Company.

12 GENERAL

- Figures have been rounded to the nearest Rupees.

" Corrgsponding figures have been re-arranged where ever considered necessary to ensure compliance with new
promulgated format for reporting issued by SECP vide its order number S.R.0 89(1)/2017 dated 9 February 2017.

el

Director etior Chgéf xecutive Officer

Chairman —
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